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Editoriadl AS WE SEE IT

We have the impression that there is a growing inclina-
tion in Administration circles—and for that matter in
some others— to say that this is no time to count ‘costs
or to give too much thought to how greatly enlarged ex-
penditures are to be met. Of course, there is a strong .
element in the Democratic party which has always held
to some such theory. Its members have long been preach-
ing the gospel that we must send many billions abroad
in the form of aid or of loans and do a great many
things at home in order to promote growth and prevent
depressions. This view has gained followers of late by
the need, or what is thought of as the need of strengthen-
ing our.defenses and competing with the Soviets in space
pyrotechnics. All this. is disturbingly similar to events
at the outbreak of World War II. We must all fervently
hope that no such staggering expense will prove neces-
sary to meet the current crisis over Berlin and other
points at which the Communists seem to be pushing
their imperialistic campaign for world dominance, but
there is much evidence to suggest that Federal outlays
of one sort or another will be very substantially in--
creased during the next year or two. g
We could not, in any event, afford the loose way in
which war financing was conducted during the late war;
we can far less afford to adopt any such course of action
now even if the sums are not so astronomically large.
When we entered World War II the total Federal debt
came to less than $65 billion. Of this the Federal'Reserve .
banks held less than $2.5 billion, while the commercial
“banks owned less than $21.5 billion. By any standards
known at the time this was a staggering total national -
debt, and the amounts of it held by the banking system
was -definitely too large. It will be recalled how debates
raged at that time about how much more debt the coun-
try “could stand.” But then we undertook to put an end .
to the dreams of Hitler, Mussolini and the Japanese, and
before we were through the national debt had risen to
nearly $279 billion, the holdings of the Federal Reserve -
banks had grown to not far from (Continued on page 24) -
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The Monetary Commission Report
—Constructive in Today’s World

By Professor Paul Samuelson,*
Massachusetts Institute of Technology

Economic “Brains Truster” of President Kennedy, defending
the Money and Credit Commission Report, reminds critics
of “that charming” pre-1914 world, with cha-cha’s subsequent
replacement of Viennese Waltz—hut with Central Bankers’
fraternity bravely carrying on. Endorses particularly pro-
posed aholition of gold cover, closer Federal Reserve Ex-
ecutive Branch coordination, ending of “Bills only” policy,
and Presidential power to change tax rates.

In testifying about the Commission on Money and
Credit report, I should like to make clear that my
views are wholly personal. I have no official gov-
ernmental or private connections, While I was
happy to serve on the Research .

Adviscry Board of the Com- -

mission, I feel no personal re-

sponsibility for its conclusions.

As Mark Twain said: #‘Many a

man will die to defend his own

home; but few of us will go to -

the stake for the sake of a

hoarding. house.” Fortunately,

this leaves me as free to. com- -

pliment the Commission as to

- criticize. .

The findings of the Commis=
sion on Money. and Credit are, "
I believe, very important and -
are on' the whole in the right ™
direction. It is absurd to be-
little its contribution by irrele-
vant comparisons with the Aldrich Monetary Com-
mission of a half century ago. "What the. great
French mathematician Lagrange said about “Sir
Isaac Newton is to the point- here: - “How. un-
doubtedly great was Newtlon. But also how lucky.
For he found the System of the World; and of
course there is but one System of the World to be
found.” Fifty years ago America wanted, and des-
perately needed, a Central Bank. The Aldrich

Paul A.-Samuelson

SECURITIES NOW IN REGISTRA'I’ION-—Underwriters, dealers and investors in corporate
securities are afforded a complete picture of issues now registered with the SEC and poten-
tial undertakings in our “Securities in Registration” Section, starting on page 32.

Commission gave us our Federal Reserve System.

" It would not be possible for any group, however

gifted, to perform a comparable function today.
Abroad, objective' groups have reexamined in
recent years the monetary systems of the United
Kingdom and Japan. The Radcliffe Report on the
whole came out for an increased coordination of
the activities of the Bank of England with those
of the government, thereby incurring the criticisms
of that dying-out group of experts who hanker for
a completely independent Central Bank. In Japan,

> the majority report of a similar investigating group .

declared in favor of ultimate responsibility for the
actions of the Bank of Japan as being in the hands
of the government. Evolution in other countries,
and the recent battle between former Governor
Coyne of the Bank of Canada and the Cabinet

_there, point up the same fact: there cannot be in

a modern Democracy an insulated pocket of power
that, however rightmindedly (or leftmindedly),
acts contrary to the wishes of the elected author-
ities. The CMC has, gingerly, within and between

. its lines, recognized this important fact of life; and

has, for this very reason, been the target of old-
fashioned criticism. There has even grown up the
fiction that this distinguished group of citizens,
consisting of 10 pillars of the financial community
and 10 further representatives of labor, agriculture,
industry and-the universities, have been "brain-

~washed -into’ accepting dubious doctrines. On the

contrary, anyone who has observed the process of
group debate will testify to the intellectual inde-
pendence—I will not say stubbornness—of the Com=-
mission members. If every two years we were to
set up a similar: group . of public-leaders, they
would. after .independent examination come up
with pretty much. the same recognition of the

“ needs of the times, perhaps with even the same

footnotes of .vigorous 'dissent.
meet with the same criticisms.
We Are Post-1914

There are few vestiges left of that charming pre-
1914 world. The Viennese ( Continued on page 21)
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Massey-Ferguson lelied

Following the Canadian ¢¢ Ba b y

Budget”,” the “Fleming - Coyne
controversy” and-the more recent
expropriation of the B. C. Electrlc
Company by
t he Province
of British Co-
lumbia, rec -
ommending a
Canadian
equity invest-
ment to a so-
p his ticated
American au-
dience is a
little compli=
cated.

While in
the lon g run
thereisno .
need for apol-
ogies, there is
a requirement for intelligent ap-
praisal of the facts as they are.

Firstly, Canada remains a very
wealthy country in terms of the
degree of development already
experienced.

Secondly, while recent develop-
ments may, in the short run, make
Americans question the stability
of our political-economic climate,
a broader look still leaves Canada
in a very favorable light com-
pared to most other countries.
Even the U. S. has a history of
utility expropriation, not to men-
tion a current regulatory climate
punitive to utilities in general.
Only a few years ago some Euro-
pean. countries: currently popular
for investment purposes were na-
tionalizing “industries. widely or,
worse, building influential Com-
munist parties. These activities

i

David B. Gill

seem to have been forgiven or for--

gotten, Undoubtedly, the same.
will apply to Canada again when
it is remembered that despite re-
sent events, the country as a
whole is still wealthier and more
-table than most other democratic
nations.

Nevertheless, while being confi-
dent of the inherent advantages of
Canada as an area for investment,
it still remains that, at least un-
jer current world conditions,
there are good reasons for also
emphasizing companies which
have wide geographical diversifi-
cation. Consequently, the Cana-
dian security I favor the most now
is - Massey-Ferguson - Limited, a
major fully integrated farm ma-
chinery company, recognized as
the largest outside of North

America.

Massey-Ferguson Limited has
t h ree important -characteristics
which make it partlcularly attrac-
tive:

(1) It is a major international

company which will benefit di-

rectly from the growth of the Eu-
ropean Common Market area and
from the inevitable rise in popula-
tion and living standard through-
out the world. The following is a
geographical break-down of its
sales—Canada: 12.6%, U. S. A.:
29.4%, Europe: 39.0%, Australasia;
7.1%, Africa: 4.8%, Asia: 3.9%,
and Latin America: 2.6%. Its
manufacturing facilities are simi-

. larly dispersed with a major em-~

1
phasis on low cost production
areas such as Italy.

(2) As a Canadian corporation,
it has a greater political accept-
ability in the Commonwealth and
the other middle power countries

than do the U. S. companies "which .

are its:only major -competitors. -
" (3) As a company which “had

been in disrepute because of past’

poor management and consequent

poor performance, it' still has”
some distance to- go.-in. (a) -im-
proving internal efficiency, and:

(b) regaining investor canfidence.

‘An international farm e_qulpment
company such as this should "be

able to show a 5% net return on
sales to common equity, compared
to its recent rate:.of: about 3%.
Likewise, a times earnings ratio
closer to 15 is more usual-than-its
current ratio (between 8 and 12).
Consequently, even at its current

sales level of approximately $500 4
net for' common should §

million,
apprcach $25 million or around
$1.90 per share (assuming full
conversion of outstanding con -
‘vertible preferreds). This would
seem to indicate a.votential value
of between $20 and $25 per share.

It follows from this that the key
to Massey-Ferguson Limited is
management. Five years ago,
when the company suffered most
from managerial and financial

difficulties, working control was,

acquired by the Argus Corpora—

‘tion' Group, which concern is' re-

garded as having -the most able
senior management téam in Can-
ada (one only has to-look to their
othér-com p an ies ~~/Dominion’
Stores, Canadian Breweries, Do-
minion Tar, ete. for verification).
They - mmated under Col. Eric
Phillips as Chairman of the Board,

‘the most thorough reorganization

any major company has seen:for
a long time, replacing almost all ~

‘the senior executxves, ‘while reor-
ganizing -both the internal struc-

ture and the sales organization of
the company. They acquired new
subsidiaries-to implement vertical
integration in manufac turing.
with a view to reducing costs, ana
set up Finance Company subSId-
iaries to enhance revenue. "

It was reported at the time that
Col. Phillips stated it would take
five years before the effects of
their reorganization really began
to be felt; that is, by the end of
this current fiscal year. It is in-

terestmg to note that from the be-.

ginning of this five year period.
to April 30th, 1961, during which

-time the farm equxpment industry

was generally exveriencing low
volume, the company’s sales in-
creased from $355 million to an
indicated annual rate of slightly

_over $500 million for 1961, and the

operating profit margin from 7.8%

to an indicated rate of 11.3%’ for’

the current fiscal year.
As the world rate of increase in

agricultural activity is likely to’

continue at at least 3% annually
for the foreseeable future, as the
profitability objectives of Massey-
Ferguson appear to be within
reach, and with their ability to
increase their share of the market
already demonstrated, earnings in
the $2 range within the next few
years seem a very practxcal possx-
bility. Consequently, Massey- Fer-
guson Limited common stock at
arcund $12 appears ‘particularly

favorably priced compared to

other investment opportunities in
Canada.

(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.)

. Thursday, August 31, 1961

‘This Week’s
l-orum Participants_ and
Their Selections

Massey-Fergu:on Limiled—David
B. Gill, Analyst, Nesbitt, Thom-
son & Co., Ltd., Toronto, Can-
ada. (Page 2)

Gardner-Denver Co. — John P.
Q’Brien, . Ahalyst, Research De-
partment, W, E. Burnet & Co.,
New York City. (Page 2)

JOHN P. O'BRIEN - -
Analyst, Research - Department, - ‘

W, E. Burnet & Company,
‘New York City

Members New York Stock Exchange

_ and American bmck Exchange

Gardnar-Denver Co.

We ' consider Gardner-Denver:- 4s
attractively. priced here for. busi-
nessmen’s risk type of accounts
seeking a quality participation’in
the cyclical
industrial ma-
chinery field.
The economy
is in the ‘early
stages of ¢
shaip rebount
waich shoulc:
prove quite
beneficial - to
Gardner-
Denver. We
estimate a
sharp earn-
ings recovery
in the ‘second
half for Gard-
ner-Denver
and belleve the company capable
of earnings.at an annualized raté
of better than $3.60 during the
second ‘half of ‘the current year.
‘Besides’ the ‘expetted recovery in
Gardner-Denver’s traditional. line
of * business, contributions will
also be made from the Apex Ma-
chine and Tool Company acquisi-
tion and a new unique machme
called a “wire-wrap.”
‘Gardnér-Denver is a well-
known, long established manufac-
turer of industrial machinery that
is- used primarily in the construc-
tion (28% of 1960 sales), peirol-
eum (22%), mining (15%) and
general manufacturing industries
(35%).. Products manufactured
include pumps, compressors, . air
motors and hoists, pneumatic
tools, small pneumatic hand tools,
sockets etc. and a full line of
petroleum drills, rigs, ete.” The
company has enjoyed marked
growth in the post war years
through an active program of in-
ternal expansmn and acquisitions.

John P.O’Brien

The company’s broad diversifica-s %

tion of products and markets
served has eliminated heavy -de-
pendence upon any one product
or industry. Product mix has been
changed- to the point that today
over 50% of sales come from re-
placements and expendable parts,
offering a high degree of stabilitv
for. @ company in- the -industrial

‘machinery field.

In 1960, :sales reached a record
total of $84 8 million versus $79.8
million “in 1959, an impressive

6.2%- gain. Reflecting price weak-

ness. in certain areas and a some-
what less favorable product mix
of ‘sales, ‘net income amounted to
$7.1 million or $3.12 per share
versus ~$8.5 million ‘or $3.75 a
share in the previous year, or a
16.1% decline. First quarter, 1961,
sales were approximately the
same as in: the first quarter of

1960, or slightly below $19 million. }

Net income, however, declined to
$1.4 million or 60 cents per share
from the slightly less than $2 mil-
lion or 86 cents a share reported
for the first quarter of 1960. This
showing again reflected the above
stated factors plus the effect of
the recession. Second quarter
sales showed a small gain to $229
million versus $22.3 million in the
second quarter of.1960, and earn-
ings rose noticeably to $1.95 mil-

lion or:83 cents per.share versus’

Continued on page 26
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Consumer Credlt to Expand
Sharply in Present Decade

By Ernst A. Dauer,* Director of Consumer Credit Studtes,
Household Finance Corporation, Chicago, 1IL.

Credit expert projects a 609, increase in consumer- mstalment debi T
by 1970, This would be; a rise from 1960’s $43 hillion to $68 hillion
ten years hence. Mr. Dauer recapitulates various authoritative studies
of our.growth prospects and deals with other- factors tontributing
: “to growing usage of consumer credit. Note is taken, also, of today's
‘ larger family debt than fen years-ago, but the writer holds this will. .
*not result in a burdensome deht for any significant percentage-of the .
population. The facts regarding the weight of consumer debt and
the potential danger of delinquencies that exist when an economic' con-
" traction occurs——regardless nt 1he amount of debt-—are pomted out.

Any examination of the past leads
- to an optimistic attitude regard-
" ing the long-range growth ofthe:
. American economy. This growth
 has been per-

. its temporary
interruption
from time to

- time by de-

. pressions of:

,varying
lengths. ‘After
.every busi-
ness . ‘decline,
‘ total output
' has moved on
* to a new high.

In the early

‘" postwar pe-

¢ riod there Ernst A. Dauer
‘"were-two .
* monumental- studies of our

‘ economy, one by the Twentieth

- Century Fund (“America’s Needs.

« and - Resources”); the other by

the Brookings  Institution (‘“Con-
T trolling Factors, in Economic De-
. 'velopment”). Both described the
. factors responsible for ' the tre-
- mendous “development

country during the last century
. which has truly beencalled “The
. Miracle of North America.”

Our unparalleled economic ad-

- vance ‘was brought about through

{ the. application ‘of industry, skill,

knowledge, and more - efflclent
" machinery -and " productive proc-

._esses. In other words, ever greater--

“investment by businessmen in
. more . efficient machinery .and
“more productive . processes in-
_ creased ' output per ~man-hour,
. raised wages, and produced the
 abundance of goods which we
" know in this country today ’

Beginning shortly after those

. studies. were made, a number of
outstanding research organizations
and various government bodies
" attempted to calculate what a
" continuation of this development
‘ would mean to the country in
" termis of total output at specific
future dates. One of the most re-
cent such studies was made a
little over ayear ago by the staff
of the Joint Economic Committee
.of the United States Congress.

This Joint Economic Committee
study showed that total output
of goods. and services grew over
the 50 year period from 1909
" through 1958 at a rate of 2.9% a
year. They rejected. this average
rate as being too low for the
future, because it was strongly
mfluenced by the long depression
of the ’30s. They knew that in
recent years high rates of invest-
ment. in new plants and improved

equipment, high expenditures for

in* this

© convenience,

research, and a rapid mcrease in
skill ‘and efficiency had. made
manpower much - more. produc-
tive: In fact, in thé 10 year period

from 1947 through - 1957; -output, -
grew at an average annual rate *

of 3.9%.
They built. their estimates for

‘the future, therefore, from actual

long- range growth’ rates of spe-

‘cific factors, modified ‘by taking
into ‘acécount” known “facts’ and”

supportable assumptions. . They

prepared ‘three estimates: -an-op-

" timistic figure, a middle-ground, -
" figure and a low or pessmnstlc
figure.

To make this method clear, let:

il me illustrate, by the factors used
~in’ their mlddle-ground estlmate '
_They assumed:

(1) That the labor force w111
grow at a rate of 1.7% a -year,
compared ‘with an actual growth-
rate of 1.4% over the last 50 years.’
This higher rate can be justified

by actual population figures; . - .-

(2) That each year people will

work ‘one-half hour less per week,;,

on the average, compared with an
actual 50-year decrease:.of 6/10
of an hour per week, each year;

(3)  That prlvate plant and
equipment ‘will inérease 2.7% -
year, compared with an actual
historical rate of 2.4%; -

(4) That its ‘average age will
declme one-tenth of-1% -a -year,
compared with an in¢rease of 3%
a year in the past.

Based on' these’ assumptions,

they estimate that the total output:
of goods and services will mcrease '

at a rate of 4.7% a year.

Thus, the ingredients in 'growth‘

are (1) an increase in: the labor
force, 4% of whom on the average
are assumed to be unemployed;
(2) continued growth in plant and:
equipment to. make the- labor
force more efficient; (3) and from
this they then deducted-the effect
of -a constantly declining work
week.

Our “total output of goods and
services, technically called-“gross
national product,” amounted to
$503 billion, for the year 1960. For
let’s round this to
$500 billion. If we assume that the-
price level remains constant, the
actual growth rate for 1909-1958

of 2.9% would result in a total -

2 output one-third higher by 1970.

.The-actual growth rate of 1947-57

of 3.9%, would result in a total
output 47% higher by 1970. The
middle ground growth rate of the
Joint Economic: Committee of
47% a year, would result in a

Continued on page 28
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OBS

ERVATIONS...

'BY A. WILFRED MAY

GET IN FOR THE IDES OF MARCH

«3 Stocks to Buy Before Sept. 1.

Our staff of research analysts strongly believes. that stock
market prices have begun un upward-climb that could set new
highs in the averages. It is no secret that the best time to buy
stock is during the early stages of such a rally and we believe

that time is here right now. Our thousdnds of regular sub- '
seribers have already received a report deseribing three-stocks - -

. that have excellent profit possibilities if bought soon. We will
be happy to send you this complete report on receipt- of the

coupon below.

SPECIAL DOLLAR OFFER

“For a limited time only to clearly demonstrate the value
of our Investment Service—we will send you this valuable list
of ‘3 STOCKS TO BUY SEPTEMBER 1’ with our compli-
ments. You will also receive a 30-Day Trial Subscription to
the Service. We offer this combination as a current example
_ of the kind of useful up-to-the-minute information our sub-
scribers receive every week. All we ask in return is $1 to help
cover postage and handling charges for all the material you

will receive during the next 30 days.”

The above are excerpts from
the clipping of an advertisement
communicated to us from a reader
with the plaint, “Why doesn’t the
the Government do something
' gbout this kind of thing?”. i

" The -persistence of such typicél‘

* come-on tip advertising — in the
absence of self-policing by our
otherwise responsible press—
highlights the significance of the
current efforts of the SEC to “do
something about it.” Pending now
' is the Commission’s promulgation
of re-revised proposals to prohibit
certain advertisements by invest-
ment advisers as “fraudulent,
deceptive, manipulative” under
the Investment Advisers Act of
1940. Study of the suggested rules
". revisions underlines “the Govern-
ment’s” difficulties - in - “doing
something about it.” They reveal
a sharp dichotomy between the
achieved rules coverage of the

. community of “tipsters” (under-

which term many of them pri-
- vately refer to themselves); and,
- on the other hand, the adminis-
trateability of -those-rules.

" On The Plus-Side

Constructive indeed, is the ex-
tension of the regulatory um-=
brella to cover all investment
advisers whether or not they are
- registered with the SEC. With
practically - all voluntarily regis-
tering who should,* only a com-
paratively small “gray area”
remains unpoliced; comprised of:
‘by (1) some financial publica-
tions. Is it devoted mainly to
mews and editorial items; or does

* Including, typically, Larchmont In-
__vestors_Guidance Service, Dow Theory
Forecasts, Inc., Capital Gains Research
Bureau, Inc., Value Line Investment
Survey, Arnold Bernhard and Co., Inc.

it perhaps slip in investment ad-
vice (“tipping”)® and (2) in the
case of the broker-dealer, is" he
subjected to the statute by reason
of his being paid for his advice?

-~The Minus-Side -

Also ‘“‘gray,” along .with some
more sombre hues, are the pros-
pects for the SEC’s administration
of whatever rules are finally. pre-
scribed. - . :

Apart from the difficulty, by
rule or statute, of satisfactorily
and clearly deciding what may be
misleading or deceptive, there has
even been trouble in defining the
basic term ‘advertisement.” The
Commission’s original proposal of
last,. April would:/have defined
“advertisement” to include any
notice, circular, letter or other

communication, written or oral,

which offers “any investment ad-
visory service.” Trade comments

submitted'! during the ensiing

“public reaction period” ‘pointed
out convincingly that this ap-
parently clear and simple defini-
tion was so broad that it would
have encompassed even face-to-
face conversations between an
investment counsel and his pros-
pective client.

- Accordingly, -the -Agency has
now revised the definition of the
term to - exclude - specifically a
personal conversation with a
client or prospective client, or a
personal letter sent to only one
person. The present proposed
revision furthermore would have
‘“advertisement” -include notices,

circulars and other written com-
munications addressed to more
than one: person, and notices .or

® For example, the “Financial World,”
“Investment - and * Business “Weekly,” " is
registered as an Investment Adviser.

. Like "
o sell
a large

block?

Gall o,

Marketing Department

Merill Lynch, Piom,‘l:onnoi & Smith

70 PINE STREET )
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other. announcements in any one
publication or by radio or-tele-
vision.
Madison Avenue On-the-Charts
Eliciting far greater . “rules
trouble” is the advertising of
market-beating graphs and charts.
The SEC’s original proposal would
have prohibited an investment
adviser from running an ad-
vertisement - offering . any .graph,
chart, formula, method, system or
other device which represents
that any such gadget [our expres-

~ gion] could in and of itself be used
_.to. .make “investment determina-

tions” [i.e. tips]. Following objec-
tions to the inélusion of ¢‘methods”
and “systems” in-the prohibitions,
these items " are -about to be
dropped.

Heresy By Compulsion

More significant, it is proposed.

that the advertised virtues of any
graph, chart, formula, or other
device must also “fully disclose”
its “limitations and difficulties.”
Such- a prescribed rule strongly
highlights basic enforcement
problems.

The. Commission .charged with
enforcing such a rule is faced with
the Hobson’s choice. of spelling
out a hard-and-fast specification;
or else “scrupulously  editing the

- “caveat” ~statements.. This is so

because it"is. complétély .unreal-
istic to suppose that'it is feasible
to rely on a-chartist, formula-ist,
etc., :‘who~ worships: his_idol . with
religious fervor—and sincerity—

for an adequate rebuttal thereof..

This, of course, is not to-accuse

him of dishonesty—intellectual or:
otherwise. Beyond their dynamic,
conviction, with much rationaliza-;
tion ‘of their pet systems, the.
technicians, actually do not.

possess the reasonably full knowl-

edge of the fallacies.\If-they>did,

théy “would. not beliéve:in them,,
or promote them. i

In_a sense, the proposal would

result in “the blind leading the
blinder.” :

"The Alternative };freatménts

Examining the SEC’s adminis--

trative alternatives _under this
basic difficulty: any -hard-and
fast prescription (as for a per-
functory statement like “our charts
are not magic,” or, perhaps, “this
won’t necessarily quadruple your
money. except.in a bull market,”).
is obviously impracticable because
of the frequent inapplicability

‘factor. - - b

The other alternative of Com-
mission editing of the “rebuttal”
statements would embody the far-
reaching faults of creating the
false impression of government
guaranty of a controversial, and
perhaps inadequately stated “net”
position; and, in any event, of
the enormous. policing burden.

In the case of either alternative,
in the light of the public’s cog-
nizance” of the existence " of the
government’s - aegis of enforce-
ment, the inadequacy of ' the
caveat -would make its existence
more injurious than would none
at all,

T-Tada T il Uz e et LAE 4

The “I-Told-You-So” Squabble

Similarly laden with broad sig-
nificance .is the.suggested com-
promise to the controversy over
the curbing of the “past perform-
ance” boasting jags. In lieu of
prohibiting - any .advertisement
which calls attention to -past
profitable recommendations, the
Commission now proposes that an
advertisement may either list all
the .service’s recommendations
made within the year, or include
“a truly [sic] ‘representative’ list
of all such recommendations . . .
and. which is not otherwise mis-
leading.” -

This chore for the Commission
of enforcing the “representative”
prescription again highlights the
placing of undue responsibility on
the Agency,~via the “Government
guaranty”- implication; plus once
again piling up its workload. Here
again we see that several evil
implications of-saddling the
policeman - with a judge’s duties

are ‘multifarious! s -

- istration. “The
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Operation Bootstrap” Grew

Despite Fiscal 1960-61 Recession

A record 23 “blue chip’ and other-

large corporations were among
the 190 -U. S: and Puerto Rican
companies who signed-up for new
‘““Operation
Bootstrap’”
factories .in
the Caribbean
Common-
wealth’ during
fiscal 1960-61,
it was an-
nounced by
the Puerto
Rico Econom-
ic Develop-
ment Admin-

fact that dur-
ing a reces-
sion year
Puerto Rico
attracted more large U, S. cor-
porations than ever before and
that over-all plant promotions de-
clined only 5%, demonstrates the
long range vitality of the Boot-
strap ' industrialization program,”
said J. Diaz-Hernandez, Execu-
tive Director of EDA’s Continen-
tal Operations Branch.

(In San Juan, EDA Administra-

J. Diaz-Hernandez

. tor Rafael Durand noted the: be-

ginnings of a “positive new trend”
involving joint ventures between
U. S. mainland and Puerto Rican
investors. ' Mr.. Durand disclosed
that in fiscal 1960-61, EDA pro-
moted a record 18 such joint ven-
tures compared with only four
during the- previous year. U. S
companies who teamed up with
island: ' manufacturers ' -included

Reichhold Chemicals, W. P. Fuller-

Co. ‘and’ Morton' Salt.)

45;:.»0&& iRevenue Producers
EDA’s two other major revenue
producing prograins, tourism and
rum. promotion, also enjoyeq .a
“solid - and - vastly . encouraging

year,” Mr. Diaz said-in New-York..

. Preliminary: estimates reveal
that a record 1,750,000 cases of
Puerto Rican rum were shipped
to the mainland during the year.
compared with 951,168 cases in
1959-60.

In tourism, where the island’s
rapidly growing hotel business
added 722 rooms during the year,
non - resident hotel registrations
climbed to a record 185,000 com-
pared with 171,604 in fiscal 1959-
60. Tourists spent a record $55
million in Puerto Rico last year
and “tourist days” also hit a new
high—882,000. However, the vol-
ume of total visitors to Puerto
Rico declined by 4,000 persons to
343,000, as fewer Puerto Ricans
living on the mainland returned
to the island for visits. - -

Some 820 U. S. and Puerto
Rican Bootstrap plants are cur-
rently in operation and Mr. Diaz
estimated that the 190 projects
now in the process of being estab-
lished will increase total invest-
ment in EDA-promoted industry

to~$550 -million -and- create 4,000
new jobs. Total “Bootstrap”

employment is estimated at 50,000 »

persons: - - . .

Among. 18 new “blue chip” af-
filiates'are Kimberly Clark, Parke
Davis, Manhattan - Shirt,. B. F,
Goodrich, Kelvinator Intl.,” Ameri-
,can_, Can,. Kayser . Roth,. Bayuk

Cigars, A. G. Spalding, Brunswick

Corp., General Electric, Daystrom,
and California Packing Corp.
Many of the U. S. companies
promoted during the year were in
metal working, electronics and
‘electrical products. O

Durable: Goods Production Up.

“While - apparel manufacturing
still accounts for most of our new
industry, durable goods are be-
ginning to make strong headway,”
Mr. Diaz said. Since 1956, the
Bootstrap official- noted, ship-
ments of U. S. 'appliance and
electronic plants to the mainland
have more than doubled to $62
million .while metal working fac-
tories tripled volume in the same
period to $15-million, Lo

“A recent development which
‘promises: to- further ‘accelerate
electronic- manufacturing in
Puerto. Rico, Mr. Diaz said, was
the ‘awarding “of the first- Signal
Corps contract. to’ the. Common-
wealth. The contract, which was
given to Electrospace ‘Corp., Val-
ley Stream; N. Y., is for the pro-
duction of telephone hand sets in
the town of Naguabo. More Signal
Corps contracts are on the way,
the: Bootstrap official said. .

Another  milestone: recorded
during .the: year - was enactment

- of ‘a’ law: which offered 13 years

of tax exemption to manufac-
turers who establish ' plants in
Puerto. Rican cities ‘and . towns
which are. still. underdeveloped.
“Up-to now the Commonwealth. tax

exemption -grant for new indus-.

tries - has
duration: !

Looking ahead to the new fiscal
year, the top ranking Bootstrap
official in the U. S. said:

“With the mainland economy
improving, we expect a substan-
tial increase in our plant promo-
tions over the next 12 months as
well as new records in tourism
and rum sales.

“One thing is certain, we will
continue to work diligently to-
ward our goal of 2,000 Bootstrap
factories. As Puerto Rico offers
lower production costs and a
proven high return on investment,
we should attain our aim in the
foreseeable future.”

First Boston Adds

(Special to THE FINANCIAL CHRONICLE)
CLEVELAND, Ohio — Francis S.
Hastings, 'Jr. is now connected
with The First Boston Corpora-
tion, Union Commerce Building.
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A New Approach to Problem
Of Underdeveloped Nations

By Stanley de J. Osborne,* President, Olin ‘Mathieson
Chemical Corporanon, New York City

_The newesi and most critical hattleground facing us is the pro_blem ,
' of the underdevelopzd nations of the-world, according to Mr. Oshorne.

Not too -happy comparisons are:

made as to the success of the

Russians,-and to the failure of our money, propaganda andug;pul of

our concept of capitalist democracy, as to the direction the b
" nations will ‘go-—~for “as these nations go, so will:our world. .. ."

ckward

The industry head proposes a new World Development Organization
composed of all the “have” and “have-not” nations to harness the
West's economic, educational and fechnical resources to -accelerate
the program for underdeveloped ‘lands. In -addition, Mr. Osborne
suggests this new. world hank contain- an: International Guaranty
Bank so industry can he immunized from.the political risks of the'
Cold War. This, he says, should open up the potentials for develop-
ment to private industry and to the West's efforts, and win these
countries from Communism, -

I should like to direct attention
not only to the continent of Af-
rica, but to one of the greatest
smgle issues in the struggle be-
tween free-
dom and com-
munism:. .the
problem of
the underde-
veloped, or
undeveloped,
or  backward,
nations of the
world. In the
struggle to

vicious virus
of communism
since World
War II, the

United States .- Stanley de J. Oshorne

‘has been

forced: To : prime  the ‘economic
pump in Europe and much of
Asia so that these countries might
regain their- economic -health; to

contain the ‘territorial expansion.
of communism; to .weld: the West" .

into - defensive--alliances-like.

NATO, SEATO, and the.damaged
Baghdad Pact; to establish an ar-

* maments position second to none;

and largely to-pay for all .of this

worldwide effort out of its own’

national wealth and resources.

It has been, for 15 years, one of
the greatest and most successful
efforts this world has ever seen.

Now, Europe, Japan and Aus-
tralia are prospering with an
ever-increasing. standard of liv-
ing; communist territorial expan-
sion by ‘force is probably over,
short of ‘a disastrous major -war;
and our ‘defensive alliances are
forged, albeit backed by the power
of our nuclear navy and our mis-
sile striking forces, which, despite

the moans of those decrying our.
_are ‘no worse and are

efforts:
probably better than those of the
communist world.

The cost of this 15-year effort
has been fantastic under. any
standards. We should look at the
record:

"~ For "economic aid’ to Europe
through 1959, the :United-‘States
has spent close to. $28,000,000,000;
For military aid to.the-outside

world, we :have.spent over $25 "

000, 000 000;
For: economic  aid to countrtes

outside of Europe, the expense has-

been over-$29,000,000,000;

-And for our own- defense budg-—
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ets, including the cost of the Ko-
rean War, there has been used.up
almost $424 000,000,000.

The Newest Cold War
Battleground"

This is a total of over $506,000,-
000,000, or. a contribution to world
peace and recovery by each ‘man,
woman, and child . in.the United’

States: -of about - $3,000.: Despite

this huge and. magnlflcent effort,
however, : there does not ‘appear
to: be ‘any ‘end to . the- cold war,

- although' it is now taking.on a
! totally new look:

(1) Thé communists are now
engaged in emphasizing econom-
ic, instead .of military, warfare.
This is de51gned to upset the
West’s economic patterns and its
economic health, Unfortunately,
even our best friends, lookmé
for profits, have become pawns
in this huge game, for Russia and
her satellites have been able to
upset the trade patterns of such
widely scattered commodities as
aluminum in England, oil in Italy,
rubber in the Far East, and world
shipping; none of this could have
been accomplished unilaterally.

(2) Even greater efforts are
being devoted fo the in-
vention of more and more forms
of exotic mutual destruction.
These, as we know, are hugely
costly. To see his problem in the
light of modern weapons, we
must compare the cost of testing
one modern missile, such as the
research and development cost of
the Polaris, of -nearly $2,000,000,-
000,and that of a protoype air-

craft in World War, II, where the.

research ‘and development of the
50017 cost approximately $1,000,-

(3) - The . newest . battleground

and the one which probably is the
most, eritical of.all, is:that .in.the
underdeueloped nations:; -
+First,;of . all;, let us .define . the
words underdeveloped nations.”

..They fall into three categories:
(a) Those. countries which’
have existed for many: decades,. *~

such- as’ Latin ‘America,’ where

the ruling ‘oligarchies have per-: ”

severed while their countries as
a whole remained on bare sub-
sistence levels;

(b) Those nations which,
achieved their independence.

after the close of World War I,
but where, for: one reason or

another, the great mass of peo-~: -
ple have lived on.much as they:
had for centuries before, and;

(c) Lastly, the newly emerg-
ing nations. of the past two
years, principally in Africa,
where colonial powers have ei~

. ther left or have been ejected,
and which have, therefore, been
left to fend for themselves in

the economic ' battleground ' of-

- the world with few, if any; eco-
“nomic weapons: wnth whrch to
_ protect themselves.

Within - these three categories

can be counted practically all of’
the peoples of our world, outside’

of Europe, North America, Japan,

Australia, and the communist

countries.: It has become a battle-

-people, in areas’ holdmg the free
world’s-most strategic raw mate-

ern: communrcatlons

permanently lose the war against
communism, without a shot being
fired by elther side.

The scattering. of modern armies

since*World War II; together wtih
modern forms ‘of :communication;
and .the heavy ‘propaganda bar-
rages which -have “infiltrated the
deepest recesses of our world;
have not only made of legendary
Timbuctoo - an - easily accessible
city, but have'also made the-less
,developed peoples everywhere-ar-
rive at. the-conclusion that they
do not ‘need to remain “ill-fed; ill-
“housed; - -and - - ill-clothed”: and
-above all,- “ill~educated.”

Thus it has been easy for emerg-

‘to sell.

ground ‘involving a billion or more" ;

rials and food: resources, and lying’
-astride -the chief: routes of West- X

" .As these nations gq, so will” our? Eaue | B
world; for'it is hére-that we can

throughout the. world:. during and: .

ing leaders te-convince their-peo-:

ples that, if their objectives could
not be reached quickly under the
status quo, then they should try
to reach them in freedom, even
though - most -of them"have-been

completely - unprepared for such”

a heady state.

Furthermore, < many ' of these
leaders- have been telling their

peoples exactly what the.commu-.
;nlsts would. have: wished them ‘to,
without the ‘slightest effort on the 4

part of the Reds: get rid of the
colonial powers; ' overthrow ' the
ruling oligarchies; throw off the

-yoke .of capitalistic tradeextor-.

tion; and seek out a socialist state
based .on the labor of a free peo-

ple. Were they not to say these -

things, they would have nothing
For in material benefits
they could not cope with those
provided by -the. previous rulers.
It is obvious that statements such
as these are but a short hop into
the communist basket, but a long
leap from what we, in the West,
consider to be those of a truly
democratic. philosophy.

If we ignoré them, however, we
will wake up to find the commu-
nists walking into the vacuum;
and . in this game they have, so
far, been eminently adept.

Meeting the Demand for Goods

(4) And lastly, a stupendous
economic future development
faces this vast undeveloped world.
The rising demand for goods
which a rising standard of living
will create can bring with it an

economic ‘prosperity unheard of-

to date. It can either become an

economic battleground, or the ris--

ing standard by itself can be the

(905) 5

means of eliminating much of-the
influence of Communism, sych as
we have so. dramatlcally wit-
nessed in ‘Europe in' the past
decade.

In this new war, how can we
achieve results favorable to the
West, and how can we stop. the
present obvious advantages . that

.the. Communists  have achieved. in :

many parts.of the world? -

‘The World Bank, despite its -

extraordinary record of achieve-

ment, cannot do it alone, even :
‘when coupled with its affiliates,

the International, Finance Corpo-

ration and the Soft Loan Interna- -

tional Development Association.

“The United States cannot do it
alone, for the task is stupendous,

the cost huge, and the manpower

required beyond even our capa-
bilities. We ' cannot continue to
pour -our - riches abroad at the
same profligate rate of the past
15 years. Our resources will not
stand it indefinitely, our gold re-
serves cannot survive, and we
would head ' into an - inflation
which would destroy our eco-
nomic health before we could
benefit from the success of our
efforts.

The United Nations probably
cannot do it because of Russia’s
opposition. A true United Na-
tions effort, with an honest Rus-
sian participation, might, however,
succeed in creating the only fore-
seeable and practical co-existence
in this world. The trouble with

this would be the obvious,
question ‘of how long ,Russia
would ' or could cooperate ina°’

world effort to foster freédom of
Continued on page 27

It

" New York Stock Exchange

o | i We take pleasure in. announcmo that
ALAN R. ACKERMAN
' has joined our organization as a
Registered Representative.
He will also be associated with our

New Business Department.

ANDRES N & CO.
" MEMBERS
Amerwan Stock Excliange ( 4ssoc. ) :

30 BROAD STREET,
Telephone:

NEW YORK 4, N.Y.
HA 5-4848

Formerly Assistant C

We take pleasure in announcing that

JOHN D. CURRIE

yr for Fi ing,

- Telephone:

MIAMI, FLA.

. .- Public. Housing Admmnsmmon

has become assocnafed with our organization
as a Vice President and Manager

of our new office in the

- WYATT BUII.DING
777“1 4th Street, NW:

'WASHINGTON 5,:D. C.
347-2008

WAINWRIGHT& RAMSEY INC.

_ Consultants.on Mumcspal Finance -

"NEW'YORK -

WASHINGTON, D. C.
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TAX-EXEMPT BOND MARKET

By GEORGE L. HAMILTON*

This last week of August has been

-The Cbmmer(;it;ll and Financial Chronicle . ,

reoifering, about half the bonds
were sold.
‘As the summer draws to a close

.and the vacation period comes to

an end-the nations.toll roads are

. benefiting both revenue-wise and

publicity-wise... There have been

. Thursday, August 31, 1961

Larger Issues Scheduled For Sale

‘In the following tabulations we list the bond. issues of -
$1, 000 000 or more for which specific sale dates have been set.

Auv 31 (Thursday)

: ] ‘establish this price easing as a several timely. arficles, both Fort Lauderdale, Fla. -.-- .- - “ 5,000,000 1932-1990 '10:00 a.m.,
the least exciting one this year to fact. It is interesting to note that _newspapm and magazine, that :Rochester, N. Y. .. 6,930, 000 1961-1973  2:00 p.m.
date in the field of municipal and while the market improved early haye pointed up the worthy in- -
state  bond underwritings. Nor in July, slowed late in the month, ‘yestment characteristics involved gt v, Sept. 1 (Friday) SN '
have any other phases of the mu- :and then declined slowly in in most all of these projects. Even : Chatham County, Ga..e-ooeeeoo- 1,000,000 - 1966-1990 11:00 a.m.
nicipal bond market been active August, our average isidentical to those projects faced with prob- ; il ¥ :
enough to stimulate any more 'June 21, 1961, and the start of the jems possess a greater content of . Sept, 5 (Tuesday) -
than routine business throughout ‘summer. In other words if you jnyestment worth than markets  Galveston Co., Texas.._-i--—.._- 1,000,000 1965-1990  3:00 p.m.
the Street and during the past had taken the summer off, the |njght indicate. The over-all mar- . i
week. There have been no large ‘averages would be the same today ‘et for toll: road~bonds continues ~ = == * Sept. 6 (Wednesday)
new issues up for sale and there -as the day you left. as an example of stability to in- . Covington, Va. ..o ‘1,0a0,000 1962-1981 Ngon
is nothing of importance on the:  This week from an underwrit< vestors. The Smith, Barney & Co. East Haven, Conn...____. ... 2,935,000 19¢2-1981  2:00 p.m.
new issue calendar until after ing viewpointwas extremely light. turppike bond yield index aver- El Paso County, TeXas------_---- 1,750,000 19¢2-1981 10:00 a.m.
Labor Day. :On Thursday, Aug. 24, Glendale, aged 3.86% on Aug. 24, the last re- Franklin, Mass. - —-_—__________ 1,838,000 1862-1981 11:00 a.m.
© Other phases of the general Calif. brought $3,250000 general porting date. Since June 29, this | Frederick County, Md. .- 2,500,000 - 1962-1986 11:00 a.m.
bond market were also inactive :obligation sewer (1962 - 1981) index has been within an 0.05% of Rosary Hill College, N. Y._-__._- 1,070,000 1953-2000 10:00 a.m.
since last reporting and there is ponds to market for competitive this figure, The Illinois Toll High- . St. Paul Port Authénty, Minn.... 2,500,000 1964-1991 Noon
nothing of note to report from ;pidding. The issue which attracted way continues as perhaps the most - h d H
the corporate and U. S. Govern- .five bids was awarded to the 'spectacular performer, July’s net Sept. 7 (Thursday) (S i
ment bond field. Corporate bonds  group headed by the -Bank of revenue increased 14.7% over last : Florlda State University.: .. ... 1,486,000 1964-2001 11:00 a.m. I
have been relatively steady over .America N. T. & S.'A. and includ--July (1960) and the first six . Gettysburg School Authority, Pa. 1,465,000 1963-1991  8:00 p.m. ¢
the past few weeks and the calen- .ing The First Boston Corp., R. H. months’ net revenue was up 22.4% . Greenville-Spartanburg Airport . o :
dar of new flotation continues:Moulton & . Co., Merrill Lynch; -over the like period a year ago.. ~District, 8. Cooooooo oo o 2,340,000 1964-1991 ' Noon : E
light. U. S. Treasury intermediate . Pierce, Fenner & Smith, Wert- In comparison with the same pe- Islip, N. Y.._____ et uanll 1,940,000  1962-1981 - 11:00 am. : i
and long term bonds drifted aim~  heim & Co., Laidlaw & Co., W. H. 'riod of 1959, the tollway’s first Peoples Community Hospital -
lessly with little trading activity . Morton & Co., Inc. and several “full year of operation, the increase * . Authority, Mich. o ... - 1,550,000 1963-1990 - 8:00 p.m. ]
evident, There has been a slight | others. The bonds were priced to amounted to over. 76%. Qther - South Windsor, Conn..___.._..___ 2,030,000 1962-1981 - 2:00 p.m. . :
flurry in.the 1965-1972- maturity yield from 1.65% to 3.50% .in.projects such as.the newly opened . Tampa, Fla. _____ ... _ 1,200,000 - 1963-1987 .11:00 a.m. ]
range as rumors persist of an %d- ,1980. The last maturity was not Mississippi River Bridge has had : <
vance refunding in September, in- reoffered. At this writing $1,090,~ tratfic running twice as high as . Sept 11 (Menday) c
cluding potentially as much as 000 of the bonds remain in expected, the Mississippi Highway Fort Myers, Fla._ .. _. ' 1,000,000 - 1962-1981- 7:30 p.m.- y
$1? b.lél}on %f bi)gds- In 312 adlYa.T};(ie account. LCepartment reported. The Dallas- Parma City Sch. Dist., Ohio_______ 1,200,000 1963-1982 - 1:00 p.m.: ]
refunding 0 ers of eligible Al n Aug. 24, Grot . Fort Worth Turnpike showed an )
bonds are offered better yielding, awarsgec(imsl 5176 000 scr}(;o%?’ (Clggg_ increase of 8.4% for July and - Sept. 12 (Tuesday) i ;
longer-term issues, for their obli- o _ more than met operating and in- Allentown Auth., Pa.___________._ 1,000,000 1966-1991 11:00a.m." -
s : ; i 1981) bonds to the account con ! : . 3
gations. If this refunding is 0. stine of the : _ terest requirements for the second Cheyenne, Wyo0. - ________ 10,000,000 1963-1991 11:00a.m.
ok g Harris Trust & Sav 5 :
ake plaC_'E, the 1965-1972 maturi- ings Bank, F. S. Moseley & Co consecutive month, Almost with- Commonwealth of Massachusetts__ 47,000,000 . _______._ & _-_____.
ties are likely to participate. Wood, Struthers & Co., Bramhall, Out exception revenue reports Manor Jt. High Sch. Authority, Pa. 1,125,000 1963- 1982 730 p.m .
From a technical viewpoint the g ;00 o Co., Inc. and Charles W - continue to improve and strength- Middlesex County, N. J.__._______ 1,862,000 1962-1976 11:00a.m 1
state and municipal bond market'goranton & 'Co. Scaled to yield et the projects inyolved. Mooresville, N. Cooooooooo 1,450,000 - 1963-1989 . 11:00 a.m 3
is in a less favorable position than .00 "1 750, to 3.70% for a 3.55% Although the over-all calendar Pasadena, Calif. - ________.__ 9,000,000 __io___ . i
in recent months. The Street in- coupon, all but $115,000 bonds are continues. heavy, next week’s €t. Anthony, Minn.._ __________._ 1,262,000 1953-1971  8:00 p.m.’ ;
ventory as measured by the Blue out of sccount: _ schedule, because of the heliday, Springfield, Mass. —____________. 3,000,000 1962-1986 11:00 a.m
List float stands at $410 498,000 as will see no issues of importahce. Suffolk County Water Auth.,, N. Y. 4,500,000 _.______ . ________:
of Aug. 31, as against last week’s . On Tuesday, Aug. 29, the largest mpq gojume 6f sealed bids Tof the Tacoma, WaSH, 2o oot 4,000,000 1962-1991  2:00 p.m
total of $412,953,000. This figure issue of the week $20,000,000 San- oo ota1e only $40,898,000 with
has remained relatively constant ?{e%p, 1cggé1figgszled School Dis="1 " Geek’s largest issue $6,930,0003 : : Sept. 13 (Wednesday) 4
for the last six weeks and with frict (1963-1982) bonds came 0 poopester N. Y. (1962 - 1973) . California (State of) _-_.._--____ 100,000,000 1963-1987 10:00 a.m. -
the new issue calendar rapidly mMarket. With only two syndicates 5" " Dade Co. Spe. Tax $. D. 1, Fla..__ . 6,010,000 1965-1975 10:00 a.m.:
building up is a serious concern to Pidding for' the issue, the bonds “wyoe js nothing new in the Harris Co., Houston Nav. Dist.,Tex. 9,000,000 ;
all municipal bond dealers. The Wereawarded tothe group headed ..otiated financing category. The {
new issue calendar which more Eyghe Bdar}k {)fdé\meéllcat N.T. & proposed $160 million. Florida ; Sept.. 14 (Thursday) :
than doubled last week has again 5 A. and including Blyth & Co., 7yypike Extension and refunding Caddo Parish Waterworks, D,, La. 1,402,000 1964-1991 10:00a.m.
increzsed to today’s total of $609,- Inc. Security First National Bank, j.cia"is in the courts for.valida- Essex.County, N. J 4149,000. 1962-1976  11:15a.m.:
655,000. This total was supple- fhe Morgan Guaranty Trust €o. fion and news on this issie should Fresno, Calif. —-.---—___________. 2,500,000 1962-1991 10:00am.,
mented by the addition of $100,- of New York, The First Boston p." ¢ theoming towards the end ' ' 1
000000 State of Illinois Mental Corp., Harriman Ripley & Co. f September. - Sept. 15 (Friday) :
Health and University Building Ef”thsnﬁit% Lpr0ey i oo, dHE ¥ Franklin U H.'S. D. No. 2, Wis.- 1,106,000 "2 2o e
1-25 year) bonds fi t. 27; ELHOx rus 0. and many :00 a.
ég ¥ ) banc = P g g e B R Automate d Rollins College, Fla.-------.» ______ ‘1,072,009 1964- 2001 10:00am
tric revenue bonds for Sept. 12 'I"il-?ldlfggzm 2‘0t0%'tto 3.65% i? 198bl. i : Sept 18 (Monday) 4 i
and $8,000,000 Sacramento, Calif. € maturity was not pub- ' ;
LWate?- revenue bonds also for salle ﬁlcly lx;eoflfered The initial demand MerChand]-Slng BPER, OB b edettonfenitn oy g A T e i T
Sept. 12. or the bonds was good and the oy Sept 19 (Tuesday)
gugé’f u;)cllilf”edh g:m o&lrf 30- daI gélsz%lgo&alance on Aug. 30 was Ca ltal Dearborn, Mich, ___ - 1,000,000 1962-1991 - 8:00 p.m.
¥, but schedule or sale Fridl 1903 Pt N 1,1 4-
gar}cy in October ;g‘ such impor- AMaC;gnfGa- also sought bids on Common Offered nif&iﬁ’kﬂ“e‘,’-’gvis; e A T 7295%%%% ‘11%%12;%%77% 1%:%%1;.%.
ant issues as $35,000,000 Los Aug. 29 for $5,000,000 water and __ . : ah 500, L :00 a
Angeles, Calif. School bonds; $16,- se“?erage revenue (1952 - 1991) Blair & Co., Inc, is manager qf 85}1%légﬁzni(§tg§t:£%t:h it 35,500,000 1964-1986 10.00:a.m.
800,000 Wayne County, . Mich. bonds. The account headed by an-underwriting group which is Authoity.Ba . 30 - o5 :
bonds and $15,000,000 Los Angeles Kidder, Peabody & Co. and 'in- Offering 115,000 shares of Auto- o -0 o W0 ~op " """ """~ 8,000,000 1{)65:5660 8:00p.m.
County, Calif. bonds. Numerous cludmg R. W. Pressprich & Co., mated -Merchandising Capital ’ e e e R
other important issues are ex- Shields & Co., Hornblower' & Corp. common stock at $20 per Sept 20 (Wednesday)
pected to be announced momen- Weeks, Ira Haupt & Co., Shearson, share. 5 Los Angeles Dept. of W. & P., Cal. 15,000,000
tarily and to come to market Hammill & Co., Wood, Struthers It is expected that substantially (ot vidvics ‘(state of) 3,140,000 1962-1971 10:00a.m.
early in the Fall, & Co. and others was the success- all of the net proceeds from the W .o von city N, ¥._ - - - 42,490,000 1962~ 1967 11:00 a.m.
The Commercial and Financigl ful bidder for this issue. The sale of the shares will be invested. i S Halid i
Chronicle’s state and municipal Ponds were priced to yield from by the company in  existing » Sept. 26 (Tuesday)
bond yield index shows the mar- 1-85% to 3.90% for various cou- companies and in companies re- petroit. Mieh. . .______.._ e 2350000 - _icsii - el
ket unchanged since last week. POns. The issue was well received cently organized or to be organ- potroit’city Sch. Dist, Mich. 10,000,000 1963-1988 o
The 20-year high grade bond .2nd only $762,000 bonds remain in ized, in the vending industry. . : AT S L TP T
components of our index, taken at account. The company, of 10 E. 40th St, X Sept. 27 (Wednesday)
the offered side of the market, This Week's final issue of jm. NeW York Cily, is a closed-end pi ;e (State o) oo 100,000,000 + fiipooon ooeoo-
averaged out at 3.4076% on Aug, portance consisted of $2,725000 107~ diversified management in-
30. The trend of new issue bidding Indianapolis, Ind. Flood Control v}izstment cOpeem pegigrered Unden Sept 28 (Thur°day) : :
would indicate, however, that a District -bonds - which were the Investment Company Act of Indlanapolls, Ind _______________ 2:200,000 . _______ - 1:30pm
slight price easing is in progress. awarded to The Northeérn Trust 1980, The: JEm wag Ofganie ’
Later week developments should CO. group. The bonds maturing Egﬁiﬁﬂytot%oﬁgﬁii ;lc?f\lmi}' Sept 29 (Frlday)
i B clichitiing for T o 1964 to 1983 were reoffered. to the vending industry, both domes- Mlnneapohs, Minnesota ... 3,400,000 1989 4:30 p.m
-hitiing for Den Mackey. yield from 2.00% to 3.35%. Upon tic and foreign. Automated be- . ) Oct. 10 (Tuesday)
MARKET ON REPRESENTATIVE SERIAL ISSUES om0 15 81 Dresent fthe 00 Los Legaies City Col, Dist, Calif. 7500000 ... o
I Rate  Maturity Bid  Asked . v Y~ Los Angeles U. S. D., Calif._____ 27,500,000 _______ R S o
California (State).________________ 31,% 1978-1980 3.80% 3.657 ©°Wned whose principal purpose is
Connecticut (State) .______________ 33,% 1980-1982 3459 3359, to provide financing for compa- Oct. 17 (Tuesday)
Ilgg‘\; {,%rrslfy( e}ilai?;”ay Auth,, Gtd... g;/o iggg—wao 350% ., 3.35% nies with growth possibilities in Wayne County, Mich..._________ 16,815,000 1966-2001 - —-----
Pennsylvania (State) -~ 19741075 30 330% the vending industry. Oct. 24 (Tuesday) ,
Vermont (State)_________________ 3159 1978-1979 3'35(70 3207, Portland, Ore. oo ______ 3,500,000 1964-1983 -~ ;
New. Housing Auth. (N. ¥, N. ¥.) 3159 19771980 yanq saog - Y- Analysts to Hear = ’ Nov. 1 (Wednesday)
IéoitAngelesl\,/I dCahf ................. 3%% - 1978-1980- 3.15%- 3.65% George J. Schwartz, Fresident of commerce, Texas — .. ... ... 1,082 0(3,'0 _______ .
Ca 1mor$ e 3’/;1% 1980 3.50% 3.40% Compo Shoe Machinery Corpora- 3
incinnati, Ohio .—________________ 3% 1980 - 345% 3.35% . - .~ Nov. 14 (Tuesday) g i
New Orleans, La. - _____ 31,9 1979 3659 3550 Hom will be guest speaker at the OV uesday &
Chieago, I.._.____________________ 3149 1977 365% 3557 luncheon meeting of the New Los Angeles Flood Control D, Cali 15,000,000 ooooiis ' ssmomso= g
New York City, N.. Yo _________ 3% . 1980 3.60% 3.55% York Society of Security Analysts . . - Deec. 12 (Tue<dav)
August 30, 1961 Index=3. 4076% oy to be held Aug. 31. . Los Angeles Co Hosp Dist,; Calif.. 3,781,000, . .. - losce . mdmmmea= %4’
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" “Steel Production. * 7
'Eleﬁfrig: Oztput.

TRADE and INDUSTRY

Food: Price Index,
Aunto Production -
Business Failures. -

All areas of the economy are

' expected to provide strength to

the recovery during the next year
states the August issue of Barome-
ter ¢f Business published by Har=
ris - Trust and * Savings Bank,
Chicago. With personal ineome up
over $13 billion from its recession
low in February, eonsumer spend-
ing ‘can be. expected to rise sub-
stantially later in ‘the:year.

“The latest' University of Michi~
gan survey of consumer  buying

intentions ‘reports ‘that plans to.
purchase new cars in the fourth’

quarter are ~high. Since. housing
starts- -are - climking, = residential
spending should .increase further
in the next few months,

«In. ‘the  'business sector;  the
Harris Bank indicates, inventory
aceumuation will - continue . and
plans. for .plant and  equipment
spending .suggest .a. 5% rise in
capital expenditures by the fourth
quarter. . Also government. ex-
penditures will definitely climb
with Federal spending budgeted
at fiscal . 1962 level $7 billion
above fiscal 1961.

Ed. Note:—Due to. an inadvert--
‘ence, we failed to mention that
‘the "source of the business situ-
ation survey. published in this
-space last week was the -Fed-
-eral Reserve Bank System.

The recovery in business "this.

Year has been more robust than
most ' forecasters had anticipated
six months ago indicates the busi-

ness: periodical.” Gross hational.
product rose over $14 billion Le--

tween. the first and second quar-
ters of this year to feach both a
record..monetary ‘and realdollar
rate. Also- personal income- has
set_a new high each. month since
March.

. In addition “industrial produc="
tion rose 8% in  the first four.
months of the 1961 expansion to

within 1% of the record level of

. January, 1960. : .
< There was no price inflation in -

GNP for the first time in seven
years the Barometer -of Business
points out. The $14 billion gain in
total spending in the spring quar-
ter was entirely an increase in
real gross national product. This

. real dollar increase was the largest
quarter-to-quarter rise.in the his-:

tory of the country. ... . ..

.+ For a_.comparison. the ,rn'onthiy
.publication indicateés that the'2.8%
..rate of.growth. in- gross national

product. between : the first and

. second- quarters of the year- has

been exceeded only four times in
the postwar period.

. These four are the second and
third quarters of 1950 (Korean
War buying spree), the first quar-
ter of 1955, and the second quarter
of 1959 (inventory buildup in
anticipation of steel strike).

The reversal of inventory policy
by . businessmen accounted for
nearly half of the GNP-inerease
in the second quarter cbserves the
Harris' Bank. After reducing in-
ventories at an annual rate. of
$4 billion in the first quarter of
1961, business acded to stocks at
a rate of $2.5 billion in the'szcond
quarter. { &y
. Inventory accumulation early in
an_ economic -recovery ‘is unusual
points out the business summary.

Typically, inventories are still be-

ing reduced 'after .the trough in
the business cycle has been

-reached.-This was true in-both

the 1958 and 1954 upturns. In
1958, output -was recovering in the
second quarter but.inventory ac-
cumulation did not turn' pesitive

until the fourth quarter..In 1954 .

GNP bottomed out in the second
quarter :and. inventory rebuilding

was moderate in  the fouftﬁ

quarter.

In the current business cycle,

however, inventory recovery co=

‘incided with the performance of
the: over-all ‘economy states the’
Barometer. Industrial production®
declined through February and:
.inventory .liquidation came-to an-
‘end -in“March. Inventory : poliey
-was thus contributing to"an ex-.
.pansion " in - output during the

spring months of . 1961,

Consumer spending on ‘durable
goods and services was an impor--
:tant-element in ‘the expansion: in
spending,  points out. the: Harris.
Bank. Personal:consumption ex-.
penditures rose $2.5 billion during:
.the second quarter. Spending on“

durables, paced by auto sales, was

~up 6% in the second quarter com-
.pared with the first quarter. And:
the Federal Government with de-
fense expenditures up $1.5 billion.

substantially boosted spending.

"Bank Cléarings for Weék Ended

August 26 Are 71.79% Above
Corresponding 1960 Week

Bank clearings last week showed

an increase compared with.a year.:

ago. Preliminary figures compiled

- by the Chranicle based upon-tele-.

graphic advices from the chief

cities of the country, indicate that.
for: the week ended Saturday,.

Aug. 26, clearings for all cities of
the United States for which it is

possible to' obtain weekly clear-’
- ings will be 7.7% .above those of
the .corresponding 'week. last year.

Our: preliminary .totals''stand: at

$26,000,133,683- against  $24,139,-"
002,526 for the same week in 1960."

Our comparative summary ‘for the

week follows:

Week End.. . —~—(000s omitted )—-=" -

Aug. 26— 1961 . 1960 %
New York.. $13,569,499 $12,610,957 +
Chicago _:_
Philadelphia 1,043,000
Boston - .._.

leading money centers for - the :

990,000 +

Administration and Congressional

Opposition Is Building Up  to.
Orppose Increasing. Steel Prices..

Adnministration and Democratic
congressional pressure is building.

up to halt any moves to increase

steel prices, The Ircn Age reports. :

This. is reflected in last week’s-
‘massive_attack against steel price '

increases. by the . Senate’s- most

powerful - group; : representing: a.

majority ‘of ‘Senate votes.. It is
backed ‘up ' by behind-the-scenes

moves by administration: people..

up to-the cabinet lével.

. ‘But these two facts stami ox%t,’

The Iron Age savs: -

Increases in steel prices are still,
“phantom increases.” No decision

has been reached in the steel in-

dustry on what, if any, price move*
will be made after the Oct. 1 steel"

wage increase. .

But industry leaders are deter-
mined not to be intimidated by
threats or pressure from Washing-
ton. The. final price action will be
determined by market forces.

"These include competition, froin

other materials and from imported
steel, and over-all demand.

Without any * fmal decision
reached, Thz Iron Age speculates’
there is a chance of selective price

increases. .

These would not be across-the-
board, but would apply -to. prod-

ucts in ‘strongest dewand and
products where present prices are
out of line with costs.- )

It is unlikely that selective in-
creases will approach §5 per ton.:

Instead; they could range from

$2.50 .to:-§3.50. per: ton, ‘if they_— :

come. . - .
If prices “are raised, the Ad-
ministration will make every at-

Conlinued on page 30 _

e

Commodity Price Index -

7.6
1,206,073 1,210,595 — 0.4
5.4
+761,119 © 699,352 4 8.8

New Issve:

1$20,000,000

| SAN DIEGO UNIFIED SCHOOL DISTRICT

SAN DIEGO COUNTY, CALIFORNIA

5%, 3Y4%, 3-%%, 3%% and 1% 1960 School Bonds, Series B

' Dated October 1, 19'61

Due chober 1, 1963-82, incl.

3 Payment and Registration
Principal and semi-annual interest (April | and October 1) payable, at the option of the
holder, at the office of the Treasurer of San Diego County in San Diego, California, or at ?h.e
main offices of Bank of America N.T.&S.A. in San Diego, Los Angeles, and San Francisco, Cali-
fornia, or ot any fiscal agency of the District in New York, N. Y., or in 'Chii:ogo, 1. First
coupon (annual) payable October |, 1962. Coupon bonds in denomination of $1,000

AMOUNTS, RATES, MATURITIES
AND YIELDS OR PRICES

(Accrued interest to be added)

registrable only as to both principal and interest, - o . st Yiels i
' . 2 Amount Rate Due Price
Tax Exemption —_— —_— —

In the ‘opinion‘d’ counsel, interest payable by the District uptlm its bonds 1s exempt from all $1,000000 5% 1963 2.00%
_ present Federal and State of California personal income taxes under existing statutes, 1,000,000 5 1964 2.20%

regulations and court d 1,000,000 5 1965 2.35%

Legality for Investment v 1,000,000 5 1966 2.50%

X . We believe ,ihaf' ih’i's"s‘g“l;:;‘r{dslaro legal investments in New Yorl:‘(o.r su.vings banks and trust 1,000,000 &} i.-1967 2.65%
[,'.Iuhds dh'd,in,,Culiforniu for savings banks, subject to the l_egul Illmlhfhons upon the umm'mi 1,000,000 &1 (1968 2.80%
“"UbE abahk's dnvestient, and are'likewise legal investments in California for other 'unds. which ¢ oot ot s } 1969 2959,
i ':‘ﬁ.éy‘b&’?n\'u'ﬁdﬁn bonds which dre‘legal investments for savings banks, and:are eligible as /000, ; 95%

1,000,000 3% 1970 3.05% .
1,000,000 3% 1971 3.15%

) . x Y 1972 - 100
! These bonds; issued under provisions of Division- 16, Chapter 7, Cc|i{yrma Education _Cofie. " 1,000,000 :;‘/4 19;3 Ly
for various school purposes, in the opinion of counsel constitute valid nr_|d Iegqlly bln«:.hng . 1,000,000 Va . 3.35%
obligations of the San Diego Unified School District. The Board of Supervisors of San Diego 1,000,000 3% 1974 3.40%
County has power and-is.obligated to levy od valotem taxes for the payment of said bonds 1000000 3% 1975 345%
and. the interest thereon upon all property within said District: subject to taxation by said 3 006060 s 1578 166
District (except certain intangible personal property;” which is taxable “at limited rates), /000, ; 0
- without limitation of rate or amount. 1,000,000 3% 1977 100

Tax Gain, Amortization. of Premium 1,000000 3% 1978  3.55% -
{ ax Gain, Amortization . @ ;

These bonds will be initially issued by 1h|’ above named political subdivision at not less than their por 1,000,000 3% 1979 3.60%
valve, and a taxable gain may occrue on bonds purchosed at a discount. Investors are required under exist- 1,000,000 3y 1980 3.60%

ing regulations fo amortize any premi‘ulrl paié thereon, 1000,00 ;' 3% ‘.'_ 1981 365%
00 .0,,, .
1,000,0007;: 1 <1982 Not re-offered

security for deposits of public moneys in Ca'lilqrniu.

Purpose and Security

Legal Opinion
nds fered when, as and if issued and recetved by the underwriters listed below, as w.cll os
:i‘h.c: k.',f.'f;'.,t?.v.'r.a.'.:'",».'.,':.. :hou names will be furnished on request, and subject to approval of legality by

Messrs. Orrick, Dahlquist,- Herrington & Suicliffe,” Attorneys, San . Francisco, California, a copy of whose u

legal opinion will be. printed on each bond. .

: .‘Ba‘nk' of America * Blyth & Co, Inc. Sn;.curity First National Barik ~ Morgan Guaranty Trust Company  The First Boston Corporation

3 : R of New York 5
JHér';iI;i; ’Iii;iey & Co. - - Smith, Barney & Co.  Lehman Brothers  The Northern Trust Company - Merrill Lynch;"lt’lif:ﬁ'ffnner & Smith
 Dean Witer & Go. * Wells Fargo Bank . Weeden & Co, . Seatlle-First Natonal Ban
SR S S g 2t 2 v ‘American Trust 00mplny . . Incorporated i _ .
. The Philadetphia National Bank : John Nuveen 3. Co. J. Barth & Co. Equitable Securities Corporation
‘, S o i . o : (Incorporate . . 3
- Shields & Company R.W. Pressprich & Co. . Wiltiam R. Staats & Co. Shearson, Hammill & Co. E. F;;,':',‘,'ﬂ?f, 8: Co.

f -Hayden, Stone & Co. -- - -Wertheim & Co. Bzcon,:vihihple&(fo. - A G; Becke'fgl:n. . City Nation'?l Banléi&y T':ust Company
¥ Incorporate: ansas City, Mo.

" Commerce Trust Company  Francis I. duPont & Co. W, E. Hutton & Co.  Lee Higginson Corporation -~ New York Hanseatic Corporation

Kansas City, Mo.

'Wm. E. Pollock & Co., Inc. Stone &Yuungberg . First NSe'cun}yABanILMUtah v ’ Fitzpatrick, Sullivan & Co. - - Gregory & §nns
The National City Bank The Robinson-Humphrey Company, Inc. F. S. Smithers & Co. Brush, Slocumb & Co., Inc.

- Coffin &’Bclgrr'd Cruttenden, Podesta & Co. A. G. Edwards & Sons Freeman & Company Hirsch & Co.

" . A. Hogle & Co. Hooker & Fay, Inc. ~ Hutchinson, Shockey & Co. * Jahngton, Lemon & Co.

' Ke'nbwér, MacArthur & Co. Lawson, Levy, Williams & Stern Irving Lundborg & Co. Ly?nsg.SI'lajlo McCormick & Co.
McMaster Hutchinson & Co. ~ William . Morris & Co. - Rowles, Winston & Co. -~ Shuman, Agnew & Co.  Stein Bros. & Boyee

. Stonkyﬁrds National Bank Thiﬁlur:atjnnglnank We|ls‘ &cphris'tznsen J. C. Wheat & Co. Arthur L. Wright & Co., Inc.

- Chapman, Howe & Co. The CBntine'ntﬂ sllz,l'lill(a:llgu’{rust Compan Dallas Union Securities I;o., Inc. Hannahs, Ballin & Lee‘
Hill I}:c?irdz'x; Co.” - Jones, Cqsgn_wg & Miller Nongard, Showers & Murrgy, Inc. = Putnam & Co. Ryan, Sutherland & Co.

* H.V. Sattley & Co., Inc. - Singer, Deane & Scritner - Stern, Frank, Meyer & Fox ‘ Wagenseller & Durst, Inc. - R. D. White & Company
: ‘ Robert L. whittaker &Co. . 'Frank & Robert Bender Co. Herbert J. Sims & Co., Inc. C. N. White & Co.

A circular relating fo these bonds may be obtained from any of the above underwriters, as well as
other underwriters not shown whose names will be furnished on request.

- -Avgust 30, 1961 . .
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DEALER-

INVESTMENT

-

BROKER
LITERATURE

AND RECOMMENDATIONS

IT IS UNDERSTOOD THAT THE FIRMS MENTIONED WILL BE PLEASED
TO SEND INTERESTED PARTIES THE FOLLOWING LITERATURE:

American  Stock Exchange—Mid-
year 1961 edition of booklet glvmg
industrial classification of securi-
ties traded on the exchange, with
high-low-last prices for 1960 and
first half of 1961—American Stock
Exchange, 86 Trinity Pl, New
York 6, N. Y.

Bond Market — Discussion — New

York - ‘Hanseatic Corporation, .120:

Broadway, New York 5, N. Y.

Building & Construction Industry .

-—~Analysis—With particular: ref-
erence to American Radiator &
Standard Sanitary; Philip Carey
Manufacturing Co., Giant Port-
jand Cement and National Lead—
Penington Colket & Company, 70
Pine St., New York 5, N. Y.

Educational Publishers—Review—
A. M. Kidder & Co., Inc., 1 Wall
St., New York 5, N. Y.

Japanese Electronics Industry —
Analysis—Nomura Securities Co.,
Ltd., 61 Broadway, New York 6,
N. Y. sl :

Japanese Market — Review — Ya-
maichi Securities Co. of New
York, Inc., 111 Broadway, New
York 6, N. ¥. Also available are
analyses of Nippon Suisan Kaisha,
Ltd. and Toppan Printing Co. Ltd.

Japanese Market—Survey—Daiwa
Securities Co., Ltd., 149 Broad-
way, New York 6, N. Y.

Japanese Stocks — Handbook for
investment, containing 20 essen-

.tial points for stock traders and

investors — The Nikko, Securities
Co., Ltd., Tokyo, Japan -— New
York. office 25 Broad. Street, New
York™4, N..Y.

New York Clty Bank . Stocks—
Second ‘Quarter Statistics on 11

New: York -Banks—ULaird, -Bissell

& Meeds, - 120 Broadway,
York 5, N. Y.

Over-the-Counter- Index — Folder
showing an up-to-date compari-
son between the listed industrlal
stocks used in the Dow-Jones
Averages and' the 35 over-the-

New

counter ‘industrial stocks used in .

the National Quotation Bureau
Averages, both as to yield and
market performance over a 23-
year period — National Quotation
Bureau, Inc., 46 Front Street,
New York 4, N. Y,

Post War Changes in the Ameri-
can Economy — Study — Calvin
Bullock;, Ltd.,, 1 Wall St, New
York 5, N. Y.

"Retail Trade — Discussion with

particular reference to Broadway

For bankx, brokers and ﬁmmcml institutions.

'SMALL BUSINESS

- INVESTMENT.

QCOMPANIES

i In order to stimulate the growth of:the nation’s:economy-and .

" accelerate the flow of private capital;,

ongress in 1958 passed the -

Small Business Investment Act. It prov:des among other things,

. unprecedented tax advantages, namely: ‘

‘1. An ordinary loss deduction to the S.B.I.C. rather than a
capital loss deduction—in case of losses.

2. An ordinary loss deduction rather than a capital loss de-
duction 1o investors who sustain losses upon sale of their stock,

regardless of the period held.

3. Stockholders profits are treated as capital gain and subject
only to a maximum tax of 25%, after 6 months.

Below is a list of representative S.B.I.C.’s which we posmon and

trade:

Company
Boston Capital Corp.
Capital for Technical Ind., Inc
" Capital Southwest Corp.
Electronics Capital Corp,
First Small Bus. Inv. Corp. of N. J.
Florida Capital Corp.
Franklin Corporation
Greater Washington Ind. Inv. Inc.
_ 1 Growth Capital, Inc.

* Marine Capital Corp.

-~ Mid-States Business Cap: Corp.
“Midland Capital Corp.
-Minnesota Scientific Corp.

- Narragansett Capital Corp.
St. Louis Capital Inc.
Science Capital Corp..
Southeastern Capital Corp.

" Techno Fund; Inc.
*Business Funds, Inc.

-y

Original Approx.
Offering Current 1961
Price Price Range
15 18%; 29%—13%
-10 11% 14 —10
11 9% 12V,— 9%
10 3% 69 -2
122 12% 14%4—12Y%
8 8% 15%— 5%
10 18Y; 25 — 9%
10 . 28, 8Y,—11%
20 26 U 2%
- 15 13% 20%—13%"
1l W 19 1%
12%. 1k 28%—12Y
-115 18 « 2 —1%
1 12 . 171%—8%
10 8% 11%— 8%
8 T 8%— 1%
12% 10 13%— 9%
12% 1% 24Y,—10%
11 10%; 11%—10%

FIRM TRADING MARKETS ON ALL THE ABOVE

*Prospectus on request.

L ] ‘ v
Troster, Singer & Co..
Members New York Security Dealers Association ~ #
74 Trinity Place, New York 6, N.Y.

. HAnover 2-2400

Teletype N'Y 1-376; 377; ; 378

The information herein is based on recognized statistical services, company reports or other
sources commonly relied on, or is an cfrcssmn of our opinion. It presents information be-

lieved to be of interest to the trade an

does not purport to be complete. This fism has a

long position in these securities and may, from time to time, have a long or short position.

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

The Commercial and Financial Chronicle .

Hale Stores, Bullock’s Inc., Fed-
erated Department Stores, May
Department Stores, J.. C. Penney,
and Sears Roebuck—Paine, Web-
ber, Jackson & Curtig; 25 Broad
St., New York 4, N. Y. Also avail-
able are data on Hercules Powder
Co., Cleveland; Cincinnati, Chi-
cago & St. Louis Railroad, Cleve-
land Electric Illuminating, Aldens
Inc., Fireman’s Fund Insurance
Co. and Lockheed Aircraft.

Steel Industry — Survey — L. F.
Rothschild & Co., 120 Broadway,
New York 5, N. Y. Also available
is-a survey of National Steel Cor-
poration and a discussion of Rail-
road prospects.
Western Pennsylvama Corpora-
tions — Reports: on 83 Western
Pennsylvania Corporations.-(ninth
edition)—Singer, Deane &. Scrib-
ner, Union Trust: Bulldmg, Pitts-
burgh 19 Pa p

* * =
Aldens Incorporated —Analysis —
Ira Haupt & Co., 111' Broadway,
New York 6, N. Y
American Laboratorxes, Inc —Bul-
letin — Taylor, Bergen, Lynn &
Lee, 1830 West Olympic Blvd.,
Los Angeles 6, Calif, ‘Also avail-
able are bulletins on Electrosolids
Corp., Lasco Industries, Kramer-
American Corp., and Products Re-
search Company.
Bank of California, N. A—Memo-
randum—Schwabacher & Co., 100
Montgomery St., San Francisco 4,
Calif. Also available are memo-
randa on Consolidated Water
Power & Paper Co., Midland Cap-
ital Corp. and Union Bank.
Benrus Watch Co.—Memorandum
—J. A. Hogle & Co., 40 Wall St.,
New York 5, N. Y. Also available

in a memorandum on Georgia Pa-"

cific Corp.
Brown Company—Report—Gerst-
ley, Sunstein: & - Co., 211 South

- Broad St., Phlladelphla 7,'Pa.;

urllmggt?nKIndustrles—-AnSatlyms;:
El ele ing;: Libaire out . &*
= e L v &"&HhWestern ‘Railway, MeCrory-

Co 50 Broadway, ‘New . York 4,
N. Y. .
Bzura Chemlcal———Memor_andum—
Amott, Baker & Co., Incorporated,
150 Broadway, New York 38, N. Y.

Calgary Power Ltd. —Analysxs —

Royal Securities Corporation Lim-
ited, 244 St. James St., West, Mon-
treal 1, Canada. Also available
are analyses of Canada Cement
Company, Canada Steamship
Lines, Canadian International
Power Company, Dominion
Bridge Company, Dominion Tar &
Chemical Company, Du Pont of
Canada Limited, ‘Ford Motor
Company of Canada Limited and
Simpsons Limited.

California Financial Corporation
— Report — Pacific Northwest
Companv, 1000 Second Ave., Seat-
tle 24, Wash. " Also available are
reperts on First National Baunk: of
San “Jose and. San Jose Water
Works.

Canadian Kodiak Refineries Ltd.’

—Report—Troster, Singer & Co.,
74 Trinity Place, New York 6,
N. Y. Also available are reports

on the' Machine Tool Industry, .

Kahr Bearing Corporation-and Air

- Express International Corp. ' -

Champion ' Papers — Analysis —
Goodbody & Co., 2 Broadway,
New York 4, N. Y.

Chroma-Glo - Inc. — Report — Ja-

*~ mieson & Company, Torrey Bulld-

ing, Duluth 2, Minn.

Clartone Sound Corp.—Report—
Robbins, Drourr & Clark, Inc.,
82 Wall Sfc New York 5, N. Y.

Clark .Equipment—Chart analysis

-—Auchincloss,. Parker & Redpath,

2 Broadway, New York 4, N. Y.
Consolidated Foods Corp.—Bulle~

tin—A. C. Allyn & Co., 122 South.

La Salle St., Chicago 3 I11. Also
availa%le are bulletins on General
American Tran-pertation, Chas.
Pfizer & Company, Monroe Auto
Equipment -Company,
Carey Manufarcturing Co., Seal-
right Oswego Falls Corp., South-
ern -Unien- - Gas Company and
United Insurance Company of
America.
|

| -‘Propane:Gas’and: Thiokol."
¢ Illinois Central Rallroad —-Report"

“ston & Co.,

Philip:

Dimplex — Discussion—Stearns &
Co., 80 Pine St., New York 5,
N. Y.

Dow Jones & Co.—Memorandum
—Birr & Co., Inc., 155 Sansome
St., San Francisco 4, Calif.

Dun & Bradstreet Inc.—Analysis
—The Illinois Company, Inc., 231
South La Salle St., Chicago 4, Ill.
Echlin Manufacturing—Anaiysis—
Butcher & Sherrerd, 1500 Walnut
St., Philadelphia 2, Pa. Also avail-
able are analyses of Ekco Prod-
ucts and Phillips’ Lamp Works.
Blectronic Accounting Card—Me-
morandum—~Estabrook & Co., 80
Pine St., New York 5, N. Y. Also
available is -a memorandum on
Shawinigan- Water & Power.
Fairchild -  Stratoz — Review —
Hemphill; Noyes & Co., 8 Hanover "
St.,. New..York 4, N. Y.—Also

available are reviews of Olin:

Mathieson - Chemical - Corporation

and Unien Bag-Camp Paper Corp.:

Financial General Corporation—
Analvsis—W. E. Hutton & Co., 14
Wall St., New York 5, N. Y.
General Cable—Report—Blair &
Co., Inc., 20 Broad St., New York
5, N. Y. Also available are reports
on American Optical and Bell &
Howell.

General Telephone & Electronics
Corporation—Analytical brochure
—Laird, Bissell & Meeds. 120
Broadway, New York 5, N. Y.
Also available is a list of Invest-
ment Suggestions for various pur-
poses.

M. A. Hanna G‘ompanv—Analysl_,
Evans & Co., Inc., 300 Park Ave.,
New York 22, N. Y. Also avail-
able is an analysis of Standard
Pressed Steel Company.

Haveg Industries — Analysis —
Newburger, Loeb & Co., 15 Broad
St., New York 5 N. Y.

Hupp - Corporation —. Analysis —
Halle' & Stieglitz, 52.Wall St., New.:

"York 5, N..Y.:Also avallable are.

dataon Cela.nese‘ Chicago &

Corp., ..Ronson: . Corp., Suburban

—TFahnestock & Co., 65 Broadway,"
New York 6,-N."Y. 'Also available
is a survey of Kroger Company.
Income Pioperties Inc.—Analysis
L. D. Sherman & Co., 52 Broad-
way, New York 6, N. y¥.
International Harvester — Memo-
randum—F. P. Ristine & Co., 15
Broad St., New York 5, N. Y.
International Mmera,ls & Chemi-
cal Corp. — Memorandum —A. E.
Osler Co., Ltd, 11 Jordan St.,
Toronto 1, ' Canada.

International Paper Co.— Survey
—Schirmer, Atherton . & Co., 50
Congress St Boston 9, Mass. Also
available are surveys of .Ceniral
Maine Power, Midland-Ross Corp.
and Taylor Instrument Companies.
Kelsey Hayes — Memorandum—
Divine & Fishman, Inc., 2 Broad-
way, New York 4, N. Y.

Kerr McGee. Oil Industries, Inc.—
Report—Walston & Co., Inc.,, 74
Wall St., New York 5, N. Y.
Kromex, Inc, — Anlalysis—J ohn-
Inc., Hanna Bldg.,
Cleveland 15, Ohio.

Lee Filter—Memorandum—Theo-
dore Arrin & Co., Inc., 82 Beaver"

! St., New' York 5, N,'Y

Lithonia Lighting Inc.—Report—
Courts & Co., 11 Marietta 5t
N. W., Atlanta 1, Ga, Also avail-
able is- a bulletin on Textiles.

- P. Lorillard Co. — Memorandum

—J. W. Sparks & Co.. 120 Broad-
way, New York 5, N. Y.

Manhattan Shirt Co. — Review—
Van Alstyne, Noel & Co., 40 Wall
St., New York 5, N, Y. Also avail-
able are reviews of San Diego Gas
& Electric and ACF Industries.

.McDonnell Aircraft Corp. — An-

alysis—J. R. Williston &. Beane,
2 Proadway, New York 5, N. Y.

Midland Guardian Co. — Memo-
randum—Kidder, Peabody & Co.,
17- Wall St.,-New York 5, N. Y.
Also available is a memorandum
on Polychrome .Corp.

. . Thursday, August 31, 1961

l)\.
Mortgages Incorporated — Analy-
sis—Copley & Co., Inc., 620 North
Tejon St., Colorado Sprmgs, Colo.
Mother’s Cookie Co.—Analysis—
Equitable Securities Corp., 322
Union St., Nashville 3, Tenn.
Murphy Corp —Memorandum—R.
W. Pressprich & Co., 80 Pine St.,
New York 5, N, Y.
National Standard Co.—Memoran-
dum—E. F. Hutton & Co., 1 Chase
Manhattan Plaza, New York 5,
N: Y.
New York & Honduras Rosario
Mining Co. — Discussion in Sep-
tember issue of American Inves-
tor—American Investor, Ameri-

can - Stock Exchange Building, *
- New York 6, N. Y.—15¢ per copy,
$1.00 per year. Also in the same"
issue -are. discussions of Tridngle

- Conduit &. Cable Co.,' Brown &

Companies.

Paul . Hardeman Inc.—Memoran-
dum—Newborg & Co., 25 Broad
St., New York 4, N. Y.

Philip Carey Manufacturing Co.—
Analysis — Colby & Co., Inc., 85
State St., Boston, Mass.

Radio Corporation of America—
Analysis—H. Hentz & Co., 72 Wall
St., New York 5, N. Y. Also avail-
able are reports on United Shoe
Machinery Ceorp. and the Air
Transport Industry. with particu-
lar reference to
and Northwest Air Lines.
Rockower Brothers, Inc.—Analy-
sis — Hayden, Stone & Co., 25
Brecad St., New York 4, N. N
Royal Crown Cola — Survey —
Shields & Co., 44 Wall St., New
York 5, N. Y.

Therm-0-Dis¢c Inc, — Analysis — .

McDonald & Co.,
merce Building,
Ohio.

Union Com-
Cleveland 14,

Warner Brothers Co. —Analyms—-.
Hill 'Richards & Co., Inc., 621 So,:.

Spring - St.,. Los.- Angeles 14 “Calif.

Westzate California Corporation—:-
Ahnalysis — -Parker Ford & Com--
pany,-Inc.; Vaughn, Bmldmg, Dal--, 4

- las:1, ‘exas.

Zenith Radlo Coi'p — Analysls— . :
Droulia & Co., 25 Broad St., New*

York ‘4, N. Y."

DornostPublishing'

Common Offered

Public offering of 100,000 common
"shares of Dornost Publishing Co.,
Inc., at $1 per share is being made
by Globus, Inc., and Harold C.
Shore & Co., Inc., New York City.
Proceeds will be used by the com-
pany to increase the magazine’s
subscriptions and advertising, ex-
pand its editorial staff and for!
related actlvities.

The company, of 43 W. 63 St,
New York, is engaged in the pub-
lication of a monthly 'magazine
entitled “The National Real Estate
Investor.” The magazine is a pro-

fessional real estate publication

dealing with the problems and-

matters of special interest to the
entire real estate industry.

Richard D. Trwin
Common Offered

A. G. Beckex: & Co., Inc., heads an

underwriting group which is of-’
fering publicly 160,000 .common’
shares of Richard D. Irwin, Inc.,

at $16. ,
Of the total 35,000 are being
offered: for the company and 125,~

000 for the. account of -certain.

shareholders. Proceeds to the firm
will be added to working capital.

The company, located in Home-
wocd, Il is a publisher of college
textbooks; specializing in business
and ‘economic - subjects:; A sub-
sidiary, The Dorsey Pfess, Inc.,
publishes textbooks 1n the social
sciences.

Williamson Tobacco ' Co.," Feder-.
ated Purchases, and ‘Scrap Metal

Briited Air Lines.
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Short-Term Prospects for
Construction Machinery

By Louis B. Neumiller,* Chairman of the Board, Caterpillar
Tractor Company, Saw Franeisco, Calif.

Domestic. sales of construction
machinery. have improved sea-
sonally since the first of the year

sales should continue at a high
level.
Sales prospects for the ~re-

. The Commercial and Financial Chronicle

tralia are less encouraging.’ Aus-
tralia has found. it necessary to
combat a balance of payments
crisis through the use of restric-
tive credit and fiscal measures to
reduce domestic demand. Basic
commodity prices declined during
1960 and, although an upturn ap-
pears to have occurred early this
year, the decline in export earn-
ings has reduced the ability of
the commodity exporting coun-

as they usually do in the spring. mainder of the year in Latin tries to buy from the industrial

However, the
early stages of
the economic
recovery
have not
been marked
by any  pro-
nounced
strengthening
in the .con-
struction ma-
chinery busi-
ness. - Perhaps
contractors. -
are exercising
greater - than
usual , caution .
in their equip-

Louis B. Neumiller

_ ment buying because adverse con-

ditions have -characterized. con-

. struction activity for.a longer

period than most other lines. The
Highway Program was cut back
sharply in the middle of 1959 and
about the time it was restored to
its former level in. 1960, con-
tractors were confronted with the
developing economiec recession.
Now that the economy is moving
upward and construction activity
is increasing, industry sales -are
expected to show improvement in
the second half of 1961, after ad-
justment for the usual seasonal
decline.

Highway constructlon the most-
important activity requiring

earthmoving machinery, has now
recovered - to the peak -.level
achieved during early 1959 and a
further increase-'of modest . pro-

America, Africa, Asia, and Aus-

nations- for a period of time. The

early recovery_ .of -the U. 'S.
economy - and the  continued
European economic advance in-
sure that this hestitation in sales
to the raw material. producing
countries will be brief.

In summary, it is expected that
the upturn in the U. S. economy
will lead to improvement in
domestic ‘construction machinery
sales, after seasonal adjustment,
during - the second half of this
year, Foreign sales, on the other

(909) 9

hand are expected to show a
shght ‘decline from recent levels.

*A statement by Mr. Neumiller at. ﬂu
“Business Outlook for the Last Six
Months of 1961” seminar sponsored by
the First National Bank of Chicalo.

With Clinton Gilbert

(8pecial to THE FINANCIAL CHRONICLE)

ILLS, Calif.—James
now connected with

p A

portions is- expected in highway::.

contract awards this year. Longer
range prospects for highway work
are for further moderate in-
creases if Congress acts favorably
on the pending proposals for fi-

-+ nancing the Interstate System.

Residential" building . has . been
increasing . again. ‘since. the: be-
ginning of the .year. -This should

1 lead to _higher demand:for ma--

chinery for site development and

basemert - excavation - and, after-
- -lumber inventories have. geen ad--
.. justed, to greater requlrements for.
-~ “crawler; tractors. used’ m logging .

operations.

Similarly, the requirements for

machinery used in,various indus-
trial . applications ‘are likely.. to
respond to the economic recovery.
The expansion of steel production,
which has now gone on for four
months, will eventually lead to a
revival of open-pit-iron- ore min-
ing. It has already led to an in-
crease in bituminous coal produc-

tion, which also employs some -

types of construction machinery.
Foreign demand for construc-
tion machinery during the first
half of 1961 has been at a higher
level than ~had’ been  expected.
Nevertheless, for the year as a
whole, sales are likely to recede
moderately from the record 1960
level.
" Canadian machinery business
has been especially weak during

the first part of 1961 because of -

the recession there paralleling
that in the U. S., which has been
accompanied by a sharp cutback
in the lumber industry. How-
ever, business now appears-to be
recovering in -Canada as it is in
the United States.

Prosperity continues unabated
in Western Europe where indus-
trial” output - is expected to rise
by 4% .this year. Only in Great
Britain has the industrial output
been stable for the past year and,
even there,- expansion is likely to

) be renewed | again - soon. -Con- '
- sequently,~~European: - ~machinery-. " -

Didtized for FRASER
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Copies of the Prospectus may be obtained in any State (mly from such of the scvcml Underwmcrs

This announcement is neither an offer to sell nor a solncltanon of offers to buy any of these securities,

The offering is made only by the Prospectus.

$3z 648,300
ARMOUR AND COMPANY

4%% Convertible Subordinated Debentures

Non-callable prior to January 1, 1963

Dated September 1, 1961

Due September 1, 1983

Convertible into Common Stock at $58.00 per share

{
fy

The Company is offering to holders ofJits Common Stock of record on August 24, 1961, the right .
to subscribe for these Debentures at the rate of $100 principal amount of Debentures for each
16 shares held. The Subscription Offer will expire at 3:30 P.M., Eastern Daylight Saving Time,
on September 12, 1961. Both during and after the subscription perxod the seyeral Underwriters
may offer Debentures pursuant to the terms and conditions set forth ln the. Prospectus.

Subscription Price 1009,

including the undersigned, as may lawfully offer these securities in suck State,

Werthenn & Co.
Glore, Forgan & Co.

Incorporated

Incorporated

" August 28, 1961

i - Blyth & Co., Inc.
Harriman Ripley & Co.
Lazard Fréres & Co.

| , gmith, Barney & Co.
Dean Witter & Co. A.C. Allyn and Company - Bear, Stearns & Co. A. G. Becker & Co.
Clark, Dodge & Co.

Equitable Securities Corporation
| Ladenburg, Thalmann & Co.
Bacon, Whipple & Co.
Burnham and Coinpany~
First Southwest Company
McCormick & Co.
| - Rodman & Renshaw

{

- Eastman Dillon, .Union' Securitiesa&‘Co. he
Hornblower & Weeks

Lehman Brothers

Incorporated

1

=

Stone & Webster Securltles Corporatlon
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Capltal and Money Markets
Durmg the Coming Boom

" By Hans Heinemann, New York; N. Y.

Mr. Heinemann's survey of the economic outlook does not doubt that

a hoom is in the making, and p2rhaps-even-a:super hoom, as well as

accompanying pressures on prices, wages and profits. Morzover, the

investment banker perceives substantial military and foreign aid ex-

penditures not only adding to our budgefary deficit but, also, to our
"‘halance of payment gap which is said to not be undar contrel and-to

have been narrowed currently by illusionary methods. Investors are
. advised to be prepared for unorthodox steps by the Kennedy Admin-
“istration, including controls -at an -early: stage," which ‘may. redress
the ‘balance now running so strongly in favor of equities. They:are’
" further, advised on the investmant merits of growth companies, old
fine investment companies’ stocks and fixed income obligation during
the coming boom.

The recession that began in the
second quarter of 1960  and ended
in the first quarter of 1961 was
one of the shortest and mildest
declines on record. 3

The turnaround in 1961 . was
sparked by an ending of inven-
tory liquidation-and a speedup of

government spending. But it was.

by no means a timid or partial
recovery. Gross national product
increased from just over an*an-
nual rate of $500 billion in- the
first quarter to $515 billion in the
second, while the industrial pro-
ductlon index recovered almost all
the ground it had lost, reaching a
new peak in July. Today almost
every indictator, except unem-
ployment, reflects the improve-
ment in business conditions.
Indeed, the forces shaping the
upturn show differing character-
istics from the three previous re-
coveries in the post-war period,
which suggests ‘that ‘the period
ahead may bear little Tesemblance
to the booms of the past. The
1954-55 boom was triggered by a
big increase in consumer spend-
ing; the 1958-59 spurt by a turn-
around in defense spending; in
contrast, the economy is now
moving forward on a broad front,
stimulated by mas:ive increased
defense and foreign aid spending,
which gives it a solid look. And it

is probable that it can be sus-
tained for many months vaulting
the economy to new peaks
“There is now no- doubt that a
boom is in the making and per-

‘haps-a super boom' that will strain-

our productive:capacity and sop

up the comparatively large num-.

ber. .of unemployed. Federal
spending is rising at a rapld pace;
so are business outlays for inven-
tories; consumer - spending, al-
though rising more slowly, could
accelerate as personal incomes
continue-climbing,
new round of capital spending by
business. Such a chain reaction is
possible -even- though the -next
splurge in population is not due
until the mid-1960s and there are

- no great consumer’ needs that are

presently unsatisfied. The Ameri-

can urge to upgrade is still strong,

however, and after three or four
years of comparative sobriety, ris-
ing income could start a new
spree without any additional
stimulus beyond those already at
work,

Profits and Pitfalls
A rise of the Gross National

Product to an annual rate of $560--

$570 billion -not later than 1983 is
possible, which by any yardstick
would merit a boom label, but the
outlook for corporate profits is

_touching off a-

‘The Commercial and Financial Chronicle . .

not- thereby assured.- The riew. era
of .competitive. pressure confront-
ing American enterpnse is plainly
retlected in the squeeze on profits,
and though sales volume will ri_se
as demand increases, there is some
doubt that profits can keep pace.

gy Corporate profits in - 1961 -should
be in the neighborhood of $45-$46
. billion before taxes, or approxi- .

mately the same level as in 1960;

- based on the pattern of the,19505;

which saw a percéntage shrinkagé

- :-in corporate-profits; the 1962 level -
., should' reach: $52-$53 billion:pre~:
tax. ‘While this may appear a sub--

stantial improvement, the fact is

. that it will not represent anything

more than the rise to-be expected
in a-normal cyelical upturn.. This
will .be enough to give some mo-
mentum to the boom; but it will

- mean a short-fall in Treasury rev-

enues, and it may or may not

_cause businessmen to throw cau-

tion to the winds and go full speed
ahead with new capital spending.

.American “‘corporations have not
been asleep at the switch. They
have been engaged:in 'a mass mi-
gration to foreign countries where
production costs are cheaper; and

they have made serious efforts to-

improve their efficiency and hold

‘down -costs at home. But they are

still beset by resistance -to’ price

-cific ‘pockets -of unemployment.

stimulus, -increasing the ~ deficit,
‘and putting greater pressure on
wage costs. -

Wage costs are now rlsmg in
Europe at a faster ratethan in the
United States, but:there is a long
way to go before the gap is closed.

In contrast -to-the -high level ‘of -

‘Unite
suffering” frem-<a’ labor” shoriage,
end yet it-still holds a competitive
edge in many areas. Historically
the high ‘cost‘of United States la-
bor has-been.due to the short sup-
ply, while Europe has until now
“always: had surplus. labor avail-
able. European industry has dem-
onstrated an enviable ability. te
‘utilize. a high and increasing
amount of labor -in-its manufac-
turing while the United .States is
showing 2 constant decrease, Au=
tomation'- is probably isomewhat
further advanced in the United
States, but this has beenoffset by
labor-management cooperatlon in
Western Europe, which' has kept
productivity ‘rising as fast, or
faster, than wages, resulting in a
rapid rate of real growth. Thla
factor has acted like a magnet in
attracting’ United States mvest-
ment capltal abroad. A

unemglosment prevalent .in ‘the

increases, and' though -this. may .

change in a boom atmosphere,
business has first. to -restore- the
price cuts made in the first half
of the recession before it can be-

.gin .putting -through price rises.

Even then, across-the-board in-
creases are improbable, for. those
industries with a high labor con-
tent. are: likely to-face increased
wage demands, and those ‘already
confronted with foreéign competi-

tion cannot hope for relief- 1n the..

form of rising nrices. v

. Industrial. production c‘an’in-
crease ‘for a“considerable period
without a commensurate increase
in employment. - However, if un-
employment does not begin to de-
cline appreciably, pressure for ad-
ditional measures will build up in
Congress and the "Administration
itself, which apparently favors a
broad approach rather than pre-

‘cision measures to deal with spe-
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‘Growing Pains.
American ‘economists are unani-
mous in seeking -a. high rate of
growth. The issue is just how it
can- best :be achieved. There is,
as yet, no meeting of minds with-
in the Administration itself, al-

though Kennedy’s  economic-
braintrusters are . disposed to a.

gregter measure .of. government
stimulition as one essent1a1 in-
gredient.

Necessarily, many of the spend-
ing measures that.the Administra-
tion.. prepesed s in.. .itsfirst -few
months were aimed at countering
the  recession rather than stimu-
lating growth. But anti-recession
stimulants were still being pre-
scribed after the recovery was
clearly discernible on the theory
that growing pains were unlikely

until- the economy - had' taken up -

all its slack.

. This forced feeding of the econ-
omy hastens recovery and boom,
but is another factor inviting the

© . excesses of a super boom.: It the
. United States-was somehow invul-

nerable’ to external ‘pressures,
even- a. super-boom :could be tol-

.. erated  without too much damage.

-But. the United ‘States must also
safeguard. the status of the dollar,
and over-stimulation of the do-

"~ mestic-economy by heavy doses of
deficit spending while the deficit’

4in- the balance of payments “in-
creases ‘seems unlikely : to serve

this objective.

But such a course has been em-

. barked wupon. It will mean growth

but it will also mean pain.. The

~ Administration has yet to" face

up to-the consequences of its bur-
dens. : !
been raised almost 20% over the

<" Eisenhower- estimate, while other

expenditures have increased as
The official Treasury esti-
mate of the 1962 deficit is now
$5.3 billion, but if past experience
is any guide, the deficit will prob-
ably- be considerably larger.

Cautious Cavalier

The Eisenhower Administration
floundered in its undue fear of in-
flation when the .economy was in

¢ decline; but the Kennedy Admin-

istration, with its emphasis on
growth as the means of meetmg

_ all its responsibilities, may be go-
ing to the other extreme. While-
. inflation is not a current threat, it

is far from.bein g exorcised, a
state of affairs that the stock mar-
ket is elearly indicating.

. Kennedy’s .program is still in
the process of formulation..  The
~parts that have ‘qeen revealed are

. _a.strange mlxturg’ of the cautious
and the cavalier, the 1magmat1ve
: and .the pedestrlan “1

"In ‘domestic -policy, the Admin~

- istration was promptin its use of
. the.standard bag of anti-recession

States; Western Europe is.

The defense budget has

. Thursday, August 31, 1961

-measures but unprepared to rec-
This could be another inflationary -

ommend a thoraugh reform of the
tax structure, although Congress
was awaiting Kerinedy’s lead; by

- ‘the s8ame token, his firm statement -

to defend the dollar has been fol-
lowed by steps 'that threaten to

-diminish its status.

‘Kennedy’s courage in response
to -challenge is commendable, but
challenges cannot be met without
a‘cost. Despite all his' eloquence

~about- saérifice, no bill" to  raise

taxes has been presented, and- if
-the'..Secretary  of the ::Treasury,

.Douglas Dillon, is to be taken- at

his word that a rise in'taxes will
not ‘be necessary ‘néxt year, then
no bill is being considered. ‘With
the tax structure unchanged, how-
ever, the government has no-other
course than deficit financ-ing,v with
.or without controls, which, in the
long run, can, be a- most costly
method of fmancing

" Balance of Payments Deflmts

The rising level. of foreign aid is
bound to increase the “hard core”

~in the United States balance ' of

payments deflclt particularly over
the short run, In .the 1ong run,
pressure on ‘the dollar ‘seems
likely to'resume with the expan-
sion-of the Common Market. Even
-if- the ‘British .find the conditions
for entry [into the ECM] too on-
erous, the dollar-will not escape;
the onslaught will only be delayed

by the attacks on the pound.- For: -

if the ‘pound is in jeopardy, the
dollar cannot be far behind. -
But the Kennedy Administra-
tion cannot prepare its defense of
the dollar by waiting for the out-
come of the negotiations between
Britain and the Six. The def1c1t
in the- federal budget is sure’to
raise some qualms abroad; and if
the deficit in :the balance of pay-
ments is swollen by -emergency

outlays, such as Berlin. and Cuba ’

have inspired, then the status’of
the .dollar. will again be ques-
tioned, The fact is that the United
States can no. longer- afford the
kinds of deficits that were consid-
ered tolerable in the past

Treasury Traumas
- The Treasury is confronted with
the -awesome "task of finding the
funds to pay for the'Administra-

tion’s commitments without jeop--
ardlzmg the posmon of the dol—

lar.

‘The  hew Treasury team has
talked in'terms of using fiscal pol-
icy and-debt management as stabi-

'lizing - weapons .- in - distinction” to

the Eisenhower Administration’s
‘reliance on monetary policy alone.
But Kennedy’s tax proposals were
a mixed bag, lacking the cohesive-
ness and flexibility - that -would

-take fiscal policy out of mothballs.-

“True, it recognized the validity of
an  ‘“incentive” plan to stimulate
business investment, ‘but ‘its em-
phasis ‘was misplaced, .for most of
the' benefits-would have gone to
the firms already’ spending ‘on
capital - equipment. -A thorough-
going tax reform might have been
passed by Congress before Cuba;
but. once that opportunity passed,
the chances of any basic changes
were lost.

But the Treasury managed to
resuscitate debt management as a
useful stabilizing tool, innovating
and éxperimenting with -consider-
able success. With most foreign
money markets offering high
yields, it sought, with the cooper-
ation of the: Federal Reserve,. to
maintain -short-term. rates at a
level that. would. not induce a
fresh outflow of funds. By confin-
ing most of its borrowings to the
short-term area, - it -managed . to

.keep short-term rates from: falling

below. 2% (in both 1954 and 1958,
the 91-day Treasury bill rate fell
below 75%).

" The veriod ahead offers a

sternér-test. Based on.the Treas- .

ury’s .own estlmates it will -be
borrowing about $5 billion in cash
during “the -balance of 'calendar

$-c1961 - (unofficial ~estimates range

up to $7:billion); “and: in-the first
half of 1962, normally a period of
_paying down debt, the Treasury

sl MG o sk s RS




Cl < wmi

—ctu' Fh D @ o+ c+ 0D

<SOSR DS

M

[T 7 =R 7 N =S

LR B UM L

Vie e 1 W Pl W RS

L W W e 3 e s e N

e ——

S TR WO W e

Di

1)

LI

e =i

e

S
v,

‘ Volume 194 Number 6086 . . .

- may be faced with raising addi-
- tional cash and, in any case, en-

. .gaging in a series of big refinanc--

. ings. Un der current conditions-

- this is’ bound ‘to exert upward- -

. pressure on interest rates; and if.

it continues to concentrate on the- -
. short-term area, the debt struc-

. ture itself would: have an infla--

tionary potential,’

Monetary Defenses  Against .
Inflation :

- Although the threat of inflation:

. is not immediate, the premonitions
. showing up in both the stock mar-
. ket and the money market cannot:
. be dismissed out of hand. The de-
. fenses-against inflation, after all;
. are far from foolproof; and it doe;

not .take actual inflation, but
merely the expectation ,of mﬂa-

. tion,.to start. a run on the dollar.
: The.rising total of dollar.balances
. held abroad is like a bomb that

" could go.off by spontaneous com-

bustion.. This.is one of the major

' changes that” have taken place

zed for FRASER

since'the 1950s, when ‘the deficit
~in the-balance of -payments was

. an obJectlve of . government -pol-

icy. "Today, it is recognized that

© deficits must be controlled if they:
. cannot be avoided, and that.do-"
. -mestic inflation can. have. 1nter-~

. national repercussions.

- Eisenhower’s policy for dealmg'

j with the. deficit was .the  classic
. remedy of deflation—tight money-
, and a budget surplus. The Ken-

nedy prescription is bold and un-

orthodox, involving easy money
.. and government spending to stim-
, ulate .growth, while relying on

flexible ..techniques, in monetary

- management and debt manage-
- ment. to resist  inflation. In .the
, first half of 1961, the Federal Re-
.. serve helped mamtaln the short-
- term rate by-abandoning its pre-

vious .adherence to trading. only
in bills, a technique that had ex-

aggerated fluctuatlons in yields."

But with a rising economy,: which
should - activate an increased de-
mand for credit, the money man-

. agers will not_ have to concern
. themselves with shoring, up the

short-term - rate. - Their. coticern

i will be to keep it from going too
. far too fast,

Illusnonary Bala,nce of Payment
3 Improvement

After . three years .of swollen

" balance of payments deficits, to-

but the desire not to “rock . the-
boat” was undoubtedly a deter-
mining influence. In' effect, the
pressure on sterling and the dollar
-was relieved by'an‘informal and:
temporary retreat' from converti--
‘bility, -and ad” Koc-improvisation
that has proved useful: The cen-
tral bank agreements reached  at
Basle, the proposed expansion:in
. the credit facilities of ‘the Inter-:
national Monetary Fund. and ‘the*
Treasury’s excursions into the for-'
eign -exchange : market - can -also
serve to moderate short-term’
pressures, but.they are not a sub--
stitute- for internal discipline and-
cannot be counted on as a part of:
a permanent defénse/

Looking ahead, the def1c1t in;
the balance of payments is ‘bound:
to . rise in. 1962. .On .capital ac-
count,;” government ' spending for
forelgn economie and military aid-
is slated to increase substantially.
Though private investment may
fall in Latin -Ameriea; this: willk
probably be offset by new expen~
ditures abroad-in response to the
challenge of' an expanded ‘Com-~
mon Market: -On current aceount;
the United 'States boom will -in-
creasé ‘demand for imports, and
though exports may continue.
strong .if Europe’s: growth rate:is

- maintained, ‘aslackening in. de-"

‘mand by both Canada and Britain

-seems sure- to- reduce - the trade

surplus. »'I‘.hus, a -return to the
1958-60 level in-the balance ‘of
payments deficit is a. possibility.
Western Europe must increase
its foreign aid programs at a much
faster pace now that the-United
States is increasing its own spend-
ing. It.must also share the burden-

of military aid now that the con=
-cept of .a full-scale preparedness

has replaced the absolute reliance
on the nuclear deterrent.and. is in-
creasing the United States defense
budget.~

The -United’ Statefs n'mst Use. 1ts
present breathing spell more ‘ef<

“fectively than it has done to date.

Even with a- greater measure-of
foreign cooperatlon -the” United-

-States ‘deficit will increase unless -

further efforts'are made to control
it. The long-run defense is, of
course;  non-inflationary:- growth,
but this cannot be achieved with-
cut”the sort of self-imposed dis-

- cipline which the British are now .

practicing and the United : States
can'ignore only at its peril: These

taling over $11 billion, the If’fed“chsezplmes include’ such measures

‘States balance of payments regis-
tered 'a ‘marked improvement-:in
the first half of 1961, with. the
prospect that the deficit for the

* year would be much smaller than

anticipated. Yet this reversal does
not mean' that the deficit is: under

- control--or that- it- will net re-

emerge. On the contrary, the defi=

as restraint in the use of the ublq-
uitous expense account, wage re-
stramts rigorous control of waste
in agrlcultural subsldies, in mili-
tary spending and in all govern-
ment expenditures. ' Also. there: is
a need for- tax measures te cut
down consumptlon and increase
capital ' mvestment

cit is like a storm ‘that after lash- -

ing the shoreline with high ‘winds,
has moved out to sea in a position

l to strike with even - greater de-

structive force in the future. The

lull we are now experiencing has
produced an air of complacency,

-so that little is being done to pre-
pare against another battering.

The strength of the dollar in
1961 was partly an illusion—it im-
proved its position largely be-
cause the pound sterling weak-
ened. Germany’s prepayment of
almost $600 million in its postwar
indebtedness contributed to the
decline of the deficit. Even more,
the inclusion in the total of United
States merchandise exports fig-
ures of shipments of farm sur-
pluses and ‘“‘tied” loans gives a
false impression on the surplus
side—a difference of $1.5 billion
in 1960, and a still larger amount
in 1961. This is tantamount to a
sleight of hand that cannot be
continued indefinitely,

The illusion of strength might
have been exposed if it were not
for the cooperation from European
central banks which restrained
their purchases of gold from the
United States. This was not the

result 'of ary’ formal| agreement’

such as the Bank of England ob-
tained .after the revaluations by
Germany and The Netherlands;

The Bond Market

During the first half of 1961, a
period-when the economie decline
wa3 halted and recovery began,
interest rates, both short-term and
long, were remarkably stable. This
period . contrasts with the 1958
pattern, which saw ‘a sharp rise in
rates as soon as recovery beca
appareént. T h'e '‘difference can
largely 'be explained by the Fed-
eral Reserve’s change in strategy;
in 1958, it began reversing its
credit policy very promptly; in
1961, it made eclear -that there
would be no immediate applica-
tion of ‘the credit brakes.

But the-expectation that rates
would continue stable was shaken
by the British- defense -of the
pound and the Berlin crisis. Al-
though"the Federal Reserve feels
that, the inflationary symptoms
cropping up in Wall Street are not
entirely warranted, it cannot ig-

-nore market psychology either at

home or abroad. Its new empha-
sis on stimulating growth will
continue, but investors should be
prepared for a change. As infla-
tion recurs, a new crisis in rates
will develop as the desire to stim-
ulate growth -clashes with the
need to protect the dollar.

Given an overstimulated. econ-
omy, one which invites an outflow

The Commercial and Financial Chronicle

of short-termfunds, it is logical to

‘expect that we will return to 'the

old reliance ‘on monetary manage- .

‘ment, i.e., high interest rates. But-

another bout with high'rates may
prove -distasteful -to the Demo-
cratic party which-has tradition-
ally favored low rates, and it may
seek ‘a’way- out through controls
instead, The economic phl]osophy
of the Administration wh i ch
stresses ‘the need to reallocate re

‘sources, and-its sophisticated pe-
litical fee} ‘both" argue against'a 4pq

ready acceoﬂtance of high ‘interest
rates, 'a severe xﬂhtenmg of
money- or an increase in taxes be-
fore the 1962 Congressional elec-
- tions. A f'ter the -elections; the
President's demand for sacrifices
may express itself- in the form of
legislation to control credxt wages
and. prlces

-~ This is not, of course, a cer—
tainty, = But the . astute investor
must take the possibility of con-
trols into account, particularly as
interest ‘rates ‘appear” headed for
néw peaks that" mlght slow down'.
or halt. the economic hoom 'so es—
sential to the succ¢essful waging of

“the cold war. Siich controls might

restore the health of the bond
market . while putting something
of a bhght on common stocks

The Stock Market

Today, with the new boom get-
-ting under way .in- the- United

. States.while - European , economic

activity pauses-to catch its breath,
American ; équities .command re-
newed .attention both here .and
abroad. .In {fhe last few years. the
equities of the Common Market
benef:tmg from . Europe’s super
boom; had a much bigger rise than-
equmes in the United States, but

now,. the shares of most- well-

known: European companies. have
Jbeen bid up,to a level where their

_prlce-earmngs ‘ratios” equal those"

of American stocks. Moreover,
Europe has its own problems. Its
economy is now facing the prob-
lem of integrating the Inner Sixes.
and the Outer Sevens It 1s facmg

b

an ‘increased labor shortage ‘in
view of the end of the migration
from East Germany to West Ger-
many. As a.result, it seems likely
that Europe will have to deal with
ever increasing préssures for
higher wages and for an increased

demand for more automatlon to

offset-the increase in-labor costs,
a:problem.with which Amerlcan
industry has long been familiar,

The American ‘and . Canadian’

a large’ pool of ‘unemployed,

offering “the possibility’ of sgreat:

expansmn - Nevertheless,  ifivest-
ment in American equxties de-
mands. flexibility and alertness as
never before.: The so-called
growth issues sell- at extremely

high prlce earnings ratios. Growth

companies ‘are vulnerable to any
reimposition of ‘excess profxt taxes
because, for the most part, ‘they
have a small capital investment
in relatxon to the volume of busi-
ness'they-are doing. The big rise
in‘the Ameri¢an market in the last

few years-has, in many cases,-ig-

nored  the ‘old-:line mvestment

-stoeks: of companies'which-are

very heavily ‘capitalized, and these
stocks promise to out-perform the
growth: stocks in earnings and in

: stock prwes in the monthg’ ahead

Investor Choice

The commg boom stimulated by
the realities of the cold war, will
differ substantially from the' pat-
tern of previous booms. It seems
likely, therefore, that investor
choices will undergo. substantial
changes. The investor can no
longer afford to make permanent

commitments; alertness and flex-.

.ibility - are-called -for because the
boom. may well bring excessive
interest 'rates ‘and " excessive de-
mand for equities. Under.  these
conditions, the investor must
adopt, hit and run tactics. If the
cult of equities goes t0 new ex-
tremes, which seems, likely, it
may, paradoxmally, offer the
fixed income’ obligation a chance
to shme anew.

€ oxiomles have excess capacities

. Dean W1tter & Co

“o1y 11

R.J. Bedard With
Harbison &
Henderson

('Speclal to THE FINANCIAL CHRONICLE)

LOS ANGELES, Calit —Raleigh J,
Bedard has become associated w1th

. Harbison & Henderson, 210 West

Seventlr “Street; menibers ' of the
Pacific Coast Stock Exahange Mr.

“ Bedard, who- has' been-in ‘the in-

vestment business for many years,
was.-formerly  sales manager for
Oechsel, Mudge & Co.

With J. N. Russell

(8pecial to TuE PINANCIAL CHRONICLE)
CLEVELAND, Ohio—Roderick R.
Russell - has JOmed the staff of
J. N. Russell & Co., Inc., Union
Commerce Building, members of
the New. York and Midwest Stock
Exchanges,

With Dean Witter- Co.’

(Special to THE FINANCIAL Ci-moium.e)

PORTLAND,, Ore. — Herman L.

.Lind;. Jr. is now.connected with

Dean Witter &: Co., Equitahle
Building. He was prevxously with

.Camp & Co.

Two With Garat Polomtza
'. (Speeial to TH! FINANCIAL CHRONICLE)

LOS'  ANGELES, Calif. — Thomas

C. Green and’ William J. Reigel

have become affiliated with Garat -

& Polonitza,” 8736 Sunset Boule-
vard, members of the Pacific
Coast Stock Exchange. Both were
formerly with Olmstead, Allen &
Company.

" Joins B]alack Staff
(Special to THE FINANCIAL CHRONICLE)

SAN MARINO, Calif. — Thomas
H. WellsIII ' is now associated

-with -Blalack - & - Co,, Inc., .2477

Huntington - Drive, members of
the Pacific' Coast Stock Exchange,
Mr. -Wells” was 'previously with

B

" NEW ISSUE -

Sutro Bros.

Allen & Company

Tbu a;mouncemeul l.r nex//:ev an oﬂer 10 sell nér mllcuat/on of an o/fer 10 byy :wy of these | Jer/mlle.t
The oﬂer is made.only by the Prospectus. "

150000 SHARES
Eastern A|r DeVIces Inc

COMMON STOCK

($; 00 Par Value)

These shares are being offered by the Company to the holders of the Common Stock
of the Crescent Petroleum Corporation, subject to the terms and condi-- . /
tions set forth in the Prospectus. Subscription Rights expire at
: . _3:30 P.M., Eastern Daylight Time, September 15, 1961,

The several Underwriters may offer the Common Stock of Eastern Air Devices, Inc.
both during and after-the subscnptnon penod pursuant to the terms
and conditions set forth- ,ar’n the Prospectus.

'SUBSCRIPTION PRICE: $5.00 per Share

Copies of the Prospectus may be obtained from only such of the underwriters,
including the undersigned, as-may lawfully offer these securities in this State,

& Co.

Dempsey-Tegeler & Co., Inc.

" Schirmer, Atherton & Co.

Gregory & Sons

August 28, 1961
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Solying the Dilemma
\ - Confronting the IMF

By Paul Einzig -

- Probable problems and proposod~soluiions apt-to come up at the
IMF’s annual meeting, starting September 15 at Vienna, are reviewed
by Dr. Einzig who urges that international organization encourage
its ' members: fo ‘use Forward Exchange tactics in the cause of inter-

" national monetary stability. -Dr. Einzig is no neophyte when it comes

‘o this subject ashis-forthcoming book, “A Dynamic Theory of For-

~ ward Exchange™ :(St.“Martins Press, New York City) should testify -
or to.any other phase of international economics. The internationally

- known economist warns against unjustified creation of international

- liquidity, and refers -to- the difficulties of creating more: than. the
present two reserve currencies and of having Britain.and the United
States relinguish their role as the World’s bankers. In-fact, he sees
the development of a  Euro-Dollar weakening ' the -sterling-dollar

Sy

LONDON, Eng.—The attention of
financial markets all -over ~the

world, and also the more intelli-
gent sectmn of public. opinion,
will be focused upon Vienna on

. Sept. 18 when. the annual meeting

of the International Monetary
Fund will open there. On previous

. occasions the approaching date of

the annual meetings gave rise to
widespread speculation about

. possible changes in parities. or

about the possible- widening of

. -spreads between support points-of

. anticipation,

exchanges. On the present .oc-
casion there appears to be no such
even . though the

. possibility of some speculation. de-

veloping to that effect before the
opening of the meetings, or ‘during

" its duration, cannot be ruled out.

a different kind.

At the time of writing, however,
the ‘expectations of the Outcome
of the .impending meeting are of

It is-widely hoped that " the
Vlenna dellberatlons’[wxll result
in"'some fundameéntal cliange of

- -the very system that has been in
. operation for the last 15 years.
- Opinions differ about. the formula

W

which should be adopted in order
to obviate or mitigate the one-
sided pressure to which the. two
pr1nc1pal international reserve
currencies,. the dollar and sterl-

ing, have been exposed from time
to time. Various proposals have
been put forward to that end, and
their principles and details are
likely to be the subject of lively
controversy during the meeting.
According to the popular forecast
in the financial press the Bern-
stein Plan stands a better chance
of being adopted than the Triffin
Plan.. But quite possibly the
formula chosen will be on dif-
ferent lines from either of them.

international dnopoly.

The Crux of the Problem -

_The solution that will be sought
will have a dual purpose—to in-
crease international liquidity
without resorting to an all-round
devaluation, and to-relieve sterl-
ing and the dollar from the strain
to which they are exposed through
their role of serving 'as reserve
currencies. In respect of both
solutions the meeting will be con-
fronted with a difficult dilemma.

.The -overwhelming. majority of
vocal opinion throughout the Free
World is strongly in favor. of a
solution that would enable the
member governments to  pursue
expansionary policies without
being handicapped by inadequate
international “liquidity. The op-
posite point of view was put for-
ward recently by M. Jacques
Rueff,  the. influential financial
adviser to the French Govern-
ment under the -various regimes
holding _ office "during’ something

like' a quarter of-a century But'
 his is' a lone voice crying in the .

wilderness. Even so, many quar-
ters may feel that there must be
a shappy medium between the
“inflation 'without" tears”
advocated by expansionists ‘and
the deflationary policy of ‘doing
away ~with the gold exchange
standard advocated by M. Rueff.
Many of us are not happy about

" the prospects of a solution- which

might open the floodgates for in-
flation on a national and inter-
national scale.

No doubt the case for provxdmg
resources to enable the govern-
ments to defend their currencies
against purely speculative attacks
and movements of hot money, is
a strong one. On the other hand,
should the International Mone-
tary Fund make it too easy for
its members to mobilize additional
resources, regardless of whether

'its vigilénce over their use.,

policy "

The Commercial am#y Financial Chronicle, . . .

or not pressure on their curren-

cies is.justified by basically.un-..

sound situations and policies, the
immediate advantages derived.
‘from ' additional facilities ' are
likely to be paid for heavily m
the long run.

Standing Up to Essential
‘Standards ' . ...

It is of the ‘utmost importance,
therefore, that any increase in the.

- potential drawing rights of mem-

ber governments with the Fund
should be accompanied by a dras-
tic tightening of the rules under
which . the use of such ‘facilities
is authorized. I am aware that in
advocating this I am swimming

against the tide, for the fashion-.

able view is that not only should
drawing facilities be increased but
the ‘use of such facilities-should
be made to become a matter of
routine. That would of course be

- ideal, if ‘only the governments

could be trusted #iot to misuse the
facilities for bolstering up their
currencies against pressure justi-
fied on the ground of fundamental
disequilibrium. The temptation to
do so instead of resorting to un-
popular - measures to correct the
disequilibrium' would be greatly
strengthened if at the same time
as increasing ‘drawing- facilities
the International Monetary Fund
were to relax instead of reinforce

The problems involved jin the

.above - dilemma  are ideological

rather than ‘technical.- One either

-believes: in - expansion at all cost

or one-does not.. If one believes
in it it is easy to persuade oneself
that the case for increasing draw-
ing rlghts'and facilities in their
use is unanswerable. It will be
very tempting to disregard or.un-
derrate the dangers-involvedand

‘to:exaggeraté thei'advantages. It :

remains to be “seen "hether in'

finding "a' ‘solution’/“thé Interna-

tienal Monetary Fund will be able
to-resist-that temptatlon

- it.
-dollar,

already during the 19th Century.
Britain established -a- tradition "of..
managing the international gold.

standard on- a.shoestring. -There
was nothing new in the inade-
quacy of the British gold reserve

- in recent years, and Britain ap-
..pears to have managed to survive.

the series of crises resulting from
When, “however; even the
~with its’
backing, came under a_cloud in
1959-60, a:- great “many -quarters’

all over -the- free -world - arrived-

at-the conclusion that the system
under which only -two currencies
serve as international reserves has

great = disadvantages -from the
point of view of international
stability. ’

Accordingly, various solutions
have been put forward' to relieve
the one-sided burden imposed by
that role on the sterling and the
dollar. A less ambitious and more
realistic solution has already been
put into operation to some extent.
Under'it Central Banks are pre-
pared“to acquire and hold each
others currencies, subject to cer-
tain limits, and the International
Monetary Fund has come to grant
drawing rights in terms of a
wider variety of currencies. Pos-
sibly all that will emerge from
the ‘Vienna meeting will be a
regularization and ' extension. of
the practices that have been  in

- ‘actual - -operation during recent

months.

Sterling’s and Dollar’s Role
On the face of it the case for

relieving the dollar and sterling.

of- their  risky -and burdensome
role as reserve currencies appears
overwhelming..  While until ‘re-

cently there was ‘fierce ‘competi-
tion- between -the - United States, .
_Britain, and  also -other countries

from time “to time, for the role
of the world banker it is doubt-
ful whether anvusubstantlal sec-
tion' of influential opinion could

. ‘be mobilized today either in the

' "United States or in Britain against

Reserve Currencles
"The ‘second dilemma ° raises
points' of -a ‘considerably more

‘technical - character,- Until com-

paratively recently the possession
of a currency which is used for
purposes of international reserve
was looked upon as an:immense
advantage from.the point of view
of both prestige and material in-
terests of the country concerned.
During the last year or two, how-=
ever, it has become increasingly
fashionable to argue that the
possession of such a currency is
more trouble than it is worth. So
long as it was only sterling that
was exposed to the disadvantages
derived from serving as a reserve
currency, such arguments carried
relatively' little weight. After all,

New Issue

This advertisement 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,

120,000 Shares

lpp//etl ﬂesearc/i inc.

Common Stock
(Par Value 25¢ per share)

| Pfice $6.50 per share

Cop{'e.; of the Prospectus may be obtained from the undersigned in any state
in which such securities may be lawfully offered.

Cruttenden, Podesta& Co. Spear, Leeds & Kellogg

August 29, 1961

- ‘a solution under. which sterling

or _dollar ‘would relinquish that
role, -

But it is easxer to express a
wish to that effect than to carry
it out. If my bank should decide
that it no longer wishes to take
my account it can pay out my bal-
ance with the greatest ease. But
for the United States or Britain
a decision to cease to act as in-
ternational bankers would involve
paying out of balances amounting
to many Dbillions of dollars.
Neither Britain nor even the
United States could afford to lose

such gigantic amounts of gold. As
far as Britain is concerned the

question cannot arise because the
amount of foreign-held short-term

sterling assets is several times

- larger than the gold reserve. As

far as the United States is con-

immense .gold”

Thursday, August 31, 1961

cerned the operation would leave
a balance, but-it.would: be ‘grossly
madequate for serving as the basis

.of the domestic: credit. structure .
and for. the requirements of ex-

ternal mihtary and economic aid.

In any case; the operation would -

not be feasxble unless’ the large

-number of-holders of balances are
prepared to. accept some form of.

international currency in lieu . of
dollar. or sterlmg Moreover, un-
less. millions of importers and

porters all over the world can be
persuaded to. transact their busi-

ness in- terms of such a unit it

would ‘be necessary to keep large
dollar -or - sterling balances for
meeting current business require-
ments. While Central : Banks and
Treasuries might, be .willing to

make the change, unless private’

interests” are. "also = willing the
monetary authorities would have
to-continue to keep a large part
of their reserves-in the principal

currencies which are likely to be

required.

" Terms It Utopian

It seems, therefore, quite clear
that suggestxons that the United
States and Britain. should  relin-
quish - their. role as the world’s
bankers have in existing condi-
tions a distinctly Utopian flavor.

"An alternative solution would be

to-increase the number of curren-
cies’ ysed- for international re-

-~ serves. Why not add the D. mark, "
- the ‘Swiss: frane, the guilder, the

French franc, the lira, the Swedish
kronor, ‘etc., to ‘the list? Because
the extent to which such ‘efforts
would - 'be successful ‘they would
create- more problems’ than they

would solve. In theory -the risk:

would-be-spread- more -widely. In

- practice only one of the curren-
cies would be- subject. to ‘attack .
‘at any given’moment, so that: it

would have to face the full weight

-of such attacks.. Even if ‘the in-

ternational reserves-are dispersed

~among 'seven. or eight -countries,

their sudden reduction, coupled
with heavy speculative and hedg-
ing transactions, and the operation
of “leads and-- lags,” “would be
quite- sufficient to endanger the
stability’ of the currencies con-
cerned.  If any of the secondary
reserve currencies should be un-
able to stand the ‘strain its de-
preciation would generate dlstrust
against the other.

Already the development of
markets in deposits in terms . of
various foreign currencies, on the
lines of the -Euro-dollar has gone

a.long way towards weakening-

sterling-dollar duopoly in the in-
ternational money market. Should
this trend be greatly encouraged

it might mitigate the potential

pressure on-sterling or dollar but
it would certainly increase the

This announcement is under no circumstances to be considered as an offer
to sell or a solicitation of an offer to buy any of these securities.

e i1 . Thes offer is.made only .by the Prospectus which is available only - i .

in such States where these securities may be lawfully sold. '
These securities are offered as a speculation.

'NEW ISSUE

August 29,1961 '

100,000 SHARES

DorNOST PUBLISHING COMPANY, INC.
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(Par Value $.01 Per Share)

PRICE $1.00 PER SHARE

“GLOBUS, INC
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potential pressure ‘on other cur-
rencies.

Advocates Forward Exchange
Tactics

What then is the right solutl\n
There is ample scope for mitigat-
ing that potential pressure with-

" out materially-altering the inter-

national balance - of power " as

-~ between the various currencies. To

alarge degree-the forces makmg
for. instability have' increased ' in
recent years as-a result of the in-

. crease of: the ‘potential "disturbing.
influence "of forward exchanges.’
There is now much more commer-’
.cial ‘covering -and ' hedging. than.

before ‘the ‘War. The *volume of
investments abroad has ' greatly
expanded and is likely to continue
to expand, which  means ‘that
whenever a currency comes under

‘a cloud foreign residents owning
any form of assets hasten to hedge

against the risk of losses through
an exchange ‘depreciation. It
would be idle to try to resist a
landslide represented. by one-
sided hedging, covering and spec-
ulation against the currency with
the aid of technical devices. There
are, however, many situations in
which, judicial and timely appli-
cation of Forward Exchange tac-
tics could prevent or mitigate the
development of such situations.
The monetary authorities' of a
number' of countries have duly
realized the “advantages of such:
tactics but others are lagging be-
hind in this respect. It would be
to the great advantage of -all if
the “International ‘Monetary . Fund
were to use .its prestige and power.
to ~-encourage member govern-
ments- to employ Forward Ex-
change tactics to the best advan-
tage to themselves and to the
cause. of international monetary
stability. There is ample scope for

international cooperation and for-}.
the exchange of .technical and-

statistical information that would
assist the authorities in their task:
of elaborating the right téchnique,
Thé International Monetary Fund
could play-a very important part
by providing the channel for such
arrangements. .

* ‘Admittedly, = progress- in" that
direction' would' not .be nearly_ as
spectacular as the solutions,ad-

vocated in various quarters fForf
gen-~-

one ~ thing the subject "is:
erally’ considered to be too tech-
nical” for most “people - to under-

.“gtand.. Even:-the ' overwhelming
‘.-majority of .-Treasury ' -officials,
‘bankers and monetary economlsts
fight shy..of it." Yet, unlike nu--

clear physics'or advanced math-
matical ‘economics. Forward
Exchange ‘s not beyond the un-
derstanding ‘of. the average :in-
telligent person, prov1ded he does

not make up his.mind in advance.
‘ that. he . cannot. be:-"bothered to

master its technicalities. -

Of course, obviously a brief
meeting such as the Vienna an-
nual ‘meeting -of the International
Monetary Fund; could not be ex-
pected, to do-more than decide on
the broad - principle -of: ansin~
creased application: of Farward
Exehange ‘tactics ‘and of "interna-
tional cooperation to that end.
The . elaboration: of - a - detailed
policy and technique -would re-

quire -prolonged interchanges. But
it- would be a great achievement.

if a decision on the principle of
the thing could be reached at the
present, meeting. 'An announce-
ment - to- that - effect should go

Johnson, Lane, Space ;
: ‘Adds to Staff

" (Special to THE FINANCIAL Cx-momcu)

CORAL GABLES, Fla.—~James M.

Trotter, IIT has become associated”

with Johnson, Lane,*Space and
Co., Inc., 2423 Te Jeune Road. Mr.

Trotter was formerly assocrated‘.
© % ayith-Sutro-“Brothers.© *

6d for FRASER
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- The Golden Defense

_ By Dr. Ira U. Cobleigh

A consideration of gold stocks as
market profits and for defanding

0 o mes
, Enterprise Economist

useful vehicles for salting away
against possible recessmm plus:

a brief outline of two leadmg issues,

With .the -Dow-Jjones. . Industrial

-Averages fluttering around .an all

time high some 325 points above

.the- 1929 top-of 386, :inrcreasingly,

board room dlscussmn .these days,
centers around defensxve securi-
ties.. What should you :do .with the
money “(1) - if’you” hdve- plump
profits . you..want: to; cash in-on,
and :(2):if you want to: protect
present or additional & invested
funds  against severe price ero-
sion in event “of possible reces-
sion?

Currently the  standard - an-
swers to these questions have
been found in bonds; particularly
tax exempt ones, convertibles -
available on a respectable yield
basis® (with only a moderate
premium required for the con-
vertible privilege); raw and in-
come producing real estate; and,
for the sophisticated, paintings,
precious stones -and even aged
brandy. But the favorite financial
storm or bomb shelter for civi-
lized man for over 3,000 years
has been gold. This glittering as-
set has been prized for its im-
munity to rust and corrosion, for
its portability and storability, for
its - universal. acceptance as a
medium .of exchange and a store
of value, and for its artistic- and
decorative.qualities in everything
from. rings and toothpicks to
solid gold Cadillacs. ‘And in re-
cent decades it has been respected
for . its absolutely impervious

Jprice. The largest and richest:or- :

‘sanization’ in the ‘woftld, Untle:
Sam, stands ready’ to buJy s’old in’
limitless quahtity® HE8e5 an
ounce; and he’s been doing so
for over 26 years. -

There’s just one rhlng wrong
with - gold. " Americans at home
cannot legally buy it or own it.
The ‘commodity has become not
'a golden calf but a sacred cow!
There is, however; a way: around

‘this . tabu: against owning gold.

You . can+ own " it, stored..in- the-
ground—not at Fort-Knox but in
a mine. And the way -to do .this
is to buy. gold  stocks. Their de-
fensive qualities thave been’ well
demonstrated. “For example,

Homestake- common,” which. we .

. shall shortly. discuss,- ranged . be-:-

tween -8%-and 115 in 1929..and
between 133/4% and 203/3 in dismal
1932. . - ;

2 Homes(ake Mining Company, 5

(Homestake is- the .largest
American’ gold produeer—-and has
been so for decades. It’ accounts

for. one-third of . total. domestic !

output.. Homestake is- an ex-
tremely - durable and dependable
enterprise, having.paid dividends
continuously since 1878 with the.
exception ~of- the war ~years,
1943-45. It has, since 1956, sup-
plemented its earnings from gold

by "substantial - praduction and

delivery of uranium oxide to the
Atomic. Energy Commission. Its

-total “assets have increased from

$30 million in 1954 to about $50
million today.

In its famous mine in “South
Dakota, Homestake produced, in
1960, 554,770 -ounces of gold which
it sold at an average net price
of -$34.91 per ounce, against. pro-

"duction costs. of . around $27: "At.
some " way. towards discouraging .

. subverswe activities in the For-=
-eign- Exchange-markets; so that: it-
.. would- reduce. the- need for the
’ elaborate changes in the system.

the :end - of 1960. known . ore: re-
serves- totaled 13,727,350"tons as-

.saying,.on-the average, ‘at $12:40.

Exploratlon continues, and exten-
sive additional deposits; deeper in

' the earth; have -already been lo-
cated but not fully explored or -

assayed. Gold delivered 65% - of
consolidated income 'in 1960.-
Homestake has large interests
in,. and -derived :substantial  profit
from, . 'uranium.
pranium mines ‘ouiright, La -Sal,
North Alice, and Huber which,
togéther, delivered 235,000 tons of

© uranium ore with pre tax profits-

i

It owns  three-.

of .over $1 m11110n In-addition, Jt'

has a 25% interest in' a ‘uranium

partnership ‘with- ‘Sabre - Pinon'’
Corp.; and thus shares in-a 1,500
ton' per day 'mill, and in 3 $118’

million * uranium * contract- - with'
Atomic" Energy Commiission run-
‘ning till' the end.of 1966. In a
secondjoint venture—Homestake-’
New' Mexico Parthers, Homestake

has a. 24.25%. interest. -Here the"

contract. runs through March - 31,
1962, but an extension is probable
Togeth’er these two partnership
interest delivered $1% million in
pre tax earnings in 19380.

Homestake is respected for its
pre-eminent stature in gold min-
ing, its large ore reserves and its
supplementary income from ur-
anium. The stock outstanding in
the amount of 2,011,910 shares is
listed on the New York Stock Ex-
change and has demonstrated re-
markable. stability in price rang-
ing from- 1950 to date between a
low of 31 and a high of 53%.
Earnings per share for 1960 (in-
cluding a special credit of 43 cents)
were $2.74. Indicated dividend is
$1.60 regular, plus a 40 cent extra,
There is also an attractive issue
of 5% % debenture,
into - common at $39.50 per “share.
These debentures sell currently at
125,

Homestake common represents
the major- gold equity in North
America and possesses sturdy, if
mnot romantic, investment qualities,
.attractive o individuals interested
in the preservation’of capital, es-
peclally under conditions of eco-
nomxc rxgor

Golden Cycle

The second largest - gold. pro-
ducer, Golden Cycle, is not nearly
so well known, as it has.a much
smaller capitalization (251,185
shares -of $10 par) and its' shares
are ‘traded over-the-counter. To-
day this stock is available at
around‘a five year low of 83:

Golden' Cycle - owns .the  Ajax
Mine ‘at Cripple Creek, Colorado

convertible*

which produced 36,200 tons .-of’
gold ore averaging $24 79 per ton
in"1960. In addition Golden Cycle
operates the largest custom gold
mill in the world, also at Cripple
Creek. Smaller and independent
mine owners can bring their ore

" there for conversion into gold, on

a fee -basis;- This. custom milling
has provided steady revenues. to..
Golden Cycle for decades.

The company .is also’ a :signifi-
cant ' producer of . uranium, pri-
marily - at its Atkinson Mesa
property in Colorado.

revenue ih 1960, °

In addition to. m1n1ng and mlll
ing assets, Goldén Cycle has real
estate holdmgs in the Plke s Peak
area, ‘believed, by -some, to’ be

. 'worth sperhaps-more' than "the en-’

tire market value' of the stock
at current quotations. In any event
Golden Cycle has a quite satis-
factory balance sheet with current
assets, at the beginning of the
year of $860,726, against current
liabilities of only $291,217. After
heavy charge-off for depreciation
and depletion for many years,
book value. still stands above $17
a share, roughly $8 over current
market.

Market range on Golden Cycle
favors today’s buyer. The stock
sold at $59 in 1936, and at $25 as
recently as 1955. The 1960 range
was between 9% and 13%. 1960
earnings were $199,951 -before
heavy writeoffs totalling $292,662.
A loss of $92,711 was reported
after this deduction. A 2% % divi-
dend was paid-in stock, 12/30/60.
Golden .Cycle is not a popular
stock - today, but to those who
place reliance on book values, and
believe in gold as a two-way
hedge against-either inflation or
deflation, this stock could scarcely

.be  adjudged . overpriced  at . the

present time.

One final word - about gold
shares. While they suffer a profit

squeeze in good times with rxsmg.

costs against a fixed sale'iprice,
they. benefit in depression.as and
when the price -of- labor - goes
down. And in the background

there’s always the hope, if not the -

expectation, of a dramatic increase
in the price:of gold if for no other
reason than to reflect the higher
costs of its production, The “last
time the gold: price- rose: from
$20.67 to $35 an ounce (in 1934)

. NEW ISSUE

& o

BOENNING & CO

STEIN BROS & BOYCE
- LAIRD, BISSELL & MEEDS

-$2,000,000

- due August 15, 1976

To bear interest from August 15,1961
T R R S TS

Initially 'c(mverlible into Common Stock of the Company at $10.00 per share.
* (Subject to adjustment under certain mduums) :

" Price 100% and dccrued intefest i, .

S. D. FULLER & CO.

ARTHURS,

Uramum )
productlon pi'oduced $750, 000" iy

(913) 13

gold ' shares responded
tacularly.

F. Shlpley With
Sellgren, Miller

LOS ANGELES, Calif. — Forest
'W. Shipley has become associated
thh Sellgren, Mlller & Co., 639

~ & South- Sprmg
Street. Mr.
Shipley was
formerly a
"“Vice-Presi-
dent ~of Mar-
- ‘ache.& Co. .
- Also join=
.:ing the - Sell-~
gre
" staff ate.Pat--

rick W. Hop-

per,
Kaufman,
Morris,
M. Leffer,
Daniel J, Lim
and-Robert A.
Winston. Mr.
Kaufman and Mr, Lim' were
formerly with Morris Cohon &
Company.

Stearns & Co. o
Admit Partners

On Sept. 8, Stearns & Co., 80
Pine. St., New York City, mem-'
bers of the New York Stock Ex-
change, will admit Herman Sin-
net, John E. Stieglitz, and Arthur-
D. Sokolow- to partnership. e

Johnson V.-P. of
L. G. Beaub1en Co.

spec--

‘Forest W. Shipley

MONTREAL, &UE Canada—’

L. G. Beaubien & Co. Limited,
221 Notre Dame  Street,

pany.

"With Paclflc Coast Secs.

. (8pecial to THE FINANCIAL CHRONICLE)

LOS ANGELES, Calif. — Paul J.’
Nicoletti Jr. has rejoined the staff’
of ‘Pacific Coast Securities Com-".
pany, 215 West Seventh Street. He-
has recently ‘been w1th Dempsey=" "
Tegeler & Co."

" This annéuncement is netther an oﬂ’er to sell nor @ solicitation to buy any of these securities,
‘The offering is made only by the Prospectus.

August 28, 1961 .

Vinco Corporatlon
67 Convertible Subordinated Debentures

) Comes of the Prospeclus may be oblained from such. of the
underwriters as may lawfully offer these securilies in such Slala

WESTHEIMER & COMPANY

LESTRANGE & CO.

DRAPER, SEARS & CO..

; HAMPSTEAD IN VESTING‘ CORP.
PETERS WRITER & CHRISTENSEN INC.

e

‘Miller -

John'

West‘
have announced the election of
Grahame G. Johnson as a director.
and Vlce-Premdent of the com=
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Present and Future Market

For Solar Energy Devices

By Richard F. Linde, Executive V- ice-President, Technical and

. Management Service Division of C.F.C. Funding, Inc.,

New York City

Investment opporfunitiés preséhtetl by the new field of solar energy

are described by- Mr. Linde, who

energy-sources already has over 100 companies involved in it-one.
way or another with sales of $17.t0 $20 million for solar hatteries,
photoelectric cells, solar water heaters,. etc. The writer. foresees -
adolescence succeeding infancy in the next five years and observes

that, ‘even without technological

solar baﬂeries output will continue to expand.

The availability of conventmnal
sources of ‘energy such- as water
power and fossil fuels is limited.
There is little doubt that new
sources of en-
ergy will be
required if
our civiliza-:,
tion is to
maintain its
present rate
of advance-
ment.

Nuclear re-
actions offer
one new
source of en-~ -
ergy, but the
supply of fis-
sionable ma-
terial is quite
limited and a
controlied fusion reaction has not
yet been achieved.

The energy -of the sun which
reaches the earth as sunlight is a,
very abundant source and is.avail-
able at no cost. If as little as
1/100th of 1% of the solar radia~
tion were converted’into a usable-
form it would be greater than our:
total energy requirements. There
are several ways in which it is
potentially possible to do this. The;
radiation can be converted di-
rectly into electricity by means,
of a photoelectric process such as
in a “solar. battery.” 1t can be
converted into heat by being ab-
sorbed by some material such as
by a piece -of metal painted black.
The heat thus absorbed can then
be used to produce hot water,
steam, or hot air and/or can be
further converted to electricity.
Finally, solar radiation can be
utilized in chemical processes to
produce fuels or other sources of
stored energy.

The ‘solar ‘energy devices whlch
are presently available are photo-

electric cells, “solar batteries,”

Richard 1. Linde

. not in unlimited supply.
. authorities have estimated that by"

J

points out that this tyro among:

or  manufacturing breakthroughs,

solar water heaters; solar cookers
and furnaces, solar’ distillers and
salt ' crystaiizers, and miscellan-
eous items such as solar-toys and
cigarette lighters. The total pres-

. ent sales of all these items is es-

timated at only $17-20 million,’
but this could easily increase to

_ five times this figure within five
years.

A, VAvailability of Conventional

~ Energy Sources

While the conventional sources
of energy such as the fossil fuels
(coal, oil, and gas) and water

" power appear ‘to be very abun-

dant, they are not uniformly dis-
tributed geographically and are
Some,

as early as the year 2000, the fos-
sil fuels will be in short s‘upply.)
While previous estimates of ' this
nature have proven overly pesgl-
mistic, there are ‘already . signs
that these;sources of energy will
become 1ncreasmgly more costly
to obtain. Water power has not
been fully utilized in all the coun-
tries of the world, but most of
the practical and edsily applied: .
sources in the United States have
been 'developed. In any -event,
there is little doubt that new
sources of energy will be required
in the relatively near future if our
civilization is-to maintain its pres-’
ent rate of advancement.

B. New Energy Sources

I. Nuclear Reactions-

As a consequence of the dis-
coveries in atomic physics and. the
development of nuclear technol-
ogy during the 20th century,. re-
actions of nuclei of atoms have
become a source of energy. En-
ergy is released in the' fission or
splitting of nuclei of .the. heavier
chemical elements and also in the
fusion or combination of nuclei

_The Co;nmercial and Financial Chronicle .

of the lighter elements. Atomic
weapons release the energy of
these reactions ‘rapidly, but, at
least ‘in the case of fission reac-

tions, ways have ‘been found to .
, control the release and collect the
-energy in a usable ‘form. Some
. atomic, reactors have already been
- built to utilize this energy and to
_convert it to electric power. How-

ever, even if the present high
cost of producing electric power
in this way is reduced the-use.of

fission reactors will be limited by
.. the amount of fissionable material.
* which is available. This is not an’
" immediate problem, but is sirhilar’
“in magnitude to that of  fossil
- . fuels. The' control of fusion re-
~actions has not: yet beensolved,

but.much work is being done to-
ward . this * end. The materials
which would be used in this type
of a reactor are much more abun-
dant than -fissionable materials
and if the control problems can
be solved in an economically feas-
ible manner, the problem of a lack
of energy. sources would be put

considerably farther into the fu-.

ture.
IL. Solar Energy

The sun is a gigantic atomic

fusion reactor and part of the en--

ergy released from it reaches the
earth as. sunlight.

one hundredth of 1%
converted into a usable form it
would supply considerably more
than our present total energy re-
quirements. ‘The' annual energy
consumption in-.the United States
is ‘about 15 trillion horsepower-
hours ‘while -the - average -annual

quantity of solar energy which:

reaches its ‘land area’ is in the
range- of 25,000 trillion horse-
power-hours. o v

> LR 1

C Methods for Utnllzatwn of
. Solar-Energy

There are three’ ways in whxch

solar energy can be apphed prac-’

tically:

e 5 Dlrect Conversion to
* Electrical Power "

In 1876 W. G. Adams and R. E.

- Day discovered that light falling
- on a selenium plate ‘would cause
- electric current to flow into a’ cir<

cuit to which.the plate. was con-
nected. “Since then several other

materials which' exhibit this same.

property have -'been. developed-
The greatest breakthrough to date

“came in’-1952 when' scientists at.

the Bell Telephone Laboratories
developed a- -semiconductor cell

using treated silicon which'had a’

relatively high conversmn effi-
ciency (8%). This made the prac-

. v This announcement is mot an offer of these securities for sale. ‘The offer is made  only by the Prospectusl
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1 000 000 SHARES

OHIO FRANKLIN

COMMON STOCK:
$20.00 PER SHARE-

OFFERING PRICE:

Ohio Franklin Fund Inc. is a dlvef-
sified investment company. Without

incurring federal capital

the time of exchange for Fund shares,
investors have the opportunity for
diversification and professional invest- -

ment management. The

Ohio Franklin Fund Ine. is possible
long-term growth of capital and in-
come through selective participation "
in the progress of .American busmeSs

and industry.

Individual investors may exchahge

gains tax at

objective of . pensation to

blocks of acceptable securities, with
~a minimum market value of $10,000,
for ‘Fund -shares.
based on one share of Ohio Franklin
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The exchange is

the Dealer Manager, as

described in the Prospectus.
Investment dealers and 1nd1v1duals
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tribution, from The Ohio Company,

'Dealer Manager of the Fund

The quantity
available to" us from this source
is staggering. ~If even as little as'
could be:

; velope )

tical application of the photo-
electric effect possible,

II Converslon to Heat Energy

Most everyone is aware that
sunlight warms any surface it
strikes (to a lesser or greater ex-
tent depending upon the charac-
teristics of the. material which
makes up the surface), Most of us
are also aware that if the light is
focused on a small area using a
lens, enough heat is produced to
burn combustible materials such
as paper.
be- apphed so that confined water
or..air can. be ‘heated to a tem-
perature - of several hundred de-

. grees or..a ‘pot or wvessel can.be,
. similarly - heated:

The - practical
applications - are numerous and
varled

III. Catalys:s of Chemlcal
Reactions

It is well known that photo-
synthesis® (the chemical process
which - produces carbohydrate in
plants) involves the conversion of
sunlight - into chemical ' energy
stored in plants. In recent years a
number of industrial chemical
processes have been developed
which utilize light. While only
a few-of these are actually in use
on _a.commercial scale, and those
that are generally use an artifi-
cial light source, this is an area
of significant potential for future
work.

D. Advantages and Limitations to
The ' Use -of Solar Radiation
‘As An Energy Source

The primary advantages of solar
radiation as a_ source of energy
are that it is available at no cost,
is very abundant and, it is not
restricted  in its avallabmty geo-

] “‘graphically : (although:some areas
‘are ‘more: fav

able than.others).
It’s: main: disadvantages -are - that
it is-available for only part of the
day, it is ‘diffuséd and requires
focusing or a large collecting sur-
face for use, its intensity and
availability are affected’ by

-. weather .and, .in . many cases, the

initial -cost of the equipment in-
volved in" its use
h-lgh, ‘ .

E. Presently Avallable Devices
I. Photoelectric Cells and -
_Solar Batteries

* The ‘photoelectric cell was one
of ‘the- first: commercial- applica-

‘tions-of golar radiation.- However,

it was - used - almost :solely for

‘measuring light rather than as a
device. to produce -usable power.

Within -the past few years im-
proved cells of the selenium type
kave been-. used to provide the
power for the change of lens
openings in cameras and - have
been. used- to activate relays in

_response to light. The number. of

these cells uzed t.as bzen growing
very rapidly.

The so-called “solar battenes
work on the same basic principle
as" the p-otoelectric cell except
that a piece of silicon metal,
which contains a trace of arsenic
in’ its base and a trace of boron
in .the. surface exposed to the
light, is used in place of the
selenium. It produces more power
per unit of area and weight, but
is much more costly. While theo-
retically these cells could have a
conversicn efficiency of 22%,
present cells have efficiencies of
12-15% and it is believed that the
ultimate value has nearly: been

reached. 'The cost of the present-

units is.about $6 per.square inch
of active surface or about $100 per

watt of cutput. Unless lower. cost .

manufactur.ng techmques are de-
. these cells will be -used
only in very special applications

* which: kave low power reguire-

ments and where light portable

- . power genera ing equipment with

51 N. High St.

L THEOHlo _COMPANY%investments !
. » Columbis 15, Dhio - “ i

#e

Member. of the Midwest Stock Exchange

gcod reliability, long life, and no
v aintenance requirements is nec-
essary. .Military and space equip-
ment will be the primary end use
area

be in cevices such as hxgher
prxced portable radios..

These phenomena can.

is relatlvely,

Co*nmercxal "applicatidns.

. . Thursday, August 31, 1961

II. Solar Heating of Houses

About 25% of the total energy:
consumed in the United States is
used to heat or cool residential
buildings. This represents a great
potential for ' the use. of solar
energy. While cooling would re-
quire some intermediate devices,
working on electrical or steam.
power (which might be generated
using solar energy), heating sys-,
tems which utilize solar radia-
tion as the sole heat source are
already in use. In such- systems,
collectors which are - exposed to,
the .radiation absorb -the heat.:
These are enclosed spaces. with a,
blackened heat collecting surface.
over or under which water is;
pasgsed.- They are generally placed
on the roof. The water flowing:
in the collectors picks up:the heat

“absorbed by the blackened surface:

and flows to an insulated storage:
tank where it is kept until heating,
is desired. When the house is to,
be heated; the hot water is passed;
through coils around which air is-
blown. - The air, thus heated, -is:
circulated to the various rooms
of the house in the manner of a
conventional blown air heating
system. Similar collectors are,
used in -the sunnier areas to heat
pools. and -water for .general,
household purposes. It has been
estimated that there are approxi-
mately 25,000 solar water heaters:
already in.use just in the State:
of Florida. While the sunnier cli~:
mates are obviously the. ones in
which such a heating system
would operate most efficiently, it;
should be noted -that several
houses with this type of system
have bheen successfully heated in
the State of Massachusetts.

IIL. Solar Furn%ees and Cookers

Through the use of lens and
parabolic mirrors it has been
possible to produce devices which
concentrate. enough solar radia-
tion to produce temperatures of
several - thousands  of  degrees.
These large . devices are -being
used . both - experimentally = and’
commercially as. furnaces for
melting .various metals and. other
minerals.. Smaller devices of this
type have been.sold as portable
stoves for campers and for people
in underdeveloped reglons While
tte use of these devices is limited

- at present, the pote'ntial for them

is good if the price can be brought
down and their operatxon made
more foolproof.

1V. Solar Dlsﬁllation and
Salt Production.
~ The use of solar radiation to
distill saline water is under. in~
tense study and several pilot
plants have been erected in the
United -States and abroad to de-
termine the feasxblhty of this ap=
proach. o b o

V. Other Uses :

A few other devices such as
solar toys and cigarette lighters
have been placed.on the market
but represent little in terms of
either technical or economic
achievements. B v

F. 'Total Market of Solar Energy
Devices
I. Present

In a field such as that of the
applxcatlons of solar energy which
is, in a commercial sense, very
new, both the technology and tce
products using it are changing SO
rapidly that it is.almost impossi-
ble to get an accurate picture of
the market for t-ese products.
HoWever some estimates can be
made

“There are well over, 109 com-
panies - manufacturmg devices
and/or.doing research on products

_which' involve-the -application- of

solar energy.. The preduct -with
the larest “dollar volume is the
solar battery. There are at least
four  producers whose total sales
of these . oevxce, probably are in.
the range’ of $8-10 million per
yedar at. p"esenl; Phomeleetnc
tells . of -both -the silicon’ and
selenium type account for an es-

Hitized for FRASER ;
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_growing demand- for pools. -

ttp:/

Volume 194. Number 6086 . . .

timated $5-6. million in sales.
There are at least 12 manufactur-
ers of solar water heaters (mainl

for heating pool water) whose
sales of these units are probably

not much more than $2.5 million -
Solar cookers |
have been offered by several pro- :

in the aggregate.

The Commercial. and Financial -Chronicle
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ducers and have received some’

acceptance,- but the ' total sales

volum.e in the TUnited States is -

estimated- at. under. $500 -thousand -
annually. - 'Solar - toys, cigarette
lighters and-similar. items.account
for sales of only'a few hundred
thousand. dollars, at most. .Some
desalinization equipment has been
made for test purposes under the
government program in this field,
but this cannot be considered in
the commercial stage at this time.
From the above, it can be seen
that the solar energy field is siill
in 1ts infancy.

. II. Future

If the present market is diffi-
cult to gauge, the future can only
be hypothesized. Even without
techno.ogical . or - manufacturing
breakthrcugh, -the wuse of solar
batteries’ will -continue to grow.
The extent of this growth will
depend primarily upen our space
program. New thermoelectric
and/or “thermionic type cells
utilizing solar.energy.-as a heat
source may take the place-of some
of the present type cells. The use
of " photoelectric ‘cells 'in cameras
seems well: ‘established .and: will
continué- to” grow. Sales.of cells
for - this purpese should -at- least
douible ‘over the next two years.
Other applications -of -these prod-
ucts may become important. New
cheaper. and more -compact. solar

.-cookers- are being - developed.and

are expected. to . be . important
products - for " sale to sportsmen.
Sales should reach several mil-
lion dollars within the next two
to:three years if they can be of-
fered for under $10 eaeh, as now.
seems probable, - Solar heating of
buildings is still not: perfected to
the’ point where it is generally
accentable, but good progress ‘is
being made -and readily salable
systens should become available
within the next five years.. This

. field has perhaps the greatest po-

tential of any since if only 10%
of the mew .residential- construc-
tion .involved the use of solar
heating - (and/or cooling) annual
sales of several hundred million
dollars would b2 achieved. Sales
of ‘pool water: heating units: will.
continue to expand along with lghe

e_
salinization of -water also- presents
the po:sibility of: aJuevmg,wery
large sales volume, but it 13 -tco
early to tell which of the various
approaches .to. obt=ining notable .
water will prove most economic.
The type of apparatus using solar
energy appears to have applica-
tion in at least some areas. Work"’
is being carried out on.using solar
energy to operate portable re-
frigerators, If this is successful; it
will be an additional item for sale
to the outdoorsman. <Sales volume
mig t run $3-5 million annually.
Photcchemical reactions are being
given considerable study -and. it
is likely that within the next dec-

ade eqtipment -utilizing solar en--
- ergv will. be . found

in--many
chemical . _plants. -Therefore, it
would  seem that' the. infant. will
reach at least adelescence w1thm
the next flve years.

C. V. Tully Joins -
Harriman Ripley

Harriman Ripley & Co. Incorpo-
rated,. 63. Wall Street,. New . York

City, underwriters and distribu-
tors of investment securities, have

‘announced that Cormac V. Tully

is now associated with ‘the ‘firm.
as a common stock . trader,, Mr.
Tully was formerly in’ the stock’
trading department of Weeden &
Co. -

d for FRASER
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V1rg1ma Electric -& Power, rated
‘one .of the “fast growth utilities;”
has benefited. by a good ‘raie of

industrial- growth in this old line -

state, a.favorable. regula.tory cli-

mate, and sound management, The

company, with- annual” revenués
of over $160. million, obtains 92%
of its revenues from sale of \.180—
tricity and 8% from gas service.
It serves most of Vlrgmla and ad-
joining small areas in West Vir-'
ginia and North Carolina; ‘ gas
service is limited to the Hampton
Roads area.' A population of some
2,800,000- in' 1,357 communities is
served,’ with : additional’ muniei-
palities receiving wholesale serv-
ice.! Principal industriés: are; to-
baceo, textiles, paper, chemlcals,
food products and ship building.
Revenues-are- about-44 % -residen=
tial rtand rural, 32% commercial,
15% industrial and 9% miscel-
laneous, including sales fo .all
REAs "in ,the -area. . Residential
usage of nearly 4,100 kwh: is above
the national average..

The company has- beneflted by
anxmcrease in populatwn 0f37%
“in ‘the past decade in its area al<
though the state of Virginia as a
whole gained only 20%. Revenues -
increased 157% during this period
and net income 202%. Unemploy+

ment in-Richmond is: the second

lowest in the U. S. (the first city
being Washingten, .D. .C.)." In.the
past five years the company’ 's.kwh
sales have shown. an average an-
nual  (compounded). rate of gain.
0f.10.4%, while per share: earmngg
increased nearly 8%.

The company is not much r'on-
cerned with ~competition - from
public power. Construction of a
Federal dam near Fredericksburg
called Salem Church Dam has
been proposed, but the project is
not ‘considered economically feas-
ible. Relations with REAs as cus=
tomers have ‘been good; probably
asi a result of the Facilities' Act
which empowers the State Cor-
poration -Commission- to allocate
tetritory for operations.’

Peak load .requirements occur
in{ the summertime as: a-result. of -
heavy air conditioning demands.
To 1mprove the- load factor, the-
company ‘is promoting ' electric

heat pumps in new homecon-
struction. The greatesh construc- . .
tion. is currently ‘in the Washing=" :
‘ton area, resulting from additional

Pentagon employees. The ‘com-~
pany has reduced some residential
rates to stimulate electric house-
‘heating, ard has stepped up its
promotional program-—to increase
the number of all-elec'ric homes.
There are_now €00: heat pgumps
and 3,500 space-heating installa-

tions in the area and the company, .
believes.that there is.a real future = *

potential in‘the heat pump, which
increases ; residential ~ kwh | con-
sumption’ to ‘about’ six tlmes the
prévious amount.

As of July 31,71961 generatling
capability was 2 ,104.000 kw: com~
pared with :the’ peak load of 1,-
925,000. " Two 200,600-kw units w1ll
Le comp.eted in 1962 and a 1ydro-
electric unit with the same 'ca-

pacity should be comple&zd in

1963.
The cons‘ructlon program this

© year is estimated at $35 million

compared with *§57 million last
year. In June the company sold
$30 ‘million mortgags bonds and
ithe next finanecing is scheduled “or

about a year later, at which iime -

it may have to sell some $39-40
million securities. Announcement
of details of such,financing will
probably be made next: F’enruary
At present the ‘capital 'set-up is
53% debt, 10%. preferred, stock
and 37% common : stock equity;
however,

Vn-gnma Electnc & Power Company

if earned. surplus” re-

stficted' for-deferred- taxes should
be:included -in- the equity, the
‘ratio would-increase to '40%. . .

The' “company “has - established °
some mterestmg records. for effi-
ciency. In"1960.the cost pef ‘Rwh
for ‘a, new generating unit’ was
only $117 compared with $145 in
1955;" while -the- former figure is
the lowest cost reported for the
U.'S.,"the company estimates that
‘a 300 000 kw unit to be installed -
in 1964 may  cost only $98 per
net kwh.

Since 1957 the company has
added .700,000 kw_ in generating .
capacity but has reduced produc-
tion personnel by 80 employees.
In:the period-1962-64 they expect
toi add some 900,000 kw which
will require only four operating
men, four plant guards and about
eight coal handlers.” The company
recently installed "an analog
computer which -permits purchase
of] available interruptible power
frem neighboring utilities at' re-
duced costs. In June this year,
.the cost ‘of 'fuel per mlHlOn btu
‘was: 30.3c.” - -

Plans are bemg developed for

installation of & unit in-1965 lo-
cated ‘in -the: coal fields of West

Virginia, « which ' should - produce -

electricity .at even lower costs due
to) the use of cheaper' coal plus
lower . transportation costs, not-
withstanding the added invest-
ment of "a.460,000 volt trahsmis-
sion. line to,ipring, the.current into
; the system. This line. will ‘also be
part_of an extra high voltage grid
connecting with neighboring utili-
ties.. .

A recent survey by a national
research firm listed Virginia das
one of four states where regula-
tion is particularly favorable.
While orlgmal cost rather than
fair value'is used for estabhshmg
a rate base the rate of return is
somewhat'more' ‘libéral than in
many other states. When the com-
pany recently adopted flow
.through " ac¢counting;™an “informal
agreement ‘was reached with the

S tate Corporation ‘Commission  “Egitor’s -Choice”. is produced .

that ‘in: viewof’ the  automatic in-
‘crease in earnings resulting from
this method. of accounting, a rate

RO S et

of return.as high as 6% % might
be'permitted, and this rate of re-
turn has been_approved for a' tele-
phone company- in the area. Gas
companies‘in the staté have been -
permitted-to-earn up to 8% with-
out interference from the Com- .
“mission. As the company is cur-:
rently earning less than 6% % on

~its electric ‘operations (although
gas is earning nearly 7%}, it ap--

pears unlikely -that any rate re-

‘deductions will be ordered at this

-tirné in. Virginia. Moreover the

cempany from time-to time makes .

promotional.rate reductions on itg

own initiative.. While. the regula-'

tory climate in North Carolina is
léss favorable, only 8% of reve-
‘nues orlgmate in that state. )

The current outlook seems qu1te

favorable.  Among the more im-:
portant activities in the.area are.

the new Dulles International Air-

port and the new Central Intelli--

gence . Agency - office building,
both : located in - our north-
ern Virginia area; and in the
Eastern  Division - the start of
construction 'on ‘the $140 million

bridge-tunnel between the East-:

ern Shore and the growing sea-
port of Norfolk. The company ex-
pects to add about 115,000 kw in
commercial and mdustrlal load
this. year compared with some
60,000 kw last year. Recent earn-
ings were $1.93 compared with

$1.81 in the previous. 12 months,:

despite some unfavorable factors

At the recent price around 62,
the stock yields 2.1% and sells at
32 times recent earnings. -

Funston to Discuss
Market on TV

The stock market and the role it
plays in.the American ec¢onomy
will “be examined on “Editor’s
Choice” Sunday, Sept. 3 (ABC-TV,
10:30-11- p.m., EDT), with Keith
Funston, President of the New 9

York Stock Exchange, appearing
as guest. . . . !

i

Mr. Funston will be interviewed

at the New York Stock Exchange
by Fendall Yerxa, editorial direc-
tor -of “Editor’s Choice,” .to ex-
plain the operation of the stock
market and the effect it has ‘on
the national economy, with em-
phasis on .what ‘it means.to .the
small investor.

by Sidney Darion and directed by
Marshall Diskin, - :
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First Neb. Sees. .
To Be Formed

\LINCOLN Neb. —Flrst Nebraska
Securities, Inc., will be formed as

of' Sept. 7 w1th offices at 1001
O Street, The firm will. acquire

a membership

L intheNew
York Stock

Exchange.
Officers . will

membership;;
Dale C, Tinst-
man, Execu-
tive Vice-

President;.
Jerome A.
Druliner,’
Vice-Presi-.
dent and Sec-,
retary; Gene H, Tallman, Vice-
President and Treasurer; and
Charles J. Burmeister, Assistant
Secretary and Assistant Treasurer.
Mr. Hunt and Burmeister are of-
ficers of the First: Trust Co. of.
Lincoln; Mr. Tinstman and Mr.

Tallman are officers of Tinstman’
& Co., Inc. Mr. Druliner is.
meoln co-manager for Crutten-
den, Podesta & Co.

International

E. M. Hunt

Flight Caterers

Common Offered

Amber, Burstein & Co., Inc, is
offering 75.000 shares of Interna~
tional Flight Caterers, Inc,, Miami,
Fla., at $4.00 per share. Net pro-
ceeds estimated  at $247,000 will
be used for plant expansion, ac-

quisition of food trucks, working
capital and advertising.

Internatmnal Flight = Caterers
conducts a catering business at
Miami International Airport and
New York International Airport
(Idlewild), N. Y.

Under lease at Miami are 5, 200
square feet of space and 7,700
square feet .of space are leased at
Idlewild to service catering facili-
ties.- The. company 'employs ap-
proximately 100 people to operate

- the fwo plants.

-

NEW ISSUES

<

August 30, 1961 =

~Kuhn, Loeb & Co.

Tlm announcement aﬁpears as a matter of record only, these securities hzwmg been placed

privately through the undersigned.

Metr'omedia,’ Inc.

$3 000,000

! 6%% Semor Notes due January 1, 1971

and

- $4,000,000

6%% Junior Notes due January 1, 1975 _
(with Warrants for the purcloase of 95,000 shares of Common Stock) - ;

30,000 Shares

$3 125 Cumulatlve Convertible Preferred Stock

" (without par value)

Carl M Loeb

o

Rhoades & Co.

Y

* ‘be-Evert M, -
- Hunt, Presi--
‘dent, who’

o owill hold the .
"Exchange
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Coming Economic Revolution
Due to Scarce Fresh Water

The Commercial and Financial Chronicle .

more subdivisions; but only God
can make more natural fresh
water.

Named Director
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DIVIDEND NOTICES

GEORGE W. HELME COMPANY

9 Rockefeller Plaza, New York 20, N, Y.
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~ THE MARKET. .. AND YOU

BY WALLACE STREETE

The pre-holiday lull for the stock
market set in early this week as
Labor Day approached. This par-
ticular dividing line between the
doldrums of summer and the fall
pickup in business' activity has
become a time for caution in re-
cent years and the pattern held

"intact this time.

As was the case in the June-
July stalemate, the industrial av-
erage refused to give ground im-
portantly, carving out a range of
only a little’ more than 10 points

. since the 725 high was, posted

early last week. In the process,
some favorable omens for a good
business. showing in the fall were
ignored. $ ‘

There was an apparent lack of

© interest in the market by the gen-

eral public and even some. large
blocks such as 120,000 ‘American
Airlines ' failed to  boost volume

" importantly which; for four ses-

sions, held in a rut between 3,050,
000 and 3,160,000 shares. °

The  Berlin. Angle

There. was some disposition to
blame the continuing ecrisis “in
Berlin for the lack of interest in
the market and a cautious invest-
ment approach. But the crisis has
been around for someytime and
despite it the market Had posted
an all-time peak as well as suf-
fering some - spirited setbacks.
There has been ample time for
the crisis to be discounted.

The auto: shares were the quiet
ones in this major group, neither
getting alarmed by the threats of
a strike or strikes, nor overly
cheered by the agreement by the
union and American Motors which
introduced profit-sharing -to that
industry as far as the  rank and
file workers are concerned.

American Motors, in fact, is one

of the more sluggish stocks of the.

year, having held inless than a

- five point range so far..The same
.shares had--a range of a-dozen

points last. year' after ‘they had

-been split, - The old shares were

.the volatile .ones, having marched

-.from $8 in.1958:to a peak of nearly
. $97-the following year.- There was
...much. favorable.comment on the

shares, but. it probably will take
time for the evidence to emerge
on how well :this secondary pro-
ducer - can - do against the new
models of the Big Three.

 Food Chain Activities
Great Atlantic & Pacific in the

food store chain group was promi-
nent for one of its rare appear-

" ances in the limelight. And here

it was largely a case of talk since
there was little concrete to sup-
port the rumors of the chain mov-
ing importantly into the discount
field. The rumors started in the
usually well - informed trade
papers. "
The stock of A, & P. had its last
big runup in 1958 just prior to a
10-for-1 split as what was largely
a family-owned enterprise pre-
pared to distribute a good portion
of its holdings to the public. In
that year the old shares more
than doubled and; like American

Motors, the new ones settled down
"to routine trading. They  have

since held in a range of around 30
for the low, 59 for the high which
was posted in 1958, and this year
haven’t approached either extreme
until “ they climbed toward the
high mark as interest picked up.

. ‘Food stocks generally were in
mild but persistent demand, even
through - sluggish ‘markets. Even
which has
doubled in a year and a half, still
proved to be a popular item." Fol-
lowers of the issue note the mar-
ket appreciation but point to the
steady and sharp improvement in
the company’s fortunes to' justify

©it
sl A et findiieial: Analyses“~note,”
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since 1954 Hershey has been able
to boost earnings from $2.75 to
$7.69, with a goal of some $8.75
this year. And in the process the
company has increased its divi-
dend moderately in each of the
last half dozen years to lift it
from $2 to last year’s $3.70, and a
possible total of -$4 this year. In
addition to benefiting from an
oversupply, hence low prices, for
cocoa, its basic material, Hershey
has been busy introducing new
products to lessen its dependence
on the cocoa market.

- Kroger, despite its standing as
the third largest grocery chain,
has® been mundane, which is'in
large part due to a-drop in earn-
ings for the first half of this year
as the recession’s effects took hold.
The prospects favor a resumption
of the long-term earnings uptrend
for the chain, bolstered in part by
its entrance into the drug store
field after -an initial "acquisition
late last year. Whether it will be
able to show an improvement over
last ‘year’s earnings of $1.87 with
a good second half windup is
moot, but for next year the out-

look is bright as is the prospect:

of some improvement in its divi-
dend.

All of the facets haven’t been
spelled out yet, but the acquisition
by First National Stores of the
New York outlets of Safeway was
enough to sweep this issue to a

" new high since 1959, but still well

short of the peaks of 1958 and
1959, First National is .the domi-
nant food chain of New England,
and has been busy.enlarging its
.service area by adding units in
New York and New Jersey. The
prospects. for steady improvement
in earnings that were inherent in
this expansion were given a pow-
erful boost with 164 stores added
in one -fell swoop. The only re-
straining item was that the cost
to First National was not an-

.nounced immediately, nor the date

when the acquisition will become

effective. e ol )
Shares of Safeway, with little

specific to go on, were somewhat

heavy. on the announcement since -

this chain has been busily expand-
ing for at least the last five years,
in the process adding 877 modern

- stores while closing 658 obsolete’

ones. It had a total of more than

2,200 stores at the end of last year:

- “Con-Ed”—Ambivalent
Reacting

In the utility section the de-
batable item: was Consolidated
Edison, which is one of the world’s
largest utilities with annual rev-
enues of nearly two-thirds of a
billion-dollars. To the clan that is
anti-Con-Ed, the fact that the
company hasn’t been able to show
comfortable pre-share earnings
results (net dropped from $3.92 in
1959 to $3.88 in 1960) and the pop-
lation losses of New York are the
unfavorable facets.

Followers of Con-Ed, however,
hold that the suburban areas have
been able to show fat gains in
Con-Ed’s service area while New
York’s population has been off
some 2.3%. And the frantic build-
ing and rebuilding activity in the
city, with new skyscrapers -and
apartment buildings sprouting —
will, in time, give Con-Ed’s busi-
ness ‘a good increase because of
the far greater demands for serv-
ice that modern buildings require.
The argument would become aca-
demic if Con-Ed in time is given

a rate increase to bring its return .

more in line with that given other
utilities.
i Favored -Chemical
In the chemical section Hercules
Powder, although not statistically

cheap, -is. a favored item  because
much of its operations are immune

-to~the™ overscapacity 'and ‘ price-: -

cutting that have characterized
the prime chemical ‘lines. . Her-
cules has a leading position in
missile “work in two important
projects, the Minuteman and the
Polaris. And for the future, it is
working now on development of
rockets capable of landing on the
moon. The benefits of the space
work are not expected to be dra-
matic for some time. )
But meanwhile, Hercules has
been extremely cost conscious,
and prides itself on being the low-
est cost producer for many of the
items in its diversified line that
serve well over a dozen separate
industries. Despite the recession,

the company was able to show'

first half profits that edged ahead
of last year’s comparable results,
a good achievement in an indus-
try- that had troubles. ‘By next
year, some heavy start-up costs
are expected to taper off and that
will help earnings show a rebound
as heavy investments in past years
start to pay off.

[The views expressed in this article
do not necessarily at any time coin-
cide “with . those of the ‘“Chronicle.”
They .are presented’ as those of the:
author only.]

Eng"l’ish' Walling
With Pressprich

CHICAGO, Ill.—English Walling,
formerly Vice-President of the
Chicago National Bank, has
joined the Chicago office of R, W.
Pressprich & Co., 135 South La
Salle Street, Walter J. Fitzgerald,
Partner has announced. This firm
has offices in principal cities
throughout the country and are
members of the New York and
Midwest Stock Exchanges. Mr.
Walling will devote himself pri-
marily to private and negotiated
financing, a field in which R. W.
Pressprich & Co. has been most
active.

e |
. Named Director
Richard H. - Woodward Jr., regis-
tered - investment advisor, and
former general partner in Mer-
rill, Lynch, and Co..and E.. A,
Pierce and Co., has been elected
a Director in Chemtree Corpora-
tion, Harriman, N. Y.

White Inv. Co. Formed -

- (Special to THE FINANCIAL CHRONICLE)
MINNEAPOLIS, Minn.—White In-
vestment- Company, Inc.-is con-
ducting a-securities business from:
offices "at 712 Second ‘Avenue,
South,

s ' Entertainment ‘Cﬁmmittlbé

* Horsburgh;

87th Annual A. B.
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A. Convention ..

Arrangements Completed

Committees representing banks of
the San Franicsco Clearing House,
host to the 87th Annual Conven-
tion of The American Bankers As-
sociation to be held in San Fran-
cisco Oct. 15-18, are making final
arrangements for the big meeting.
Paul E. Hoover, President of the
San Francisco Clearing House and
President of Crocker-Anglo Na-
tional Bank, is General Chairman.

The 'roster of membership * of
the' committees follows:

General Convention Committee

Mr. Hoover, Chairman; Ransom M. Cook,
President; Wells Fargo Bank American
Trust Company, Vice-Chairman; Edwin E.
Adams, President, The Bank. of California
N. A.; C. R. M. Allan, President, Bank of
Montreal (San Francisco); Robert B. Arnold,
President, The .Canadian Bank of Com-
merce (California); Francis S. Baer, Chair-
man of the Board, United California Bank;
S. Clark Beise, President, Bank of America
N.T. & 8. A.; W. W. Crocker, Chairman of
the - Board, Crocker-Anglo National Bank;
I. ‘W. Hellman, Chairman of the Board,
Wells Fargo Bank ‘American . Trust Com-
pany; Earle H. LeMasters, President, Pacific
National -Bank' of San Francisco; Elliott
McAllister, Chairman of the Board, The
Eank of California N. A.; Mont E. Mc-

‘Millen, Chairman of the Board, First West-

ern Eank and .Trust Company; Harold C.
Peterson, President, The  Hongkong ‘. and
Shanghai . Banking Corporation .of Cali-
fornia; Clarence Poon, - President, Bank of
Canton; '‘Makoto . Sasaki, President, The

Sumitomo. Bank of. California; Jacob She- .

mano, Chairman of the Board and  Presi~
dent, Golden Gate National Bank; Tatsuichi
Shibata, President, The Bank of Tokyo of
California; Eliot J. Swan, President, Federal
Reserve Bank of San Francisco; and Joseph
0. Tobin, President, The Hibernia Bank.

Executive Committee

Frank M. Dana, Executive Vice-Presi-
dent, Eank of America N.T. & 8. A., Chair-
man; Paul B. Kelly, First Vice-President,
Crocker-Anglo National Bank, Vice-Chair-
man; Russell W. Schumacher, Executive
Manager, The San Francisco Clearing House
Association, Treasurer; George J. Green-

wood, Vice-President, The Bank of Cali- °

fornia N. A.; H. O. Johnson, Senior Vice-
President, United California Bank; Ralph
H. Rebele, Executive Vice-President, Wells
Fargo Bank American Trust Company; Carl
K. Schieck, Senior Vice-President, Pacific
National Bank of San Francisco. ;

' %

E. Herrick Low, Senior ‘' Vice-President,
United California. Bank, : Chairman; . Ferd
R.- Stent, - Vice-President, Crocker-Anglo
National Bank, .Vice-Chairman; Halden L.
Conrad, Jr., Assistant ' Cashier, United

California Bank; ‘James M. .Crane, Vice~ °
. President,” Pacific National Bank.of San

Francisco; William 8. Creighton, Vice-Presi-
dent, United -California: Bank;: James' A.
Vice-President," - Wells ... Farge
Bank American Trust -Company; Kirk: Jef-
frey, Senior Vice-President, First Western
Bank and Trust’ Company; and-Carter. L.
Larsen, Assistant:Vice-President, The Bank
of California N, A, | .

. .Housing Commitiee

John .R. Breeden, Vice-President, Wells
Fargo - Bank - ‘American . Trust.- Company,
Chairman; Walter F.-Winrott, Jr., Vice-
President, Crocker-Anglo. National Bank,
Vice-Chairman; Don A. Beecher, Vice-Presi~
dent, Bank of America N.T.& 8. A.; Irving

W. Danielson, Vice-President, The Bank of
California N, A,; Andrew C. Gaither, Vice-
President, Pacific National Bank of San
Francisco; and N. John Thompson, Vice-
President, United California Bank,

Information Committee

Alfred J. Mayman, Senior Vice-President,.
The Bank of California N, A, Chairman;
Donald Falconer, Vice-President, Bank of
America N. T. & 8. A., Vice-Chairman; T.
James Carlile, 'Assistant Vice-President,
Crocker-Anglo National Eank; Gordon K.
-Craig, Assistant Trust Officer, The Bank
* of California N. A.; Franklin A. McWilliam,
Vice-President, United California “Bank;
and Robert A. Saxe,-Vice-President, Wells
Fargo Bank American Trust Company.

. Personnel Committee

Charlés F. MacLellan, Vice-President,
Pacific -National Bank of San Francisco,
Chairman; Lewis L. Bush; Vice-President,
Wells Fargo Bank American Trust Com=
pany, Vice-Chairman; John A. Dillon, Vice=
President, Benk of America N. T. & S. A.;
Sigfred E. Hansen, ‘Assistant Vice-President,
Crocker-Anglo National- Bank; G. Harry
Hutaff, Cashier, The Bank of California
N. A.;.and Oliver C. Scholle, Vice-President,
United California Bank. ¢

Registration Committee

Alvin F. Derre, Vice-President, .Crocker=
Anglo  .National Bank, 'Chairman; Ross
Buell, ' Vice-President, Wells- Fargo Bank
American Trust. Company, : Vice-Chairman;
* William P. Green, Assistant Cashier, The
Hibernia Bank; Leo J. Murphy, Trust Of=
- ficer, United California Bank; F. R. Southee,
Vice-President, . Bank 'of "Montreal  (San
Francisco); F. G. Stradcutter,. Assistant
Vice-President, The Barnk “of "California
. A.;’ and “Michael J. Walsh, Assistant
Cashier, Crocker-Anglo- National Bank.
y Transportation Committee .
M. Fischer, Vice-President, Bank, of
America' N. T. & S. A., Chairman; J. G.
Updegraff, Assistant ' Vice-President, First
Western Bank ‘and Trust Company, Vice=
-Chairman; Roy K. Hayes, Vice-President,
The Canadian Bank of Commerce (Cali-
fornia); Dean J. McDowell, Vice-President,
Bank of America N. T, & S. A,; ‘and A. F,
Sodini, Vice-President, Bank of America
N.T.&S.A.

coedl

Ladies Committee

Mrs. Paul E. Hoover, Chairman; Mrs.
Edwin .E. - Adams, Vice-Chairman; - Mrs.
C. R. M. Allan; Mrs. Robert' B. ‘Arnold;
Mrs. Francis 8. Baer; Mrs. 8. Clark Beise;
Mrs. Ransom M. Cook; Mrs. W. W. Crocker;
Mrs. Frank M. Dana; Mrs.. George J.
Greenwood; Mrs. I. W. Hellman; Mrs. H. O.

- --Johnson; Mrs. Paul B. Kelly; Mrs. Earle

-H. LeMasters; Mrs. Elliott McAllete{z‘ Mrs,
Harold C.. Peterson; Mrs. Ralph H.’ ‘Ebele;
Mrs. Carl K. Bchieck; Mrs. Russell "W,
Schumacher; and Mrs. ‘Eliot J, Swan.

_ Parker, Ford Branch '

LAWTON, Okla. - Parker, Ford

.and . Company, ‘of ~Dallas “has
- opened “offices at Lawton, Okla.,
Leslie P.'Lagoni, Chairman of the
Board, announced recently. - : '

. The Lawton:office is the 13th -
.. established in the two-state ‘area

. of “Texas: and. Oklahoma by the
fast-growing .firm: in the last six .
. years. The new' facilities ‘will -be
.staffed initially by Richard D.
Hart and Robert B. Barton. ;

i THis announcement is neither an offer 10 sell nor a solicitation of an offer to buy any of these Shares.

Not a New lsue

The offer is made only by the Prospectus.

50,000 Shares

Fischbach and Moore, Incorporated

COMMON STOCK
($1.00 Par Value)

Price § 18.25 per Share

Copies-of the Prospecins may be obiained jrom she mndersigned.

 "eALLEN & COMPANY. |
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~

|




18 (918)

The ManufaEtnrer’s Stake
- In Today’s Urban Renewal

By William L. Slayton,* Commissioner, Urban Renewal Admin-
istration, Housing and Home Finance Agency, Washington, D. C.

Manufacturers of home equipment and materials are urged fo get

directly into the urban renewal area by Federal housing official who
describes opportunities involving $20 billion in private spending ex«

pected to result from $6 billion injection of public funds. They must,
according to Mr. Slayton, - rethink - their selling and distribution .

methods and product design if the

be met. Cited as an example of what is being done is the activity
of Sears, Roebuck and Company, Reynolds Metals Gompany and -

needs of home improvement are to

Aluminum Gorporailon oi Amenca.

. Manufacturers, I beheve, have a’

‘ tremendous  stake 'in .urban re-

o newal:..

both as citizens and busi-

- nessmen. In addition to a need for

., citizenen-

- give examples

"brieflythe
. urban renewal

“tunity for hon-

productive

deavor there L
is also oppor-

estprofit.
Later, 1T shall

of both. First,
I should like
toreview

process. I
won’t be like
the slick door-
to-door sales-
man who

William L. Slayton

* stopped at one home and said to

the lady of the house, “I want to

show you an item your neighbors .

say you can’t afford to buy.” But
I shall talk about a multi-billion
dollar undertaking that I know

* manufacturers of home equipment

and materials can afford. It is also
one in which they should be
eager to participaté.

Through Title I of the Housing
Act of 1949, the basic urban re-
newal 1eglslation the Urban Re-
newal Administration makes loans
and grants to cities to help them
get rid of slums and blight. Some

. of the projects involve demolition

of all structures in an area and

complete rebuilding. Other proj- -

ects involve-rehabilitation of ex-
isting buildings, with varying ex-

. tent of repair: Still other projects
. include both clearance and reha-

o

bilitation.

- When a city’s plan for renewal
meets Federal requirements for

. < aid,, we lend money to finance
.. land acquisition, clearance, and
. preparation of the land for sale

to private builders. The difference
between what it costs to get proj-

. ect land ready for a builder and

what the local renewal  agency
can get for it is met partly by the

Federal Government and partly-

. ing .

by the city, with the Federal Gov-
ernment paying -two-thirds or
three-fourths depending on-vari-
ous factors. )

We have approved some 900
projects in about 500 localities.
Practically every city of 250,000

.. population and over is participat-
in the program.- Approxi-

mately 200 of the communities
engaged. in urban renewal have
populations of less than 25,000; of
these, about 100 have fewer than
10,000 people.

So here we have a real cross-
section of America . .. large cities,
small towns . prOJects embrac-
ing every aspect of physical im-
provement, All of the localities in
the program have one common de-
nominator—they are making the
most dramatic, forceful, and com-
prehensive building and rebuild-
ing effort in our nation’s history
. a planned, organized drive
by communities to upgrade the
environment in which their citi-
zens live.

What are the dollar amounts
involved in urban renewal? From
the beginning of the urban re-

newal program in 1949 to passage:
of the Kennedy housing and urban -

renewal program a couple of
weeks ago, Congress authorized
$2 billion for urban renewal. The
new Kennedy program authorizes
another $2 billion. This $4 billion
in Federal funds is being matched
by more than $2 billion by the
cities and towns. That makes $6
billion in public - funds. Experi-
ence to date indicates that every
dollar in Federal public urban re-
newal expenditures results in.the
spending of from four to five dol-
lars in private investment, so we
expect this $4 billion Federal in-
vestment to generate a private in-
‘vestment of about $20 billion,

Now lets take a look at rehabil-:

itation. - A recent- report by the
Urban Renewal Administration
estimates that about $225 million
will be spent by property owners
to conserve or improve their
homes in the 121 pro;ect areas

The Commercial and Financial Chronicle . .

scheduled for rehabilitation, These
areas contain 96,000 dwellings

' designated for conservation. Con-

servation has already been com-
pleted in neariy 13,000 of these
units, and is in process in ‘nearly
8,000 more.

Home Improvement Market
Let’s take another look at the

“~home ' improvement market. As

Urban Renewal Commissioner, I

‘take an intense interest in every-

thing that makes for home im-

- provement, .even though much. of
¢ it.may be.outside of our program.'

The Bureau of the Census recent-

: ly..reported. that .more than $13
‘Jbillion- was .spent .on home im-
provement iin the United States in

1860 ., ..and I believe that" 1961
will show a similar trend.

Let me point .out that here'is a
market many manufacturers who:

are prone to think of markets.in
terms of new. construection only
have overlooked. In addition to

the employment that home im-

provement creates at. local con~
struction sites, it provides jobs in
the lumber cement, and appliance
industries, as well as innumerable
others. Last year, though new
housing- starts .were -down' about
18% from the preceding year, to-
tal expenditures . on residential
additions,  alterations, repairs, re-

placements and maintenance were-

up 34%.
Can manufacturers: afford to

get into urban renewal? ‘I believe:

manufacturers should ask them-
selves — and their home offices:
“Can we - afford not to get into
urban renewal?”

Crucial Period

This is a crucial period in ur-
ban renewal history. We have had

12 years of experience in urban

renewal programmiif and aétion.

.With the exception  of [rehabili-
tation, we are well experienced in

urban renewal ..., we do not have
to stop and learn the ABC’s of the
process.. . . we can provide cities
the speed they have a right to ex-
pect and the stability they need to
proceed with their renewal plans
and programs,

Now we also have the legisla-
tive tools to accomplish.a genuine

across-the-board housing and ur-~-

ban renewal job. The $2 billion
authorization in-the new Kennedy -

-housing- and urban renewal - pro-

gram provides a -‘solid base for
future operations. The Housing
Ace of 1961 has tremendous impli-
cations for' urban planning,: mass
transportation ‘housing for vari-
ous income. groups, and home im-
provemert..In urban renewal, for
example, - we' have.- several new
provisxons for both new and re-
habilitated housing. The. Federal
Housing Administration has.a new

home improvement loan program.-

NEW ISSUE

This announcement is neither an oﬁer to sell nor a solicitation of .an offer to
buy any of these securities. The offering is made only by the Ojfermg Circular.

75,000 Shares

INTERNATIONAL FLIGHT CATERERS INC.

‘Common Stock
(Par Value 1c l_’er Share)

PRICE $4.00 PER SHARE

Copzes of the Offering Circular may be obtained from the undersigned and
from such other dealers as may lawfully offer these securitiés in this State.

AMBER BURSTEIN & CO., INC
40 Exchange Place, New York 5, N. Y. -

August 24, 1961

_hardship cases .

. pr.ocedures 3

Supplementary insured loans are
now available, The limit is $10 000,

the maximum mterest rate is 6%,'

and ' the maximum term "is’ 20
years. ;

The new legislation also “in-
cludes two major aids for housing

- for families of moderate income.

One is FHA-insured loans for
sales housing, with mortgages of
up to 35 years . . . 40 years for
and with down-
payments of only 3% .The other is
FHA-insured mortgages for rental
housing at below-market rates.

-There are many .other aspects of

the .new :Kennedy « housing ‘and - -

urban renewal program, but I be-
lieve that ‘my brief summary will
give -enough insight fo see that
this Administration means busi-
ness .. . in.many.ways . . .as.far

as. urban renewal is con»erned At.

the Urban Renewal Administra-
tion wehave :speeded up several
.= we are investigat-
ing new ways of shortening the
process-. .. and we are working
with our sister government agen-
cies, such as the Federal Housing
Admmistratlon to ‘telescope’ the
‘processing period.

Now, .how do home equipment
and. materials -manufacturers get
into the- act?. Selling the building
materials and equipment needed

in this ‘vast -undertaking - is one:

obvious answer. But if firms are
thinking . of selling in the old-
fashioned. way . .. they are mak-
ing a big mlstake To capitalize on
the Opportumtles in urban renew-
al companies must rethink . . .
rethink their services, their prod-
ucts,. their ideas . . . perhaps even

" their merchandising techniques.

First of all, manufacturers
should begin now to participate in
urban renewal. I know that many
are. represented in -such worthy
organizations as ACTION. Such

-erganizations..are wonderful . .

and are doing a world of good ..

but that isn’t enough. Manufactur-
ers will have to- participate in
urban renewal mnot only on the
national level, but also . . . and
even more importantly . . , in the

localities where the campaigns to

save, build, and rebuild neighbor-
hoods and whole areas are going
on.

pompaniés Entering the Field -

Let-me give a couple of exam-
ples of howthis is being done.

-Sears, Roebuck and'Company- is

carrying on -a nation-wide pro-

‘gram .of participation in urban re-

newal in the cities where the
chain’s stores are. located. Store
managers ;are: encouraged to en-
gage'in iocal renewal  programs;
the Jorganization’ produces a na-
tional newsletter . . . motion pic-
ture filmg ... and publications on
urban renewal matters. This is-an

excellent example of private en- = €
think in terms of huge volume

terprise -engaged - in  eommunity
matters of vital importance

Or' take Reynolds Metals Com-
pany. A few ‘years -ago it estabs

- lished: the Reynolds  Aluminum
i~ Service Corporation as its urban
o renewal 'subsidiary. Last week it
- broke ground for a 500-unit hous- -

ing development in the Southwest
Washington .urban renewal area.
In a short time the projeet will be
a-showecase for Reynolds products

;... i-as-well as.a good’residential

area for middle "income families.

At the . groundbreaking, my
chief, Housing Administrator Rob-

ps ert C. Weaver, pointed to: .

. the significance of this de-
velopment as an example of how
much can be accomplished in the
redevelopment of our cities by a
partnership between . . . govern-

ment and industry. It was a revo-
lutionary. step for the manufac-
turer of a basic buildmg material
to move directly into the redevel-
opment field, as. Reynolds Metals

-".Company has-in this and its other
- projects. The benefits of that step,
- . however, will be felt far and wide,
‘. Those of us who are p,riman]y in-

terested ‘in- promotmg urban fe-

. Thursday, August 31, 1961.

newal, regardless of the building

material used, would be delighted ‘

if the steel companies —* which
have " also’ been looking for new

- markets—would decide to become

investors in this field also.”

Other manufacturers are begin-
ning to'come into urban renewal.
The Aluminum . Corporation of
America, as Doctor  Weaver also
pointed out, is participating in two
apartment developments.

Question: Is your firm thinking
oi’ participating. in this way in ur—

. ‘ban renewal? .

New Ideas. and. New Designs
Needed !

Thls new constructfon market
in .urban. renewal projects is the

area‘ where “new-ideas. ‘ahd new
.designs will-.be -pushed.-:Urban

renewal is stimulating newer and
better designs than any other pub-
lic-private program . .. and we in
the Urban Renewal Administra~
tion are-continually urging locali-
ties to emphasize good design ’

How many are keeping up with
the new design needs and trends?
Thinking in terms of products that
can and should be used? For in-
stance, -who will be'the first:to
dev1se a really efﬁcxent self-con~
tained heating and air-condition~
ing unit that can be installed in a
wall ., one that:is quiet, long-

lived, reliable, and moderately-

priced ?

Where is the manufacturer who
is researching into a less expen-
sive material for .concrete forms
that will make it possible to have
exposed concrete without an ex-
pensive treatment after the forms
are stripped away? This would
contribute significantly to bring-
ing down the cost of buildings.

What about other produets that

_the’new frontier in urban renewal

needs . and will ultimately find
among some competitors? I am
thinking of more functionally de-
signed . kitchen ‘equipment and
plumbing fixtures.. . . new, stable
plasties ., ., a less expensive wall
covering for:bathrooms . . . fewer

.and better organized designs and

colors in floor tiles and other cov-
erings . . . balconies — the new
apartment trend -—: that will :be:
good, cheap, and sturdy.

And in rethinking services for
urban' renewal, - we should hot
overlook the u.nique‘ requirements
of rehabilitation work. Many firms:
will need to re-do their distribu-
tion system. This is not a large-
volume - per - project - operation.
Rather, the work is-done by thous-
ands of small contractors, or even
home owners..The Cernsus report
I mentioned earlier also . states:
that, of the $9.5 billion spent by
owner-occupants, about one-third
went for do-it-yourself projects.

Therefore, firms will have  to

composed of untold thousands: of
small “orders. In, urban - renewal
areas where rehabilitation is'tak-
ing place we know that the aver-
age cost of conserving and im-
proving residences is about $3,000

..and-it is in this kind of frag-
mented market firms will have to
operate.

~ Well, in this brief paper I have
tried to describe 'the opportunities
for home equipment .and bu.lldmg'
materials manufaeturers-in urban
renewal. I believe the possibilities
are great. Firms should:

(1) Retool their thinking for
urban renewal.

(2) Participate as sponsors and
organizers of projects.

.(3) Pay closer attention to the
needs of home improvement oper-
ations. )

They will find that it pavs . . .
as urban renewal has paid the 500
localities which have. undertaken
projects -and the industries which

have participated. It means better .

business,  sounder = communities,
and a more prosperous national

econ omy

'me a talk by Mr. Slayton at ‘the
Nauonai Housmg Canter, Washmxton,
D. C’

bitized for FRASER
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MUTUAL FUNDS

BY JOSEPH C. POTTER

:L“a‘dies’ Day '

Earlier this month the New York

Stock Exehange, keenly aware of

of the growing eminence of ‘the
ladies as purchasers of securities,
annouriced it would do a more

thorough job of appealing to them'’

in .its upcoming advertising cam-
paign. ‘And small wonder: the
dear girls ‘are ‘destined to domi-

nate the marketplace in our af-
_ fluent society. '

Any veteran of stockholder

meetings can attest. that, “where’

once the gals were few at stuffy.
annual -conclaves, they now  are
nearly as numerqus .as. menfolk.
Indeed, many 'a corporation, espe-

-eially those with consumer prod-

ucts; finds that this growing trend’
impels ' more sprightly’ meetings;
tuncheons, more ple asant.sur-
roundmgs and ‘souvenirs: And
brokers’ boardrooms, which used
to reek of foul tobacco smoke and
provide scant comfort, now fea-
fure smart decor, living-room at-
mosphere an da numerous: o ther
amenities. -

* Plainly, Wall Street, ‘operating
in its headquarters or represented
on Main " St.; will never be the
fsame again, ‘Even the diehards in
the investment” business, who in-
sist ‘the' old days were good, are
reconciled, especially on thelr way
to the bank

. The people whose: fortunes are
linked_ to the mutual fund field,
which has few ancients and no
ancient traditions, have cultivated
the lasses from the beginning. - As
like as mnot, ‘yesterday’s. fat sale
was made by some-salesman who
first spoke to. a housewife and
registered a favorable 'impression.
Her husband, no less conscious of
the wisdom of an investment pro-
gram, just wouldn’t have had the
time or inclination to hear out the
salesman. -

Comes now a mutual fund ex-
ecutive who reports that the fast-
growing instalment-plan practice
of purchasing fund shares is
stimulating the interest of career
women in this business. He cites
his own nation-wide sales organ-
ization as an example.

Ross A. Bair, Vice-President of
Renyx, Field & Co., says his firm

has engaged more gals for mana-

gerial and sales posts in'the last
eight months than in its entire 16-
year history. Since the start of
1961 Renyx, Field has added 18

‘women in these jobs and they

were screened” from scores of ap-
plicants. Previously, the company
had only eight ‘women in sales or
executive positions and was just
about an all-male organization,

‘aside from clerks and secretarles

Bair attributes the rising tide of

feminine vocational interest in his .
businéss to what he calls a com=

paratively new development in
homemaking. It is his contention
that the plan method of buying
funds makes-investing an integral
part of the household budget. It
is his belief that as more house-
wives become familiar with the
funds—and this will be abetted by
their control' of the family ex-
chequer—they will ‘seek a career
in the field.

What he sees ahead is nothing
less than a boon to his business.
He says enthusiastically: “Women
know how to sell other women.
They can talk to housewives in
the home without the embarrass-
ment that a male salesman mrght
create.”

And Bair has small solace for
the salesmen with whom the la-
dies compete,
own organization has found them
to be more enthusiastic and better
organizers of their time than most
men. Also, as a general rule
Renyx, Fleld finds they are easier

d for FRASER
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insisting that his,

to-train and more w1111ng to- ac-;
cept training,

. Well as most of us beleagured
males know they certainly know
how to tram men. And, as ‘com-

petitors, they are enOugh ‘to.give’

the average fellow the shudders.-
Bezauty and brains are‘a.combina-:
tlon no man.can hope to match.

For men rearediin a socLety,
where get-togethers were marked:
by a separation of the sexes with
the ladies discussing their curtains’
and kiddies, it’s not going to ‘be.
easy. to ad]ust to ' gals gabbing
about capital gains, cash flow, as-:
set -values and  economic :trends.
For one thing, it will mean an end:
of such separation and a. great day.
for the ladles

The Funds Report

Affihated Fund reports that at
July 31;. close of the first nine
months of its fiscal year, net assets
amounted to $756,382,744, equal to
$8.45" per share.’ Thxs compares
with $585,947,573 and $7.07 a share
at Oct. 31, 1960 close of the last
fiscal year.

- Added to port£ollo in the perlod
were Amerada, Bobbie ‘Brooks,

Borman - Food- Stores, ‘Continental”

Oil, Creole Petroleum; Cutler-
Hammer Food Giant Markets
Hazeltlne Eli Lilly (Class B),
Perkin - Elmer Permanente - Ce--
ment, Shulton (ClassA), Subur-
ban Gas Welch: Screntlﬂc, West=
ern Umon Telegraph and Zenith.
Eliminations: American Cement,
Atlantic Refining Champion
Paper & Fibre, First National
Stores, Lily-Tulip Cup, Merck,
Radie Corp. of America, Smcla1r
011 and Parke Dav1s

American Mutual Fund, Inc.. re-
ports that. at July 31, marking
nine months of the fiscal year,
total net assets were $160,970,060,

equal to $9.77 per share, against -

$122,509,840 and $8: a share at Oct.
31, 1960 end of the last flscal
year: '

During the quarter the company
added to' its common stock port-
foliooAmerican Airlines, Arm-
strong Rubber, Carborundum,
Chase Manhattan Bank, Continen-
tal Can, E. I. duPont, Eagle-
Picher, General Motors, Goodyear,
Great Northern Railway, Inter-
national Nickel, Ranco, Republic
Steel, Stauffer Chemical and
Stewart Warner, The stock of
Florida Power & Light was elimi-
nated.

* % &
Axe-Templeton Growth Fund of
Canada Ltd.. reports that at July
31, based.on the Canadian dollar,

total-net assets were $6;417,172; up:

from $6,207,964 three months ear-
lier.
rose to $10.68 from $10.45.
-During the quarter the holdings
of Tesco Stores, Royal Dutch Pe-
troleum, Scurry Rainbow and
Sherwin Williams 7% preferred

-were increased.. New commit-

ments were made in Superior Pro-
pane. Holdings of Abitibi, Loblaw
and Siemens & Halski were re-
duced.

& * *
Boston Fund puts total net assets
as of July 31 at $284,788,374, or
$19.35 per share. This compares
with year-earlier ‘assets of $230,-
228,785 and pre-share value of
$16. 93.

& * *
Chase Fund of Boston reports that
at the end of the July 31 quarter
total net assets were $40,084,687,

or $8.84 per share. At Oct. 31 )

1960, close of the last fiscal year,
comparable figures were $20 728,-
396 and $6.55. '

-stock’. position”

Net asset value' per .share!

. The Commercial and Financial Chronicle

Durmg the three months ended
July 31 purchases were made of
American News, Ampex, Avnet.
Electronics, _Broken’ Hill Proprie-’
tary, Custom Credit Corp. of Aus-.
tralia, Fidelity Bankers.Life In-.
surance Corp., D. C.'Heath & Co.,
Librairie Hachette (bearer), Mi-’
crodot, “ Societe * Credit - Mobilier.

] (bearer) Sperry Rand, Technical

Measurement and’ Union- Carbide
* (Australla) Ltd. “The. ‘company,
sold out its Polaroid and" Technol—
ogy Instrument Corp.
£ * E

Delawa,re Fund announces 1t has
completed “a substantial common
in General Port-
land Cement. ‘At - latest report

- these- holdings-totaled 26,000

shares, representing 7/10ths of 1%"
of .thé fund’s total net assets and
17% of its total commitment in
bulldmg ,stocks, L H
* *

Finaneial lndustria,l Fund says it
-passed’ the - quarter-billion-dollar-

mark in assets, hitting an historic:
peak ' of $250, 433 ,000 on Aug, 17.
At the' close of ‘this month- the'
- Denver-based - open - end ' invest-
ment company completes 26 years
of. operation. ;

& * :

In- -the(r(siemi—annual report to
stockholders of Investors Diversi-
fied Services, Inc,” W. Grady
Clark, President, announces that
total assets under-the company’s
management -reached -a record
.$3,798,521,000 at June 30. This
was an increase for the six months
of -$380,396,000 ‘and for -the: past
year. of $581,066,000.. ‘Earnings.
from. ‘operations ‘increased ‘in the
first half of 1961 by over 9% from
the first half of last year and were
higher than for any hke perlod in
the company’s, hlstqry 5

*Combined net. operatmg income

of the company’ and 'its wholly= :.
owned -subsidiaries amounted to .-

$8,4'11,000,- or $5.82 per share; for

‘the half year, compared with $7,-

801,000, or $5.37 a share, in the
first-half-of last year. -Net realized
gains -on” investment ‘transactions
of 23 cents per share brought total

"~ income for the period to.$6.05.

Capital  gains and losses having
balanced .off during the flrst six
months of 1960 total income was
$5. 37 > i

% %' *
Imperia.l‘ Finaneial Services, Inec.
has received approval to begin op-

erations - in "'‘Arizona ‘and" Texas; °

Albert M. Sheldon, President, -
said. ‘The Imperial Camta,l Fund,
which is underwritten and man-
aged by Imperial Financial Serv-

ices, also has been approved. for °

sale in these states. .

# % ok . .
Institutional Income Fund has de-
clared a dividend of ‘8 cents per
share from investment income and

a distribution of 5 cents ‘a share‘

from realized securities profits,
payable Oct. 2 to stock of record -
Sept. 1 :

# * * -
For the first tlme the $100 000 000
mark in total net assets has been
reached by an investment counsel
“no load” mutual fund. The rec-
ord” was “achieved this month by
the Loomis-Sayles Mutual ‘Fund
which, since its founding 'in -1929
in Boston by the investment coun-
sel firm of Loomis, Sayles & Com-’

pany, Inc.; has’ shown> -steadily. in=-

creasing growth innnumber of
shareholders in 29 of the 31 years
of -operation. : The fund has over
13,200 shareholders residing in. all
50 states and. 1n many foreign
countries,

+ The fund is set up as a dwersx-
fled portfolio: of common stocks;

. breferred :stocks.and. bonds in
‘'varying propertions depending

upon the management’s appraisal
of business and economic condi-
tions, Emphasis is placed on long-
term’ caprtal appreciation. but due
regard is given to the preservatlon
of the capital invested..

£ * *

"‘Supervised Shares, Inc. reports

that during the six:months ended
June 30 it'purchased the following
eommon stocks: Pullman Incorpo-
rated, American Cyanamid, Boe-
mg, Carohna Power & Light, Cit-
ies Service, General Electric,
General Mrlls General Telephone
&: Electromcs S. 8. Kresge; Lig~
gett-& Myers -Tobaeco, Lone Star
Gas, - Philip - Morris, Penn Dixie
Cement, J.  C. Penney, Southern
California Edison and:Textron. -

The ‘company over the same
span_ sold -common shares of
American- Machine ‘& Foundry,

Gulf Oil, Foremost Dames, Sperry
Rand and Texaco.

Wlth'Bache & Co. -

MILWAUKEE, Wis. — Eugene A.
Wulff is" now associated with
Bache & Co. as a registered rep-
resentative. in the investment
firm’s office at 229 East Wisconsin
Avenue

' B. C Morton Branch

ATLANTA Ga.—B. C.Morton &
Company has opened an offlce in
the ‘Candler. Building. - -

- Regional Manager is Thomas W,
Crowe, Jr. He was. formerly with
FIF Associates Inc:

Also joining the Morton Organ-—
ization- were Emmett H. Steele,
Sr.,. Eugene B. Jeans and Holhs
L. Lough

" Form Income Properties

BROOKLYN, N.Y.—Income Prop-
erties, Inc. has been formed with
offlces at 1801- Dorchester Road
to engage in a securities busmess

(919) 19

W. S. Wells With
L. F. Hutton Co.

-LOS ANGELES, Calif.—William S.
Wells has become associated with
E. F. Hutton & Co., 623 'South

WIlliam S. Wells

Sprmg Street. Mr. Wells, who has
been” in 'the investment business
on the Coast for many years, was
formerly Exécutive Vice- President
of Walston & Co, Inc

i

J oseph ;Mayr to
Admit Partners
Joseph -Mayr: & - Company, 50
Broad Street, New York . City;
members. of the New. York Stock
Exchange, on Sept. 7 will admit
Neil - B." Gold and- Ronald E.
Levick to partnership. Mr: Gold

will acquire a membership in the
New York Stock Exchange.

‘J. W. Spargo Joins =
Stanley R. Ketcham & Co.

John Wheeler Spargo has ]omed
the firm of Stanley R. Ketcham &
Co., Inc.,, 76 Beaver Street, New
York C1ty, as a Reglstered Repre—
sentatwe .

" Mr. Spargo was formerly w1th
Babson Reports,: in the Advisory
Dept., and previously, had been
with Marron, Sloss & Co., Inc. He
will contmue in his post as Vice-
President of Squires Whitney &
Co., 'a _corporation in' the general
financing ' field, while working
w1th the Ketcham orgamzatlon. :

' Jois Holton, Henderson |
tSpeclnl to THE FINANCIAL Cr-mourm)

LOS: ANGELES, Calif.— Donald
M. Wilson has become connected
with Holton, Henderson & Co.,
210 West Seventh Street, members
of the Pacific Coast Stock Ex-
change. Mr, Wilson was formerly
with :Sutro & Co. and Marache,
Dofflemyre & Co.
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Amos Treat & Co., Inc.

' This announcement is neither an offer to sell'nor a solicitation to buy any of
these securities. The offering is to be made only by the Prospectus.

200,000 Shares

TASSETTE, INC.

Class A Stock

(Par Value 10¢ per Share)

Price $8.00 per Share

Coples of the Prospectus may be obtained from the Undersigned in any :
State in which the Undersigned may legally offer these shares i
in compliance with the securities laws of such Smxe

" Bruno-Lenchner, Inc.




i

20.-:(920)

~ QOur Reporter on

GOVERNMENTS

BY JOHN T. CHIPPENDALE, JR.

The capital market appears to be
getting a'modicum ‘more of atten-
tion - because - it seems ‘as: though
the Treasury will be undertaking
an ‘“advance refunding”: opera-
tion-very shortly if some opinions
are right. This kind of thinking
has been favorable marketwise to
the issues supposedly to be in-
volved in this undertaking, name-
ly, the longer-tap issues, the 214s
of 1970 and 1972. As against this
the most distant Government
bonds moved down in price since
there will most,likely be an in-
crease in the supply of long Gov-
ernment bonds ‘with a .forward
refunding venture.

It seems as though' the main
theme in the money and capital
markets at this time is to shorten
maturities 'whenever the ‘oppor-
tunity presentsitself, especially
among the large money center
banks. On the other hand there
are reports that the smaller out-
of-town banks have not only been

. buyers - of . near-term - issues -but

they have also-been-takers of se-
lected corporate and tax free
bonds.

leely Advanced Refunding Issues

. The Government- bond market
after a period - of inactivity -and
dullness, which is not unusual at
this time of the year, is getting at-
tention now from money market
specialists - since. .the. beliefs are
now strong that an “advance for-
ward” refunding operatlon will be
undertaken by the Treasury in the
very near future.
there were some money market
experts who believed that' thére
would be a move by the Govern-
ment to extend the maturity of
the debt this Fall, through the use
of this kind of a refunding ven-
ture, it was not generally assumed
that-it would be coming along so
soon: especially in:the late Sum-
mer, However, it now appears to
many money market followers as
though there will be an ‘“advance
refunding” operation in the very
near. future involving the World
War II 2%s-that were not. given
the opportumty to exchange for
longer term issues in the: last
offer which was made in Septem-
ber 1960. It is not expected that
the 2l%s due June 1967-62, the
December 1968-63, nor the June

and December 1969-64’s will -be
given the opportunity of switch-
ing into longer maturity i_ssues,

Even though:

since- they did not take advantage
of the offer when it was made to
them last September. Acecording-
ly it appears as though the owners
of the '2%s due in 1970 and 1972
the ‘longer-term “taps” aggregat-
ing $15,660,000,000 will be -given
the opportumty of exchanging a
part if not all of their securities
for obligations with.a distant ma-
turity. . The 2% % bonds due in
1970 and 1972 are held ‘mainly by
institutions and private .investors
with about 11 billions owned by
this group.

The Federal Reserve System
and Government - trust accounts
own -about $2% billion- with the
balance of about $2 billion held
by the banking system. - The fact:
that the bulk of these securities
are held by investors who are not
especially interested in taking tax
losses in these 2%s and in addi-
tion income is not something
which -is exactly  distasteful to

‘them, there could be -appeal in
“longer “term- Government bonds. "

This- is the :condition which is
usually- looked upon as being fa-
vorable for an “advance refunding”
operation by the Treasury. Also
the ‘use of short-term ' Govern-
ernments ‘mainly for' new-money
raising and refunding purposes
has not made it possible for the
Treasury to extend. the -over-all
maturity of the Federal debt. - If
the coupon rate on the “forward
refunding” issue or “issues is in

‘line” with current capital mazket'
conditions’ there should -be: con-i:

siderable appeal for the -owners
of the longer-term 2% % tap is-
sues. This would appear.to mean
a favorable ‘“advance refunding”
venture for the Treasury when it
is undertaken.

!

‘The Commercial and Financial Chronicle . . ,

. Government will get .at. least-a
. part of 'its- 1961 new money from

the sale of a note, This type of
financing would, - however, still
follow pretty . much the pattern
which the Treasury has been us-

ing in taking care of its needs’

since the-start of the year.
Even though . the commercial
banks - have . been  reluctant -to

" make other than stort-term eom-

mitments, . there are indications
that certain of'these institutions

are making purchases of selected ,

lntermedlate-term obllgatlons In
sorme “insStances “thése have béen
very sizable operations.

Customers’
Brokers
Annual Dinner

The .. Association of Customers’
Brokers will hold their annual
meeting and .dinner at the Wal-
dorf-Astoria, on -Wednesday, Sept.
27.. Donald L. .Rogers, financial
and business editor .of the New
York Herald Tribune, will be
guest speaker.- .

The Association’s Quarterly
business meeting with the elec-
tion of new officers will precede
the dinner.

~Members of the dinner commlt-
tee are Frank Dunne, Jr., Merrill
Lynch, Pierce, Fennerv& Smith
Incorporated, Chairman; Albert F':

Frank, Ladenberg, -Thalmann. .&°

Co.; Sam Minsky, Hardy & Co.;
T. Alvah Cowan,--Peter P. Me-
Deérmott & Co.; John. Howatt,
Harris,- Upham & Co.; and Leon
Herbert, Hayden, Stone & Co.. .

Tickets for-the-dinner are

$12.50 each .and :reservations

should. be' made with: Mr, Frank
at Ladenberg, Thalman &4,

Joms Eastman Dl“OI;

(Special to THE FINANCIAL CHRONICLE)

LONG BEACH, Calif—Francis C.
Strong has become affiliated- with

_ Eastman Dillon, Union’Securities

. & Ca., 138 Locust-Avenue, He was

New Money Needs

The Government in addition to
the now expected “forward-re-
funding operation” will be raising
new money in the not distant
future.. It is believed that in late
September or early’ October the
Treasury: will. be picking up
needed new -money with between
$5 and $6 billion probably to be
raised by the end of 1961. Some
of this money will be obtained
from regular Treasury bills w1th
most of it quite likely to be raised
from the sale .of tax anticipation
bills with a June maturity. There
are also opinions around ‘that the

formerly with Dean Witter & Co..

With A. C. Karr

" (Special to THE FINANCIAL CHRONICLE)
LOS ANGELES, Calif.—Earl C.
Boward has become affiliated with
A. C. Karr & Co.; 3670 Wilshire
Boulevard. He was formerly with
Dempsey-Tegeler & Co., Inc.

Tucker,- Anthony Adds

(Special to THE FINANCIAL CHRONICLE)
BOSTON, Mass. — Roland W.
Jones, Jr. has been added to the
staff of Tucker, Anthony & R. L.
Day, 74 State Street. He - was
formerly with Brown & Co.

[
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This announcement is neither an bﬁer to sell nor a solicitation-of an ofier to buy any of these
securities, The offer is made only by the Prospectus. :
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' 100 000 Shares
AMERICAN UNIVEND CORPORATION

Common Stock -
(Par Value $1.50)

Price $9.00 per Share

Copies of the Prospectus may be obtamed from the undersigned or from
your own dealer in such States where the securities may be legally o ﬁered.
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- FROM WASHINGTON
...Ahead of the News

'BY CARLISLE BARGERON

: There isa constant tussle between

Congress and the  Executive

Branch. over the shipment of.
strategic :or near: strategic: ‘gaods -

to enemy . countries. About  a
month "ago Congress 'inserted in
the omnibus farm bill a. declara-
tion of policy against the sending
to Russia and the satellite coun-

. tries of any surplus foodstuffs.

The declaration of:-policy does not
have the -effect of law but the

~ Administration has taken the hint

and the sale. of surplus -farm
products, as near as can be deter-
mined, has ceased.

But the fight is still on against

the shipment to these countries of
other -strategic- materials. In the
three .weeks following -President
Kennedy’s recent address to. the
nation on the seriousness of the
Berlin crisis, U. S. goods. licensed
for shipment to .Communist na-
tions jumped -a startling 800%. In
all, -$6,278,566 worth of ball bear-
mgs machine parts and other
items- were shipped ‘behind. the
Iron Curtain.
" 'Because of the protests from
Congressmen and .the public gen-
erally, Commerce Secreta ry
Hodges. recently told a news con-
ference:

“I think the whole tempo and

. temper of our people-in the last

six or eight weeks has. changed
toward the question of -any-kind
of trade with Russia.” -

But * “ cotnmenting upon © and

L carryingtout' sttich' program con-
e fronted - the- New ‘Frontiersmen

with. an ‘even . greater. problem.
Conferences Petween Hodges and
Setretary: of State Rusk produced
nothing more ‘tangible ‘than .the
view that the Administration,. at
its. own discretion, could. control
such exports, Both' Rusk and
Hodges said they- were opposed
to legislation which would elim-
inate or curtail exports to these
countries. Why?

Because,. ‘Rusk said, it might
make negotlahens w1th RUSSla

“mare difficult.”-

Meanwhile, synthetlc rubber,
rail equipment, coal tar products,
carbon black, pipe, industrial
chemicals and a host of other
materials ‘contributing to a mili-
tary buildup continue to ﬂow to
Communist nations,

Congressmen have frequently
urged Secretary Hodges to make
public the names of shippers who
apply for licenses to send goods

to Russia but each time he has '

refused on the ground that the
licensee: would give information
to competltors

The Admlmstratlon s attltude is
that Russia can get the materials

from other countries so there is.

no need to keep American busi-

nessmen from gettmg in..on the:

business. )
* * v

&
' The biggest - issue,

ence -between the two parties: in

fiscal policies. A common expres-,

sion among people- is that they.
can’t tell the difference. between
the two parties, that one is as bad
as the other.

There is-a distinct difference
in: their att1tuﬁie toward fiscal
matters.

The Admmlstratlon takes. the
.view ‘expounded by the  Presi-
dent’s Council * of Economic Ad-
visers that. under current condi-
tions, big spending is sound. Dr.
Paul A. Samuelson, an M.IT.
economist who prepared the Ken=
nedy - staff report last January,
referred to a “prudent deficit” in
his justification of a rapid expan-
sion of Federal spending to fight

.the recession and take up_the un- ,

employment_slack. -Dr; Arthur.-F.
Burns, Columbia. University’s
Economist and - one time head -of
former .- President - Eisenhower’s
Council . of Economic Advmers,
takes the opposite ‘view, warning
against the  inflation .that hes
_ahead.

Thus, as.the record of this Con-.

gress., clearly shows, the -Demo-
cratic.. party ,suppo_rts - new- pro-
grams. and -expansion ‘ of -existing
-ones, even, though' it means a sub=

“ stantial increase in the -national
debt. They . follow the Samuelson .

theory of what he calls a “prudent
deficit,” and no new ' taxes. were
recommended: to help finance the
increased -defense cost.

The Republican party, on the
other hand, follows the theory of
Dr. Burns: ‘»‘TheA time has come: to
stop fighting the recession. I do
not. think it prudent to continue
enlarging Federal spendmg pro-
grams.”

Borrowing from the Treasury to
findnce purely leglslatxve matters
or “back-door” spendmg, totals
$28.billion at this session, or one-
third of the total- budget

First of Mich. Office
PORT HURON, Mich.—First of
Michigan Corporation: has opened
a branch office in the Michigan

National Bank Building under the
direction of Harold L. Butt.

J. L. Free Opens
(Special to THE FINANCIAL CHRONICLE)
SANTA BARBARA, Calif—James
L. Free is conducting a securities
business from offices at 115 West
Figueroa Street. &

NEED HARD TO FIND
QUOTATIONS

YOU WILL FIND THEM IN

Bank & Quotation Record

(Only $45 per year — (Single Copy s $4)

This bound publication will give you the monthly
" prices on all listed securities as well as those
“hard to find” Over - the - Counter quotatmns.

Write or call:

~ WILLIAM B. DANA CO.
25 Park Placé, New York 7, N. Y.
: ‘ . REctor 2 9570 i Tl

in " this
writer’s. opinion, to develop at this:
session of Congress is the. differ-

| {
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““cha; 7

- hot-rods;:
: relations are -but :a- memory or‘a
dream: " But “the" fraternity: of
Central ‘Bankers® bravely carries’

_opinion - :
" whether the Board. of Govemors'
" _consists of:’5.or 7. persons, O
whether. the Reg;ona} Banks have*
representatmn on the Open’ Mar-.

one.

Volume 194 - Number 6086-.".'

Monetary Commission
| V—In Today’s World

Continued from page.1 -

Waltz is ‘gone in-favor. of the cha-
stately .« Edwardian-' coaches
have-been-replaced . by" compact
peaceful -international

on-under heavy odds: The ngs
of Europe "used" to address . each

. other- in"their letters' as" “Dear .

Brother.” One almost-suspects that
the - Central ‘Bank Governors ad-
dress each other as “Dear Cousin.”

Whether: or *not- the, CMC report"
has brought joy toMudville, one "

cannot expect it to have e11c1ted
champagne. toasts in the Central
Banks around-the. world. For, as
Sir Theodore Gregory, an ‘econ-
omist of the old school, said seri-
ously in London a few years ago:
“The motto for Central Banks
should ' be ‘Who touches one,
touches all’,”

Future Treasury-Central Merger

No - serious economist doubts
that 25 years from now the Fed-
eral Reserve will have to work in
complete’ harmony with the
Treasury; that it will not matter
a -bit ‘whether: the - execution of
debt management takes  place in
the marble ‘palace. of the one: or
the stone building of the other,
so-long. as it- takes place in a. ce-
ordinated-way and in the interesi
of .economic stability and progress:
The CMC points-a small finger in

" this: direction -and the nature of
the ‘American system  of checks.

and - balances- is. such' that the

- change -in our -structure will be

slow and gradual. Indeed the day.
may first. come when the. Federal

. Reserve, the .creature. of a popu-.
- listic: Congress will: flee from.the
‘demagogues-and seek asylum. and

a measure of freedom- within 'the
folds of the Executive. In -my
it* is .not. so. .important

ket Commxttee ‘What-is important
is-that each new elected Admin-
istration. have the power to name

.the Chairman, and that -monetary
4 ,dec1s;ons are ‘made. on the .basis-
..~ of. the:, same: considerations “that
.- “shiould.. guide fiscal. policy deci-
. ’sipns—namely; in terms of poli-
«.'cies*thatstrike ‘thé right: balance.

between too - much and too - little

total dollar demand, between too- .

much anad toe-little capital forma-: €
tion, too-much and too-little bal-

"ance - of” exports in. terms of
. 1mports !

" That Moneta.ry Flscal chhotomy

‘No. expert on. the mechamcs of
inflation believes ‘for. a’.moment,
that ° monetary policy- has  some
special competence to.stabilize the

..price index, . while fiscal policy

has some. special competence to
maintain.full: employment. Either

instrument can of.itself'add-to or'’

lower the total Tevel of dollar.
spending, and the:final palcellm
out of such changes  in tota
spending between "output and

~ price changesis quite independent

of " the 1mtlat1ng force. If this
technical ~fact . of  economics  is

* agreed.to, then the present situa~
tion=in whieh the Central Bank-

terids ‘to favor ‘the' goal of- price
stability “more strongly - relative

to “high-employment-and. growth-

than does the Executive-or .Con-
gress-is seen to' be an' anomalous

what are “the ‘best comprdmr s to

makeé ‘when such goals seem to be:

in conflict; but there is no reason
why such an argument should be
decided “differently in the mone-
tary than in the fiscal sphere. -

.I wonder. how the partisan ad-
vocates .of  “independence: of the

Central -Bank” would feel-in :the;

not unthinkable, case “where ..the

Board -of Governors were ‘“pack-:
“ed” with ardent growth mongers,

Digitfed for FRASER
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the legacy’ of a.transient populist’

».ConUress——men keen..to push- for*
-the last full neasure of full em-

ployment -with -small: considera-"

‘tion for the goal of’price 'stabil-*

ity? .There 'is ' no ' room -in " this
country for a House of Lords.'And
even: the Supreme- Court, as Mr,

tion returns

1 need not here evaluate each
‘and every recommendation of the
Commission, ‘ telling . why. I like
the proposal to :abolish’ the 25%
gold ‘cover.and think poorly-of the

innocuous discussion concerning "

debt management. Let me merely
summarize a“ few Teactions on
fundamental matters: |

(1) The Commission: was right
to come out against the “bills
only” doctrine. Recent departure
from that policy, while not mo-
mentous in their import, seem" to
me to confirm the wisdom of hav-
ing the Board free to deal in gov-
ernment securities of all dura-
tions.
in this matter was a cranky, idio-
syncratic one, not called for by
Central Banking tradition, expe-

rience abroad, or by orthodox and

modern monetary analysis.

(2) The need for closer coordi-
nation of the Federal Reserve and
the Executive Branch. I have al-
ready -touched: upon, including the
désirability of ‘havirig the. Chair-
marn. “serve ‘at the . will ‘of ‘the
President.
has a right and a duty to take-a
view -as to the correctness of gen-

eral Federal Reserve policy. The..

issue of Regional versus Washing-
ton-authority within,-the Federal

Reserve System' Lithink minox0;,
boint of historical fact.the officers
of-the ‘regional ‘banks-have ‘more: .
‘and ‘more -become the. willing_co-"
“operators with the Washington of-

fice.

ly, and within a limited’range, for
the purpose of increasing the sta-
bilizing: potency of fiscal policy.

-Stich ~a - reform ‘would - contribute; -

greatly:'to:" the: admirable : “built=

/in automatic stabilizers” that.al-: |

ready serve-our system , so 'well’-

While realizing that.Congress is, "

properly, reluctant. to: give up ‘its
autherity without good reason and-
careful limitations,. -1 -insist. that-

proposals like these are not at all °

quixotic.-They.are bound to come,

.and. the . sooner:- the. ‘better. Con=

siderable experimentation will be-

.needed, and+I..honestly; do-not.
think that the CMC' has gone. as:
fas as America ought:to-go in this

matter; but I' suspect they: have

gone farther . than :many-. Con- -
gressmen will care to follow, and -

one.can only hope for a“period of
discussion, -debate, and' education
in- this: 1mportant area.

+Ten years from now - the: Com-

mission .on Money and Credit may:

. be' forgotten by the.public. But

scholars-will remember it fondly

if .its recommendation helps .give..
rise to evolutionary developments -

in this important .area. In public

“affairs, not to be quixotic is to ‘be :
pollyannaish. ~And although the

Commission has jousted with few .
windmills, when the roll call is

made they: will be found to have

) been on the 51de of the’ angels s ik,

Indeed: it is-hard to know - l’]‘esﬁmony g Report-cf the Com-: _

" mission” “en~Money and. Credit"'by Prof.

>~juel§ren,  before’ the - Joint: “Econvmic
Committee U. 5 Congress, Aug: 18, 1861.

A. J. Miller Opens

(Special to Txe FINANCIAL. CHRONICLE)'

'LOS,ANGELES, Calif. % Allen J.
M1ller is engaging in a- securities: |
‘business fromoffices at 2631 West | -

Olympic Boulevard under the firm
name of Pacific Business Sales.

The Fed’s previous stand -

As always, Congress |’

(3) T applaud the recommenda— :
tion of the ‘Commission that.Con-":
gress 'allocate under. proper:safe-.. |-
guard to’ the President the right ‘|
to lower or raise tax-rates quick=.

."The Commercial and Financial Chronicle

. Eastern Air
Devices, Inc.
Rights Offermg'

Eastern: Air Devices, Inc:' i¥ offer-"
ing rights. to subscrxbe to’ 150,000
shares of its common stock: at $5
per’ share to” holders of theé out:
standmg ‘common" stock” of 'Cres=
cent ‘Petroleum- Corp. ‘parent; at
the 'rate -of one share of Eastern
Air Devices, Inc.: stoek. for each

‘Dooley.said, does follow the eIeC‘“lO shares of Crescent Petroleum.

stock held of record Aug.:25,.1961,
Rights will-expire- Sept: ‘15, 1961.-
Sutro Bros. & Co.-and Gregory &
Sons "are managers of “the group
underwriting the new issue. :

Prior to this offermg, all of the

capital stock of Eastern Air De-:

vices  was owned by . Norbute
Corp., a wholly owned subsidiary
of Crescent Petroleum. The un-
derwriters - have “agreed to pur-
chase at $5 per share all the East-
ern Air Devices, Inc. common

stock not subscribed for upon ex-

ercise of rights. Both the warrants
revidencing the subscription rights

- and:the common stock: of Eastern

Air. Devyices, Inc.” will be traded "
on the Amerlcan Stock Exchange:

' The -company of Dover, N. H,
produces a -line- of power com-
ponents and servo components, in-
~cluding servo . motors. and tach--
-ometers. The" principal items in’
the powerline- are miniature fan
and blower units used in elec-

tronic, equipment for, cooling pur- -

poses.: ‘The'servo line units per-
form’ precise control functions in -
automatic. control . systems." . The"
company also recently.developed
and ‘is producing: a line of motors
‘employing transistorized invertors
to . transform direct. current- into
"alternating - current, eliminating’
the brush used -in  conventional
direct current motors,

S. J. Liftin Opens
ROCKAWAY PARK, N. Y.—Sid-

ney J. Liftin is engaging in a se--

curities business from offices at
134-11' Newport Avenue.

(921): 21 -

Benedick to Aid
N. Y. USO Drive

Walter Benedxck President of

Investors Plannmg Corporation of -
America will :serve as Chairman
of the Mutual Funds Division dur= -
ing the Greater New-York USO’s -

1961 fund-ralsmg drive

The announcement ‘was made by
Major General Melvin: L. Krule-
witch, USMCR (ret) Chau‘man of

the New York 'State Athletic. Com-"
mission and Chairman of the New -

York USO’s annual campaign.' To -
do an effective job-in the present ;
defense sxtuatlon the USO ‘needs

$11,525,000, of which New- York- -

City’s quota is $1,250.000.

Mr. Benedick' pointed out that '
America’s military -build-up cre- -

ates a greater need for USO’s
services than at any time during
the Cold War.

ailun

. Latest total quarterly. dividend
for money on_deposit 2 years
or more =~ 3Y2% a year regular

- -from day of deposit, plus %%

“a‘year Special for money on de-

posit 2 years or more,

: e Ezﬂw
: Downtow
Flatbush

B - o .+ " Meriiber-

. Bensonhurst 86th Street and 19th Avenue .-

* Something new has been added to the service:The Dime Savings Bank
" offers to Treasurers,’ Administrators and Trustees of Church; Charity and-
. Educatlonal Funds. In addmon to the privilege of ‘maintaining, the entire: -
- account at The Dime — w1th no limits to the amount on deposit — you can-"
" ‘now enjoy. total dividend earnings at the. hlghest bank rate paid-in New
York State. payable m eﬂ'ect from day of deposnt ‘to day of thhdrawal ;

. The Specml DlVldend Plan now . permits- w:thdrawals of $5, 000 and more

oy ... to be made at_any time, without: loss. of dividends earned to the date of
CIEACE N : .w1thdrawal You need not wait until the end. of a quarter]y period. if you:-
' ._ﬁnd it necessaly to make a largé wlthdrawal By a special arrangement, you °

now get the full advantage and eﬁ'ect of dxvxdends paxd from day of deposzt
to day of avithdrawal.

" If you have an account-with us now, please wrnte or phone for new:Signature
Cards entltlmg your Fund to the benefits of the new Special Dividend Plan.
If you do not have an account with us, we would like nothing better than to
serve you. For information and-personal service in opening a new account,
call Mr. Clinton Keéler at TRiangle 5-3200. He will be happy to help you.

DIME SAVINGS BANK OF BROOKLYN ‘

Coney lsland Mefmmd Avenue and ‘West 17th Slreet .
Green-Acres Green Acres Shopping Center, Sunrise

n . Fulton Street and DeKalb Avenue

Avenue J and Coney Island Avenue

Fe&é_ral Depoasit” Irfsurance Carporation

Lo
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oid sy

Hiqhway. Valley §trearr! P.O., N. Y. |
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NEWS

BOUT Trust Company, Bridgeport, - ;.} C
A . Conn., has been approved by di- I $35 P . F O i
~ e ; rectors of both banks.” Under S - er lne _ unce ‘ T
BANKS AND BANKERS g it~ The i Gold? | -
AN\ . ) . . Y each $25 par wvalue share of the- - h P : p P : f G 1d
= ‘ West Side Bank would be ex- | e : rO er . rlce O O e i .
: e : ; —— changed for eight shares of $10 - 2
Consolidations e New Branches e qu_of/zcea, etc. o Rgvxsed Capitalizations par galule Stockgof P City Tf‘?lst By Haller Belt, Siin Francisco, Calt'f. ) i i é
Company. * . i . 2 ‘
- » : HARY: o G ik ; Writer advocates changing the mint pricz of gold and th2 discon- ot
Directors of Chemical Bank New at.the Empire State Office, Fifth On Aug. 17 the Comptrolier ap- - tinuance of the use of the dollar as a reserve by forsiga countrias. i
York Trust.Company, New York, Avenue-at 34th Street. proved the application -of The He favors universal usage of t_he decimal standard and of tha noman- i
have elected Hulbert S. Aldrich, Also’ announced were the ap- First National Bank of Ebensburg, - clﬂ,ﬂ}(a of our currency units, Mr. Bt confines gold and our p
Chairman of the Trust Commiitee pointments of Hugh J.. Brennan Ebensburg, Pa., to purchase the . . “official” Government claims abroad to one end of tha scale and
in charge of the bank’s important and Charles J. Lasch as Assistant assets and assume liabilities of . balances it against our short-term liabilitiss, intarnal dabt, paper
Fiduciary Division, it was an- Secretaries. Mr, Brennan, is, as- The First National Bank, of Cres-... . dollzrs, -imbalance of ‘paymznts; official Washington ‘moves to drop
nounced today by Harold H. Helm, signed to the bank’s -adverlising son, Cresson, Pa. The effective - the 25% gold reserve requiremant and taxes. He finds this results in
Chairman. g . department and Mr. Lasch to ithe date was as of the close of busi- an imhalance necessitating a gold price change, ' 3
Mr. Aldrich, who continues as banking office at 55 Broad Street. ness, Aug. 18. ) i ) g ag P ge 1I
Vice-Chairman of the bank, suc- - I S : FE T *.. The prompt answer to the gues- oo
ceeds Adrlan M, Massle who Xe- John T. Madden, Chairman of the On'Aug. 17, the Compiroller ap- tion “Is §¢5 per fine ounce e prnry Gnd.other credits currently :
tires as of Sept. 1. Mr. Massie has Board of Emigrant Industrial Sav- proved . the -application of - The ‘proper price of gold?” decidedly is’ creasing yearly, = ? ]
been ele::ted Vice-Chairman: of - ings- Bank, New York, has an- First -National Bank- of  Mercer, a positive and an unequivocal “no.” : . 1
the bank’s Trust Committee and nounced the appointment of Jo- Mercer, Pa., to purchase: the as- .Our monetary Defaulted Debt :
will serve as a consultant on seph G, Reilly as an Assistant sets and assume the liabilities of sitwation is However, these “official” gov- €
banking and trust matters and also Vice-President. ' - The Fredonia National Bank,Fre- horribly ernment ' claims against foreign )
on executive training. He con- - Mr. Reilly has been with the chaotic and is y

tinues as a Director.

Mr. Aldrich began his career
in "October, 1930, with The New
York Trust Company, of which
he was President in 1959 when that
institution was merged into
Chemical Bank New York Trust
Company. X

.o% B3 B3

Directors of Chemical Bank New
York Trust Company, New York,
have elected three Senior Vice-
Presidents, Chairman Harold H,
Helm announced. Aug. 25.  They
are Alfred H. Hauser, Arthur P.
Ringler and Keith M. Urmy. Mr.
Hauser is in charge of the bank’s
investments; ‘Mr. Ringler, opera-
tions, and Mr. Urmy, metropolitan
branch office administration.

Mr. Hauser began his* career
with the bank in 1928 and ad-
vanced to investment. trust officer
in :1937 and Vice-President- in

1949. He is a Trustee ¢f Empire -

City Savings Bank of New York.

Mr. Ringler began his career
with Chemical Bank New York
Trust Company in 1927, became
Assistant Branch Manager in 1935,
advancing to Assistant Treasurer,
in ‘1937, Treasurer in 1945, Vice-
President and Controller in 1953
and Vice-President-Operations in
19690.

Mr. Urmy began his banking ca--
reer with Chemical New York in
1929, becoming Assistant Vice-
President in 1947, Vice-President
in ‘@ 1952 and ' Vice-President-
Branch Administration in 1980, '

A L # * : -

William R. Riggs and Thomas F.

Milbank have been nominated to
fill the vacancies in the Board of
Trustees of the Bank of New
York. : St Lo
X ¥ *# *

The appointment - of - Philip : J.
Chetta .as a Vice-President of
Manufacturers . Trust Campany,
New York, was announced Aug.
24 by Horace C. Flanigan, Chair-
man of the Board. He will be Of-
ficer in Charge at the company’s
new 43rd Street and Third Ave-
nue office upon its opening next

bank since 1936, and Assistant
Comptroller since 1954. )
Eg * H

Alfred R. Marcks, Senior Vice-
President and- Trustee of The
Dime Savings Bank of Brocklyn,
N. Y., completed 40 years of serv-
ice with the institution on Aug. 27.

Starting as an office boy in 1921,
he rose steadily through the ranks
to the position of Senior Vice-

President. He was elected to the:
“Bank’s Board of Trustees in 1953.

#% ¥ .
The office of Comptroller of the
Currency issued a charter on Augz.
14 to “The National Bank of
Orange -and Ulster Counties,”
Goshen, Orange County, N. Y. The
President - is F.  W. Murray, Jr.
and the Cashier is Wallace Blau-
velt.” The bank has a capital of
$220,000 and a surplus of $603,-
380.51. , s

This- is a conversion of: The

. Bank of Orange County, Goshen,

New York.

# * *

‘Herbert L. Morris; Vice-President

of the Weorcester County National
Bank, Worcester, Mass., will re-
tire on Aug. 81. Mr. Morris joined

‘the -bank in February, 1957 as:

Treasurer, and later that year was
elected ‘a Viece-President.

.He entered banking. as .an As-
sistant Bookkeeper in 1915 at the
Hudson County National Bank in
Jersey " City, N. J.. Among the
other . banking' positions .he has
held are those of Executive. Vice-
President and Director of the West
Hudson National Bank in Harri-
sén, N. J.,, and President and
Chairman of the Board of the
Valley National Bank & Trust
Company of Valley Stream, N. Y.

S Yo B 2 * :
The ' Home ' National Bark of
Brockton, Brockton, Mass. has in-
creased its common capitalsstock
from, $550,000 to $660,000 by a
sale of new stock, -effective Aug.
16. . (Number. of shares outstand-

ing 13,200 shares, par value $:0).:
. . .- . ... (Number of shares outsianding

* # *

Mei'ger of the Weﬁt Side Bank of

The Commercial and Financial Chronicle . .. Thursday, August 31, 1961

donia,. Pa. The effective
to be determined. - ’
*

date is

* & . =

On Aug. 17 the Comptroller ap-
proved the application of The
Central National Bank at Cam-
bridge, Cambridge, Ohie, to pur-
chase the assets and assume the
liabilities of The Citizens Savings
Bank Coempany, Cambridge; Ohio.
The effective date is to be deter-
mined.

p * £ #
Joseph F. Verhelle announced the
Board of Directors on A-g:. 24
elected Mr. Chester J. Meldrum,
Executive Vice-President, and Mr,
Jerome J. Zielinski, Senior Vice-
President, ‘ as - Directors ‘of the
Public Bank, Detreit, Mich. -

Mr. Chester J. Meldrum, with a
background -of 42 years of active
banking service, is one of the mo

the banking circles-in this area.

‘With Public. Bank “since theé time

of its organization and as Execu-
tive Vice-President; he has done
much to promote its growth and
encourage its wide acceptance,

# * * "
By a .stock dividend -The United
States Natienal Bank of . Omaha,
Omaha, Neb., has ' increased :its
common capital ‘stock from' $2,-
000,000 to - $3,000,000, . effective
Aug. 14.  (Number of shares out-
standing 30,000 shares, par value
$100). = =

# & T T
The common capital stock -of the
First. Continental’ National .Bank

.& Trust Company,:Lincoln, Neb.,

has been increased from $3,750,900
to $4,000,000 by a stock dividend
and from $4,000,000 to $4.,250,000
by sale of new. stock, effective
Aug. 18. (Number of shares ou:-
standing 212,500 shares, par value
$20).
» Ed * &
By a stock dividend The First Na-
tional Bank of McAlester, Mc-
Alester; Okla. has increased its
common capital stock from $400,-
000 to $500,000, effective Aug. 16.

50,000 shares, par value $10):

~»usrt,« S S :
widely known lending 6fficers iq 1§ approaching

becoming
more so each
year with the-
increasing
.monetization
of our huge
‘and growing
internal debt
structure: and,
‘too, with the
increasing
.volume of our
‘short - term
liabilities
abroad. Our $17.5 billion stock of
monetary gold has been dep.eted
‘from $22.8 billion in 1957 to $17.4
billion at -the end of 1£6), an
'average of $1.7 kiilion“yeariy, and
'the . redeemability ratio ‘of our
managed paper ‘currency ‘to our
istock of moneiary gold, gradually,
“zero.”’

i .Our: short-term. liabilities :to
foreign -countries’-and to interna-
itional institutions total $21.1 bil-
‘lion; of this volume, $10.3 billion
‘are “official” and ‘are cenvertible
1promptly on.demand to our. mone-
itary gold; ' $6.9 ‘are ‘“private”
{holdings that-eould be-made “of-
ificial”, by ‘transfer to .the central
{governments -or. to’ the- central
ibanks.-The holdings of the inter-
inational institutions, also, could be

Haller Belt

iconverted: to"our. gold if circum-~- .

ystances warrant.. - . .

. “Within. the  past.. four' years,
these short-term' liabilities have
;incréased - $2.4 - billion and, witn
iour-gold loss of $5.0 billion, have
icombined to -bring ‘about an op-
jerating deficit in cur Balance of
‘Payments of .$7.4 -billion against
'a negligible increasz "in our of-
' ficial " holdings- <f' short - term
'claims” against foreign countries.
i " Internal Debt -

Our internal debt structure
(Public, Corporate and Private)
now exceeds $1.0 trillicn and is
.increasing at a rate of $50.0 bil-
:lion yearly, The ccniinuing mone-
-tization -of these debts is creating
greater and greater volumes of
,our.managed paper dollars of ap-

!

countries do' not include the
World War I debts that are now
in default to a total of $19.1 bil-
lion and increasing yearly through

charges.

foreign countries is that, in 1955,
Russia owed us from World War
I the total of $545.0 million
(mostly accrued interest charges)

accrued ‘interest charges, the
amount totaled $593.0 million.
Agau, toaay, the USSR is indebt-
ed to us for an additional $219.0
million from World War II. These
two debts from World Wars I and
II, ‘combined, amount to -more

than $750.0 million and there is -

no evidence of an intent of pay-
ment on the.part of the USSR.

Qur. Balance :of Payments: in

foreign trade. as stated above, has :

been . running deficits. of - recent
years and includes in the U. S.
private investment factor -the ex-
-port of moneys for increasing in<

. vestments in manufacturing facil-
ities 'in' the industrial nations in- -
order to combat.the. rising costs -

the accrual of the unpaid interest

A feature, seemingly inactive, -
. of these long-term claims against

and, on June 30, 1960, with more -

-of production in our domestic -es- °

tablishments and to be more.com-
export

-pelitive  with - foreign
prices. '
restrictions,
abroad, gradually are being re-

duced, the slowly rising costs of '

production in the industrial na-

tions and, finally, the increasing. '’
export prices of the primary pro- '
ducing countries, all, are com-
bining to develop in the coming .
years an era toward world irece °
wirade and, possibly, a uniformity

of all. price structures.
These factors really are gener-

The trade- barriers and trade .
both at home and

ating in Washington a noticeable -

concern in the continued stabil-
ity of the U. S. dollar,
cently, the Administration advo-

Only re- '

cated the elimination of the 25% .

gold ‘reserve  requirement;
Joint Economic Committee of the

the

Congress concurred and, surpris- °
ingly,  .recommended that ' long--:
run increases in-the money supply -

month. His current assignment is' Bridgeport,- Conn., into the City - B OB . ..ibroaching questionable conver- foljow the rate of growth -of the
- V= i il . On Aug. 17 the, Comptroller ap- | tibility! - S Gross National Product with no .
Notice of Names of Persons Appearing’'as Owners of ‘Certain -proved :an application to merge ; Qur . “liquid -managed . paper reference to the reemability ratio -

‘Gustav J. Fricke

Anne Deanne Novick and Ruth Stern
Anthony J. Madden

Pierre La Place
James P. Magee
Bernard Linsky

Mrs. Marion Derrico
Miss Norma Karr
Dorothy E. Briscoll o
Vance R. Hood

cease to be liable therefor,

: Unclaimed Property Held by .
BANKERS FEDERAL SAVINGS AND LOAN ASSOCIATION
24 John Street, New York 38, N. Y.

The persons whose mames and last known addresses’ are set forth below
appear fx:om the records of the above-named banking ‘organization to be entitled
ito unclaimed property in amounts of twenty-five dollars or more.

AMOUNTS DUE ON DEPOSITS

1015 Boyanton Ave., New York, N. Y. |
c¢/o John J. Ford, 94 Silver Lake Road,

3950 Bainbridze St., Bronx, New York
160 Bleecker St.,, New-York 12, N. Y, -
195" MacDougzal St., New York 12, N, Y,
177 Thompson St., New York 12, N, Y.
34 Bedlord St., New York 14, N, Y.

65 So. Harrizon St., East Orange, N, J.
2 Barrow St.,"New York 14, N, Y.

A report of unclaimed property has been made to the State Comptroller .
pursua}nt ¢9 Bection 391 of the Abandoned Property law.
icontained in such notice is en file and open to public inspection at the principal
office of the bank, located at 24 John Street in the City of New York, N. Y
wherg su];:h abandoned property is payable. - - ? .
4 uch abandoned property will be paid on or before October 3 ¢
persons establishing to its satisfaction their right to receive star‘r,n'cl:' ‘;lsLn»exyt,.to E

In the succeeding November, and on or before the tenth day thereof, such

. inclaimed property will be paid to the State Comptroller and it shall thereupon

Lo
4

Staten Island 10, M. Y.

A list of the names

.

Holland and Belgium.

the First National Bank of Myriie

. Beach, :Myrtle Beach, S.'C. into
‘The South Carolina National Bank
-of Charleston, Charleston, S.

L.,
under the charter and tiile.of “The
South Carolina National Bank: of
Charleston.” "The effective date

* * * %
John C.:Bolinger, Jr: has been
elected President and a Director of

Tennessee Bank and Trust Com-

pany of Hcuston, Texas, . .
* £ #

_Bank of America, San Franci-co,

Calif., elected William H. B:lin
a Vice-President in charge of the
Middle' East and Africa division.
C. M. Van Vlierden, a Vice-Presi-
dent, head of the European divi-.

“sion, and Eric Hallbeck,. a. Vice-

-President, resident representative
for: Sweden, Norway, - Denmark,

. dollar assets’” now total $311.5 bil-
lon.with a .redeemable-ratio of
5.6% to our $17.5 billion stock of
;| gold. These “liquid paper -assets”
iare.ncreasing at an annual.vol-
{ ume - approximately ' $12.5 billion
rand are.comprised-as follows; the

i circulation outside the banks at
1 $140.4 billion, plus time deposits
‘at-$108.5 billion. - it

To balance cff these huge claims
ragainst our monetary gold stock,
cour “official”’ government -claims
iabroad approximated $22.0 billion
{at.the end of 1980 and are increas-
ing-at an annual rate approaching
1$2.0. billion. “Unfortunately, these
{claims ~againzt foreign - countries
‘are not being liquidated and they
iinclude - indebiediess to the Ex-
 port-Import Bank; loans for mu-
itual security, Jdend-lease, surpius
.property - and' -settlements - for

G e

to gold.

 -In the face of these disturbing |

factors, our various governments !
‘(Federal, State and local) con- °

~tinue to increase both the many .
tax structures and the wages and .
“salaries of' all public employees -

nual

-l . /12}]33MT::§::; f\:: l‘!};'io::i.p ge’wcz’:::u : VAvai' 3286 -of the close of. business +““active money supply” of adjusted and, too; to resort to volumes of .
Rebert Penton, Jr. 131-10 Liberty Ave., Richmond Hill, N. Y, ug. <o, ‘demand deporsits plus: currency in deficit ‘expenditures ‘in their an-

operations; ‘management ’

‘strives for greater -profits;  labor .
‘with its many strikes and threats..
‘of - more strikes. demands greater @
wages and greater benefits; and .
we, the consumers, have become .
-increasingly dependent upon. in- -
stalment :buying ..and long-term

deferred payment contracts.- .

So, taken all ia all; not only are .

:we. over-burdening. our economy

+with ra. tremendous .structure of..:

debt .and - credit. but-also -we are

-resting the iwelfare-of ‘that econ- -
omy -upon -the: weakest: possible ¢

- foundation' of +a -managed paper
. . e ' . 4

J
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currency and’ an. unsound, .un-
stable ‘U. S.-dollar, domestically
inconvertible. to .its fixed gold
content. = =

The $35 price of a. fine ounce
of gold in terms of the U. S. dol-
lar with ‘the convertibility ratio
approaching “zero” is-far. beyond

the. capacity: ‘of ‘any paper. cur-
rency of any nation today to meet -

‘Despite the flood of: speculative family could be bought for $5,795
uew issues” -that have been of- but'today the same house will cost: =
fered to the public: during the past “$12,450. A four year college edu-. -

their foreign obligations and, of
consequence, a .new world price
of ‘gold must: be established.

"Would Change the Gold Price, " -

By the terms:.of -The Bretton

Woaods Agreement of .1945. estab-

lishing the International Monetary
Fund,: the IMF is fully organized
to review the monetary: status of
its member nations and to estab-
lish a new and correct world price

through a revision .of:the par.

value in the fine gold content of
each currency unit of the member
nations..- . i u -

Accordingly, it is urgently rec-
ommended that the U. S; Congress
enact a.Joint: Resolution-instruct-
ing the Adminisiration to present

to the IMF  a' recommendation.
asking for a . prompt conference,
in Washington: of the Board of.

Managers  of -the IMF. with. their
finance . experts.. to review .the
monetary _status of the various
members, to revise the gold con-
tent of the various currency units
to new. par values, to discontinue
the use of the U. S. dollar as a
reserve for the.. stability. of the

. currencies- of. ‘the various mem-"

bers and, finally, thus to estab-

“lish a new and proper pricé of the

fine ounce of gold in all curren-

There is. much too much confu-
sion and lack of understanding in
the fundamentals of .inflation, con-
vertibility, depreciation, the crea-
tion, of managed paper money
and, finally, of the monetization
of debt and credit:

It would be a most constructive
accomplishment if thé Board of
Managers -of the' IMF could . get
universal adoption of -all curren-
cies to the decimal standard and
to the nomenclature of the various
units of the U. S. currency.

Tassette, Inc.

Class A Offered

Public offering of 200,000 class A
shares of Tassette, Ine. at $8 per
share, is being :made by Amos
Treat & Co., ‘Inc. and’ Bruno-
Lenchner; Inc. The securities are
offered as a'speculation.

" Net proceeds from the sale'will
pe used by the company primarily

for advertising market develop-
ment . programs, medical research’

and administrative overhead,
parallel expenditure being made
in each category. - ' - -
The company - with - offices.-in
Stamford, Conn., markets a'wom-
en’s .personal product which ‘has
been test-marketed in a number
of Eastern and Midwestern cities.
On Feb. 16, 1961, the company
launched its -current marketing
program, which includes a large-
scale advertising . schedunle. The
revised product is currently being
sold -in the New York- metro-
politan area by 1500 druggists, by
Macy’s, L. Bamberger and Stern
Brothers, and is included in the
McKesson & . Robins. list -sheet
which receives world+wide dis-

. tribution.. The company proposes

to undertake

national basis.

With Equitéblé‘—Seéuritié#.

this program oa a

(Special to THE FINANCIAL CHRONITE) -

BOSTON, Mass.~Stanley. Roberts
has joined:the staff of' Equitable

. Securities Corporation, 75 Federal

Street. . L b 7
Joins Hornblower & Weeks

(Special to THE FINANCIAL CHRONICLE)

has become affiliated with- Horn-.
blower & Weeks,-75 Federal -St.

~ernment,
~August 25).:Such spending ag this pass along-to soméeone who is only -

. Government isinclined ‘toward

CORNER ex som nurrow

- What About the Prudent, Frugal Investors? "~

SECURITY SALESMAN'S

few. years not everyone. is in- cation could be secured for .$4,000
terested 'in“-a'*fast buck.” There ‘and the’ 1960 ‘cost ‘ is"'$8,000" to
are millions of substantial citizens = $10,000, It is difficult to remember
who have :sacrificed and saved that 20 years ago a man could get.
during: their earlier years so-they a hair-cut for 50. cents which.to-
can enjoy some self respeet, se- day costs' him " $1.50. Everything
curity “and = independence ' now:. from subway and bus rides, tele-
These people are-not interested: in phone’ calls, newspapers, gasoliné
Zu-Zu Electronics common that: ¢{due to hidden high taxes) has
is coming out tomorrow and may doubled and tripled. Yet, savings
be selling at a premium a few accounts are still paying their 3%
hours later. They are not looking and 4% and conventional bonds
for' new ' issues ‘that Trepresent and mortgages have not raised
“bail-outs” of majority - stock- their 'interest payments :either.
holders interests at many times
what these people could have ob- AAA Investments
tained “a  few years ago. They These fixed income investments
don’t care to put their money into "are triple A as.to their deflation
over-prieed common stocks ~of protection and their convenience.
marginal companies just:because A reserve should always be main-
someone, tells them that some new -tained that includes them. But any
issue ‘may-jump a few points as investor that has the greatest part
soon as it is offered. of his'capital invested in such in-
These are net normal times. But vestments is gambling whether he.
there' are  still "~ many . normal’ Knows it or not. He is gambling
people who would like to make an that. the cost.of living will.stop.
investment < for ‘a’ change _that.-£0ing .up and. begin to go down.
promises them -some fair chance The only ‘way he can become an
of living normally during the next investor and put some. common.
few years. One .can only -guess' Sense safety into his program is
what will.transpire with the debt ,to -divide .his- assets - between a
we are building overall through- ‘reascnable ratio- of savings.-ac--

‘out this ‘country, and the “some- ‘counts, government bonds, mort-

thing  for nothing”  attitude - that - 8ages, etc. and high quality com-
guides the. thinking of our gov- mon stocks, convertible bonds,
ernmental leaders. Inflation iz no convertible preferreds, and Mutual
longer a. threat; ‘it -is. here .and Funds, This way he ‘has some
there ‘is more to, eome; if the fign:
cal policies we are pursuing con-
tinue, .

erosion of his capital and also a’
reserve fund for emergencies with
. S : a- deflationary hedge ag well.
-Seven Months: ofKKennedy . In‘every -community there are
Laring the first seven .months people who are not aware of their
of this administration a toial of precarious financial situation be-

$10.7 billion has been ‘added 'to cause they .have never had this °

the burden of the Federal Gov- explained to them. This is where
ernment. Only $4.5 billion_ can be “"the investment ‘salesman ‘of this
attributed to defense costs, ‘the country can go out and do a con-’
remaining- $6.2 billion .is made up - structive . job for his .fellowman:

-of sums for welfare,- edueation -today—not. sitting around: an of-i. -
works, . peace 'fice waiting for some promotional

housing, . public ait
corps, and additional funds for the - “new issue” to come along'so that
general administration of the gov- he can place an “indication for a
(Wall . Street:, Journal, -few  hundred shares. that he:can

does not-indicate that our Federal - interested in trying to

get some-
thing for nothing. : P

Applied Research
- Common Offered .

economy. Nor does it indicate that
inflationary pressures: will -sub-
side. ; W S

What About Fixed Income :
~Investments?-

People are creatures’ of habit.
They shop .in:a'store by .habit,

. they patronize the same-profes-

sional people mainly" because  of

- habit. They invest the same way.

Millions of people have been put-
ting - their ~ savings into -govern-
ment bonds, .life insurance, con-

" ventional bonds, mortgages, bank

accounts, savings accounts -and

‘conventional preferred stocks for

years because they have known
no other way. There is nothing
wrong . with these .investments.
Most of them will pay the same

"fixed dollars for years ‘to come-

that they~ have. paid 'in the. past,
The only thing that is wreng with
such. investments .is. that .the ‘dol-
lars they pay continue to buy less
and less in periods of inflation.

Cruttenden, Podesta & Co. and
Spear, Leeds & Kéllogg are sole
;underwriters .of an. offering . of .
120,000 common shares of Applied
Research, Inc. being made at $6.50
per share.. Of the total, 60,000
shares are being sold by the com-~
pany and 60,000 shares by certain
selling stockholders who will con-
tinue to own 'substantial numbers
of shares after the sale. iy

_Proceeds of the shares being
sold by the company;will he used .
as follows: $40,000 for leasehold
improvements; $75,000 for addi-
tional ‘production- machinery and
test - equipment; and the balance
of $223,500 for additions to work-
ing capital to be used for general
corporate purposes.

The company of 76 S. Bayles

‘what . higher,

. 7.7 qtsi of milk
BOSTOCN, Mass.—Bernard S. Dunn .

The rate of monetary depreciation -Ave., Port Washington, N. Y. is
in this cotintry has also-been very .engaged .in the: design, develop-
gradual.-It has not started to spesd -ment, .manufacture’ and - sale - of

. up-to the point where people nave - devices, systems, and sub-systems

become alarmed. Yet here are a. used in connection with space and
few: facts on the subject: ~ - .earth communications, radio fre-
4% ) ; quency analysis, missiles- and
A Dollar Woull Buy - satellites, and radar and telemetry
Cmmigdo - Ihagep . . SYStems, '
é2;/§s.¥°:rvecsof?gébwad' ?vio-%g.s v_:f- -E::fi‘; :, l.,M. grodie,o'pens g
o tats of milk. | pARTSDALE, N. Y. — Irwin M.
In 1940 -a man could buy-a good. Brodie is engaging in a securities
suit for $35- today it costs him businers frnm offices at 15 Field-
$65. A six- family house for-one stone Drive.

—
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Chemical N. Y. Trust Elects V.-Ps.

Direc¢tors of Che’micai ‘Bank New iYork' “Trust ‘Company have
elected three ‘Senior Vice-Presidents,  Chairman Harold H. Helm

announced, ‘They are Alfred H.

Hauser, Arthur P. Ringler and

Keith' M. Urn.y. Mr. Hauser is in charge of the bank’s investments;

" 'Alfred H. Hauser

Arthur P, Ringler

Keith M. Urmy

Mr. Ringler, operations, and Mr, Urmy, metropolitan branch office

administration.

Mr, Hauser began his career with the bank in 1928 and ad-
vanced to investment trust officer in 1937 and Vice-President in
1949. He is-a trustee of Empire City Savings Bank of New York;
director of Maracaibo Oil Exploration Corp., Granby Mining Co.,
Ltd,, and other corporations. He is President, Near East College
Association, Inc.; trustee of American- University in Beirut,
Director and Chairman, Investment Committee, Board of Home
Missions of Congregational & Christian Churches; trustee, Ameri-
can Bible Society, and member, Governmental Securities Com-
-mittee, Investment Bankers Association of America.

Mr. Ringler began his career with Chemical Bank New York
/Trust Company .in 1927, became Assistant. Branch Manager in
1935, advancing to Assistant Treasurer in 1937, Treasurer in 1945,
Vice-President and Controller in 1953 and Vice-President-opera-
tions in 1960. He has been active on numerous banking industry
_committees, including the New York Clearing House Association’s
Committee on Accounting procedures, 0f which he is Chairman,
and the Committee on Federal Fiscal procedures of the American
Bankers Association, He'is a member of Controllers Institute of

America, - .- ;

Mr. Urmy, began his banking. career with" Chemical New -
York in 1929, becoming Assistant Vice-President in 1947, Vice-
President in 1952 and .Vice-President-branch administration in
1960. During World War II, from Neovember /1, 1942 to Novembzr
1, 1945, he served in the U. S. Naval Reserve; refurning to inactive

protection;; azainst,; the' further;duty as Lt. Commander. He is trustee of "New. York Medical

College, Flower & Fifth Avenue Hospitals.

‘ O‘utlodyk» for PetrLOleuim

By John E. Swearingen,* President, Standard O:1 Comp&ny,
(Indiana), Chicago, Ill.

" A reasonably optimistic outlook for the last half of 1961 is madz for
- the patrolzum industry. Its problems ara recount :d inciuding tha most”

.. - pressing one of excessive inventories and unsouad marieting practices. .

Last December.we anticipated that
the oil industry in the. first half of
1961° would see, in. comparison
with"the "same 1960 period:

- (1) Domes-. . :
tic. erude . oil
production 1
to 2% higher,
with a moder-
ate increase in
natural gas
production.
Today it
appears the -
‘actual- figure
for crude oil
productinn
will be some-

apout 2.5%..

. (2) Domes-~
tic ‘demand ’
for petroleum productsup 1t0 2%.
A more  accurate estimate today
would be about 1%.

' (3) Product prices up an aver-
age of 3 to.-4%. Although fuel oil
prices strengthened with a cold
winter, both fuel oil and gasoline
prices began to decline late in the
first quarter. Nevertheless, aver-
age prices-for the half-year should
be within the rapge of the esti-
mate. T

.(4) Earnings up at least 5%.
Earnings-were up markedly int. e
first quarter of 1961, but they
were measured against .a very
weak 1960 .quarter. The effect of
product price declines will be felt

John E. Swearingen

.in the second quarter, but even so

earnings should average some 10%
higher for the first half.

In the second half of 1961, as
compared with the second half of

1960, domestic. ¢rude - production

should ‘rise about -3%, domestic « . -

demand for products about-3%;, -
product prices at best should be -
about even with last year’s good -

second. half, and
increase slightly,

-earnings should '

In our view, the outlook for the -

second half is’ reasonably . opti-
.mistic, even in the face of a 5%
general wage increase at the first
of the.year. Earnings. for the. sec-

ond half of 1961 will be measured .

against a period of better earnings
in 1960; so the relative improve-

ment over a year ago will not be -

as large as in the first half.-
There appears to be little pros-

pect this year for easing of natural -
gas-'regulation, change in deple-
tion allowed for tax purposes, or
significant modification of import

regulations.” These problems will

continue into 1962, along with the -
industry’s most pressing problem.-

of recent years—to prevent over-

p-oauciion of crude oil and re='

fined products from building ex-
cessive inventories and unsound
marketing practices.

*A statement by Mr. Swearingen at '’

the “Business Outlook for the Last Ha'f .

of 1961” seminar sponscred by the First
National Bank of Chicago.

Westheimer Adds-

(Special to THE FINANCIAL CHRONICLE)

CINCINNATI, Ohio — David M.

Lance has been added to the staff *

“of Westheimer and'Company, 322

Walnut Street, members of the -
New York and Cincinnati St0ck'

Exchanges.




"4
\
NN

24 (924) |

AS WE SEE IT Continued from page 1

$25 billion, and those of the
commercial banks to nearly
$91 billion. In addition there
were large -quantities of
“pegged” governments in the
hands of the general public
which had to be accorded the
status of at least semi-money.

Controls Did Not Work

During the war various
controls managed to hold
prices—or at least quotations
as they appeared in the press
—relatively steady, and there
were a- few naive souls who

clever enough to avoid infla-
tion despite all the monetary

and .credit  expansion. In a

relatively short time, how-
ever, we learned the hard
way that we were deluding
ourselves. Within three years
of the end of the war thz con-
sumer price index was 102.8
as compared with 76.9 on the
average during the last year
of the war. Today the figure

stands at a little over 128.

The first three years after the

“end of the war saw an in-

crease . in wholesale pricas
from about 68.8 to over 104.
Today the figure stands at.a
little less than 120.

What did we learn by all
this about control of indebt-
edness and debt manage-
ment? Not very much if the
facts are: to be taken ‘as a
guide: In the first year or two
after the close of the war
total public debt reflected the
elimination of certain issues
which had been in the nature
of war insurance leaving the
Treasury with abnormally
large cash balances. By the
end. of 1947 total gross debt
of the Treasury was down to
$257 billion; today, 16 years
after the end of the war it
stands at very nearly $290

billion and shows no disvosi-.

tion to decline. Of this huge
total, the Federal ‘Reserve
banks hold some $27 billion,
as compared with a little
more than $24 billion at the
end of 1945.

Bank Holdings
"The commercial banks
which held nearly $91 billion
at the end of 1945 were able
to reduce their holdings con-
siderably during the first few

years after the ‘end of - the.
war, but-have never been

able to keep - their portfolios

of governments:down to the'.

lowest postwar le vel. They
now “own -over $62 billion.

"And  vrices -are” showing ‘no .

disposition whatever to read-
just: themselves -downward.
In point of fact the tendenry
seems to be in the onposite

direction although not wvery -

markedly so at the moment.
If, however, we are to revert

to anything resembling - the
policies and the attitudes of
the war years we could count
on much more active price
reaction unless extended con-
trols deferred it or rather

--concealed it for a time, . ..

gitized for FRASER
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So far as defense expendi-
tures are concerned, one must
largely depend upon the
judgments of those in author-
ity and in possession of facts
which are denied the rest of
us—that is .as to the extent
to which such expense must
be undertaken. What is clear
to us and should be clear to
all the authorities in Wash-
ington is the fact that what-
ever the necessary volume of
outlays is, they must be met
in the greatest possible de-

‘gree by current. receipts, or
thought  that we had been-

by such receipts plus the pro-
ceeds of longer term loans

The Commercial and Financial Chronicle . . .

placed with nonbanking lend-
ers. If there is need for sub-
stantial increases in such out-
lays, the burden of carrying
them in this way will be sub-
stantial, but the cold fact is
that that- burden has to be
borne at one time or another.
And it will not decrease with
the passage of time, but will
in all probability grow larger

as the disruptions of our

economic life due to its exist-
ence ' grow more and more
serlous

Put Them on the Shelf

As to many if not most of
the other planned increases
in Federal outlays, they sim-

ply should be put on the shelf

or rather put entirely out of
mind for good and' all. Very
few if any of them are in any
way essential. If this is a time
not to quibble about defense
expense, it certainly is also
a time not to hesitate to do
what" is necessary to carry
any essential defense outlays
without asking for all the dis-
turbances which go along
with an inflationary . period.
In particular, proposed out-
lays which have been sug-
gested as means of promoting
economic growth should be
eliminated forthwith and for-
gotten. They at best would
not promote growth over any

Thursday, August 31,:1961

extended period- of time but
would rather retard it. This
is no time to play with such
foolish and costly ideas. We
must strip- our public activi-
ties and our public expendi-
tures down to the minimum
—and that means an end to
most of the New Deal plans
now under consideration.
Among the - other things
that need another close look
is the activity designed to get
us to the moon ahead of the
Soviet Union — and all other
kindred spectacular but ad-
mittedly useless programs in
space. Putting such things on
a “crash” basis can not fail to

ON NORTHERN STATES POWER COMPANY

Owned by 78,900 shareholders and serving over 600 communities in Minnesota, North Dakota, South Dakota and Wisconsin

MEET THE MEN WHO LEAD
IN PLANNING NSP'S FUTURE

Here are some of NSP’s “unlisted assets” — the members of the Com- -
pany’s Board of Directors. These are the men who provide the top-notch -
leadership that has helped NSP grow and prosper. Their stewardship
has helped make this year just past a record one for the Company.

And their long-range plannmg helps assure sound growth .

more and better service for our customers..

.« EVen

Behind this “first team” are supporting groups of managers and
executives, specializing in the various phases of the Company’s activ-"
ities. And a continuing program of personnel development — within
the Company— is preparmg others to advance to assume more
responsubllltles

So whether It’S plannlng an’ atomlc power plant promotmg all electrlc

: .Ilvmg, formlng a “power. pooI" with other suppllers NSP is geared

to do the jOb-— because it has the kind of men who get jObS done

S Tongodion

PRESIDENT, NORTHERN STATES POWER COMPANY
MINNEAPOLIS 2, MINNESOTA

X O T A L it
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result in serious:wastage of
funds and manpower precise-
ly at the time that we should
be as frugal as possible with
both. But the main thing .at
the moment is to undertake
only those things which can
be financed out of current in-
come—and to see that they
are so financed either through
taxation -or nonbank longer
term borrowing.

D. W. Leonard Co. Opens

PHILADELPHIA, Pa.—D. .W.
Leonard ‘& Co., Inc. has been
formed with offices at 1420 Wal-
nut Street-to-engage in a. secu-
rities business. S. Leonard Miller
is a principal of the firm.

Armour and Co.
Debs. Offered
To Stockholders

Armour and Co. is offering to
holders of its common stock the
right to subscribe for $32,648,300
principal amount of 4% % convert-
ible subordinated debentures, due
Sept. 1, 1983, at par on the basis
of $100 principal amount of de-
bentures for each 16 shares held
of: record Aug. 24.  Rights will

- expire Sept, 12,1961, Application

has been made to list the de-
bentures on the New York Stock
Exchange.

Wertheim & Co.; Glore, Forgan
& Co., and Carl M. Loeb, Rhoades
& Co. are acting as managers of
the group which is underwriting

the offering with Wertheim & Co.
handling tne books.

The 1983 debentures will be
non-callable prior to Jan. 1, 1963,
after which they will be redeem-
able at optional redemption prices
decreasing annually from a pre-
mium of 4% %, and through the
sinking fund at par, plus accrued
interest in each case. The deben-
tures will be convertible into com-
mon stock at any time before ma-
turity at a conversion price of
$58 per share, subject to adjust-
ment under certain circumstances,

The, company’s’  business is di-
vided into two segments: Armour
Foods and Armour Chemical In-
dustries. Armour Foods is the
second largest meat packer in the

United States, and Armour Chem-
ical Industries is a leader in the
fields of agricultural chemicals,
household soap, and fatty chemi-

cals. Armour- Foods operates
packing plants for- the slaughter
of livestock and the processing of
meats and animal products and
their by-products, and it also
manufactures, processes, purchases
and sells other food products.
Armour Chemical Industries man-
ufactures and mixes fertilizers,

certain components of which it

mines and produces.' It also‘makes
soaps, detergents, glycerine, fatty
acids and .nitrogen derivatives,
coated abrasives, cushioning prod-
ucts, and adhesives.

Now A. C. Sheffield Co."
NEW LONDON, Conn—The firm
name of Sheffield & Company,
325 State Street, has been changed
to A. C. Sheftield & Co. The firm,
maintains a branch office in Hart-
ford.

ALLEN S. KING

A. B. JACKSON

b

NSP President. Started work-
ing part time with NSP while
in college; became a regular
employee as an engineer in
1922, Came up through
Company.: ranks - to -become

President:and Director-imn:

1954, Director of Northwest-
ern National . Bank of
Minneapolis and Northwest
Bancorporation.

H. C. CUMMINS
Retired First Vice President
of NSP. Past President,
Shaeffer 0il and Refining
Company (now Deep Rock Oil
Company). Past Vice Presi-|
dent in charge of Operating
and Engineering, Public Util-
ity Engineering and Service
Corporation..

KENNETH N. DAYTON

Vice President, Director and
General -Merchandise Mana-
ger of Dayton's Department
Store. Member, Advisory
Board, Lincoln Office of North-
western National Bank. Trus-
tee of Carleton College.

S. P. DUFFY

President and General Man-
ager of Our Own Hardware
Company of Minneapolis, an
organization owned by more
than'. 600 retail . hardware

dealers..:Director, -Northwest-
ern National Bank of Minne-
apolis and Northwest Bancor-
poration. »

By

H. M. GALLAGHER

Senior Partner in the law firm
of Gallagher- and Madden,
Waseca, Minnesota. Former
Chief Justice of the Minne-
sota Supreme Court; former
member of the State Indus-
trial Commission.

T. G. HARRISON

Chairman of .the Board of
Super Valu' Stores, Inc., Di-
rector, Federal Reserve Bank,
Ninth . District; Director of

. Green Giant Company. Chair-

man, Trade Relations Com-
mittee of National American
Wholesale Grocers' Associa-
tion. Vice Chairman, Dept. of
Agriculture’s Food Distribu-
tion Research-and Marketing
Advisory Committee.

President and Director, St.
Paul Fire and Marine Insur-
ance Company and St. Paul
Mercury Insurance Company.
Director of Western Life In-
surance Company, Gould Na-
tional Batteries, Inc., First
National Bank of St. Paul,
First Bank Stock Corporation,
Northwestern Bell Telephone

24

Company. ¢

ROBT. S. MACFARLANE

President, “ Northern Pacific
Railway. Director, Northern
Pacific Railway Company,
American Smelting and Re-
fining Company, First Bank
Stock Corporation of Minne-
. apolis, First National Bank
“and Trust. Company of St,
Paul, Pacific. National Bank
- of: Seattle, St. Paul Fire and.
Marine Insurance -Company,

" Minnesota Mutual Life 1nsur-

ance Company, Chicago, Bur-

“ lington and Quincy Railroad." *

- BOARD
OF
- DIRECTORS -

B. C. MARKS

President, Pioneer = Mutual
Life Insurance Company.
Chairman of the Board, First
Federal Savings and Loan As-
sociation of Fargo. Director,
The_First National Bank and
Trust Company of Fargo.
Presideft, ‘Fargo - Industrial
Development Corporation. |

P. H. McDOWELL

President, Howalt-McDowell,
Inc., Sioux Falls, South Da-
kota. Director, Northwest Ban-
corporation, Northwest Secur-
ity National Bank of Sioux
Falls, Raven Industries, Inc.,
Red Owl Stores, Inc.

DONALD C.  MINARD

President, The Trane Com-
pany, Manufacturing Engin-

+ gers of heating, ventilating,

air conditioning and heat
transfer equipment, LaCrosse, .
Wisconsin.

& Co.;

s BUSLY: 7 L
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$20,000,000
San Diego
Bonds Offered

A Bank of America N, T. & S. A.
underwriting syndicate which in-
cluded Morgan -Guaranty Trust
Company of New York; Blyth &
Co., Inc., and Security First Na-
tional Bank purchased on . Aug.
29 the $20,000,000 bond issue of

the San Diego Unified School Dis-~

trict,. San Diego County, Calif.

© The group paid a premium of

$15,079 for a combination of 5%,
3% %, 3% %, 3% % and 1% bonds.
The dollar bid was 100.075 and the
net interest cost to the District

was 3.44%. The bonds were re- -

offered to-yield from 2% to 3.65%,
according to maturity Oct. 1, 1963~
1981. Bonds due in 1982 were
not reoffered.

- The bonds sold were the second
offering. of 1960 school bonds.
Proceeds will be used for various
school purposes.

Bank cf America underwriting
. groups finance a major part of the

new schools and classrooms which
are acded to the California Edu~-
cational Plant each year to ac-
commodate growing enrollments,
The bank and its associates. in the

: past 12 months bought more than

$677 million of California State
and Municipal bonds of all types.

Other major members of the
bank group which purchased the
bonds -were: The First Boston
Corporation; Harriman Ripley &
Co. Incorporated; Smith, Barney
Lehman Brothers; The
Northern Trust Company; Kuhn,
Loeb & Co.; Merrill Lynch, Pierce,
Fenner & Smith Incorporated;
Lean Witter &, Co.; Wells, Fargo
Bank American Trust Company;

»“Weeden & Co; Incorporated; Seat-

tle-First - National. .Bank;" The
Philadeélphia National Bank; John
Nuveen & Co. (Incorporated); J.

Barth & Co.; Equitable Securities -

Corporatioyy; Shields & Company;
R. W. Pressprich & Co.; William
R. Staats & Co.; Shearson, Ham-~
mill & Co.; E. F. Hutton & Co. In-
corporated; Hayden, Stone & Co.;

‘Wertheim & Co.; Bacon, Whipple -
" & Co.; A. G. Becker & Co. In--
“corporated; City National Bank &

Trust Company, Kansas City, Mo.;
Commerce Trust Company,; Kan-

. 'sas City, Mo.; Francis I. du Pont

& Co.; W. E. Hutton & Co.; Lee
Higginson Corporation; New York
Hanseatic Corporation.

Fischbach & Moore.‘

Common Offered

Allen & Co. is offering 50,000
common shares of Fischbach and
Moore, Inc., at $18.25 per share.
None of the proceeds from the
sale of the common stock .will
accrue to the company, as the

shares are already outstanding
-and are being sold for the account:
of Henry F. Fischbach, Chairman -

and’ certain- other stockholder's.
. The company _of .545 Madison

'Ave,, New-York ‘City, is engaged.
-in electrical contracting on office:

buildings- and industrial' plants;,

_installation of-control systems and
- electric -power - systems: used -at

rocket - and missile launching

facilities- and -radar installations;

r and installation of electrical facil-

ities in power plants,. generating
stations, transmission lines and
substations,

Shearson, Hammill Branch
GARDEN CITY, N. Y.—Shearson,
Hammill & Co. has opened a
branch office at 1000 Franklin
Avenue under the management of
Robert R. Keating.

Also associated with the new
office will be Leo G, Federman,
Harold Palmer, John C. Avera,
Fréderick 'G. Puehler, Jr., Mait-
land L. Bishop, Jr. and Robert E.

-
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‘BANK AND INSURANCE

STOCKS |

This Week — Bank Stocks

BANK STOCK PRICES :

Within the past week the Federal Réserve has stepped into the
government market and purchased bills and short Treasury bonds.
This move by the. Open Market Committee indicatés an unwilling-
ness to raise money rates in the near future. The problems of the
Treasury in raising additional funds in the calendar year should
alone help to raise thé"general level of meney rates, This problem

" coupled with an improving economy does point to a favorable

eéarnings trend for the banks over the next year or more even
though the Federal Reserve is reluctant to do anything at the
present time,

There has been much recent discussion regarding the current
level of bank stock prices, Many indices such as the American
Bank Index of New York City Bank stock prices indicate that
bank shares are selling at the highest level since 1930. Prior to
that date, however, banks were selling at almost twice current
price levels. w

The following historical price earnings ratios of bank stocks
point to the fact that over the past decade banks shares are not
selling at high multiples of their earnings. For the years 1950 and
1955 banks were selling at higher multiples than the average of
those companies in the Dow-Jones Industrial 30 Stock Index. At
the year end 1960 bank stocks were “cheap” relative to industrials.
Since that time there has been a substantial rise in the prices of
these shares but when compared with multiples at which indus-
trials are selling bank stocks do not seem over-priced. The aver-
age return, as indicated, is low as compared with the return on
industrials; however, dividend increases are expected in the case
of many banks. :

_ Bank stocks have often been included in the “defensive” and
stable category with utility stocks. Looking at selected utilities
and banks serving -approximately the same general areas, bank
shares in each case sell at lower p. e.’s than utilities. The average
p. e. is also much lower. It would appear that banks still enjoy
price advantage relative to most other areas of equity investment,
and the comparison with utility stocks seems appropriate in view
of similar price behavior of stocks in both these categories.

JUPREE, < 2 (- - Earnings Ratios of Bank Stocks
. : Dec. 31 Dec. 3t Dec. 81 Aug. 21
1950 1955 . 1960 1961 Yield
' o % % . % % %
Bankers Trust Co.-Zocoicommoan 166 141 120 178 2.87
Chase Manhattan Bank_______.__ 127 145 116 159 3.03
Chemical Bank-N. Y. Trust Co... 139 133 122 159 330
First City National Bank__.____ 119 159 13.1 168 3.08
Morgan Guaranty Trust Co.-—___ 140 159 147 208 294
Bank of America_______________ 120 149 13,7 181..3.11
Citizens and Southern Nat’l Bank 8.0f 141} 1291 18.0 _2.16
Continenta] Illinois Nat’l Bank_. 115 13.1 127 162 2.
First National Bank of Boston_. 109 128 113 159 ~ 340
First National Bank of Chicago 173 156 142 189 175
National Bank of Detroit__.____ 104 150 126 143 280
National City Bank of Cleveland 94 156 119 179 231
Philadelphia National Bank_____ 143} 16.8{ 11.5 148 3.65
Republic National Bank________ 11.3*% 15.0% 20.3*::29.8* 224
Seattle First National Bank_____ 94 180 142 203 220
Security First: National Bank___ - . 63 13.0 = 175+~ 226 177
Valley National Bank (Phoenix) : 4.1 168 :,189. 263 - 1.68-
‘Wachovia Bank & Trust Co._-._ 12.7F 209 ;0 155 21.6. 148
Average Price Earnings Ratio_._ 115 153 13.9 19.2 -
Price Earnings Ratio of Dow-
Jones Ind. Index (30 stocks)_- - 7.7 137 19.0 244 __
Curr. Av. Yield for Bank Stocks __ == e -~ . 2.52
Yield on Dow-Jones Ind. Index__ e iz L Ls.2:99

t Based on average price for the year.
* Not based on earnings which include the Howard Corp. dividend,
1 Estimated.

Current Price Earning Ratios of Selected Utility Companies
and Banks Serving Similar Areas

8/18/61

American Electric Power- 26.1
Arizona Public Service-_. 36.5
Boston Edison Co.._____ 184
Com’wealth Edison Co.___ 222
Florida Power & Light Co. 33.1
H’uston Light & Power Co. 33.2
Pacific Gas & Electric Co... 18.6
Texas Utilities_ . ___._ 30.0
Va. Electric & Power Co.—- 29.8

8/18/61
Nat’l City Bk. of Cleveland 17.9
Valley Nat’l Bank________ 263
First Nat’l Bank of Boston 15.9
First Nat’l Bank of Chicago 18.9
Citizens and S’thern Nat’l 18.0
First City Nat’l (Houston) 16.0
Bank of America_________ 18.1
Republic National Bank__ 29.8
Wachovia B. & T. Co.____ 21.6

Aver. Price Earn. Ratio_ 27.4 Aver. Price Earn. Ratio. 20.3
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News Briefs

Within the past month the Morgan Guaranty Trust Company
and six upstate New York banks filed application with the State
and Federal Reserve Board to form a bank holding company, It
is expected that many months will pass before action is taken on
"~ these applications. Approval and subsequent formation of this
holding company might temporarily depress the market on the
holding company shares as savings banks in Massachusetts -are
not now. able to buy shares of bank holding companies. It is' not

MNATIONAL AND GRINDLAYS
BANK LIMITED

Head Office:
26, BISHOPSGATE, LONDON, E.C.8.
London Branches
54 PARLIAMENT STREET, S.W.L
13 ST. JAMES’S SQUARE, S.W.L

Bankers to the Government in: ADENR,.
KENYA, UGANDA, ZANZIBAR

BANK and
INSURANCE
STOCKS

Bought—Sold—Quoted

LAIRD, BISSELL & MEEDS

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

Specialists in Bank Stocks

Branches In: :

INDIA, PAKISTAN, CEYLON, BURMA,

KENYA, TANGANYIKA, ZANZIBAR,:

UGANDA, ADEN, SOMALI' REPUBLIO,
NORTHERN AND SOUTHERN

RHODESIA

expected that any aivestiture b_y Massachusetts savings banks will

“be necessary.

" Stockholders of both the Long Island Bank & Trust Company .
and the Chemical-Bank of New York Trust Company approved a
-merger. This is still contingent on approval.by the State and

Federal Reserve Board. :

In Maryland stockholders of the Baltimore National Bank and
-the County Trust Company have approved a merger. This. institu-
tiom will be known as the Maryland National -Bank: and ~with
‘resources of over $500 million will be the largest institution .in

the area. o

THE SECURITY I LIKE BEST...

Continued from page 2

$1.69 million or 75 cents per share
in the second quarter of 1960.
This brought first half 1961 totals
to $41:9 million in sales and prof-
its of $3.3 million, or $1.43 a share
versus $41.3 in sales and profits
of $3.6 million, or $1.61 a share
in the first half of 1960.

Full year results are expected
to post another healthy sales gain
of about 6% and earnings could
surpass last years net of $7.1 mil-

lion or $3.12 a share. As a result’

and exercised
a greater, number- of

of conversions
options,

shares are outstanding and, there-.
fore, per share earnings may be,
held to-around $3.20. This would’
mean a-very strong fourth quar-
ter. Profit margins in the first:

half year were 7.9% and projected
profit margins for the second half
could improve on the 8.5% shown
in the second quarter. This would
indicate annualized earnings in

the. second half of better than.

$3.60 per share. At the current

price Gardner-Denver,. therefore,:
is selling at 13.3 times estimated.

minimum annualized second half
earnings of $3.60.
Gardner-Denver- has lessened
the company’s dependence upon
the petroleum equipment market
through increased penetration in-
to other areas as well as makine
some important -acquisitions. Last
yvear, Apex Machine  and Tool
Company, manufacturers of uni-

versal joints and industrial fast-

eners used in pneumatic tools,

‘was acquired, and, in 1958, May-

hew Machine Company, producers
of a portable rotary drilling rig
for the petroleum and construc-

_ tion industries, was acquired.

These two acquisitions accounted
for approximately 15% of 1960’s
sales volume-and made important
earnings contributions. An inter-
esting product that Gardner-
Denver - has developed is* what
they call a “wire-wrap” device
first introduced in 1959, which
automatically wires electronic
and electrical circuits: and panels

and has particular application in.
the computer field as well as for:

wiring consumer appliances such

‘as television sets. This device is

unique and has been showing re-

markable sales gains. The man-.

agement is very optimistic on this

particular device and can foresee,

sales of $12 million per year in

the future and substantial earn-
ings ‘contributions.

As of March 31, 1961, Gardner-
Denver was in a strong financial
condition and had in excess of $5
million cash with working capital"

of $56.25 million vs. current lia-.

bilities of $7.0 million. This gave
the company a current ratio of-
over 8:1. The very strong working
capital .position is typical of this:
industry. It has been the practice
in recent years for the industry
to give more and. more - liberal
terms  on its sales.to, in .effect,
carry its customers. This has been.
made - necessary by-.the higher
price tags on the more complex
machinery-developed and in-.
creased competition for sales. To
establish better control and aid in.
sales efforts, Gardner-Denver at

the start ~f the year, establiﬁk‘xggj‘

two wholly owned subsidiaries,

Gardner-Denver Credit Corpora-
tion and World Eqnipment Rent-;
aits- Company. These two sub-
sidiaries will not be consolidated.
Side benefits of the financing
subsidiaries will be that they will
contribute profits and free work-
ing choital for other purposes. For
example, it is expected that ¢°
million in working eanital conld
be freed this year. Since depre-
ciation will come close to provid-
ing the necessary funds for the
anticipated capital expenditure
program for 1961 and 1962, this
available .cash could well be used
to aid-in-an -acauisition. proeram.
The current annual dividend of $2
per share is quite safe and affords
an attractive yield-of 4.2%.

Long-term debt on last Dec. 31.
totaled $7.4 million, $4.4 million
of which was represented by
41,9, subordinated convertible
debentures due 1976 - and con-
vertible at 37% :through Oct. 1
1966, and 387% thereafter. 119,946
shares are reserved for the con-
version of these debentures
There were also 15.207 shares of
$100 par $4 cumulative preferred
stock. Commeon stock outstanding.
totaled 2267,503 shares as of the
end of 1960.

With Wm. R. Staats
(Special to THE FINANCIAT. CrroNTe )
SAN FRANCISCO, Calif—Frank
S. Reed. has become ' connected
with William R. Staats & Co,, 111
Sutter - Street. He -was 'formerly

with First California Company.

SECURITY TRADERS ASSOCIATION OF NEW YORK
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The STANY Glee: Club will start rehearsals ‘on Tuesday, Sept. 5,

at Oscar’s Delmonico Restaurant, New York: City, beginning at
5 p.m. All those interested-in joining should contact- Salvatore J.
Rappa, Chairman, Mergott, Rappa & Co., Inc. :

J.D. Currie

With Wainwright
& Ramsey i

"J.“Basil Ranisey, President of

Wainwright & -Ramsey Inc, 70
Pine St., N. Y., .consultants on
municipal - finance, have, an-

i “nounced ' that

Tie is now
‘associated

—President .and
Manager "in

newyy-opened
office in the
“Wyatt - Bldg.,
Washington,
D.C.

Mr. Currie,
who ! resigned
regently as
Assistant

Commissioner for financing, Pub-

John D. Curric

lic Housing -Authority, brings to:

his post n-any years of experience

in the field of municipal finance, -

He has been associated with ‘the’
Public- Housing =~ Administration
since February, 1954, and has held
various positions in that agency.

Prior thereto he was Director of -

Finance, City of Akron, Ohio, his
hometown, and he has been active

with-the ‘firm
as . a Vice- ..

" “John ‘D, Cur- "~

charge - of - a

in the Municipal Finance Officers' " -

Association of the-U. S:;. Ameri-

‘can’ “Municipal “Association; “Na- -
-ofr “Bank-’

tional - “Association
‘Auditors and Comptrollers; Amer-

ican Institute of Banking} Munici-" "

pal Finance Officers of Ohio, the

Ohio Municipal League and other
similar organizations. - = -

v Ir’his new post with Wainwright
& Ramsey Inc., "Mr. Currie will

«serve as, ' liaison officer between
*his firm, * finance

officers of
municipaiities across the country,
and in some instances, the Federal
Governn:ent.

Wainwright & Ramsey-Inc. also
maintains an office in Miami, Fla.,
under the management of George.
N. Shaw. well-known -in- munici-
pal circles for years and a former
director - of finance of that city
and past President of the Munici-
pal Finance Officers Association

Ackerman Joins

‘Andresen & Co.

Andresen & Co,, 30 Broad St., New
York City, members of the New
York Stock Exchange, have an-=
nounced that Alan.R.. Ackerman
has joined. their organization as a
registered representative. He will
also be a;zociated with the firm’s
new business department.

Named Director
William H. McElnea, Jr., a gen-

eral partner in the investment
firm of Van Alstyne, Noel & Co.,

- members of the New York Stock

Exchange, has been elected to the
board of ' directors of "Nedick’s
Stores, Inc., it was announced by
Lewis H. Phillips, President of
Nedick’s. :

- L. Newman Opens
SCARSDALE, N.-Y. — Lawrence

' Newman is.conducting a securities.

business from offices at.175 Bell
| firm  name of
L. Newman Co: -’ : '

. Laurence Feldman Opens -
* Laurence - Feldman i3* ¢onducting -

a securities business from offices
at ~ 295 -Madison Avenue, New

~ York City.

- Almon, McKinney Branch -
. TYLER, Texas—Almon & McKin-

ney, Inc. have opened a branch of-

ficlé in’ the Fair Petroleum Build- e
_ing “under the management of

Robert G. Day.

of the U. S gnd Canada. -
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A NeWApprOach to Problem
Of Underdeveloped Nations

Continued from page 5

mind, of body, and of want while .
keeping the vast peoples of its
own satellites in complete coloni-
alist subjugation.

We must not and cannot ignore
this challenge even though it ap-
pears to be a stupendous task.

Failure will' lead  us- directly
into an age of frustration, into a
further ‘and ultimately. useless
race of armaments, and into the
eventual destruction of our whole
way of life, our freedom, our -eco-
nomic well-being. y

Failure of Money and Propaganda

-In reaching such a goal, how-
ever, -certain fundamentals must
be, accepted.

(1) Money alone won’t do it. The
oft-suggested “Marshall Plans” for
Latin America or for Africa or
for Asia won’t necessarily do the
work. '

To give vast quantities of

- money to be" spent directly by

foreign governments has .often
been sheer “waste, particularly
in-undeveloped countries; for sub-
stantial amounts are wasted, im-
portant amounts find their way

into the private and anonymeus

“numbered accounts” of foreign
banks, further to accentuate -our
gold problem, and a lot is spent
on unnecessary projects which re- .
quire more funds to maintain,

To keep unilateral American
control of ‘these expenditures, ‘'on
the other hand, gives to the,ra-,
pacious local politician his great-
est opportunity to trot out. the
favorite.speech dealing with the
preservation of sovereignty, the
danger of economic colonialism,

- and ‘the usual attack on American

interference in domestic affairs.
We lose our money, -we lose
friends, -we - stand  'condemned,

- without 'the' “Communist - world.

having. spent- a. cent, and . the
people ‘we - intended ' to help re=

~main unhelped.

(2) - Western . propaganda : has
been beaten at its own game. We
have in our own country what
Madison ‘Avenue likes to believe
is the highest powered mechanism
in-the world to sell products and
ideas. " With ' it “we" have built a
vast economic system. - .

On -the other. hand, we have
failed to prove to the world that
it'is the “West ‘that 'has ereated
true freedom; that - while the
Communists mouth ideas of free-
dom: to. others, they hold wvast
populations- in - abject - slavery;
that, consistently and without ex-
ception, Russian promises fail to

* materialize, while Western aid in-

variably comes through as prom-
ised and“on schedule.

‘We act, the Reds talk, and in
the end we fail to impress the
world. 3

(3) We cannot ingist on our
concept of capitalistic democracy,
which requires an electorate of
people educated, economically in-
dependent, and beyond the stage
of bare subsistence levels.

Labeling those in control of
other lands as dictators and those
who oppose.them as democrats in
our image, merely helps to create
more of the troubles in which we
find ourselves. . No one can call
most. of today’s leaders of the un-
derdeveloped nations truly demo-
cratic nations. . They wouldn’t last
if they were. We should -not,
therefore, try to change over-
night the form nor the philos-
ophy of government as part of
our initial efforts in the under-

developed - world.. 'This. circum-
“stance might comé about more
" 'naturally - when . these countries .
‘cease to be ‘underdeveloped.  ::

. «(4) Selp-help ‘is required: No'.
effort ~will. permanently: succeed:-
that .is not based.on the. principle

or FRASER
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Success could well 'win the cold
~ war. t

of self-help. The road to lasting
improvement is not an easy one,
and it requires some sacrifice by
the underdeveloped nations them-
selves, as well as by those who
will do the helping. This self-
help will need to be created and
properly channeled, but when ac-
complished - the result will ba a
big psychological ‘advantage for
the nation-itself and a big step on
the road to successful economic
emancipation.

The>Way to Achieve the Goal

How, therefore, do we achieve
he goal we have set ourselves?

Now is a perfect time,. and one
that is psychologically admirable,
for a bold, imaginative program to
be developed by the still new ad-
ministration in the United States.
It would strike a dramatic note
by creating a new hope among
the peoples of the underdevel-
oped world and by again asserting
American leadership in the strug-
gle for a better world of free
nations.

First, we should accept the fact

that the program has to be a
multilateral one among the “have”
nations of America, Europe, Asia,
and Australasia.
Second, it should harness the
resources, capabilities, and im-
agination of- private incustry
throughout the Western world.

Third, it must be a program
which' looks not only to economic
results but one that encompasses
the other great needs of the un-
derdeveloped ~ world: education,
agricultural’ progress, public
health, and ' practical govern-
mental administration, . ...,

Fourth, it shdéuld ‘help provide
a cadre of people versed in the
art of government, able to speak
local language, in order to help
many of the countries to govern
themselves. )

" Fifth, it-should operate on the
principle that the foreign ex-
change used in development proj-
ects be spent in the countries
supplying -the loans' or grants,
thus minimizing the adverse ef-
fect of exporting currencies and,
eventually, gold. =
Sixth, each country ~which is

being helped should provide 'as

much of its .own labor as possible
and pay for it from its own inter-
nal budgetary resources.

And, seventh, the entire effort
should be harnessed with a broad
public relations campaign to show
the world as dramatically as pos-
sible that the West has a program,
that it is accomplishing it, that
its promises have substance, and
that it is genuinely interested in
the future of the peoples of these
lands. :

A mechanism must be created
to.accomplish these aims, and. one
such method I will now propose:

Proposes World Development

And Guaranty Bank ’
(1) Create, within the United
Nations, if possible, and, if not,
outside of the U.N., by ftreaty, a
World Development Organization,
in which not only the “have”
countries but all -those to be
helped will be represented. The
cbjective of this organization will
be to harness the West’s economic,
educational, and . technical re-

sources to accelerate the program-

for the underdeveloped lands.
(2) Create within this organiza-

tion, and, ideally to be managed
by the ‘World Bank, an Interna-

tional Guaranty Bank. )
Much of the ‘world’s economic

development can be carried out-

by ‘private-industry, and much of
the money required can be raised
in the normal channels of world

finance: ‘without -tapping govern-:

‘ment budgets-or income from the -+ This is 'the . keyhole throual

tax-'rolls. ‘But’ how “can’ such'‘a
desirable : sourcé of money and
management be harnessed?

It is necessary that industry be
immunized . from the political
risks of the cold war. Our own
I. C. A. guaranty system went a
long way towards doing this for
American industry in the im-
mediate post-war period, but this
system lacks important protec-
tions today: it covers only new
projects, before any money has
been invested; it covers in effect
only direct expropriation, and not
the many forms of indirect expro-
priation which the newer forms
of national thievery have recently
developed; and it is- not multi-
national. )

Industry does not ask to be se-
cure from normal business risks;
these it takes in stride, and. it
does it daily. But it cannot cope

‘with political risks, nor can it be

put in the middle of fluctuating
national policies. ;

A guaranty bank, backed by the
guaranty powers of the govern-
ment involved, could provide a
guaranty system against political
risks, which, coupled with the
credit of the industrial companies

themselves, would be enough to

raise the money for a vast num-
ber of economically important de-
velopments throughout the world.

Each nation, through the guar-
anty bank, would guarantee the
political risk of its own nationals,
either alone or as parts of inter-
national development consortia.
Only -approved 'projects for the
underdeveloped lands should
qualify for such a guaranty, in
order to guard against useless
undertakings.

The companies  would pay an
insurance fee. In case of expro-
priation, broadly defined,  the
claims against the country would
devolve upon the bank and even-
tuatlv . upon the guaranteeing
nation.

Such guaranties would be limit-

‘ed - to specified underdeveloped

nations, members of the organiza-
tion, and not to the so-called
“have-nations.”

(3): Expand the ability of the
World Bank and its affiliates, to
undertake the non-industrial type
of ' 'development in backward

" lands and, as a 'matter of national

policy, have the United States and
other principal -nations of - the
West funnel their broad develop-
ment funds ‘through such multi-
national channels.

(4) Establish within the Treas-
ury. or-State Department of the
United States one over-all control
of .all United States lending agen-
cies dealing with underdeveloped
lands, with the end in view that
one policy.-will prevail and that
red tape. be eliminated to the
greatest possible degree. ;

(5) The . World . Development
Organization. should,. in the non-
economic field, harness to the
greatest possible extent all pres-
ent efforts in world health, edu-
cation, -and agriculture, some- of

.which are being  carried out by

the United Nations, others by in-
divicual nations; such as our own
Point Four- programs, and some
not at all.

(6) Red tape has, surprisingly,
become a powerful weapon of the
cold war. Western red tape, and
particularly ours, forces upon
new and emerging governments
a mass of detail, admittedly re-
quired by-law, with which they
are just physically unable to cope.
The East, on the. other hand,
makes it appear as simple as the
“Spider and the Fly.”

Either the West must supply
technicians to cope with this com-
plication or eliminate it in the
first place.

‘We Lack Bureaucrats

(7) One of the major problems
in-most of the emerging nations is
just :‘a: - lack “of © governmental
bureauerats.. Not - enough people
have had-the  education to- cope

‘with the simple and normal func-

tions- of -daily -government. , .

which : ‘the: -Communists: have

‘moved into some of the African

countries. ‘They ~have supplied

trained personnel adept at the
language 'of the country. They
have sent expert technicians in
critical fields, such as finance,
central banking, mining, and eco-
nomic- development. They have
organized the various govern-
mental bureaus, ostensibly under
African members of the cabinet,
but they are now in real control
of the fundamental mechanics of
government. The bureaus are cre-
ated, not along Communist lines,
but on ‘those of the established
order left by former colonial oc-
cupants.of the country, . .
The West has frequently been
asked for this help, but the appeal
has only been answered, if at all,

by the infiltration' of Western
Communists, ;
Therefore, a crash program

must be -undertaken to. train
Westerners, as quickly as possible,
to help these countries' at the
technical levels of government
and to send such people only
when they know the language of
thg country, regardless of their
origin.

(8) The education of people in
the backward world must be
stepped up rapidly. Scholarships
to Western schools and colleges
are of value to a few with pre-
vious basic education but educa-
tion of many by trained Western
teachers within the countries
should become a major undertak-
ing of the development organiza-
tion and paid for multilaterally.

Democracy, as we know it,
cannot be transported today to
these lands until they are much
further advanced economically,
technically, - and . educationally.
Until then, we must compromise

with leadership of varying kinds, & .C

keeping in mind that it is some-
times better to have a -strong

leadership during transition pe- &

riods than one that fits our ideas
of the ideal but turns out to be
weak and therefore subject to the
corruption of Communism.

Only an educated population

will trend towards democracy and -

free enterprise.

' (9) Lastly, every facet of the
West’s vast propaganda potential
must be harnessed to tell the
world what the plan is and to
keep hammering at the results it
may accomplish. Such a -massive
effort may even have the benefi-
cial-effect of penetrating the iron
curtain of the Russian  and
Chinese satellites.

This . 'is admittedly only an
elementary sketch of a vast pro-
gram .that wvitally needs imple-
menting without delay.

It is much easier for the under-
developed lands we are discussing

“.to succumb to the slavery offered

by the.East than to rise to a posi-
tion of true freedom urged by
the West.

Naturally, they will gravitate
away from their former -colenial
overlords; naturally, they will
suspect the motives of capitalistic
powers, which, they are told, had
once exploited their resources
naturally, they will more easily
fall prey to the honeyed. words,
the clever antics, and the :diaboli-

-and

cally ruthless and utterly worth-

less . promises of the Communist
world.

The Reds, in this battle, never
need fully to deliver on their
promises. If their offers are ac-
cepted, if their technicians, poli-
ticians, .and educators move in, if
their trained personnel infiltrate
the bureaucracies of government,
the countries will soon become
just additional satellites, after
which development not essential
to Russia or China stops, and still
another group of slaves begins to

-work for the Communist masters.

Our job is by far the more dif-

ficult one. We cannot continue to

fragmentize the West’s efforts and
to tie them up with bureaucratic
red tape. .

.. We cannot ignore the tremen-
dous potential for development by
private” industry, nor the public

+We cannot do.it alene. .

*“This "is a battle which can bg
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won, but it requires a huge effort, .-

a united front by many nations,
a*massive and united-
command.

It cannot be left alone to our
government or to the other gov-
ernments of the Western world,
for it requires the help of Western
colleges and universities, of the
press and radio, of private indus-
try, of public health institutions,
and of many international
organizations. #

To bring these all together, to

direct the program, and to give -’

it leadership, I propose the World
Development Organization. !
We cannot afford to lose this
war, while keeping the finest and
costliest exotic weapons and arm-

aments ' ever created unused in-

our armory. '

*Based on an address by Mr. Oshorne

before the African - Affairs ‘Society of °

America, Ltd., New York City.

Metromedia,
Securities
Sold Privately

Metromedia, Inc. (formerly Metro-
politan Broadcasting Corp.), New
York, N. Y, has sold to institu-
tional investors, $3,000,000 614 %

senior notes, due Jan. 1, 1971, and »

$4,000,000 6% % junior notes, due
Jan. 1, 1975, with warrants for
the purchase of 95,000 shares of

common stock, and 30,000 shares :

of. $3.125 cumulative -convertible

preferred stock. The financing
was arranged through Kuhn, Loeb -

& Co.
Co.. .
Proceeds from the sale will be

applied towards the-acquisition of

tations. KMBC-AM and KMBC-

TV in Kansas City, Mo., and for

additional working capital. ~ -

‘With Rutner, Jackson

(Special to THE FINANCIAL CHRONICLE)

and Carl M. Loeb, Rhoades .

LOS ANGELES, Calif—Richard

E. Koller and John P. Willoughby
have been added to the staff of
Rutner, Jackson & Gray, Incorpo-

rated, 811 West Seventh Street. '

Mr . Koller was previously with
Shearson, Hammill & Co.
Willoughby was with Eastman
Dillon, Union Securities & Co.

Mitchum Jones Office
' In New York City

Mitchum, Jones & Templeton,
members of the New York and
Pacific Coast ' Stock Exchanges,
have opened a new wire servicing

Mr. -

office at 37 Wall Street, New York '

City in charge of Anthony J.
Landi, resident partner, and Rob~
ert A. Donahue, Manager.

Two With Bache & Co.
(Special to THE FINANCIAL CHRONICLE)
CHARLOTTE, N. C.—Paul B. Ar-
rington and Walker M. Slaughter,
Jr. are now connected with Bache

& Co., Johnston Building.

Two With E. F. Hutton
(8pecial to THE FINANCIAL CHRONICLE)
SAN FRANCISCO, Calif.—Alfred
E. Hopkins and David W, Terris
have joined the staff of E. F, Hut-
ton & Company, 160 Montgomery

Street. :

" Meyers Adds Four

(Special to THE FINANCIAL CHRONICLE)
OMAHA, Neb.—James W. Acuff,
Reinhardt," J. Koch;, Wesley C.

=
‘
¥

A

Somers and Trafford J. Wurde-

man joined the staff of M, M.

Meyers Inc., Insurance Building.

‘With McCarley Co.’

(Special to TrE FINANCIAL CHRONICLE)

HICKORY, N. C. — T. Manly "'

Whitener; Jr. is representing Mc-

-relations forces at our. command. ‘Carley & Company; Inc. of Ashe-

ville from offices at 349 Seventh. .-

Street, N. W.-
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Consumer Credit to Expand
- Sharply in Present Decade

Continu,ed‘fro\m page 3
total output 58% higher, or $790
billion, by 1970. s

. N. P. A’s Growth Projection

Let us check this figure against
a projection made by the National
Planning Association, In the early
postwar. period, ‘this private non-
profit organization, made one for
1960, - both of ‘which were- ex-
tremely accurate, Early last year,
they. published an estimate of the
gross national product for- 1970
which also amounts of  $790 'bil-
lion dollars. For our purpose, let
us round both of these figures to
$800 billion as of 1970, or an in-
crease of 60%. . . "

The crucial question, of course,
is: Will those individual factors
continue to operate. in such a
manner as to justify this projec-
tion?

During and since the Presi-
dential campaign we have been
hearing much about the need to
accelerate our rate of growth.
Currently we are coming out of
a recession which has been char-
acterized by a reduced level of
employment. As we recover, em-
ployment will grow and with it
the total output. Once we reach
reasonably full employment, the
rate of economic growth there-

'after will depend.- (1)* on:the rate
" at’ which we add .toproductive

capacity, (2) the degree of effi-
cien¢éy with which we use that
capacity, and (3) the rate at
which we add to the labor supply.
If we..really want-to accelerate
our rate of ‘growth, ‘we must do
away .with the rrestrictive prac-
tices that'abound in ‘eonstruction
work, in railroading, in agricul-
ture, and in many manufacturing

<concerns. We will need to remoyve
such .impediments to -efficiengy .

whether they arise from careless
business management,
power -of trade unions, or from
government legislation.-Unless we
remove ‘ those ' impediments, our
rate of growth will remain be-
low its maximum potential. No
amount of government expendi-
ture will correct that condition.

- In_ fact, government expenditures .
_and government “action ~will. not
‘accelerate our-rate of growth un-
“less  fhey evoke a maximum of
- private “initiative and enterprise.’

Stated somewhat differently, our
rate of growth depends on ‘how
government manages: its affairs;
it depends on the attitude of gov-
ernment toward buginess; it de=

pends on the' attitude of business -

management toward.the. future; it
depends on the “climate” of labor-
management relationships; it de-
pends on the amount of savings;
and it depends on the willingness.
of investors to provide the nec-
essary funds for expansion.

Assumes 4.7% Physical Growth
.. Per Year,

.Let us assume for -the moment
that we are able to maintain a
rate of growth of 4.7% a year in
the physical output of goods and
services—and let me emphasize
the words “physical output” be-
cause it is assumed in making
this projection that price levels
will not increase or decrease.

~Now let us ask, “How will we
sell the increased -output?” - First,
let us assume. that there will be
a need and 'desire on ‘the  part of
thre people to' purchase the- in=
creased output. Then, letus as~
sume that the manufacturers have
produced those particular goods
and services that the people will
want, at the right prices. Then it
follows that those needs or-desires
will be transformed into demands

merely as a result of putting the
.money with' which to buy 'the
: goads in the hands of the people.
y trhey will get that money not only
~.dn’the form of wages and salaries

coercive:

for producing the goods and serv-
ces, but also in the form of divi-
dends, rents, profits and interest.
The question to' answer then is:
Will the needs of the public and
their desires -justify such an out-
put? ' /
.- I.think most of us would be
willing to ‘admit,-if our incomes:
were “increased over the next 10-
year -period by 40%, that we
would have no difficulty in using
the -additional income. But, we
may wonder about the-other fel-:
Tow. . . ; N TS
. Let’s take a brief look -at the
factors most important in increas-
ing the demand for goods and
services. - First is the ~amazing
population growth and the chang-
ing age structure in the United
' States. The birth rate turned up
in the middle 1930s and has re-
mained at an unexpected high
level since the end of the war.
Today we have a population of
183 million. By 1970 the Census
Bureau expects it to be between
203 and 220 million.

We will be adding over one
million people to the labor force
each year, but the increase in un-
productive consumers will . be
even more spectacular. The num-
ber of children between the ages
of 14 and 17 will go up over 40%
by 1970. Ycungsters, I-.find-as-a
father, are heavy consumers, both
directly and indirectly.- Grammar
schools are bursting at the seams.
Soon the high schools and colleges
will, too. The number of retired
or partly retired elderly people is
also rapidly increasing. In other
words; the entire composition and
age structure of the population is
changing in such - a manner as to
stimulate- consumer " demand in
the future. ¢ L5 i
and need new homes or additions
to their present. ones.. One-fifth
of .our .families are moving each:
year and when they move to-the
suburbs, many need ‘a second car.
And the “suburbs: need hospitals,
roads, water and drainage facili-
ties, and so forth.

Not many. years ago there were
-no jet planes, no television sets;
no wonder drugs, no Nylon, Or--
lon, Dacron and no atomic ener-
gy.-- Within" the - next: 10 . years
there will be other new products
to whet our appetites, new. proc-
esses. and new ideas on the loca-
tion of homes and places to work
and shop.. 5

s The Survey,ResearcH Center of
“‘the University of Michigan made

. a study in June of 1955 with re--

spect' to consumer attitudes- to-
ward the newer home appliances
such as dishwashers, clothes dry-
_ers, air-conditioning units, gar-
bage  disposal units ‘and deep
freezers. This study shows that
a substantial minority of families

in'all income groups above $3,000

a year had one such newer appli-
ance. Ownership of two or more
was pretty well limited to families
in the income group -above $7,500
a year. But, and this is signifi-
cant, about one-half of all fami-
-lies, ‘regardless  of income group,
said that those:newer appliances
are ‘very useful and that every-
body - will want to own them
.sooner or later. This study was
based on a small sample and- I
-do not. believe it has been pub-
_lished. 'Nevertheless,. it . justifies

a tentative conclusion :that fami- -

lies will acquire a wider range
-of family - equipment as their in-
comes permit.

Lastly, let me mention the in-

herent drive. in the. American.
“ people’ for: improvement in their:

‘own lot and that of their.families;
-it is the key to oﬁf»'empham}ii’m;‘]
education. and vocational im-
provement; it is the key to our
desire for .physical goods; it s’

“permit.
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the key to our desire for: leisure
in which to enjoy the fruits of our
labors; " to ‘seek spiritual -enrich-
ment, to visit the: beauty spots
of “our country and the world.
It is a drive which does not exist
in those countries where people
find themselves frozen to the lot
to which - they were born and
thus, through frustration, become
victims of communisticappeals.
This American drive for self-im-
provement is an important factor
in increasing our needs and.our
desires as fast' as our incomes

Estimated Consumer Instalment -
Debt, 1970

- Let us assume, for the moment,
“that the:relationship between the

use of consumer credit and the’
total economy remains unchanged.
The total of consumer instalment
short and intermediate term debt
at the end of 1960 was $43 bil-
lion. A 60% increase would bring
it to $68 billion. Is such an
amount, 10 years from now, at-
tainable and reasonable?

At first blush, it sounds much
too low, in view. of the $5.4 billion
increase both in 1959  and 1955.
However, we must remember that
in 1958 the total of consumer in-
stalment debt actually .declined,
and that in 1956 and . 1957 the
increases were modest.

The reason for this will be clear
if we examine briefly the nature
of the growth in consumer instal-
ment debt. The -years 1954 and

.1958 were years- of recession, with.

higher” than "average  unemploy-:
ment. In such a period those who-
are unemployed, and those who
fear that they may become un-
employed, are reluctant to make -
major purchases and to assume
instalment debt. Thus, they post-..
pone -the - purchase -of- durable
goods. ‘At- the same time, if the:
deterrent to purchase is fear. of
unemployment rather than actual
unemployment, they' continue to

A “i.-'build up liquid- assets. .
Families are becoming larger -

When  recovery is ~resumed,
those families. which -have  post-
poned- the ‘purchase :of “desired: or.
needed . durable ‘- goods: become.
more: aware of. these deficiencies..

“Then- their :accumulation .of liquid

assets. and their optimism with
respect . to future employment
prompts them to purchase the
durablé goods and to assume debt.

"At a ‘certain stage'in' the pros-

perity phase of the cycle, a.point-
is reached at which-a substantial
number- of families feel that their -
debt has attained ‘a point at which
it is prudent not to add to their
required menthly payments: As
the cycle proceeds, there is a point
at which credit is created at. a
slower pace. At the same time,
the  total of monthly repayment
obligations has.crept upward and
the-difference between credit ex-
ténsions and repayments narrows.
Thus, the. net addition. to con-
sumer ‘instalment debt. proceeds
in a somewhat wavelike pattern,
occurring. at the most rapid rate
early in the recovery phase,. ta-

.pering off after a period.of time,:

and reaching & minimum  or: be-
coming non-existent’during  the

‘recession phase of the business

cycle.

‘So. recognizing that we are
likely to have only one year, or

perhaps a 15-month period, out |

of each cycle of four years or so,
in which the. rate of increase in
consumer debt will be really:
large, the projection of a total.
increase over the- next 10-year
period. of $25 billion does not. ap-
pear- unduly low.: However, -our-
estimate . will be too. low.if the
use .of consumer credit in ‘rela-
tionship to the economy continues
to grow in the future, as it has in
the period since World War II.

Factors ‘lncreasihg- the Use
Of Consumer Credit. .-

Let us look briefly. at:the fac:,
tors which have been responsible -
for the growth in‘the use of con-
sumer credit.. - o

First, ‘and by far the most. im-

ers in_agriculture and in manu-

single-payment ‘bank-leans by in-. the burden- of -debt .upgn-individ-=. -

j
i
!

g e

portant, has been a .constant in--an understanding..of. .its. signifi-\
crease in. the' margin of’ income cance bw-éxamining:the existence °_ -
over the amounts necessary for of debt among individuals and the
mere subsistence' spending.  In :degree to which" it is or-can be
1941, 15% of . American families -burdensome; PR P T
had an annual money income, be- g ‘ i

fore taxes, 'of moreythan $3,000. Th‘_’ Bux"d;m, of ‘Consumer e
By. 1951, 54% had an income of . . .. Instalment Debt ,
more than $3,000. and; by 1960, , 'As compared with the situation -;
70% had incomes in excess of that: of 10’ years ‘ago,. more: families . .
amount. The greatest degree. of today-have debt and, many have
use of. .consumer. credit "occurs larger amounts.of debt: More also
‘among . families - with incomes -of - have. home  mortgage ~debt. . The " .
from $3,000. to $10,000 a year. This Survey:~ of : Consumer  Finances,
segment ~of - the population. will. prepared- by the Survey Research - .
continue -to grow as productivity ' Center of the University of Miehi- .: ..
permits higher . annual. wage gan -for. ‘the Federal . Reserve .-.
incomes. i . S -~ Board, shows that in'recent years: -

- Second, there has-been an'in- six out of every 10 spending units .
creased acceptance of the use of have had: short-term instalment

consumer credit by an ever wid-_ debt. " '
ening .group, of families.  The . The highest concentration. of in-
growth of private and public pen- sta]méntg dztbto gﬁ%ttgangnmog gl g .
sion funds, hospital and medical famjjies whose heads are between
insurance, unemployment com- y5 and 34.years. of age. -Home
pensation and_other forms of in- mortgage_ debt, the record: shows,
stitutional saving have made fam- finqs”jts highest: concentration .in
ilies more willing and better 5 slightly older age. group
able to use credit to acquire pamely, those from 35 to 44 years,
family assets. of age. However, .all families

Third, the tendency toward whose heads are between 18 and
earlier marriage has prevented 44 years of age show a greater
young couples from building up concentration of consumer instal-
substantial cash nest eggs before -ment debt. than . the -average,
their marriage. To acquire the whereas the older spending units
family assets which they consider and the unmarried use instalment
essential. they have utilized con- credit much less frequently.
sumer credit. They have been able : < } ra

There ‘is also-a higher. concen--

i dily, . . ot
:ganslfsrvtlge hisglfrfhsalgi?:s fgf ég’_ ’gratmn of instalment ‘debt in the :
ginners, and the customary prac- income groups between $3,000 and
tice of the wife working until the $10,000 a year, with materially

lower- use above-and below those

first child’s arrival is apparent. 1
s : ; Mt .levels. The least use.occurs. among: ; .
Use of instalment, credit has been -y o with -incomes- of - less - than - -

i h i s, h i ® i - * €
eriage ai has continned at a- $2:000 a year, where we find most
reasonably high level throughout Smdﬁnts anél t};)ther rf)art - time
the A3wyeat Derind. ; :yoerders,..an c;se ‘who..are re-

A fourth factor has been the Dllr d,or are oherw1sg unem- -
growing regularity . of “eensumer-< 'oy_e_‘.r_ ; g i 1
income, The. proportion of work- ~_ When’we'combine the 25-34 age . -

‘ groups. with. the“middle’ income ',

groups;~we" find- that about 9. out . 1
of -10. such “families -have .instal- -« . &
ment debt.:: This brings forcibly:to ;
our” attention. the. faet - that- con-"=
sumer instalment-debt has ‘become - °
a way of life for the groups which
the. sociologists. -call" the . “young- -
marrieds’”- :and. -/ the.’ ‘“growing ..
‘families.””- At this point -in-the life. .
cycle, ' they- use it -almest..‘con-_ .
stantly for the purpose of acquir- .,
ing . the family fixed .assets.that .. :
are: so- important: a part. of .the
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facturing-has. boem deelining- and
is  expected.to continue to do so.
The —proportion -of , workers .in
‘government, and in service estab-
lishments .of ‘all kinds has been
increasing. = These - occupational
groups . have. been :characterized
by. a-greater degree of regularity
of _employment and of income, a
condition conducive to.a greater
willingness .to assume -instalment
O iy, theto, s~ bier. 5 o
Fifth;, there has been a- con- b i
tinued growth in the. supply of Ame.mcan scale of lxyxng._ 5 :
instalment : credit... This has been - -TheSurvey-.of ‘Consumer. Fi~ (. .
refleeted. in-the replacement. of nances: also-throws some: light.on -.', -

stalment credit;. and :the - recént.” ual’ families,  -although: their. es-_: . *
development,. of. check credit.-It- timates.probably.understate con=. s ...
has been reflected in" the wide-- sumer: liabilities.; Early -in . 1959, .
spread- adoption- of - revolving .instalment.-. payments = alone . ah- -
credit plans by department stores; sorbed-20% or more:of consumer. * .
replacing the ‘traditional -charge‘ income~after ‘taxes in the-case of ;
account and cash-purchases: These ' 13%; of-all-spending units.. A few: :
appear: to- be: long-term trends: wuits:nad committed: 40% or more i,
which will continue-and will cer- of their.income:to-instalment.pay-
tainly not be reversed. There has ments. In: what: might:be “called " ;
also been a progressive relaxation  the “lower-middle income group”: .
in ‘the terms: required’ on -time with annual.incomes:of $3,000-to. ; -
payment contracts: - .~ $5,000 per-family, almost.20% -of -
All five of: these factors con- 2ll: spending units: were devoting.
tributed to a ‘growth in volume 20% or more.of their dispesal in-
of -instalment -debt, -which ~over  come " to:-instalment. -payments. .. -
the last 15 years has- increased This is a group.in whlpb there are .
from $2.5 billion to $43.3 billion.. Many . younger. . families . whose
Whenever consumer . debt ~rises Preadwinner-lacked seniority and...
rapidly, there are some who ques- herce was particularly-vulnerable
tion whether the rise is too rapid, 0 unemployment .in:the:-recent '
and whether consumers are being - F€¢ession. » / :
unduly burdened with debt. Let . Let.us use a broader measure ;- ¥
us look at this question. of ‘required payments” including -
During ' that - same 15. year .(in addition ‘to. instalment, pay- |
period, dollar  aggregates have ments). mortgage and rent, life .
been reaching ‘new highs year. insurance premiums and payments '
after year in all areas of the for’social.security and retirement. .
American economy, hence the.funds. Early in 1957, -the  latest :
dollar increase in. consumer debt, ¢ate.for which: such information '
per se, is no guide. One of the Is .available, such.payments. ab-
most' common devices used to re- sorbed. 20%. or more. of- income
late growth in' consumer debt to'in-the case of: one-half:or more .
the economy has been to calculate ~SPending . units;« and . -absorbed -
the ratio of repayments of instal- -40% or more in the case of some--
ment debt to corsumer income What:less“than ‘one-fifth- of .the’,
after taxes. (technically called -sPending units, - These. estimates
“disposable - personal ‘income”). Suggest that a-sigaificant propor- ' :
That ratio. reached. a: peak some- tion of “the population has com- -1
what above 13% late in 1957 and’ Mitted itsglf to -a heavy burden : - |
has been-hovering between 13-and - of regular” fixed payments.. o b
1314 %ever gince: Thus; in-rela-- _Yet, despite what appear.to he. . :
tion to the econemy, the volume." burdensome -commitments — and. 4
of instalment debt appears to have . the ‘level has not,changed much
reached a plateau. We -can obtain - in- the last five' years—the:record--
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igitized

‘and -household formation.

‘sporting -goods,.” N
‘and- for . telephone " service. .
-general,: living . expenses  of. high

Volume 194"~ Number :6086 .. ...

. shows: -that. ‘deliquenecy” -and- re-:
. possession 'rates-'and: the. rateof-
charge - off - remained ' 'moderate:
veven durmg each of the recent.

recessions.
The most adequate fxgures are

available . with ~respect to -de-

linguency . rates --of" ‘commereial
banks. ‘From. 1950 ‘through 1856,
the percentage of delinquent loans

declined almost continuously yeat -

by ‘year,” with. the exception of ‘a

modest upward: movement-in 1954..
Thereafter,” they continued to de-.
cline, but showed . significant sea--

sonal movement.: During the 1957
recession’ they meved upward but

had regained what was practically-

their low point by the summer of
1959; the steel strike caused them
to rise sharply and they declined
slowly thereafter into the spring
of 1960, never, - however, regain-
ing the previous low point. About
2%

the-low ~points Teached: in -1955
and temporarily* regained in ‘the
summer of “1959. " However—and
this is most significant—the cur-

- rent-level remains materially be-

low- the’ de]mquency level of the
early ' years. of 'the. ‘last' decade,
namely from.1950 through 1953.
Household’s - figures - show- a
somewhat similar movement.
Since ‘we operate in 45-states and
throughout Canada .and currently
have ;loans ‘outstanding .to: more
than twe out of every 100 families
in the United States, it is :inevi-
table .that ‘widespread. unemploy-
ment. would:- be reflected -in - our
delinquency :figures: -During -the
1958-60 : recovery . period, unem-
ployment went below:5%.in -only
one ‘month ‘and .averaged 5%—

»well above' the level. of :the .pre-"

vious: recovery periods.. Thus,.our
delinquency. remained. above. the
low.. levels: whlch ‘had . .existed
prior: to .1957. The steel/ strike

brought . about a:higher;level. of .,

delinquency .which:was. being re-

duced during the early months.of.

1960. : As..unemployment. rose’ in
the latter half -of 1960, delin-
quency ‘on, ‘consumer loans also
rose.
c 1 understand that.. the. experi-

ence.. among . other: .consumer. fi- :

nance compames and-among: sales
finance companies.has been simi-
lar. Some: sales.finance companies
have had a higher:level of ‘auto-
mobile repossessions than at any
time in the postwar period. Their
average dollar loss on repossessed
cars has also - been ~higher than
usual because of the demoraliza-
tion in the conventional used car
market brought about by the pop-
ularity of compact cars. )

Thus, the.experience in recent
months, as in previous recessions,
provides an indication of the.por
tential danger . which does exist,
regardless of the amount of ‘debt,
whenever severe economic con-
traction with- ‘widespread unem-
ployment oecurs.

‘ Conclusion -
In concluding, we should recog-
hize the effect which the postwar
bulge in  birth .rates -will -have.
Population ' changes . - from

29% increase’ in the number of
people in the age group’ from 15
through 19—the “Teenagers.” The
next . five-year ..period, 1965 -to
1970, will ‘'show a 28% .increase
in the age group from 20 through
24—the “newlyweds.”- The- third
five-year ‘period, 1970 to 1975,
will show ‘a 28% ‘increase in the

‘age” group from 25 through’ 29—

the “expanding family.”

In the next few years, there
will be a fairly low rate of family
C The
“Teenagers” will -dominate the
direction of family - spending.
They eat much more than younger
children. They also have a higher
demand for clothing, for records,
entertainmé?’t,
In

school- and -college . students . will

‘put a strain on the family budget,
‘&nd ‘less-will .be .spént: o furni--

ture and: appllances -of: all kinds.
.. A -second car:: may. \be;neceSSary

or FRASER
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. namely,

of instalment accounts -are
currently delinguent, -well ‘above.

. first annual . meeting "of the -

‘now
until 1965 -are dominated .by. a

But-regardless, the cost of run-
ning the-car. and the cost :of in-:
surance “will .go .up..Thus, in this.
first period, convenience. credit,
charge .- aecounts ' espe-,
cially for soft goods and'services,

may . show the greatest relative.

increase. . ‘Personal ‘- instalment
cash ' loans—to refinance..accu-
‘mulated ‘debt—will also benefit.

The 'second period  ‘will be

dominated by -the “newlyweds”-

and ' the needs ‘which -accompany
a- high rate ‘of family -formation
—demand for furniture, certain
major appliances, radios,” phono-
graphs, television and “housing.
Thus, from 1965 t0 1970 (or a few
years earlier), consumer “credit

representing use of the time pay-

ment. plan will be "particularly:
stimulated. That stimulation will
continue into the third five-year
period, as the “expanding fam-
ily” requires additional furniture,
certain other types of major ap-
liances and additional housmg
'space.

Everything considered, the esti-
mate of a 60% increase in instal-
ment debt by 1970 seems reason-
able.  All available- evidence
seems to indicate that such a re-

lationship- of ‘instalment debt to

consumer: -income has not -re-
sulted, and -will not- result, in a
burdensome ‘debt for any signifi-
cant percentage of- the .popula-
tion, If we take into account the
factors leading to a continued ex-
pansion in use of consumer credit,
and the facts with respect to fam-
ily formation during the mnext
decade, I think the estimate can
be described -as- conservative.

. *An.address by Mr. Dauer before the
Wisconsin
Instalment Bankers Assoclation, Madl-
soanm«wn g ’
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America. in’ Britain’s Place: The
Leadership of the ‘West and
‘Anglo-American Unity—Lionel
Gelber—Frederick A. Praeger,
Publisher, 64 University Place,
New York 3, N. Y., $5.

Berlin Crisis—Report to the Na-
tion by President Kennedy, July
25, 1961—Superintendent of Docu-
ments, U. S. Government Printing
Office, Washington 25, D. C.
(paper), 15 cents,

Buildings — July Issue Featuring
Air Condition, Lighting and Elec-
trical Guide—Stamats Publishing
Company, 427 Sixth Avenue, S. E.,
Cedar Rapids, -Iowa, $10 per year.

Burma — Descriptive Pamphlet—
Department of State Publication
7114 — Superintendent of Docu-
ments, U. S. Government Printing
Office, Washmgton 25, D.
(paper), 10¢.

'Cambodia — T.eaflet of highlights’

on “the -people -and the country—
Department of State Publication
7040-— Superintendent of Docu-
ments, U. S. Government Printing
Office, Washington 25, D. C.
(paper), 5¢.

Check-Ups: Safeguarding Your
Health — Michael H. K. Irwin,
M. D.—Public Affairs Committee,
Inc., 22. East -38th Street, New
York 16, N. Y. (paper), 25 cents.

Current Trends in Scientific Re-
search—Pierre - Auger—Columbia
University Press, New York 27,
N. Y., $6.75.

Dectors, Patients & Health Insur-
ance—Herman .- M. Somers -and
Anne R. Somers—The Brookings
Institution, 17.75 -Massachusetts"
Avenue, N. W, Washmgton G
D. C. (Cloth) $750 :

‘Econemic DevelolJment of Tangan-

yika—Report of Economie Sur-.
~vey Mission—The Johns Hopkms
‘Press;-Baltimore_18; -Md., '$8.50. .

. The: Commercial-and ‘Financial. Chronicle

Embassy Extraordinary: The U, S,
Mission to ‘the: United - Nations—

John- MacVane ~-Public' Affairs’
Pamphlets,- 22- ‘East' 38th - Street;:

New-York 16, N. Y. (paper), 25¢.
Flft.y Extra Vacatlons_ a Year-,_—‘

Suggestions for 50 week-ends—.

Lee Hill — Employee  Relations,
-Inc., 19 West 34th Street, New
York 1, N. Y. (paper), 25 cents.

Finland — Eeonomic Develop-
ments—-Monthly bulletin of Bank
of ‘Finland, Helsinki, Finland
(paper). ) '

Freeman, July 1961 — Containing
Articles on. Modern Robber
Barons; Foreign Aid Off Target;
Revolutions, Liberal and. Con-
servative — -etc.” Foundation for
Economic Education, Inc., Irvmg-
ton-on-Hudson, N. Y;, 50¢

Further -Studies in Space-Age
Psycheology—A symposium of car-
toons spoofing the age of automa-
tion — Audio ' Devices; Incorpo-
rated, 444 Madison Avenue New.
York 22 N. Y. (paper), on request

Growth for Free Peoples—Stan-
ford Research Institute Quarterly,
containing articles on Perspectives
of Growth; Entrepreneurs: Key to
Growth; Investing .in Education;
Managing Innovation for Growth,
Cooperation for Development;
Toward . an = International Econ-
omy; Meeting of Free Minds;
Forum for' the Future—Stanford

Research. Institute, Menlo : Park_

Calif., $1 per copy. -

Guide to. Investment in Greece—
Industrial Development Corpora-
tion, S. A., 8 Dragatsaniou Street,
Athens,- Greece—loose-leaf bind-
ing, -$15. .

‘Guinea—Brief description' of the
country, -etc. — Department of

. .State - Publication '-7069—African
- “Series 4—Superintendent of Doc-

--uments, U, S. Government Print-

'jng Office, Washmgton 25, D, C.

(paper), 5¢.
Health for Young America——Series
of Textbooks Designed for Grades

1-8—Charles C. - Wilson and Eliza-"

beth --Avery Wilson—Bobbs Mer-
rill Company, Inc., 1720 East 38th

. Street, Indianapolis 6, Ind. (prices

to scheols on request),

Health Insurance—Report to Gov-.

ernor Nelson A. Rockefeller of the
Special Task Force to Study Cata-
strophic Expense Health Insur-
ance—in four volumes—New York
State Labor Department, Albany,
New York.

Income Distribution and Economlc
Welfare in New York State—Spe-
cial. Bulletin — New. -York : State
Department of Labor, 80 Centre
‘Street, New York 13, N. Y., $2.
Index of Office. Demand—Market
study of office products industry—
National Stationery and Office
Equipment Association, 740 In-
vestment Building, Washington 5,
D. C. (paper).

India — Economic -Newsletter —
Embassy of India, 2107 Massachu-
setts-Avenue, Washmgton 8, D.C.
(paper).

* ‘India Economic Newsletter—Cur-
rent Developments — Embassy . of .

' India, 2107 Massachusetts Avenue,
Washmgton 8, D.C, -

India’s Economic Development—
Illustrated Brochure—Information
Service of India, 2342 Massachu-
setts Avenue, N, W., Washington 8,
D. C. (paper).

-Introduction to Business—Ameri-
can Enterprise in Action—Theo-
.dore J. Sielaff and' John W.
A berle—Wadsworth Publishing
Company, Belmont, Calif. (Cloth).

Iron Ore — 1960—American Iron

Ore Association, 600 Bulkley
Building, Cleveland 15, Ohio
- (paper).

"Jobs and Growth — An “American
Economic 'Performance Budget”
to Gear our Potentials to our
Needs—Conference on Economic
Progress, 1001 Connecticut Ave-
.nue;, N. W., Washington" 6 D. C
(paper), 50 cents, :

Joint International ,Business. Ven-
tures — Edited by Wolfgang. G.
Friedmann and George.Kalmanoff

-Z:Columbia University Press, 2960

Broadway, New York 27 N Y
‘(cloth),; $15.' - -

Labor- Management Re p orts—
Register of- All Labor Organiza-
tions which filed reports required.
under the Labor-Management Re-
porting and Disclosure Act.of 1959
—U. 8. Department of Labor, 341

Ninth: Avenue, New York 1, N. Y. s

60 eents,’

Livonia, Mich. ——A reference study
on local imitiative in a so-called
“depressed” area—Industrial De-
velopment Commission, 33001 Five

‘Mile'Road, Livonia, Mich ~—paper

—on request

Malagasy — Brief description of
the country, etc.—Department of
State Publication 7123, African
Series 7—-Super1ntendent of Doc-
uments, U, S. Government Print-
ing Offlce Washington 25, D. C.
(paper), 5¢.

Miracle of Jackpot Selling—The
tips, techniquest and methods for
a creative sales future, which will
help to open up unlimited op-
portunities - for the salesman to
increase -commissions — Prentice~
Hall, Inc., Englewood Cliffs, N J.
(cloth) $4 95,

Mutual Security Program for the
Fiscal Year 1960—Report to Con-
gress—Department of State Pub-
lication 7099—U. S. Government
Printing Office, Superintendent of
Documerts, Washmgton 25, D. C.
(paper). " -

New York State: Report of the
Joint Legislative Committee on
Insurance Rates and Regulation—
Joint  Legislative Committee on
Insurance Rates and Regulation,
Albany, N. Y. (paper).
Occupational .. Wage Survey:
Albany-Schenectady-Troy, N. Y.
20c .per copy;. New Orleans, La.,

25¢ ‘per copy; Toledo, Ohio, 25c:
per . copy . — Superintendent of -

Documents, U.. ‘S, Government
Prin_ting ' Office, Washington 25,
D.C. '

Ohio” Business Trends — Monthly
Bulletin—Bureau of Business'Re-

search, College of Commerce and.

Administration, The -Ohio -State
University, Columbus, Ohio.. .
Operating . Ratios. of ‘Member
Ranks. of the Tenth Federal Re-
serve: District, 1960—Federal Re-
serve ‘Bank of Kansas City, Mo.
(paper).

Pakistan—Illustrated Brochure—
Bank of America, N. T. & S. A,,
300 Montgomery Street San Fran-
cisco, Calif. (paper).
Pennsylvania Internal Affairs —
Monthly Bulletin—Department of
Internal Affalrs Commonwealth
of Pennsylvama, State Capitol,
Harrisburg, Pa. (paper), on.re-
quest. 4
Pittsburgh, Pa.—Annual Report of
the City Controller — City Con-
troller’s Offlce, Pittsburgh, Pa.
(paper). ‘

‘Postwar Negotiations for Arms
Control—Bernhard G. Bechhoefer
—The Brookings Institution, 1775
Massachusetts Avenue,, N. W,
Washington 6, D, C. (cloth) $8. 75

Postwar Residential Mortgage.
‘Market—Saul B. Klaman—Prince- .

ton . University Press, Prmceton
N. J. (cloth), $7.50. - -

Press Photography: A Guide Book

for News Photographers—Robert
-B. Rhodes and Floyd H, McCall—

The MacMillan Company, 60 Fifth
Avenue, New York 11, N. Y., $6.

Proceedings of the Board of
Supervisors, Suffolk County, N. Y.
—Board of Supervisors, Suffolk
County, Suffolk County Center,
Riverhead, N. Y. (cloth).

Programmed Learning: Evolving
-Principles and Industrial Applica-

tions—Foundation for Research
on Human Behavior, 1141 East
Catherine Street, Ann Arbor,
Mich. (paper), $3.

Psychovoltaic Reflex and Its Ap-
plications to Objective Audiometry
—A. Manfredi' & G. Ceresia — A

- translation—Belton Institute for
“Hearing Research, 2900 West: 36th
- Street, Chicago’ 32 B ¢ ) S

Public Finance in Portugal: His-
torieal - Abstract; Financial : ;Re-~

K ucators,

(929)" 29

forms .of Professor Salazar; Tax
and- Public ‘Debt - System'-— Dr:

Ralph von. Gersdorff — Verlag
grnst and “Werner Gieseking,
ielefeld, West Germany—m Ger-

man (paper), price: DM 18.80.

Public Finanges: -Needs,  Seources
and ‘Utilization—A: Cenference of
the . Universities-National Bureau

Committee for Economic Research
— Princeton  University Presa,
Princeton, N. J, ‘(cloth), $10, 5

Radioactivity - Measuring - Instru- -
ments—-Catalog——aAvaﬂable to ed-
biochemical

"physicians,
and industrial researchers on re-
quest—Nuclear-Chicago Corpora-
tion, 359 ‘East' Howard Avenue,
Des’ Plames 111, )

Republic
brochure on the country, its people
and - economy—Press & Informa-
tion Service, French Embassy, 972,
Fifth Avenue New York, N.
(paper). =

Republic of Senegal—Descriptwe
Illustrated Brochure—Press & In<
formation Service, French - Em-
bassy, 972 Fifth Avenue, New
York, N. Y. (paper).

of Chad — Ilustrated

Y.

Research at Battelle Memorial ln- .

stitute: The First- 30 Years—Bat-
telle’ Memorial Institute, Colum-
bus 1, Ohio.

Retirement Preparation Programs:

A Study of Company. Responsibil- .

itiés'— Michael T, "Wermel , and
Geraldine, M. Beideman — Th e
Bookstore, California. Institute of
Technology, Pasadena,; Calif. (ring

request).:

Savings Bank Journal July, 1961
Containing Comments on Com-
mission on Money. and Credit Re-~

ports—N ational. Association of .

%?nks, 89 East '

Mutual ' Savings,
42nd Street, New vk 17,'N
50 cents per. copy, $5 per, year

Savings & Loan Fact Book, 1961;;

_binding), $10 (quantxty pnces on

United States .Savings and Loan .,

League, 221 North La Salle Street,
Ch1cago 1,111, (paper).

Science Advlser of the Depart- .
ment. of State—Booklet—Superin=-.
tendent of Documents, U. S.:
Government ' Printing Office,;

‘Washington'25, D. C.'(paper). 15c.

Secrecy & Publicity: Dilemmas of
Democracy—Francis  E. Rourke—

The Johns Hopkins Press, Baltl-'_

more 18, Md. (cloth), $5.

Simplifying - Unemployment. In-

surance Objectives—Harry Malis-

off—Benefits and Insurance Re=’

search Center, Industrial Relations

Section,
Technology, Pasadena, Calif. (pa-

California Institute of’

per) $2 (quantity prices on re-

quest).

Single Contract System—Booklet
~—Associated - General Contractors

‘of America, 1957 E Street, N, W,

‘Washington 6, D, C. (paper), on
request.

Social Sciences — Catalogue of.
‘Bobbs-Merrill Reprint Series—:
Bobbs Merrill Company, Inc., 1720
‘East 38th Street, Indlanapolls 6-

Ind.

Suggested Guide for Fleld Cost
Accounting for Building Con-
tractors—Associated General Con-
tractors of America, ‘Inc.,, 1957 E

Street, N, W., Washington 6, D.C.,:
'$2.50.
‘Suggested Program for Flnanclng

Area Development in Michigan—
Harold T. Smith—W. E. Upjohn’
Institute . for Employment Re-
search, 709 South Westnedge Ave-'
nue, Kalamazoo, Mich. (paper).

Teaching Salaries Then And Now
—Sidney G. Tickton—A 50-year
comparison with other occupations
and industries — The Fund for

‘Advancement of Education, 477

Madisonn Avenue, New York 22,
N. Y. (paper).

Tested by Time: Story of the
Harshaw Chemical Company —
The Harshaw Chemical Company,
Cleveland, Ohio (cloth).

Tobacco . Industry Research Com-

-mittee: 1960 Report of the Scien-

tific Director — Tobacco Industry

. Research - Committee, . 150.. East

42nd’ Street New York 17 N Y,

(paper); - SR .o

s
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Continued from page 7
tempt to “roll back” the increases
through “persuasion.” _

In the over-all market picture,
the forces of a major upturn are
still .gaining strength, The Iron
Age says. This is reflected in a
late  August surge of orders, a
lengthening of lead times in some
areas, and a stronger over-all
demand. . . :
_-As a result of the recent upturn
in. orders, August is likely to be
the best- month of the year for.
shipments, for some mills at least.
This indicates the speed at which
the market can change under
present conditions. Early this
month there was an undertone of
pessimism. )

Orders started to pick up a little
over two weeks ago, with some
mills - getting the lift even more
recently, The gain has been a
broad one, with emphasis on prod-
ucts tied in with construction.
Galvanized and tinplate remain
strong.

Although September and Au-
gust look like good months, a lot
hinges on the auto picture. Al-
though auto steel orders are com~

.ing in, volume is not great enough

to strain capacity. The labor situ-
ation should be clarified this
week.. Until contracts between the
Big Three, and the United Auto
Workers are signed, automakers
are placing their .steel orders
cautiously.

More Steel Will Be Made in
September Than Any Month
Since April 1959

Steelmakers will produce and
ship more metal in September
than they have turned out in
any month since April, 1959, bar-

ring: an automotive strike, Steel

magazine predicted.

Leading producers from one end
of the country to the other are
booking new orders at highest
sustained rate in more than .a
year,

September production should
exceed nine million ingot tons and
may be 10% higher than the 8.6

. million tons that Steel estimates
will be made in August.

Ingot production this week will

" exceed two million tons for the

first time since early June, Steel

forecasts. It estimates last week’s -
-output - at 1,980,000 tons.

The
magazine’s price composite on
No. 1 heavy melting grade of
scrap was unchanged at $38.33 a
gross ton.

Steelmen are especially encour-
aged because the pickup is coming
at a time when their biggest cus-
tomers, the automakers, are hard-
ly buying. But they are optimistic
about fourth quarter automotive
demand. Dealer inventories have
been trimmed to 790,000 cars vs.
the year ago level of 1,060,000.
And, a Federal survey shows that
ghe number of families planning
in July to buy new cars was the
highest in at least three summers.

As the steel demand outlook
brightened, Senate liberals last
week opened a drive to press the
stqel industry into foregoing any
price increase this fall. The indus-

try’s wages ‘are scheduled to rise
in October under the present USW
contract. Sen. Albert Gore (D.,
Tenn.) led the arguments offered
on the Senate floor. .

Meanwhile, some steel product
price action is taking place.

A German producer reduced its
wire rod. prices 10 cents per.100
pounds for November and Decem-
ber production. But a Japanese
steelmaker. kept -its open hearth
wire rod prices for fourth quarter
unchanged.

An Ohio steelmaker reinstated
its 5% discount on prices of rigid
steel conduit. The discount was
suspended about two months ago.

Eliminating of cutting charges
on cold finished bars over 5 feet
long by a Pittsburgh firm may
save some buyers as much as $6 to
$8 a ton:

While Detroit’s marketers are
setting the stage for the curtain
raiser on 1962 models, Steel says
engineers and designers are well
on their way with preparations
for the 1963s.

It looks like 1963 will shape up
as one of the most extensive
change years on record. Early
estimates put the industry’s tool-
ing bill above the $4.5 billion
mark, almost double what it cost
to bring the 1962 cars to market.

So far, only tooling with long
leadtime has been let. Most of the
assembly line tooling for 1963
models will start breaking in the
next 60 days.

Probably the most significant
factor: The 1963 cars will have a
vast number of interchangeable
components. It is the only way the
industry can afford to bring out
the variety of models it is build-
ing.

Autodom is offering 400 dif-
ferent models and styles of auto-
mobiles for 1962 compared with
354 in the 1961 model year. The

400 figure will be increased in
1963.

Entire Auto Industry This Week
Was, Completely Given Over to-
Turning Qut New 1962

" © Model Cars -

Auto production -in the U. S.,.

this week given over almost com-

pletely to 1962 model cars, -
climbed: to its highest level of the.
month- as ‘all. manufacturers re- .

turned to general assembly,
Wards’ Automotive Reports -said.
The statistical agency estimated
output this week would reach
59,692 -units, up from 16,948 last
week and 53% above 38,952 com-
pletions in the same year-ago
period. ' .

Of this week’s- output, about
1,800 cars were of 1961 vintage,
representing final Ford Motor
Co. operations for that model at
its Atlanta (Ga.) assembly site.
One other Ford plant at St. Louis,
on strike since July 26, is still
stocked with 1961 components,
but 10 other Ford assembly lines

‘moved “into new ‘model making!

The company will start 1962 op-
erations at three other sites next
week, but its Dearborn (Mich.)
plant will be in conversion for
several weeks.

Ward’s said that Chrysler Corp.,

Y
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beginning last Tuesday, reached
the general assembly stage at five
of six plants in the Detroit area,
St.  Louis and Newark (Del.).
Its factory at Los Angeles began
initial framing operations and
will be producing by the middle of
next week. !

American. Motors - Corp., at
Kenosha (Wis.), completed . its
first 1962 units this week, while
General Motors and Studebaker-
Packard Corp. increased .assem-
blies from the previous period.

Truck production for the week
also rose, up to 21,453 from 12,964
a week ago and compared with
14,688 in the same period.a year
ago. Many independent truck
makers on vacation during the
changeover by the big car-truck
manufacturers returned to work
this week, including International
Harvester, the nation’s. third
largest truck maker.

For the 1961 model year,
Chevrolet again was. the leading
producer of passenger  cars,
building 1,502,798 cars in . the
span. For the second successive
year, Chevrolet was also the only
car maker to build more than 1,~
000,000 cars of standard size.

Of this week’s output, General
Motors accounted for 60.7%; Ford
Motor Co. 29.0%; Chrysler -Corp.
3.7%; American Motors 3.3%, and
Studebaker-Packard Corp. 3.3%.

Steel Production Data for the
Week Ended Aug. 26

According to data compiled by
the - American Iron and Steel In-
stitute, production for week ended
Aug. 26, 1961 was 2,020,000 tons
(*108.4%), 3.9% above the output
of 1,944,000 tons (*104.4%) in the
week ended Aug.-19. -

Production. this year  through
Aug. 26 amounted to 60,110,000
tons (¥94.4%) or 16.9% below the
period through Aug. 26, 1960.

The year to date production for
1960 through to Aug. 27, 1960, 34
weeks, was 72,302,000 tons or
114.1%.

The Institute concludes with
Index of Ingot Production by Dis-
tricts, for week ended Aug. 26,
1961, as follows:

*Index of Ingot
Production for
Week Ending
Aug. 26, 1961
North East Coast__ 116
. Buffalo —ococeooa 93
Pittsburgh 97
Youngstown _-.___ 96
Cleveland ______.__ 119
Detroit —_________ 134 .
Chicago — oo 109
Cincinnati | _______ 114
St. Louis ——______ 125
Southern _____-___ 111
Western —________ 117
Total &euesinaiition 108.4

#*Index of production based on average
weekly production for 1957-1959.

Business Failures Off Slightly in
Week Ended Aug. 24

Commercial and industrial fail-
ures dipped slightly to 352 in the
week ended Aug. 24 from 366 in
the preceding week, reports Dun
& Bradstreet, Inc. However, cas-
ualties remained moderately high-
er than a year ago when 315
occurred and they were up sharply
from 257 in the similar week of
1959. Over one-third more busi-
nesses failed than in pre-war 1939
when the toll was 264.

Liabilities in excess of $100,000
were involved in 36 of the week’s
casualties as against 39 a week
earlier and 37 a year ago. Failures
with losses under $100,000 de-
clined mildly to 316 from 327, but
continued considerably above the
279 gf this size last year.

The week’s downturn centered
in retailing where the toll dipped
to 154 from 167 and in wholesal-
ing off to 38 from 43. Among
manufacturers, there was a con-
trasting climb to 71 from 64, whl}e
virtually no change appeared in
construction, 56 as against 58, or
in commercial service with 33 as

Jagainst 34. Tolls exceeded 1960, 1Inc.,

levels in all. industry and trade
groups except service.

Four geographic regions report-
ed fewer failures in the week just

ended.. Casualties in the Pacific:
States dropped to 79 from 103 and

in the East South Central States.

to 6 from 22, while milder de-
clines prevailed in the Mountain
and New ' England Regions. In-
contrast, four areas had ‘heavier
tolls, including the Middle Atlan-
tic States, up to 98 from 87, and
the East North Central, up to 74
from 54, Year-to-year trends were
mixed with four regions suffering
more casualties, four having fewer,
and one region holding even. The
most  noticeable rise from 1960
Tevels -occurred” in the East North
Central  States and the strongest
decline in the South Atlantic.

Twenty-four Canadian failures
were reported as compared with
35 in the previous week and 37
in the similar week of last year.

Electric Output 3.19, Higher
Than in 1960 Week

The. amount of electric energy
distributed. by the. electric light
and power industry for the week
ended. Saturday, Aug. 26, was
estimated at '15,491,000,000 kwh.,
according to the Edison: Electric
Institute, Output was 174,000,000
kwh, below that of the previous
week’s total of 15,665,000,000 kwh.
and 473,000,000 kwh., or 3.1%
above that of the comparable 1960
week.’ :

Lumber Shipments Were 0.69,
Above 1960 Volume  °

Lumber production in the
United States in the week ended
Aug. 19, totaled 229,029,000 board
feet . compared . with - 223,339,000
board feet in the prior week, ac=
cording to reports from regional
associations. A year ago the tigure
was 228,688,000 board feet. N
" ‘Compared with 1960 levels out-
put climbed 0.1%, shipments
gained 0.6% and orders fell 2:1%.

-Following = are the -figures - in
thousands' of "board . feet for the
weeks indicated:

i Aug. 19 Aug. 12 .Aug.-20

) 1961 1961 1960
Production’_. 229,029 223,339 228,688
Shipments .__. 227,145 226,390 225,767
Orders..c<ads, 216,925 224,030 © 221,645

Freight Car Loadings for the Aug,
.19 Week Totaled 595,154 Cars,
An Increase of 7/10ths of 19,
Above Preceding Week

Loading of revenue freight in

the week ended Aug. 19 totaled -
. 595,154 “cars, the -Association of -
‘American Railroads . announced. -
This was an increase of 4,092 cars .

or 7/10ths of 1% above the pre-
.ceding week. :

The loadings represented a de-
crease of 1,310 cars or 2/10ths of
1% . below the corresponding
week in 1960, but an increase of
52,668 cars or 9.7% above the
corresponding week in 1959
(during the steel strike).

There were 10,907 cars reported

loaded with one or more revenue -
highway trailers or highway con- -

tainers (piggyback) in the week
ended Aug. 12, 1961, (which were
included in that week’s over-all
total). This was an increase of
139 cars or 1.3% above the cor-
responding week of 1960 and an
increase of 3,152 cars or 40.6%
above the 1959 .week. )

Cumulative piggyback loadings
for the first 32 weeks of 1961
totaled 349,437 for an increase
of 11,826 cars or 3.5% above the
corresponding period of 1960 and
100,284 cars or 40.2% above the
corresponding period in 1959.
There were 58 class I U. S. rail-
road systems originating this
type traffic in the current week
compared with 55 one year ago
and 50 in the corresponding week
in 1959. P e

Intercity Truck Tonnage in Week
Ended Aug. 19 was 3.7% Ahead
Of 1960 Week

Intercity truck tonnage in the
week ended Aug. 19, was 3.7%
ahead of the volume in the cor-
responding week of 1960, the
American Trucking Associations,
announced. Truck tonnage
was 1.3% above that of the pre-
.vious week of this year.

These findings are based on the
weekly survey of 34 metropolitan

.areas conducted by the ATA De-'
partment of Research and Trans-’
port Economics. The report re-
flects tonnage handled at more:
than 400 truck terminals of com--
mon carriers of ‘general freigat
throughout the country. :

Wholesale Commodity Price Index;
. Dips From Peak 1

- After setting record highs for'
three straight weeks, the general'
wholesale commodity price level;
dipped gradually during the past
week, reports Dun & Bradstreet,’
Inc. However, it remained appre-’
ciably higher than a year ago.
Wheat and tin prices declined:
markedly in the week just ended,.
and slight dips prevailed in prices’
quoted for corn, lard, sugar, and,
hides. Only' three increases from
a week earlier were noted — in
steers, cotton, rubber. !
The Daily Wholesale Commodity,
Price Index stood at 273.79 (1930~
32=100) on: Monday, Aug. 28,
down . from the year’s peak of
274.76 in the preceding week, but
considerably above the 266.45 on:
‘the comparable day last year.:
~Wholesale Food Price Index
Holds Close-to Prior Week

- For the third consecutive week,
the Wholesale Food Price Index,
compiled by Dun & Bradstreet,
Inc, remained virtually un~
changed, moving only: fractionally
higher than in the preceding week:
although again rising slightly from
a year .ago. On Aug. 29, it edged
up 0.2%. to $5.99 from $5.98 in the
prior week and exceeded by 1.5%:
the.level of $5.90 on the compa-
rable day last year. '

Increases in price were noted
for rye, beef, bellies, sugar, milk;
cocoa and eggs. On the other hand,
lower prices were- quoted - for
wheat, corn, oats, hams, lard, cof-
fee, potatoes, steers and hogs. !

The Dun & Bradstreet, Inc.
‘Wholesale Food Price Index rep-
resents the sum total of the price
per pound of 31 raw foodstuffs
and meats in general use. It is not
‘a cost-of-living index. -Its ‘chief
function is to ‘show the general
trend of food prices at the whole<
sale level. :

Nationwide Department Store f
Sales Were 29, Higher Than
"The 1960 Week

Department store sales on 3
country-wide basis as taken from
the Federal Reserve Board’s in-
dex for the week ended -Aug. 19,
1961, were- 2% more -than the
like period last year. For the
‘week ended Aug. 12, sales were
unchanged over last year.. The
four-week period ended.Aug. 19,
1961, sales advanced 2% over last
year., :

According to the Federal Re-
serve System, department store
sales in New York City for the
week ended ‘Aug, 12, were 3%
‘higher than the same period last
year. In the preceding week
ended Aug. 12, sales were un-
‘changed over the same period
last year. For the four weeks end-
ing Aug: 19, a 2% increase was
reported above the 1960 period,
while from Jan. 1 to Aug. 19, a
2% increase over sales in the
comparable period of -1960, was
recorded.

With Dempsey-Tegeler
(Special to THE FINANCIAL CHRONICLE)
‘LOS ANGELES, Calif. — Thomas
Zee has joined the staff of Demp-
sey-Tegeler & Co., 210 W. Seventh
Street. He was formerly with
Morris Cohon ‘& Co. and Horn-

blower & Weeks.

Mitchum, Jones Adds
(Special to THE FINANCIAL CHRONICLE)

LOS ANGELES, Calif.—Lawrence
L. Bird has been added to the
staff of Mitchum, Jones & Temple-
ton, 650 South Spring Street,
mefnbers " of the New York and
Pacific Coast Stock Exchanges. He
~was formerly with Merrill Lynch,
Pierce, Fenner ‘& Smith Inc.
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Indlcatlons Of cu rrent ;l'he foﬂovl»"mg statutlxlcal ta})ullahons cover production and other figures for the .
. atest week or month available. Dates shown in first col ither f
BlISIneSS ACthIty - week or month ended on that date, or, in cases of quotatloiﬁll:l,nm'.ere a::)f tl:atozattl:

e S

e
- -
1t ; -
4 ; Latest Previous Month Year .
AMERICAN IRON AND STEEL INSTITUTE: Week Week Ago . Ago e Ty, T
- lng:xcalcedl M}.e? operations. (per cent capacity) eeeeaean Sept.' 3 69.1 66.5 62.2 53.8 | AMERICAN TRUCKING ASSOCIATION, INC.— e
X, quivalent to— ; 5 Month of June:
Steel ingots and castings (net tons). .e.emmoioo RHR Sept. 3 2,020,000 1,944,000 1,818,000 1,533,000 Intercity general freight transport by 400
, - AMERICAN PETROLEUM INSTITUTE: : ' ’ 1 . SORPTIELE «(IN: (0NB) oo 7,190,702 6,997,724 6,911,203
)\ Crude ofl and condensate output—daily average (bbls. of " ' S
a1 : .- 42 gallohs each) Aug. 18 -~ 7,073,060 7,045,360 6,947,960 6,833,660 | FABRICATED STRUCTRUAL ST! AMERI-
o] <s - . Crude runs to ‘stills—daily ayerage (bbls.) . --——--—--o_Aug.18 ~ 8339,000 - 8/457,000 8,284,000 8,135,000 CAN INSTITUTE OF srnsm.ncléxgsrm‘fé.
ik i Iczasonne ou?mx (gglrs) ] i Aug. 18" - 30,026,000 -, 30,061,000 - - 30,812,000 - 29,467,000 | . TION)—Month of July: . ;
) < Kerosene ‘output (bbls.) ___.__: x Aug. 18 2,583,000 2,595,000 - 2,795,000 - 2,445,000 Contracts closed (tonnage)-<estim: it T ‘b
t, s - Distillate fuel oil: output. (bbls) & : Aug, 18 - 14,212,000 13,726,000 13,423,000 * 13,097,000 Shipments (tonn;ge)——gst)lmnt.ed wtet ggg'gg % gg;,isges ggg'tlagg :
4 i - é%tesiguat 1u§1 oljl oubtpllllgtt(bblls )1 e '“‘ et Aug. 18 © ' 5,642,000 - 5,469,000 - -.5,673,000 .. 5,626,000 ¥ . i !
s o 0cKs at refineries, bu erminals, T&ns. n p pe lines—« - Y f‘__ﬁ 3 5 B PN, > ’. ) e SR
0. : _ Finished and unfinished gasoline, (bbls,) Bbo-in--mo- . Aug.18 193,621,000 ~192,098,000 . 196,455,000 ' 192,004,000 c“s’l‘,ng‘ggggos—‘n”}’l%';“gi%“"%}ﬁ” BY LN oo E
d * Kerosene (bbls.) at__.: : - Aug.18 32,801,000 32,123,000 30,720,000 31,368,000 COMMERCE—-Month' of Jui 8. OF o : o I b .
a: “Distillate .fuel oil (bbls.) at Aug. 18 ' 141,635,000 * - 137,927,000 - = 124,717,000 - ‘143,831,000 (000's omitted) oLy« K -
es,- - Residual fuel oil (bbls.) at : Aug. 18 48,943,000 50,005,000 49,859,000 44,314,000 $935,700 . $1,986,300 : . $896,700.
3 = ASSOCIATION OF AMERICAN RAILROADS: ot y oy B 3 : g %
\d, S .. Revenue freight loaded (number.of cars) . l__t.z_..i . Aug 19 595,154. 591,062 -~ . "584;137" . 596,464 EMPﬁ?‘&%ﬁAggvfsﬁngkm Dtﬁr:i" ’ e S
m ¢ Revenue freight- received from connections (no,.of cars).. Aug.19 . 495,378 . ' . 483,758 - 467,062 ' 490,227 July: on : o T :
- CIVIL ENGINEERIN = 3 B Bag e tagn B i ) .55 ey ! ! : ; :
in NEWS EECORDG con;chnon ENGINEERING: . e Al;J :lnr::;tlx:acg%xgng (production workers)_.. . 11,828,000 ~ *11,866,000° ~ 12,145,000
. .77l Total U, 8, .construction. .- : Aug, 24 $323,500,000 ' $479,000,000 " $399,700,000  $406,400,000 Honduiaine oo 5 6,661,000~ *6,710,000 6,888,000
ty Private construction : Aug. 24 160,300,000 ' 253,200,000 . '170,800,000 245,200,000 | gy O IR, BOOCS —oo oo sog— | 5467000 °5,156,000. 5,257,000
o Public  construction z : Aug. 24 . 173,200,000 - 225,800,000 228,900,000 161,200,000 et es 9 avgs=100)— .
0-: i State and municipal Aug. 24 152,200,000 . 194,800,000 . 195,300,000 123,300,000 |  pporoil indexos (19 e P T - 95.6 95.9 9%8.2
8, - ... . Federal Aug.2¢ 21,000,000 . 31,000,000 33,600,000 37,900,000 AL SOl e s © eavies Aehi
of, COAL- OUTPUT (U. S. BUREAU OF MINES): § . Estimated number of employees in manurac-
ut: Bituminous coal and lignite (tons) Aug.19 ~ 8,200,000 - 8,220,000 8,065,000 8,104,000 turing industries— Co
n- Pennsylvania -anthracite . (tons) Aug. 19 343,000 318,000 . 371,000 356,000 gllr mbfnufacéurlng 16,948,000 . *15,975,000 16,250,000
DEPARTMENT STORE SALES INDEX—FEDERAL RESERVE = Utho g -g00Cs 9,124,000  *9,169,000 9,342,000
. SYSTEM—1947-49". AVERAGE=-100__ - ____ Aug. 19 142 R ) § 122 139 | Non-durable goods oo 6,824,000  *6,806,000 6,908,000
! .. EDISON ELECTRIC INSTITUTE: ‘ . . ;
: Electric output “(in . 000 kwh.) Aus- 26 15,491,000 15,665,000 16,061,000 . 15,018,000 uF%Jl’fls&nlfggzns—nmfggxggm sm}:g-
FAILURES (COMMERCIAL AND INDUSTRIAL) — DUN £ . INSURANCE—Month of June: .
-  BRADSTREET, INC. Aus- 24 352 366 319 3151 peath benefits $307,500,000 $316,800,000 $280,000,000 ~
k'; IRON AGE COMPOSITE. PRICES: B ' 5 Matured endowments 59,200,000 60,600,000 57,300,000 -
X, Finished steel (per 1b.): : Aug. 21 6.196¢ 6.196¢ 6.196c 6.196¢ | ' Disability payments . 11,700,000 11,100,000 - 9,900,000
ot : Pig iron. (per. gross- ton) ‘Aug. 21 $66.44 $66.4¢ . - $66.44 $66.41 Annuit; ' 200, '300. ‘800
s y payments 63,800,000 62,900,000 60,800,000
n- Scrap steel, (per gross ton) : . Aug. 21 . $37.83. $37.83 $36.67 $32.50 ‘Su{rendex values 149,700,000 161,400,000 134.700.000
ly METAL PRICES (E. & M. J. QUOTATIONS). e Policy  dividends 147,300,000 128,800,000 ' 130,200,000
: Electrolytic copper—. i
oK Domestic refinery at_.___L. ; __Aug.23 ' 30.600¢ 30.6000 30.600¢ 32.600¢ Total $739,200,000 $741,600,000 $672,900,000
m Export refinery at Aug. 23 28.150¢ 28.075¢ 27.875¢ 29.650¢
ed: Lead (New York) at _Aug. 23 11.000c 11.000c 11.000¢ 12.000c | LIFE INSURANCE PURCHASES — INSTITUTE
he Lead (St. Louis) at- Aug. 23 10.800¢ 10.800¢ 10.800¢ 11.800¢ OF LIFE INSURANCE — Month of June
% zg}nc (gellvered) b -Aug. 23 12.000c 12.000¢ 12.000c 13.500¢ (000’s omitted) : '
0. nc. (East St. -Louis) at Aug. 23 | 11.500¢c 11.500¢c 11.500c 13.000c Ordinar . 4
a- Aluminum (primary pig, 99.5% ) &b--— - - Aug. 23 26.000¢ 26.000¢ 26.000c 26.000c | Industrial : “'333'333 ¥ 671,000 34'8(1)?'333
i Straits tin (New York) at Aug. 23 121.625¢ 119.500¢ 115.750¢ 102.125¢ Group 1,141,000 1,154,000 1,106,000
: MOODY’S BOND PRICES DAILY AVERAGES: 3
ed " U.'S. Governmen; Bonds : Aug. 29 87.15 86.56 87.27 88.81 Total $6,255,000 = $6,595,000  $6,325,000
Kk, Average corporate Aug. 29 85.59 85.59 85.85 87.99 . )
d Aaa. : Aug. 29 89.64 89.64 89.64 92.64 | METAL OUTPUT (BUREAU OF MINES)— POBVRL ane L.
! Aa Aug. 29 87.59 ~87.72 88.13 90.34 Month of June: : ; -
)(%l’ 3 gaa : : ST ﬁ;g 2;, ‘gsg? gggg gggg ggﬁ MlﬂeUD!;gddquﬂt;‘n of recoverable metals in the ek b .
- : - L - . " 490 80 . . . . nited Sates— s ‘ ’
Railroad Group. Aug. 29 83.15 83.15 83.40 85.01 ‘Gold (in fi O N 2 » P
: Public Utilities Group- Aug. 29 86.38 86.38 . 86.91 89.37 Sllver<(,11n ’r;xe‘eounces).) e 3_31::333 -3,1%%’3%% 2,?43?32
e, Industrials Group, Aug. 29 - 87.32 87.45 . 8145 89.51 . gopgeri(inhshort BODRY. i i i 98,544 *102,450 95,232
X . MOODY'S BOND YIELD DAILY AVERAGES: ; : c8a (R ‘shots, ;tona) ..., - 2,603 422,806 19,356
:pe : U. S. Governmen: Bonds Aug. 29 3.94 4.02 3.92 3.66 Zinc (in short tons) .- e 39,369 . *39,564 39,070
C| B Average corporate Aug. 29 474 a4 472 4.56 : -
P ALy ) Aug. 29 444 444 444 402 M(ANEY 1;: cmcugg'mn—'mmsuny DEPT. 3 s .
0t 3 © Aa e : Aug. 29 4.59 4.58 4,55 439 § of June 30 (000's omitted) ———-e—-—_.  $32,400,000 $32,200,000 $32,100,000
jef : ; A : Aug. 29 4.81 4.81 477 4.67
> Baga Aug. 29 5.12 5.11 5.11 5.01 | NEW YORK STOCK EXCHANGE—~
ral Ralilroad Group. Aug. 29 4,93 4.9% 4,91 4.78 As of July 31 (000's omitted): i
e g_ T i’xllxénlu:t }ﬂiﬂlgeg Group gug, Zg :g? :gg 333 :2? Member firms carrying margin accounts—
. : % , Industrials - Group. ug. 2 ] 3 . : Total customers’ net debit balances__..__ = $4,041,000 *$4,076,000 - $3,113,000
= P ’ : Credit extended .to customers...___i___.. 50,000 51,000 110,000
DE ' h
x - MOODY'S. COMMODITY  INDEX Aug. 29 376.2 376.4 374.0 361.6 Cash on hand and in banks in U, 8.._.. 443,000 415,000 361,000 -
- =+ . 'NATIONAL PAPERBOARD ASSOCIATION: - i ar 4 ; ©, Total of customers’ free credit balances 120’1 000 #1,283,000 1,018,000
{ 3 = - Orders received. (tons) : N Aug. 19 326,330 333,959 * 310,025 283,315 Market value of listed bonds. - 109.631.415 109,297,021 108,993,941
. Production. (tons) -2 - _Aug. 19 327,549 332,332 308,751 314,607 Market value of listed shares____._ .. __.___ . 360,382,360 . 348,858,603. 292,391,667
! L Percentage of . activity. Aug. 19 94 -, © 94 91 92 Member borrowings on U, 8. Govt. issues. . . 642,000 *431,000 .. 677,000
a’ . Unfilled orders (tons) at end of period_ .. _ ... ... Aug. 19 515,626 518,944 - 480,165 426,145 Member borrowings on other collateral 2,868,000 ~ *2,915,000 2,203,000
m - OIL, PAINT AND DRUG. REPORTER PRICE INDEX— ‘ : 5 - .- | PERSONAL ' INGOME : IN THE UNITED STATES P L W4 . .
foy T 1949 . AVERAGE==100. ; Aug. 25 114.59 114.46 11432 ° . '109.60 T (DEPARTMENT OF ooumxlws)—-uonm . -l
19, g nougnémérx TRANSACTIONSDFOR ACCOUNT- OF _Mm_lg- : ‘ .- i ) i %flJuly A(in }m}iom» . s Gt i
: ' - BERS, EXCEPT ODD-LOT DEALERS AND SPECIALISTS . e ‘otal personal income . 421, 84173 404.7 -
h? % *  “Transactions: of specialists-in stocks in which registered-- - C % i Wage and salary receipts, total_i.__...__ 2825 - *280.7 . 273.6
e boe - Total - purchases i it w.Aug. 4 3064870 , 2,636,440 1,818,110 2,068,940 Commodity 'producing ; industries........ - . 1135 - *1127. . 1113 o
re 5 . - Bhort sales... : e Aug. 4 569,140 © " ' 508,100 ' ~325,500 356,790 Manufacturing only __. 89.4 88.9 .88.0
e i Other sales : : R Aug. 4 2,403,210 2,280,610 1,670,430 1,754,960 Distributing industries 73.8 *73.5 72.6
: § Total . sales_: Aug. 4 2,972,350 2,788,710 1,995,930 . 2,111,750 Service industries __..________________ - 435 *42.9 411
9, Other transactions initxated off the floor— ; Government 51.7 51.6 48.6
hst I Total purchases ; Aug. 4 389,990 246,500 233,050 323,830 Other labor i 11.1 11.0 10.9
; be A - Short sales - : : Aug. 4 17,200 - 25,200 4,100 45,220 |+ Business and professional 36.6 36.4 36.3
. 2 Other sales Aug. 4 ° 303,300 253,100 206,620 252,310 Farm 12.9 13.0 12.3
e — Total sales. Aug. .4 320,500 278,300 210,720 297,530 Rental income of persons.. .. . 11.5 11.5 11.7
re i Other transactions initiated on the floor— Dividend 14.3 *14.3 14.0
h b Total - purchases. Aug. 4 1,022,630 892,738 549,940 636,650 Personal interest income. ... ____ 27.2 27.1 . 263
e o . Short - sales Aug. 4 59,050 153,140 123,170 160,600 Transfer payments . oo ___ e 35.4 *33.0 28.8
% W Other sales Aug. 4 924,093 957,094 580,392 495,880 Less employees’ contribution for social
hst it y Total * sales. Aug. 4 1,083,143 1,110,234 703,562 656,480 insurance 9.8 *9.8 9.3
ek o Total round-lot transactions for account of members— . Total nonagricultural income_____________ 404.7 +400.2 388.3
i Total - purchases. Aug. 4 4,477.498 3.2’;5,518 2,20;,130' 3.g§9.42g
n- b # ¢ Short. sales. A Aug.: 4 745,39 6,440 52,770 2,61
od 9 Other -sales Aug. .4 3,630,603 3,490,804 2,457,442 2,503,150 PMCES “@‘1‘3 ‘?f ::#Eg Aqggﬁf
d- A Total sales. Aug, 4 4,375,993 4,177,244 . 2,910,212 3,066,760 TURE—-lsm-mu_mo—As of July 15: ‘
bas & STOCK TRANSACTIONS FOR ODD-LOT ACCOUNT OF ODD-~ . ' G All farm products 237 234 236
bd i LOT DEALERS AND SPECIALISTS ON N. Y. STOCK . Crops ... 232 231 .o222
) EXCHANGE —~ SECURITIES EXCHANGE COMMISSION ? Commercial vegetables, fresh. ——— 261 253 - 225
a : Odd-lot sales by dealers (customers’ purchases)—ft Cotton 265 261 265
he Number of shares.. Aug. 4 1,946,045 1,942,780 1,448,269 1,474,665 Feed, grain and hay...._. e . 156 152 156
A Dollar value Aug. 4 $100,784,597 _ $99,854,436 . $76,585,660  $70,704,191 Food grains, 201 200 194
3 Odd-lot purchases by dealers (customers' sales)— ¥ F’H‘% i 241 260 235
. Number of orders-—customers total sales__. . 4 1,866,564 1,650,227 1,178,491 1,371,430 Oll-bearing crops —eemmmeeeee 261. 261 213
Customers’ short sales .4 10,542 12,302 5,390 18,427 Potatoes 189 - 177 219
C - other sales. ) . 4 1,856,022 1,637,925 1,173,101 1,293,003 T 516 616 491
Dollar value._. . 4 $94,033,954¢ ~ $83,931,142 - $59,301,331  $61,053,438 Livestock 241 236 249
i by deal - - Dairy products 248 240 244
Round-lot sales by dealers— 0
Number of shares—Total sales . 4 548,070 436,910 279,930 345,500 Meat animals 288 286 30
has Short sales A e N i Poultry and eegs __—___.._. i S 138 131 143
p- . Other sales 4 548,070 436,910 279,930 345,500 Wool 232+ 238 240
hth b Round-lot purchases by dealers—Number of shares____.__ Aug. 4 653,560 730,760 547,900 523,150 i i
ith TOTAL ROUND-LOT STOCK SALES ON THE N. Y. STOCK P ilpplig el gl R Lo Rl i
n- b EXCHANGR AND ROUND-LOT STOCK TRANSACTIONS i (BUREAU OF MINES)—Month of June: ) : )
& FOR ACCOUNT OF MEMBERS (SHARES): (in long tons) ‘
A Total round-lot -sales— ) . :
: _ Short sales Aug. 4 871,930 878,090 543,900 SO0 R s beslbalng of ‘PRl i i i ;
: Other sales. . Aug:-. 4 18,608,470 17,225,830 11,843,730 12,791,610 Supplry g 35:745 35:955 38:945 ‘
Total sales : .- Aug. 4 19,480,400 18,103,920 12,387,630 13,587,620 Stocks at end of period_.______ e T 28,535 28,995 31,110 ;
WHOLESALE PRICES, NEW SERIES — U, 8. DEPT. OF - : ‘ Total pr 7.210 6,960 7,835 4
b LABOR — (134 ‘_49__100)_ Intercompany scrap transactions. . 240 100 150 {
hoe b Commodity Group— s Consumed in manufacturing__._____ 8 6,970 6,860 7,685 4
cion Al dities Aug. 22 1189 *119.0 118.6 119.4 | Primary 4420 . 4380 5.220 i
Farm products : Aug. 22 88.2 88.2 86.7 86.9 ry 2,550 - 2,480 2,465 <o
le- d foods. Aug. 22 108.1 *108.3 107.1 108.0- t
et, . Meats io__:_Aug.22 - 94.8 951 * .« 922" © '96.4 | UNITED STATES EXPORTS AND IMPORTS ¥
nd @ All commodities other than fnrm and toods__'____‘._--;__ Aug. 22 127.4 1274 o 1275 128.3 ?O%OREAU l(t)ed?ENSUs -+ Month of June yl
B —t ’s om i
He 3 % . *Revised figure. tNumber -of-orders not reported since introduction of Monthly Investment Plan,.iPrime Western Zinc Exports H $1,698,900 81,743,800 61,737,400 §
i sold on “delivered hasis ‘at: centers where - freight from East St. Louis exceeds .one-half -cent’ a pound. z - .4 . Imports . 1,220,200 1,194,500 1,306,800 ¥
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~ Securities Now In Reglstratlon

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.

A. & E. Plastik Pak Co., Inc.
Aug. 1, 1961 (“Reg. A”) 40,000 common shares (no par).
Pnce-—$7 50. Proceeds—For equipment and working
capital. Office—652 Mateo Street, Los Angeles. Under-
writers—Blalack & Co., Inc., San Marmo Calif.; Harhi-
son & Henderson, Los Angeles May & Co,, PortIand
QOre., and Wheeler & Cruttenden, Inc., Los Angeles

® Abbey Automation Systems, Inc. (9/5-8)

June 6, 1961 filed 100,000 common shares. Price — $3.
Busmess—The design, manufacture and sale of automa-
tion equipment for industry. Proceeds—For new- facil-
ities; sales program, demonstration laboratory and work-
ing capltal Office—37-05 48th Avenue, Long Island City,
N. Y. Underwriter—John Joshua & Co., Inc., New York.

Abby Vending Manufacturing COrp. i
July 26, 1961 (“Reg. A”) 100,000 common shares (par 10
cents). Price—§3. Busmes:.——The manufacture: of coin
operated vending machines. Proceeds—For moving ex-
penses, an acquisition and working. capital. Office—T79
Clifton Place, Brooklyn, N. Y. Underwriter — L. H.
Wright & Co., Inc., 155 Broadway, New York.

Accesso Corp.
Jan. 30, 1961 filed 40,000 shares of common stock and
40,000 shares of preferred stock (par $10) to be offered
for public sale in units consisting of one share of com-
mon and one share of preferred stock. Price—$15 per
unit. Business—The company is engaged in-the design,
manufacture and sale of fiuorescent lighting systems.
acoustical tile hangers, metal tiles and other types of
acoustical ceiling systems. Proceeds—For the repayment
of loans and general corporate purposes. Office—3425
Bagley Avenue, Seattle, Wash. Underwriter — Ralph B.
Leonard & Sons, Inc., New York City (managing).

Acro Electronic Products Co.
July 17, 1961 filed 100,000 class A common shares. Price
—$4. Business—The manufacture of transformers for
electronic and electrical equipment. Proceeds—For re-
locating te and equipping a new plant, purchase of in-
wventory, research and development, advertising, promo-
tion' and- merchandising, repayment of debt and' other -
corporate purposes. Office—369 Shurs Lane, Philadel-
phia. Underwriter—Roth & Co., Inc., Philadelphia.

A-Drive Auto Leasing System, Inc. (9/11)
Jan 19, 1961 filed 100,000 shares of class A stock," of
which' 75,000 are to be offered -for--public sale by the

- company-}and‘- ‘25,000 shares, being outstanding stock, by

the present holders thereof. Price—$10 per share. Busi-
ness—The company is engaged in the business of Ieasing
automobiles. and trucks for periods of over one year.
Proceeds—To repay loans; open new offices in: Philadel-
phia, Pa., and New Haven, Conn.; lease and equip a large
garage in New York City and lease additional trucks.
Office-—1616 Northern. Boulevard, Manhasset, N. Y. Un-
derwriter—Hill, Darlington & Grimm, New York City
(managing). -

® Admiral Plastics Corp. (9/18)

July 27, 1961 filed 340,000 common shares, of which
20,000 shares are to be. offered by the company and

© 320,000 shares by the stockholders. Price—By amend-

The Commercial and Financial Chronicle . . .

ment. Business—The manufacture of plastic houseware
products. Proceeds—For a new warehouse, repayment
of debt and other corporate -purposes.
Wortman Ave., Brooklyn, N. Y. Underwriter—Shear-
son, Hammill & Co., New York (managing).

Advanced Electronics Corp.

May 31, 1961 (“Reg. A”) 150,000 class A shares (par 10
‘cents), Prlce—$2 Busmess—Desugns and manufactures
radio telemetry systems, frequency filters and power
supplies for the missile, rocket and space programs.
Proceeds—For research and development, equipment,
repayment of loans and working capital. Office—2 Com-
mercial St., Hicksville, N. Y. Underwriter —Edward
Hindley & Co New York City.

Advanced lnvestment Management Corp.

July 11, 1961, (“Reg. A”) 100,000 common shares (par 25

cents). Pnce—$3 Proceeds—For purchase of furniture,
reserves and working capital.
Shopping Center, Little Rock, Ark.- Underwriter—Affili-
ated Underwriters, Inc., 1321 meoln Avenue, Little
Rock, Ark,

Aero-Dynamics COrp.
Aug. 7, 1961 filed 100,000 common shares.

marble -and mosaic tiles.
and . installation of new moulds, machinery and equip-
ment, research. and ‘general corporate purposes. Office—
250 Goffle Road, Hawthorne, N. J. Underwriters—Cam-
bridge 'Securities, Inc. and Edward Lewis Co., Inc,
New York.

Aero Fidelity Acceptance Corp.

July 11, 1961 (“Reg. A”) 100,000 common shares (par

five cents). Price—$3. Proceeds—For repayment of
loans, purchase of notes and equipment. Office — 185
Walton Avenue, N. W., Atlanta, Ga. Underwriter—Best
& Garey Co., Inc., Washington, D. C,

Aero Space Electronics, Inc.
July 17, 1961 (“Reg. A”) 80,000 capital shares (par 10
cents) .- Pnce—.$3 Proceeds—For repayment of debt and
working capital. Office—2036 Broadway, Santa Monica,
Calif. Underwriter—Hamilton Waters & Co., Inc., Hemp-
stead, N. Y.

Airbalance, Inc.
July 17, 1961 (“Reg. A”) 60,000 common shares (par
five cents). Price — $5. Office — 2046 E. Lehigh Ave.,
Philadelphia. Underwriter—A. Sussel Co., 1033 Chestnut
St,, Philadelphia.

® Air Master Corp. (9/25-29)
May 26, 1961 filed 200,000 shares of class A common

-stock, 0f which 50,000 shares are to be offered for public
sale by the company and 150,000 outstanding shares by -
”May ‘4, 1961 (letter of notlflcatlon) 75,000 shares of
< common stock (par-10.cents)..-Price—$4 per share. Busi=

the present holders thereof. Pricer—To be supplied by
amendment. : Business — The manufacture and sale -of

aluminum 'storm ‘windows -and .doors, and other alu-.°
Proceeds—For: working capital, and ..

minum products.’
other corporate purposes. Office—20th Street, and Alle-.

gheny Avenue, Philadelphia, Pa. Underwriter—Francis I.-

du Pont &.Co., New York City (managing).
Airtronics International Corp. of Florida

June 29 iled hares :of which -":
uRe 20, 1901 filed 199,609 comnmon. shaves 0f Wheh . fiiv:-91--1061 -#iled- 400,000 “eoivinioh - shates, . Proe.50

‘cents. Busmess——The company - is engaged in exploratlon,
n»development and mining. Proceeds—For diamond drill-

110,000 shares are to be offered by the company and
89,000 shares by stockholders. ' Price—By amendment.
Business — The manufacture of electronic, mechanical

and components. Proceeds—For repayment of loans, ex-"

and electro-mechanical rocket and missile system parts

pansion and working capital. Office—6900 West Road 84, -
Underwriters — Stein Bros. & .
Boyce, Baltimore & Vickers, MacPherson &  Warwick, -

Fort Lauderdale, Fla.

Inc. (managing). Offering—Expected in October.

Office — 557

Office — No. 15 Village ,

Price—3$5.
- Business — The 1'mportat10n and distribution of Italian
Proceeds — For the purchase.

lated items for men, women and children.

Thursday, August 31, 1961

% INDICATES. ADDITIONS -
‘SINCE PREVIOUS ‘ISSUE
® ITEMS REVISED

Aksman (L. J.) & Co., Inc.

-July 28, 1961 (“Reg. A”) 0,000 common shares (par 10

cents). Prnce—$3 Busmess—A mechanical contractor in
design and installation of heating, ventilating and air
conditioning systems. Proceeds—For moving, purchase
of machinery and equipment, inventory, repayment of
loans and working capital. Office—1425 Utica Avenue,
Brooklyn 3, N. Y, Underwriters—Rothenberg, Heller &
Co., 1nc. and Carroll Co., New York.

"Alaska Honolulu Co.
July 24, 1961 filed 1,600,000 common shares and oil leases
on 400, 000 acres to be offered in 625 units each consist-
ing of 640 acres and 2,560 shares. Price—$2,560 per unit.
Business—The exploration and development of oil and
gas properties in ‘Alaska.- Preceeds—For general cor-
porate purposes, 0ffice——120 S. Third St., Las Vegas, Nev.,
Underwriter—None. f

All Star World Wide, |nc.
July 7, 1961 filed $250,000 of 5% ‘convertible subordi-
nated debentures due 1971 and: 150,000 common shares.
Price—For debentures, at par; for stock, $5. Business—
The operation of bowlmg centers. Proceeds—For expan=
sion and general corporate purposes. Office — 100 W.
Tenth-St.; Wilmington,” Del. Underwriters-—Alessandrini
& .Co., Inc -and Hardy' & Hardy, New -York (managmg)

Allled Stores Corp. (10/9)

- Aug. 4, 1961 filed $27,006,200 of convertible subordlnated

debentures due Oct. 1, 1981 to be offered for subscrip-
tion by stockholders on the basis of $100 of debentures
for each ten shares held.. Price—By amendment. Busi-
ness—The operation of department stores. Proceeds—
For general corporate purposes. Office—401 Fifth'Ave.,
New York. Underwriter—Lehman Brothers, New York
(managing).

@ Almar Rainwear Corp. (9/1)

April 28, 1961 filed 12u,000 shares of common stock.

Price —To be supplied. by amendment. Business —The
manufacture and sale of plastic film raincoats and re-
Proceeds—
For inventory, taxes, accrued sales commissions and
working capital. Office—Washington, Ga. Underwriter
—D. H. Blair & Co., New York City (managing).
Alpine Geophysical Associates; Inc. .

July 28, 1961 filed 150,000 common shares. Price — By
amendment. Business — The conducting of marine and
land geophysical surveys for petroleum and mining ex-
ploration and engineering projects, and -the manufacture

" of oceanographic and geophysical apparatus. Proceeds—

For repayment of debt and general corporate purposes.

Office—55 Oak St., Norwood, N. J, Underwriter—S. D.

Fuller & -Co., New York. (managing).
pected in_ early October.

Amcrete Corp.

.Offering—Ex~-

ness —:The sale of “pre=cast-and- pre-stressed concrete

panels -for-swimming pools'and pumps, filters, ladders,
.-ete... Proceeds—For building test pools; advertising, .in-
- yventory-and -working- capital. - Office-—102 . Mamaroneck '
".-Avenue,” Mamaroneck; N. Y. 'Underwriter—Alexandria
.‘.Investments & Securmes Inec., Washmgton, D, C.

Amerel Mining Co. Ltd.

ing, construction, exploration and general corporate ex-
‘penses. - Office—80 Richmond St., W., Toronto. -Under-.
writer—E. A. Manning, Ltd., Toronto.

‘Amerford International Corp.
June 28, 1961 (“Reg. A”) 75,000 common shares (par
10 cents). Price—$3.50. Business—International air and

The company with headquarters

Vinco Corp.
Debs. Offered

"S. D. Fuller & Co: is Manager of

an underwriting group offering
an issue of $2,000,000 Vinco Corp.
6% convertible subordinated de-
bentures, due Aug. 15, 1976, at
100% and accrued interest.

Net proceeds from the sale will
be used by the company for addi-
tions and improvements to its
plants and facilities;

its' 5%
cumulative preferred stock and
the payment of interest thereon;
and for repayment of working
capital advances. The balance of
the proceeds will be used for re-
search. and development, and for
possible future acquisitions.

The debentures are convertible
into common stock until maturity
at $10 per share. The debentures
are redeemable at optlonal re-

: demptxon prices’ ranging from
105%. in 1962 to par; and through

the sinking.fund at par, plus ac-:

- grued. interest in'both cases.

ized for FRASER
g'ylfraser.stlouisfed.org/”

for repay--
.anent of the balance of a 6%. note;
. for - the redemption of

in Detroit, Mich., conducts its
business through two: divisions
The Vinco Division, located in
Detroit manufactures precision
tools and . gauges, checking and
production instruments, and pre-
cision  production parts. The
Recony Division, located in Belle
Isle, Richmond, Va., designs and
manufactures ground support
servicing and testing equipment
for military aircraft and missiles.
In Jan. 1961, the company entered
into an agreement for the acquisi-
tion-of all the outstanding stock of
Scanoptic, Inc., which will also be
operated as a division of the com-
pany. Scanoptic, Inc. makes opti-
cal instrumentation for the mili-
tary services and the motion
picture industry,

H. Hentz Adds to Staff

(Special to THE FINANCIAL CHRONICLE)

BEVERLY HILLS, Calif.—Dennis

G. Gramza has been added to.the

staff. of H. Hentz & Co., 9680
Santa Monica Boulevard. He was
“previously with Eastman Dillon,
- Union Securities & Co. . i

American Univend

. Common Offered

Initial public sale of the common
stock of American Univend Corp.
is being made through the offer-
ing of 100,000 shares at $9 per
share, by Robert A. Martin Asso-
ciates, Inc.

Net proceeds from the sale will
be used by the company for the
repayment of outstanding loans,
for the purchase of vending
machines and for working capital.

The company of 120 E. 56th St.,
New York, N. Y., was formed in
Sept. 1960 for the purpose of sell-
ing products by means of coin
operated vending machines leased
to operators for the exclusive sale
of products -sold to them-by the
company. The company’s present
products are sold under trade
names of “Alkaid,” “Cloramint”
.and “F&F” cough lozenges: On
May 15, 1961, the company had
executed leases for approximately
87,000 machines of which about

2 500 had been dehvered to vend— 5

" r‘ing-operators, L
|

YOUR PRIME SOURCE FOR

a NEW
ISSUES |

BOUGHT - SOLD - QUOTED
for Banks, Brokers, Institutions

ya’%ey o SIEGEL
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ocean freight forwarding. Proceeds—For expansxon ad-
vertising -and working capital. Office—80. Wall St., New "
York. Underwriters — V. S, Wickett & Co., Inc and
Thomas, Williams & Lee, Inc., New York,

% Albert Voigt Industries; Inc.

-Aug. 29, 1961 filed 80,000 common. Price—$4. anmess—
The manufacture of metal store fixtures, show cases and
related items. Proceeds—For repayment of loans, work-
ing capital, a leasehold improvement and moving ex-
penses. Office-——14-20 Dunham PI., Brooklyn N. Y. Un-
derwnter—Davxd Barnes & Co., Inc N.'Y. C

"Amencan JAutomatlc Vendmg Corp.,

Aug 15,71961 filed 270,000 -common- shares.
amendment Business~The sale of merchandise' through
~-vending machines. :Proceeds—=For the repayment.of debt; -
'and-other .corporate. -purpoeses: ~Office —: 7501 . Carnegle

Price—By

Ave.; Cleveland O Underwﬂter—McDonald &- Co,

Cleveland

Amerlcan Data Machlnes, lnc. Ep i ey
Aug 17, 1961 filed .150,000 commaon shares Prlce-—-$4t50

Busmess—The manufacture -

mercial St., Hicksville, N. Y.

poses.

delphia, Pa.

be offered for public sale in

in late Octobet '

writer—Naftalin ‘& "Co., Inc;;

‘of -data - processmg equip- .

ment. Proceeds—For repayment of loans, new:products,
advertising,” engineering, néw machine tools, workmg
capital and ‘general. corporate purposes. Office—7 Com-

Underwriters—Amos Treat

! & Co., Inc ‘and Golkm Bomback & Co., N. Y. C. (mgr.).

‘American’Electronic Laboratorles, Inc.
May 26, -1961'_filed 10,632. shares of class ‘A common
-stock to be. offered for subscription by stockholders-at
the rate of one néw-share for each 10 shares held. Price
—To" be. supplied by’ amendment,
pany is engaged in research and development in the field
of electronic communication:equipment; Proceeds—For
construction, new. equipment, and other corpora.e pur-
Office—121 North Seventh Street; Philadelphia,
Underwriter—Suplee, Yeatman, Mosley Co Inc., Pnila-

(9/11)

Business—The com-

American Finance Co., Inc.

April 21, 1961 filed :$500,000 of 6% convertible sub-
ordmated debentures due 1971;
stock, and 25,000 common stock purchase warrants to

75,000 shares of common

units consisting of one . $200

debenture,” 30 common: shares and 10 warrants. Price—
$500 per unit.. Business—The company -and its- subsidi-
aries are ‘primarily. -engaged. in the automobile- sale fi--
nanece. business. One.additional.. subsldlary is a*Maryland .
savmgs and -loan’ association "and- two - are automobile .
‘insurarice ‘brokers. Proceeds—For the retirement of ‘de-
~bentures,. and : capital :funds." Office — 1472 ‘Broadway,
New York: City.’ Underwnter-—Lomasney Lovihg: & -Co;, .
New: York City: Offering—«—Expected in September el

~aAmerican: Hentage Fubhshmg Co,,. Inc. L
Aug. :18,-'1961 ;: filed: ‘140,000 -comnron’ shares,: of ; whlch
. 75,000 shares are . to. be offered ‘by the’ company.. and
65,000 shares by stockholders

- Busmess—Magazme and-‘book -publishing. Praceeds—For
-repayment.of. loans: -and "general .corporate purposes. Of~
fice—551 Fifth+Ave.,  'New. York. Underwriter—White,
“Weld. & Co.; New: York (managmg) Offering—Expected

‘Price—By améndment.

--American: Micro Devuces, lnc.
Aug 2,. 1961 filed. 1,500,000 class A common shares
Pnce-——$1 15.. Business—The- -manufacture of electronic
components. Proceeds—The purchase of equipment and
materials, operational expenses, working capital and re-

Minneapolis.

~Amerjcan ' Mortgage: Investment Corp.
April 29, 1960 filed $1;800,000:4% 20-yr. collateral trust
bonds - and 1,566,000 shares of class’' A non-voting - com-
mon ' stock; It is. proposed that ‘these securities ‘will be
offered for public.sale -in units (2,000) known as In-
vestment - Certificates, each representing $900 of bonds
and 783 shares: of stock: Price—$1,800 per unit. Proceeds
—To be used principally to originate mortgage loans and

carry. them until* market conditions are favorable for
disposition. Office’— :210- Center *St.,” Little ‘Rock]" Ark.

Underwnter——-Amxco Inc.:.

.American Packing' Co; e
June 29,1961 filed :150,000. comimion shares. Price—$4 50.
Busmess—-The processing-.and. sale. of .canried salmon.

‘Proceeds—For ‘general ‘corporate purposes. - Office—303

N.E:’Northlake .Way, Seattle, - Underwriter-——.)‘oseph .'
1 ew. York (managing).:"

7 i rAmerwan Precision Mwstrles, Inc. . s
- Aug.*18,:196% filed158,000'; ~éemmon shares, of: whxch
2115,000 shares ‘are’ to: be, offered by :the company and !
“88.000: shares: :py’stockhofders. : Price—By .amendment;
Buslness«—'l‘he umachining and fabrication of-components. .
. and--assemblies -from steel,’aluminumn .and certain alloys -
and -other’metals> ‘Preceeds—For, a new:plant.and’ equip-:
& ment, research’ and development repayment of debt-and -
~‘working “capital; Office-+3901  Union' ‘Rd.,. Buffalo.~Unx ' _:
- del'writer—Eastman Dlllon ; Umon Securmes & Co., New il =

- Nadler: &'Coy, Incy

* York (managlng)

© (. American Realty ‘I'l:ust :

--July :25,-1961- filed 500,000 shares of benef1c1a1 mterests

Pnce-$10 Busmess—-—A real.
‘Office—608 ‘Thirteenth; St.,

June 26, 1961 filed $1,250,000

estate investment eompany.
‘N, :W., Washington, ‘D, :C.

- Underwriter—Stifel, Nlcolaus & Co Inc., St. Louis. -
Ameru:an\Recreatron -Centers, Inc.

of series A convertlble sub-

ordmated debentures due 1973. Price—By amendment.
Busmess—The operation of seven bowling centers. Pro-
ceeds—For repayment of loans, working capital and gen-
eral corporate. purposes.- Office — 1721 ~Eastern Ave.,!
Sacramento Calif. Underwrlter—York & Co., San Fran-

cisco (managmg)

1 r FRASER
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NEW ISSUE CALENDAR

September 1‘ (Friday)
Almar Raimnwear Corp Common
(D. H. Blaxr & ‘Co.) ‘120,000 shares '
Ansul Chemical Co._ . _________ Common

(Paine, Weuaber, -Jackson -& Curtis) 12,000 s.ares
Casa Electronics COrp.cco oo _ Common
(Adams & Co.) $200,000

Long Island ‘Bowling Enterpnses, Ine.__.. Common'

(Trinity -Securities ' Corp.) $300,000
T-Bowl International, Inc..oo..________ ~-Common
(Peter Morgan & Co.) 400,000 shares

September 5 (Tuesday) 5 Fa
Abbey Automation Systems, Inc..._______

Common
(John 'Joshua, a Co., Inc) 3300 000, 3 ia et
; Amerlme Corp.____ s O e B e ok C

» ¢ +(Dean’ Witter- & Co.) 150 000" shares
Astronetlc Research; Inc..__.._...___.___. Co!
(Schirmer, Atherton 8. Co.). 34’70 000 ..

Central Investment Corp.of Denver_._:._ Common

(Boettcher & Co.; Bosworth; Sulllvan & Co., Inc and
Peters,” Writer & Chrlstenaen Inc.) 82, 250 000
Computer. Instruments Corp._____..___._ Common
(Hayden, - Stone & Co.) 160,000 shures

Dadan, N0 tiawetcetomns et st el Common
(McDonald, Anderson, Peterson & Co., Inc.) $184,000
- Electro-Miniatures [ &0) y + PO L Common
(Burnham & Co.) $300,000
Federal Tool & Manufacturing Co._.__.__ Common
(Jamieson & Co.) $600,000 . Z
G-W Amerltromcs INC e e e Units
(Frnser & Co.) $320,000 .
Mark Truck Rental COrp.ccmcooo o o Common
(Vickers Securities Corp.) $50,000
Minichrome, In€. — ol Common
(Contlnental Securities Inc.) $172,500
Nitrogen Oil Well Service CO. oo Common
(Underwood, Neuhaus & Co. Inc.) $1,000,000
Royal School Laboratories, Inc.__________ Common
(B. N. Rubin & Co Inc.) $850,000
TelePrompTer COrp. meeeee e ccmea- Debentures
(Bear. Stearns & Co.) $5.000.000
Terry Industries, Inc._ . ____________ Common
(Greenfleld & Co,, Inc.) 1,728,337 shares
‘Texas Capital COrp.aam oo Common
(Dempsey-Tegeler & Co.) 1,000,000 shares
Tinsley Laboratories, InC.......__________ Capital
(Troster, Singer & Co.) $300,000
TTESe0; INC: citwsiond dur e pno o sk Common:
(Amos Treat & Co. Inc.) $500,000
Tri Metal Works, INC.oco oo Common
(Offering - to stockhoiders——underwrltten by R -L." 8cheinman
i Co.- and ‘Blahg & Co., Inc.) 68, 000 ‘shares
Vic Ta.nny Enterpnses ) § ¢ (TR Common
8. D.” Faller ‘& Co.)" 320,000 shares
York Research Corp, = Lo liol sl adant Class A
.. (Allen & Co.) 75,000 shares
September G (Wednesday) 3
Intercontmental Dynamics Corp...--......Common
(M. H. "Woodhill Inc.) ssoo,ooo ;
Irvan Ferromagnetxcs COrp.cccccnmincan —Common

“(Thomas. Jay, “Winston &' Co., Inc,) $200,000
Reeves Broadcastmg & Development

o)y SEPNEENTE s Ml Sl IR Debentures
‘- (Laird & 'Co, Corp) $2,500,000
-Roberts Lumber Co.c oo vsmmcma i Common
(Arthurs, Lestrange & Co) 55,000 shares
Trmxty Funding COrp._ o —co_i_ ~-Common
(Trinity Securities .Corp.) $1,500,000
Vacu-Dry: Co.o oot Common

(Wilson, Johnson & Higgins) 400,000 shares

September 7 (Thursday)
Cosmodyne Corp.
(Dean Witter & Co.) 100,000 shnres

Natlonal Cleaning Contractors, Inc....... Common
(Bear, Stearns & Co.) 200 000 shares :

Rabm-Wmters Corp
(H. Hentz & Co.) 180,000 shares

September 8 (Friday)

Western Union Telegraph Co.___________ Common
(Offering to stockholders—underwritten by Kuhn, Loeb & Co.
and Lehman Brothers) 1,075,791 shares

September 11 . (Monday)

A-Drive Auto Leasing System, Inc.________Class A
(Hill, Darlington & Grimm) $1,000,000
American Electronic - Laboratories, Inc...Cemmen
(Offering to stockholders—underwritten by Suplee, . Yeatman,

Mosley Co. Inc.) 10,632 shares .
- Apache Realty Corp. . oo e Units
‘(Blunt. Ellis & Simmons)  $5,000,000
“Arizona: Color. Film Processmg R ey
-Liaboratories, Inc...._.: *2i2n IO gmimoni
(Offering ' to stOCKholdere--nu underwrlung) ~$462,110

. e

““Blackman Merchandising Corp.. - .......Common .~

i+ ° (Midland ‘Securities Co., :Inc.) 72, 500 shares '--
Cle-Ware Industries, Inc.._: Common
(Westheimer ‘&.Co.) 195,000 shares -
Contmental Leasing .Corp.__-_ .. __._.._: +Common
(H."B. Crandall Co. and Cambrldge Securities, Inc.)" $300,000
Fn:st Small ‘Business Investment .Co,

of Tampa-. oo .COmMmMonN -

(No' underwriting) $6,250,000

Flato Realty Rund -t .ot Shares
Flato Bean &- Co.)"$20,000,000
Foamland U ScA,Ine. o _ s __ i Lo Common
1Ftalkov & Co.) $750,000 : .
; Gllbert,Youth Research,"Inc._.______.___ Common

(McDonnell & Co.) 65,000 shares
Gloray- Knitting Mills, Inc.. .. ___ Common
‘(Shields’ & Co) 125,000 shares

Gordon. (L) Realty Corp._.______.__. mmon
(George D. B. Bonbrlght & Co.) $1,600,000
Income Planning Corp Units
(Espy & Wanderer Inc.) $200,000
- Instrument Systems: Corp._‘____;.v.-‘-r._____Common

lMllton ‘B. “Blamner & Co.;-M.: L. "Lee & Co., Inc,
~and Lieberbauri % Co.)' $750,000

’ Tsrael—Amerma Hotels, Ltd._._______ .-.Common
“(Brager & Co.) '$1,250,000°
Lewis (Tillie) Foods, InCocee oo ____ Commeon
(Van Alstyne, Noel & Co.) 400,000 shares
Micro-Lectrie, Incoo . ____________ Common

(Underhill Securities ‘Corp.) $220,000

&
W &
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Missouri Fidelity Life Insurance Co _____ Common
(A7 C. Allyn -& Co.) 200,000 shares

National Semi.conductor Corp.._____. Capital Stock
(Lee Higginson Corp.) 75,000 shares

Old Empire, Inc Debentures
{Laird, Bissell & Meeds) $800,000

Publishers Vendmg Services, Inc..._________ Units
(D. H. Blair & Co) 8000 units

Rlverview AbC Inc ommon

(Alblon Securities Co., Inc.) $300, 000

‘Rodney” Metals, Inc..o____ - __-__. Commeon
(Amos Treat & Co. Inc) sl 400 000 .. L
Ross .Products,. InCocucwoowzninl fonuii mmon ..

-Col
‘tBlair & Co. and F.. L.: Rossman & Ce. ) 200 000 ‘shares

Southem Growth Industries, Inc._---_;_-Common“"

(Capital Securities Corp) 3600000
Spectron, Inc.
i ; ¢ Hampstead I.nvestlng ;€orp.)., $381,875.' sy

“'T.'F.’H. Publications, Inc. y‘L_..__._-____,-_Commnn‘ o

(Arnold ‘Malkan & Co., Inc.) 3300 000 ;
T.-V.: Development  Corp.._.__.____ =" Common
“(Kesselman ' & ‘Co.and. Brand, Grumet & Seigel Inc.) -$500,000

I‘astee Freez Industries, Inc.--__________-__Common g

- (Bear,: ‘Stearns ; & Co) 350000 ‘shares -
Techno-Vendmg Corp Co
- {Tnternatiodal Services Corp) $300,000 ...
Telephones,. Inc. ommon
(Hayden, Stone & Co. and McCormick & Co.) 250, 000 -shares

Thermo- Chem [0/} 4« F Common
Best & .Garey Co, Inc.) $585,000
Thoroughbred Enterprlses, InCoc oo Common
(Sandkuhl & Co, Inc.) $340,000 .
Thriftway Foods, Inc._.___..________.__ Common
(Kidder," Peabody & Co.) 140,000 shares
Transvision Electronics, Inc.___ ... me=-COmmon
" (Adams & Peck) 140, 000 Shares -
Trlangle Instrument Co._ oo Common
‘(Armstrong & Co. Inc.) $300, 000 ; '
U. S, Plastic & Chemical Corp.._________ Common
-(Adams - & Peck) 125,000 shares - .
Universal Health 127 e S N S L Common

(Cortlandt Investing Corp.) $300,000

Universal Publlshlng & Distributing Corp..__Units ‘

(Allen & Co.) $750,000

September 12 (Tuesday)

Mountain- Fuel Supply Co...__._______ l)ebentures :

(First Boston Corp.) $18,000,000
Rocky Mountain Natural Gas Co., Tne._._._ _-Units
(Merrill Lynch, Pierce, Fenner & Smlth Inc.) 75,000 units
Strouse, Inc. __________________:___.__ Debentures
(H. A, Riecke & Co.) $600,000
Universal Moulded -Fiber Glass Corp..__._Common
A..G. Edwards & Sons) $2, 750 000

September 13 (Wednesday)

Creatlve Playthings; Inc ;
. G Becker & Co.,. Inc¢. and Semple Jaeobsv& .Co., Inc)
+ 100,000 shares Y
Industrial Gauge &.Instrument ‘Co., Inc __Common
(R. F.. Dowd & Co..Inc.) $225,000 . -

Common ‘

leerpool Industnes InCisiime moccialls Common
(Arden Perln & Co, Inc) 3304 950 - \

Photo Ammation, 6 30 (oL ST B ST Common -
(PFirst Phl.ladelphla Corp) s18'7 500

"Taylor-Country. Estate Associates__:___:_ Interests

(Nat” Berger Associates, Inc.)- $2,420,000
Washmgton Engineering Services €o., Inc._Common
+ (No ‘underwriting) - 375,000 sl’mres

(Dempsey-Tegeler & Co., Inc,) .200,000. shares
Walter Sign Corp
(Amber, Bursteln & . Co) $300 000 .

September 18 (Monday)
Admiral Plastics Corp._______.________._ C
. (Shearson, Hammill & Co.) 340,000 shares

Caressa, Inc,
(Shearson, Hammill & Co.) 150,000 shares

Common

Commonwealth Theatres of Puerto Rico, Inc.: _Com, -
.

R. Williston & Beane) $1,000, 000

Consohdated Production Coxp_-_--__-__Common V

. (Shearson, Hammill & Co.) 200,000 shares
Cromwell Business Machines, Inc.._.___ Co mmon
(Pecific Coast Securltles Co.) $300,000
Custom Shell Homes, Inc._______________ C
{(T.~J. -McDonald" & Co.) $300,000

Douglas Mlcrowave L0, INC.. cwwmwamaalils Common ~

. .(J.-R.. Williston. & -Beane nnd Hill, Darllngton & Grimm)
-:100,000 shnres o dl e
Drug & Food Capltal Corp..o_____ L TN s Common
(A, €. Allyn & 'Cb."and Westheimer & Co.)" $5;000,000

Emplre Life. Insurance Co. .of Amerlca___e_Capital ’

{Consolidated Becurltles, Inc))" $300000

Fn'st l\’lortgage Fund . cosn o dui it ds o Ben. Int. .
“ . (Shearson,. Hammill .& Co) .$15,000, 000 iy 4
General ‘Plastics COTD wiusa e b S Commeon

(Pnclrlc Ooast Securities Co. .and Sellgren, .Mlller & -Co.)
. $300,000 /
Growth Proper'aes ______________________ :Common
(Pacific - Coast Securmes Co) 100 000 - shares
~Harn Corp.
«J.. Ri. Wllllston and Beane) 150,000 shares

XTRA Inc ____________________________ Common
(Putnam & Co.) 182,570 shares .
September 15 (l-'riday)
- Rudd-Melikian, Inc, o ____________ Common
(Stearns & Co.) $1,300,000
Universal Surgical Supply Inc.__________ Common ;

__________________________ Comxhon

Hilcor Homes (6]c) TS NUNE S LR, Units
-(Rambo; Close . &, Kerne. Inc) 6,500 units ° A
Holly Stores Inc.-_;- ____________________ Common
Allen & Cu) 175 000 shares:
Houston Corp _________________________ Common :

(Offering to stockholders—no underwriting) 583,334 shares

Industrial Electronic Hardware Corp.._Debentures

(S. D. Fuller & Co.) $1.000.000

Industrial Electromc Hardware Corp.--_- Common

S. 'D. Fuller & Co.) '25,000 shares
Llncoln Fund | | o[PS S S Common
(Horlzon Management -Corp.) 951, '799 shares . . 8
‘Lowe’s Companies,  Inc Common
(G. H. Walker & Co., Inc.) 388,250 shares
M P I Glass Fibers, Ine.______________ -C
(Atlantic- Bduities co) '$300,000" ¢

Mairs & Power Income Fund, Inc.._______ Common

(No underwriting) 40.000 shares
Continued on page 34
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Continued from page 33

NAC Charge Plan & Northern
Acceptance Corp. Class A
(Sade & Co.) 33,334 shares
National Periodical Publications, Inc.____ Common
(oueurson, Hammill & Co. and Prescott, Shepard & Co.,
Inc.) 500,000 shares

NuTone, Inc. .
(Kidder, Peabody & Co.) 375,000 shares

Common

‘Olson Co. of Sarasota, Inc Common
(Jay Morton & Co., Inc.) $295,000

Parish (Amos) & Co., Inc Common.

. (The James Co.) 208,000 shares ‘

Patent Resources, Inc —Common

(Darius Inc:; N. A. Hart & Co. and E. J, Roberts
: & Co, Inc.) 150,000. shares .° .
Polytronic Research, Inc. e :Common
(Jones, Kreeger & Co. and Balogh & Co.) 193,750 shares- -
Second Financial, Inc : Common'
_ (Globus Inc.) $300,000
Southern: Realty & Utilities Corp._.._._____ Units
(Hirsch & Co, and Lee Higginson Corp.) 6,280 units
Supronics Corp Common

(Amos Treat & Co. Inc.; Standard Securities Corp.
and Bruno-Lenchner Inc.) 90,000 shares:

. United Investors Corp. . Class A
(No underwritting) $761,090
Wainrite Stores, Inc : Common
(Omega Securities Corp.) $300,000
September 20 (Wednesday)
Control Data Corp. Common
(Dean Wwitter & Co.) 300,000 saares
General Forms, Inc Common
(Equity Securities Co.) $300,000
Greene (M. J.) Co Common
(Hess, Grant & Remington Inc.) $300,000
Mohawk Insurance Co

Common
(R. P. Dowd & Co., Inc.) $900,000 ;

Northern Indiana Public Service Co...Debentiures
(Offering to stockholders—no underwriting) $20,253,300

Pacific Northwest Bell Telephone Co.____ Common
(Otfering to stockholders—no underwriting) $279,351,840
September 25 (Monday)

Air Master Corp. Common
(Francis 1. du Pont & Co.) 200,000 shares

Bargain Town, U. S. A, Ince_________ €Common
(Schweickart & Co.) $1,800,000
Cellomatic Battery Corp.....___________ Common

+-«~ (Armstrong & Co. Inc.) $250,000

Delta Capital Corp , ' Common’
(Blair & Co. and Howard, Weil, Labouisse, Friedrichs & Co.)
500,000 shares . ‘

First National Realty & Construction Corp.._Debs.
(H. Hentz & Co.) $3,000,000

General Spray Service, Inc..___________.__. Units
(Ross, Lyon & Co. Inc.) $315,000

Ihnen (Edward H.) & Son, Inc.__________ Common
(Amos Treat & Co. Inc.) $375,000

Lewis & Clark Marina, Inc.______________| Common

(Apache Corp.) $300,000 s "

MacLevy Associates, Inc Common

(Coniinental Bond & Suare Corp.) $300,000
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Marks Polarized COrp.-- oo Common,
(rtoss, Lyon & Co., Inc. and Globus, Inc.) 95,000: shares
Micro-Precision Corp. ~---Common

(Manutacturers Securities Corp.) $300,000 i

Middle Atlantic Credit COrp..— e _____ Units
(f. L., Scheiuman & Co. and A. W. Benkert & Co., Inc.)

-$300,000 )

Middle Atlantic Investment Co.______.___ Common

(Besy & Garey Co., 1ne.) $1700,0u00 neSH

Midwest Technical Development Corp.____ Common

tuee Higguison Corp. and riper; Jatiray & Hopwooa)
800,000 snares

Nuclear Corp. of America__.__-__________ Capital -
(Bear, Stearns. & Co.) 536,280 shares
Nuclear Corp. of America____.__._.__. Debentures
> (Bear, Stearns & Co.) $2,087,800 '
Pavelle Corp._.__ ..o .o ___.______.._._.Common"

(Bcar, Stearns & Co.) 200,000 shares

Plasticon Corp. Common
(No underwriting) $1,996,998
" Reher Simmons Research Inc..._.__.______ pital

(Mcraughlin, Kauimann & Co.) $900,000

Semicon, Ine. ___-___________________ ---Common |,
(S. D. Fuller & Co.) 125,000 shares ’

Sterling Electronics, Inc.... _______________ Common
(S. D. Fuller & Co.) 125,200 shares

Stratton Corp. oo _______ Debentures

, (Cooley & Co.) $650,000

United Scientific Laboratories, Inc..______ Common

(Continental Bond & Share Corp.) $720,000

Valley Title & Trust Co.________________

(Louis R, Dreyling & Co.) %600,000 i

Voron Electronics Corp.._ ________ .______ Class A
(John Joshua & Co., Inc. and Reuben Rose & Co.) $300,000

September 26 (Tuesday)
Pacific Gas & Electric Co._._.________.____ Bonds:
(Bids to be received) $60,000,000
September 28 (Thursday)
Anodyne, InC...o________________________ Units
(koss, Lyon & Co., Inc. and -Globus, Inc.) $6,250,000
September 29 (Friday) -

" Mite Corp. . _Capital
(Kidder, Peabody & Co. and Charles, W. Scranton !
& Co.) 325,000 shares
Mon-Art, Inc..._______ ... ________Preferred
. (Davis, Rowady & Nichols Inc.) $300,000

October 2 (Monday)

Cosnat Record Distributing Corp.-.._.__..Common
(Amos” Treat & Co.) 150,000 shares T
Dressen-Barnes Electronics Corp.__..__.__!Capital
(Lester, Ryons. & Co.) 100,000 shares - \ K “k s
Hannett Industries, Inc._____________ - 2o Commbon™" 1
(Albion Securities Co., Inc.) $300,000
Movie Star, Inc..._._____ LmmoniiooiosneoClass A
(Milton D. Blauner & Co., Inc.) 200,000 siares :
Pioneer Astro Industries, Inc.____._______Common
(Francis I. du. Pont & Co.) 150,000 shares -
Public Service Co. of Colorado______________ Bonds
(Bids 11:30 a. m. EDST) $30,000,000
Sav-Mor Oil Corp..__ . ____ . ______ Common
(Armsirong & Co. Inc,) $230,000- i
Shasta Minerals & Chemical Co._._____.__ Common -

(No. underwriting)  $1,250,000"

October 3 (Tuesday)

Gulf States Utilities Co..____ SN Debentures
(Bids 11 a. m.) $15,000,000

October 9 (Moncay)

Allied Stores Corp.___.._. e s W -Debentures
- (Oftering to stockholders—underwritten by Lehman Bros.)
$27,006,200 X ;
. Panoramic Electronics, Inc...___.____.___ Common

(Hayden, Stone & Co.) 120,000 shares
October 10 (Tuesday)

Kansas Power & Light Co.__________ Debentures.
) (Bids to be received) $13,000,()_00 & g *

October 13 (Friday) ‘

Columbia. Research. Group-...._._-_-.__Preferred
(No - underwriting) $5,000,000 ‘« - : PO,

October 16 (Monday)

PR

Electra-Tronics, Inc.________ ee—eeee———__Common
(Jay Morton & .Co; Inc.) $180,000 -
Hogan Faximile Corp.._________________ Common
(William R. Staats & Co.) 300,000 shares
Keller Corp: «—witammsumatsssass s Debentures -
(Casper Rogers & Co., Inc.) $1,200,000 :
Murray Magnetics Corp. oo l-oooio Common
(Amos Treat & .Co:, Inc.) $900,000
Precision Microwave Corp...____--___.__Common

(Peter Morgan & Co.) $1,650,000
October 17 (Tuesday)

Public Service Electric & Gas Co..___. Debentures
(Bids 11 a.m. EDST) $50,000,000 ; :
October 18 (Wednesday) ? 1
Georgia Power CO.ooeocmoo i Preferred - -

(Bids 11 a. m, EDST) $7,000,000 '

Georgia Power Co.:___ deeiiioc.-Bonds . !
(Bfds noon EDST) $10,000,000 : . .
October 23 (Monday) - o St g
Guy’s Foods, Inc.__ o o ____.___ __.Common-
: ; .+ (Allen & C0:),$970,000" - < 4. i,
Wonderbowl, Ine.._ o ____._____._____ Common
“+ L .. (Suandard -Securities Corp.) - $300,000: - ® .
October 25 (Wednesday) . - = 7 .
Natpac Inc; oo .l eomicemecee—————Commeon . .
(William, David & Motti, Inc.) $475,000 -
New England Power Co.._.______ . ___.__.. Bonds
= o (Bids. to be received) $20,000,000 - g
Pickwick International, Inc, .. __________ Common
A . .(William, David & Mott1,*Inc.) $300,000
Sun Valley-Assoeiates_ - @/ L __ o .. Units

AMEif o o (Nat-Berger  Assocfates, 'Iné.) " $205,000

November 14 (Tuesday) )
Rochester Gas & Electric Corp.____-__.____ Bonds
(Bids to be received) $15,000,000
November 21 (Tuesday)
Consolidated Edison Co. of New York, Inc..Bonds
(Bids 11 a. m. EDT) $50,000,000
December 5 ‘(Tuesday) - ;

Virginia Electric & Power Co.__._______:._._Bonds
; (Bids to be received) $15,000,000 s

Continued from page 33

American Self Service Stores, Inc.

Aug. 11, 1961 filed 100,000 common shares, of which50,-
00u shares are to be offered by the company and 51,000
shares by stockholders. Price—By amendment. Business
—The operation of self-service shoe stores. Proceeds—
For repayn.ent of loans and expansion. Office—1908
Washington Avenue, St. Louis, Underwriter—scherck,
Riehter Co., St. Louis.
% American Technical Machinery Corp.

Aug. 29, 1961 filed 95,000 common, of which 65,000 are
to be offered by the company and 30,000 by stockholders.
Price_—By amendment. Business — The manufacture of
machinery for -prefabrication of twisted wire brushes.

_Proceeds—For equipment, repayment of loans and work-

ing capital. Office—29-31 Elm Ave., Mt. Vernon, N. Y,
Underwriter—M. L. Lee & Co., Inc,, N. Y. C.. =

® Amerline Corp. (9/5-8) - o

July -3,- 1961 filed 150,000 outstanding claQ&A common

shares. Price—By amendment, Business—The manufac-
ture of components and products for sale to manufac-'
turers of ‘magnetic tape, ‘electronic computers, data
brocessing macn:nes, etc. Proceeds—For seliing stock-
holders. Office—2727 W. Chicago Ave., Chicago. Under-
writer—Dean Witter & Co., San Francisco (managing).

~Amphicar Corp. of America '
Jung 15, 1961 filed 100,000 common shares, Price—$5.
Business—The manufacture of amphibious automobiles.
Proceeds—To establish a’'parts depot in Newark, N, J,,
set up sales and service organizations, and for work-
Ing capital and general corporate purposes. Office—660

Madison Ave., New York. Underwriter—J. i
Co., New York. e Krlege? &

Anderson New England Capital Corp.

July 21, 1961 filed_ 400,000 common sha.;"t;s. Price — By
amendment. Business — A small business. investment
x‘:"(,;:;rpgrt),ry. tPrﬁceot:ds—IF;or investment. Office—150 Cause-
eet, Boston. Underwriter—Putn. -

ford, Conn. (managing). 2 & Ca, Hart
.Animal Insurance Co. of America e
June 29, 1961 filed 40,000 common shares, Price—$15.50,
of animals, primarily - race

cuyt
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.. horses, trotters and pacers. Proceeds—For expansion and

general corporate purposes. Office—92 Liberty St., New
York. Underwriter—Bernard M. Kahn & Co., Inc., New.
York (managing). T
® Anodyne, Inc. (9/28) Uy :
June 20, 1961 filed $625,000 of 5% convertible subordi-
nated debentures, 156,250 common ‘shares reserved: for
issuance on conversion of thedebentures and 5-year
warrants- to purchase 125,000 common shares to be of-
fered.in 6,250 units, each consisting of $100 of deben-
tures and warrants to purchase 20 shares. The units will
be - offered for subscription by common stockholders on
the basis of one unit for each 100 common shares held.
Price — $100 per unit. Proceeds — For expansion.and
working capital. Office—1270 N. W. 165th St., North
Miami Beach, Fla. Underwriters—Ross, Lyon & Co., Inc.,
and Globus, Inc., New York.
® Ansul Chemical Co. (9/1) . - :
July 24,-1961 (“Reg. A”) 12,000 commorn shares (par $1).°
Price—By amendment. Proceeds—For working capital.
Address—Marinette, Wis. Underwriter—Paine, Webber,
Jackson & Curtis, Milwaukee. - T o

Apache Realty Corp. (9/11) .
March 31, 1961 filed 1,000 units in the First Apache
Realty Program. Price—$5,000 per unit. Business—The
Program plans to engage in the real estate business, with
empnasis on.the acquisition, development and -operation
of shopping centers, office buildings. and. industrial prop-
erties. Proceeds — For investment. Office — 523 Mar-
quette Ave., Minneapolis, Minn, Underwriter—Blunt-El-
lis & Simmons, Chicago (managing). 7

Aqua-Lectric, Inc. M o
June 19, 1961 filed 1,000,000 common shares, Price—
$1.15. Business—The marketing of an electric hot water-
heating system. Proceeds—For inventory, salaries, ad-
vertising and promotion, and working capital. Office—
1608 First National Bank Building, Minneapolis. Under-
writer—M. H. Bishop & Co., Minneapolis. Offering—Ex-
pected in late September. ; '
% Architectural Marble Co.
Aug. 28, 1961 filed 100,000 common. Price—$3.50. Busi-
ness—The cutting, designing, polishing and installing of
marble products. Proceeds—For plant expansion, inven-
tory and working capital. Office—4425 N. E. Sixth ‘Ter-

race, Oakland Park, Ft, Lauderdale,; Fla. Underwriter—
J. J. Bruno & Co., lnc., Pittsburgh, = - : . .
Arizona Color Film-Processing Laboratories; Inc.
(9/11) w8 ' :
March 23, 1961 filed 2,100,500 shares of common stock
to be offered for subscription by common stockholders
on the basis of one new share for each share held. Price
—22 cents per share. Business—The processing of black
and white and color film. Proceeds—To repay loans and
for working capital. Office—2 North 30th Street, Phoenix,
Ariz. Underwriter—None, - ) ;
Arlan’s Dept. Stores, Inc. L
July 5, 1961 filed 300,000 common shares of which 60,000
shares are to be offered by the company and 240,000
shares by the stockholders. Price—By amendment. Busi-
ness—The operation of 12 self-service discount stores.
Proceeds—For working capital and expansion. Office—
350 Fifth Ave., New York. Underwriter—Eastman Dil-
lon, Union Securities' & Co., New York ‘(managing),
® Armeur X Co. it 3 i R .
Aug. 3,1961 filed $32,500,000 of.convertible subordinated
debentures due Sept. 1, 1883 being offered for subscrip-
tion by stockholders of record Aug. 24 on the basis of
$100 of debentures for each 16 common.held of. record
Aug. 24 with rights to' expire :Sept. 12, Price—At par:
Business—DMeat packing. Procesds—For plant: expansion
and_ general ‘corporate purposes.: Office—401' N. Wabash
‘Ave.; Chicago. Underwriter—Wertheim & :Co., N. Y:
(mgr.). wE A ;
% Acsociated Preducts, Inc. S L W EE A =
Aug. 25, 1961 filed 359,000 ‘commnron, of which 175,000
are to be offered by the company and 184,000 by stock-
hclders. Price—$17.  Business—The manufacture of -dog
and cat food; cocmetics,  drug- items and toile'ries. Pro-
ceeds—For repayment of loans and workiung-capital. Of~
fice—445 Park Ave., N. Y.-C. Underwriters—Allen &
Co,, N. Y..C..and Allyn & Co., Chicago (co-mgrs.) >

% Astrodata, Inc. : '
Aug. .28, 1961 filed 825,000 shares of ¢apital stock; of
which 200.000 will be offered ‘for public sale and 625,000
-will be offered for subscriptien by:stockholders of Epsco,
Inc., parent, on the basis of one new share for each Epsco
-share held: - Price-~—By- amendment. -Business—-The man+
ufacture of electronic data handling equipment, range

!
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timing devices and standard electronic products, Pro-
ceeds—For repayment of loans. and working capital.
Office — 240 E. Palais Rd.,, Anaheim, Calif. Under-

writers—Granbery, Marache & Co., N,'Y. C. and William .

R. Staats & Co., Los Angeles,
® Astronetic Research, Inc. (9/5-8)

July 11, 1961 (“Reg. A”) 54,000 ciass A common shares

(par $1). Price —$5. Proceeds — For purchase and in-
stallation of equipment, and working capital., Office—45

Spring Street, Nashua, N. H, Underwriter — Schirmer,

Atherion & Co., Boston; Mass.

% Atlantic -Capital Corp. g
Aug. 29, 1961 filed 500,000 common, Price—$12.50. Busi-
ness—A small business investment company. Proceeds—
For general corporate .purposes.: Office—744.- Broad St.,

Newark, N. J. Underwriier—Paine, Webber, Jackson &
Curtis, N. Y, C. . St 5 % e

: Atmotron, Inc. .

July 27, 1961 (“Reg. A”) 150,000 common shares (par 10-

cents). Price—$1.15. Proceeds—For. general corporate

purposes. Office—5209 -Hanson Court, Minneapolis. Un-.

derwriter—J. P. Penn & Co., Inc., Minneapolis.
% Authenticolor Inc. ‘

Aug. 29, 1961 filed 148,200 common; of which 136,800 are

to be offered by the company and 11,400 by.stockholders.
Price—$3.25. Busines;—The- furnishing of photographic
service for the professional market. Proceeds—For work-
ing capital and repayment of loans. Office—525 Lexing-
ton Ave., N. Y. C. Underwriter—None,
Automated Building Components, Inc. )

July 28, 1961 filed 100,000 common shares. Price — By
amendment. Business—The manufacture of metal con-
ductor plates used in the prefabrication of wooden roof
trusses and. the manufacture of jigs and presses from
which the plates are made. Proceeds—For repayment
of loans, expansion and working capital. Office—7525
N. W. 37th Avenue, Miami. - Underwriters — Winslow,
Cohu & Stetson and Laird, Bissell & Meeds, New York
City' (managing). . . :

® Aulomated Gift Plan, Inc.-

June 12, 1961- (“Reg. A”) 100,000 common shares (par’

10c). Price—$3. Business—The manufacture and sale of
“Gift Bookards” designed to provide simplified. gift giv-
ing for business and industry. Proceeds—For advertis-
ing, sales promotion, repayment of loans, working capital

and the establishment. of national dealerships. Office—80

Park Ave, New York. Underwriter—J. Laurence & Co.,
Inc., New York. .
Automated  Prints, Inc. . \
July 24, 1961 (“Reg. A”) 85,000 common shares (par, 10
cents). Price—$3.50. Business—The silk:screen printing
of designs.on textile fabrics. Proceeds—For equipment,
a new plant, repayment of debt and working capital.
Office—201 S. Hoskins Rd., Charlotte, N. C. Underwriter
—Street & Co., Inc., New_ York.. .

- Automatic Lata-Processing, Inc. "t T
July 19, 1861 filed ~100,000° common shares, -of which
80,000 shares are ‘to be offered by the company and 50,-
000 -shares by stockholders, Price—$3. Business—Elec-
tronic data processing. Proceeds—For construction and
working capital. Office—92 Highway 46, East Paterson,
N. J.- Underwriter—Golkin, Bomback & Co., New York
(managing).: - .. -

" Avemco Finance Corp.

Aug. 15, 1961 filed 300,000 common shares. Price—By
amendment.- Business—The retail financing of time sales
to consumers and the financing of dealer sales of aircraft
and related equipnient.  Proceeds—For the repayment of
debt: Officé—8645 Colesville, Rd., Silver Spring, Md.
Underwriter:—Sterling, Grace ‘& Co.,- New York and
Rouse; Brewer, Becker & Bryant, Inc., Washington, D. C.

Babcock Electronics Corp. :

Aug. 11, 1961 filed 300,0C0 capital shares, of which 50,-
000 shares.are to be offered by the company and 250,000
shares by stockholders. Price—By amendment. Business
—The manufacture of electronic units for remote con-
trol ‘of ' aircraft. Proceeds — For repayment of loans,
working capital and general corporate purposes. OIfice
—1640 Monrovia Avenue, Costa Mesa, Calif. Under-
writers—Blyth & Co., Inc., New York and Schwabacher
& Co., San Francisco (managing).. :

Bankers Dispatch Corp.
July 20, 1961 filed 100,000 outstanding common shares.
Price—By amendment. Business—The transportation of

TEOSHOTROIYE L A LW

commercial paper, documents and non-negotiable in-

struments for banks. Proceeds—For the selling stock-
holder. Office—4652 S. Kedzie Avenue, Chicago. Under-
writer—E. F. Hutton & Co., Inc., New York,

Bargain Town, U. S. A,, Inc. (9/25) .
July 27, 1961 filed 300,000 common shares, of which
200,000 shares are to be offered by the company and
100,000 shares by the stockholders. Price—$6. Business—
The operation of discount department stores. Proceeds—
For the repayment of debt, and working capital.- Office
—Rockaway Turnpike, North Lawrence, L. I, N. Y. Un-

Beam-Matic Hospital Supply, Inc.. - ~

derWritgr—Schwe_ickart & Cpo., New York (managing). .

- July 21, 1961 filed 100,000 common' shares.. Price—$3.

Business—The manufacture of hospital equipment a}nd
supplies. . ‘Proceeds—For -expansion of -plant- facilities;
purchase of equipment, expansion of sales program, de-
velopment of new products and working capital. Office
~25-11 49th Street, Long Island City, N. Y. Underwriter
—First Weber Securities Corp., New York.

@ Big: D.Ciemical Co, «» 7 '

" May 17, 1961 (letter of. notification) 60,000 shares of

class-a ‘common stock - (par-$1)..Price — ‘$5 per:share.
Office—1708 W.. Main St., Oklahoma City, Okla. Under-
writer—To. be named. ;

r FRASER'
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% Bin-Dicator Co.
Aug. 25, 1961 filed 160,932 common, Price—By amend-
ment, Business—The manufacture of automatic control
devices for handling bulk granular or pulverized mate-
rials. Proceeds—For the selling stockholders. Office—
17190 Denver, Detroit. Underwriter—Smith, Hague &
Co., Detroit. ;

Black & Decker Manufacturing Corp.
Aug. 11, 1961 filed 120,000 outstanding common shares.
Price—By amendment. Business—The manufacture of
power tools. Proceeds—For the selling stockholder. Of-
fice—Towson, Md. -Underwriter—Eastman Dillon, Union
Securities & Co., New York (managing).
® Blackman Merchandising Corp. (9/11)
June -8, 1961 filed 72,500 class A common shares. Price

~By amendment. Business—The wholesale distribution’

of soft goods lines and artificial flowers, Proceeds—For
expansion; inventory and working capital. Office—1401
Fairfax Trafficway, Kansas City, Kan. Underwriter—
Midland Securities Co., Inc., Kansas City, Mo.

. B.och Brotiters Tcbacco Co. ;
July 3, 1961 (“Reg. A”) 4,000 common shares (par $12.50).
Price—By amendment. Proceeds—For the selling stock-
holders. . Office—4000- Water St., Wheeling, W. Va. Un-
derwriter—Fulton, Reid & Co., Inc., Cleveland.

. Bloomfield Building .Industries, lnc.

June 29, 1961. filed 300,000 class A common shares. Price
—$5. Proceeds—For advances to a subsidiary, purchase
of additional land and the construction of buildings
thereon. Office — 3355 Poplar Ave., Memphis, Tenn.
Underwriter—Lieberbaum & Co., New York.

Boulder Lake Corp. .

June 28, 1961 filed 315,000 common shares. Price—$2.50.
Business—The acquisition, exploration and development
of mineral properties. Proceeds—For construction of
roads and buildings, purchase of machinery and explora-
tion of properties. Address—P. O. Box 214, Twin Bridges,
Mont. Underwriter—Wilson, Ehli, Demos, Bailey & Co,,
Billings, Mont.

® Bowi-Tronics, Inc. :

Aug. 16, 1961 (“Reg. A”) 100,000 common shares. Price
—3$2.30. . Business—The manufacture of automatic elec-
tronic scorecards for bowling alleys and other electron-
ic entertainment devices. Proceeds—For working capital
and expansion. Office—1319 F St., N. W, ‘Washingon,
D. C. Underwriters—Fund Securities, Inc., Staten Island,
N. Y., and Burry, de Sibour & Co., Washington, D. C.

. Bowling Internazionale, Ltd.

June 30, 1961 filed 200,000 common shares. Price—$5.
Proceeds—For the construction or acquisition of a chain
of bowling centers principally in Italy, and for expansion
and working capital. Office—80 Wall St, New York.
Underwriters—V. S, Wickett & Co.,’and Thomas, Wil-
liam, & ‘Lee, Inc.,; New York: City,

' Bradley Industries, Inc. ’ )
July 25, 1961 filed 70,000 common shares (par $1). Price
—$5.. Business—The manufacture of plastic boxes and
containers. Proceeds—For repayment of loans, purchase
of additional molds, acquisition of a hew plant, work-
ing capital and general corporate purposes. Office—1650
N. Damen Ave.; Chicago. Underwriter—D. E. Liederman
& Co., Inc., New York,

Brinktun, Inc.

July 28, 1961 (“Reg. A”) 133,000 common shares (par
70 cents). Price—$2.25. Proceeds—Repayment of loans
and working capital. Office—710 N, Fourth' Street, Min-
neapolis. - Underwriter —McDonald, Anderson, Peterson
& Co., Inc., Minneapolis. ; i ' '
. British-American Censtruction & Materials ‘Ltd.
July 17, 1961 filed $3,500,000. (U. 'S.) debentures, 6%
sinking fund series due 1981 -(with warrants) and 300,%

-000 outstanding common shares.’ Price—By. amendment.

Business—A . construction company. . Proceeds—Deben-
tures—For repayment of debt, construction, acquisition
and working capital. Stock—For the selling stockholders,
Office—Jarvis Ave., at Andrews St., Winnipeg, Manitoba,
Canada. Underwriter—P. W. Brooks & Co., Inc., New
York (managing). '

% Bronzini, L*d.

Aug. 23, 1961 -filed 125,000 common. Price—$6. Business.
—The manufacture of men’s: wear accessories. Proceeds
—For redemption of the 10% preferred stock, repayment
of a loan, expansion and working capital. Office—720

Fifth Ave, N. Y, Underwriter—A. J, Gabriel & Co., Inc., -

N. Y.
Buffums’
Aug. 7, 1961 filed 40,000 common shares. Price — By
amendment. Business — The operation of department
stores in Southern California. Proceeds — For general
corporate purposes. Office — Pine at Broadway, Long
Beach, Calif. Underwriter — Lester, Ryons & Co., Los
Angeles. i
Bundy Electronics Corp..
Aug. 22, 1961 filed 100,000 common shares. Price—$4,
Business—The design, development and manufaciure of
electronic components for space and earth communica-
tions. Proceeds—For moving expenses, repayment of
debt and working capital. Office—171. Fabyan Place,
Newark.: Underwriters — Bruno-Lenchner, Inc., Pitts-
burgh and Harry Odzer Co., New York (co-managing).

Burns  (William . J.) - International Detective
. — ,Agency, Inc. . B . . ¢
Aug. 22,1961 filed 175,000 class A common shares. Price

—By amendment. Proceeds—For the seliing stockhold- -

ers. Office—101 Park Ave., New York.. Underwriter—
Smith, Barney & Co.; In¢.,, New York (managing). .

Cable Carriers, Inc.~ - ' o '
March 23, 1961 filed 196,109 shares of capital stock. Price
—$1.15. Business—The company which began operations
in 1954, is engaged in the research and development of

ughy
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" special material handling systems ‘for industrial and

commercial use based on company-owned patents. Pro-
ceeds—For working capital. Office—Kirk Boulevard,
Greenville, S. C. Underwriter—To be named. Offering—
Expected in late October,

Caldor, Inc.
July 27, 1961 filed 120,000 common shares. Price—$5.
Business—The operation of retail discount stores. Pro-
ceeds—For expansion and working capital. Office—69
Jefferson St., Stamford, Conn. Underwriter—Ira Haupt
& Co., New York (managing). .
~ California Growth Capital Inc.
July 18, 1961 filed 660,000 common shares. Price — By
amendment, Business—A small busine:s investment com-
pany. Proceeds—For investment. Office-~111 Sutter St:, "
San Francisco,” Calif. Underwriters—H. M. Byllesby &
Co., Inc., Chicago and Birr & Co., Inq., San Francisco.

California Real Estate Investors ‘ .
Aug. 17, 1961 filed 1,000,000 shares of beneficial interest.
Price—$10. Business—Real estate investment. Office—
12014 Wilshire Blvd., Los Angeles, Undérwriter—Har- "
nack, Gardner & Co., (same address) (managing).
* Camp Chemical Co., Inc, '~ '~ ) .
Aug. 25, 1961 filed 110,000 capital shares. Price—$3.
Business—The manufacture of sanitation chemicals. Pro-
ceeds—For advertising, additional sales personnel, in--
ventories and accounts receivable. Office—Second Ave.,
and 13th St., Brooklyn, N. Y. Underwriter—Russell &
Saxe, Inc., N, Y, C.

Capital Income Fund, Inc.
July 3, 1961 filed 30,000 common shares. Price — By
amendment. Business—A mutual fund. Proceeds .— For -
investment. Office — 900 Market St., Wilmington, Del.
Underwriter—Capital Management Corp., Miami (man-
aging).

Carboline Co.
Aug. 4, 1961 filed 100,000 common shares, of which 35,000
shares are to be offered by the company and 65,000
shares by stockholders. Price—$5. Business—The manu-
facture of synthetic linings and coatings for.industrial
use. Proceeds — For repayment of loans, research and
working capital. Office—32 Hanley Industrial Court, St.
Louis. Underwriter — Reinholdt & Gardner, St. Louis
(managing).

Card Key Systems, Inc. ‘
July 28, 1961 (“Reg. A”) 60,000 common shares (no par).
Price — $5. Proceeds — For research and development,
advertising equipment and working capital. Office—923
S. San Fernando Boulevard, Burbank, Calif. Unger-
writer—Rutner, Jackson & Gray, Inc., Los Angeles.: .
® Caressa, Inc. (9/18)
Aug, 2, 1961 filed 150,000 common shares, of which 75, -
000 will be sold. by the company and 75,000 by a stock=
holder. Price—By amendment. Business—The manufac-
ture of women’s shoes. Proceeds—The company will use .
its share of the proceeds for expansion, the repayment
of debt and for other corporate purposes. Office—5300
N. W. 37th Ave,, Miami, Fla. Underwriter — Shearson,
Hammill & Co., New York (managing). -
® Casa Electronics Corp. (9/1) .
July 19, 1961 (“Reg. A”) 80,000 common shares (par
50 cents). Price—$2.50. Proceeds—For test equipment,
reduction of mortgage and working capital. Office—2233
Barry Ave., West Los Angeles, Calif. Underwriter—
Adams & Co., Los Angeles (managing).

® Casavan Industries, Inc. i
Aug. 21, 1961 filed 275,000 capital shares. Frice — By
amendment. Business—The production and importation .
of marble and vitreous mo aic products used in the
building construction field. Proceeds— For equ’pment,
inventory, leasehold improvements, construction, repay-.:
ment of loans and general corvorate purposes. Office—
250 Vreeland Ave., Paterson, N.'J. Underwriter—None.
Cellcmatic Battery Corp. (9/25) 7w
June 20, 1961 (“Reg. A”) 100,000 common shares (par
10 cents). Price — $2.50. Proceeds — For repayment of
debt, inventory and working capital. Office—300 Dela-"
ware Avenue, Archbald, Pa. Underwriter—Armstrong
& Co,, Inc., New York. :

® Central Investment Corp. of Denver (9/5-8) -
June 19, 1961 filed 600,000 common shares. Price—$3.75.

Business—A small business investment company. Pro-
ceeds—For investment. Office—611 Central Bank Build-
ing, Denver. Underwriters—Boettcher &:Co.; Bosworth,
Sullivan & Co., Inc., and Peters, Writer & Christensen,
Inc., Denver. g

% Cerro Corp.
Aug. 24, 1961 filed 350,000 common. Price—By amend-
ment. Business—The mining, refining and smelting of
nonferrous metals in Peru and the production of copper
wire, brass and bronze rods, aluminum sheet and coils
in the U. S. Proceeds—For general corporate purposes.
Office—300 Park Ave., N. Y. C. Underwriters—Morgan
Stanley & Co., and Smith, Barney & Co., Inc., N. Y. C.
Charles Jacquin et Cie, Inc. . :
July 7, 1961 filed 140,000 common shares of which 20,000
shares are to be offered by the company and 120,000
shares by stockholders. Price—By amendment. Business.
—The production of cordials, vodka, rum, brandy, etc.:
Proceeds—For working capital, sales promotion a}nd ad-
vertising. Office—2633 Trenton Ave., Philadelphia. Un-
derwriter—Stroud & Co., Inc., Phlla(felphla (managing).
Offering—Expected in early September.
...Charter Industries, Inc. .
June 22, 1961 filed 100,000 common shares. Price—$4.
Business—The manufacture of molded plastic products,
Proceeds—For starting up production-and plapt expan=
sion.” Office—388 Codwise Ave., New Brunswick, N. J..
Underwriter —  Standard Securities Corp., New York
(managing). -

Continued on page 36
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® Chermil Capital Corp.

July 25, 1961 filed 250,000 common shares. Price — $2
aniness—A closed-end investment company. Proceeds—
For investment. Office—32 Broadway, New York. Un-
derwriter. — Edward H. Stern & Co., Inc.,, New York.
Note—This registration was withdrawn Aug. 28..-

. Church Builders, Inc.
Feb. 6, 1961 filed 50,000 shares of common stock, series
2. Price—$5.50 per share. Business—A closed-end diver-
sified investment company of the management. type.

‘Proceeds—For investment. Office—501 Bailey Avenue,

Fort Worth, Texas. Distributor—Associates Management
Inc Fort Worth Texas.

. Churchill Stereo Corp.

July ‘17, 1961.'105,000 common shares and 105,000. at-
tached ﬁve -year warrants to be offered in units of one
share and one warrant. Price—$3.60 per unit. Business—
The ‘manufacture of stereophonic, hi-fidelity, radio
and/or television equipment and:- the operation of six
retail stores. Proceeds — For expansion, repayment of
loans, working capital and other corporate purposes.
Office—200 E. 98th Street, Brooklyn, N. Y. Underwriter
—Lieberbaum & Co., New York (managing).

% Citation Industries, Inc.

Aug. 28, 1961 filed $470,000 of 6% % convertible de-
bentures due 1969 and 94,000 common to be offered in
units consisting of one $100 debenture and 20 common.
Price—$200 per unit. Business—The manufacture of
,pretabricated and shell homes. Proceeds—For general
corporate purposes. Office—129 S. Claiborne, New Or-
.leans. Underwriter—None.

Clarise Sportswear Co., Inc.
July 21, 1961 filed 125,000 common shares, of which 75,-
000 shares are to be offered by the company and 50,000
shares by stockholders. Price—$5. Business—The manu-

facture of women’s sportswear. Proceeds—For working
capital. Office—141 W. 36th Street, New. York. Under-
‘writers—Alessandrini & Co., Inc. and Hardy & Hardy,

New York (co-managing).

: Cle-Ware Industries, Inc. (9/11):
July 25, 1961 filed 195,000 common. shares of - whlch
160,000 shares are to be offered by the company and
35,000 shares by stockholders. Price—By amendment.
Business—The wholesaling of parts, chemicals and’ ac-
cessories related to the automotive and marine fields.

‘Proceeds—For: repayment of loans, working capital and
‘other corporate. purposes. - Offncea—10604 St. Clair Ave,,

Cleveland Underwnter—Westheimer & Co., Cincinnati,

"Clute (Francis H.) & Son, Inc.
July 3, 1961 filed 1,000,000 common shares. Price—$1.50.
Business — The manufacture of farm ' and . industrial’
equipment. Proceeds—For materials and inventory, re-
search and: development and working capital. Office—
1303 Elm St., Rocky Ford, Colo. Underwnter — Stone,
Altman & Co Inc;, Denver.

Cobbs Fruit & Preserving Co.
July 27, 1961 filed 150,000 common shares, of which
128,500 are to be offered for public sale by the company .
and 21,500 by -the underwriter. Price—$5. Business—The

~sale of fraits, candies, preserves and novelties. Proceeds

—For expansion and other corporate. purposes. Office—
400 N. E. 79th St., Miami, Fla. Underwriter — Jay W
Kaufmann & Co., N'ew York

Coburn Credlt Co., Inc..
July 18, 1961 filed $1,500,000 of convertlble 'subordinated
debentures due 1976. Price—At par. Business—A . con-
sumer - finance: company. Proceeds—For general cor-
porate purposes. Office — 53 N. Park.Ave. Rockville
Center, N. Y. Underwriters—Brand,. Gmmet & Selgel
Inc. and Kesselman & Co., Inc,, New York:

- Y Cole: Vending Industnes, Inc.

Aug. 28, 1961 filed 115,000 common. Prlce—By amend-

- ment, Busmess—The manufacture sale and servicing of

vending machines. Proceeds—For workmg capital. Office
—560 W. Lake St., Chciago. Underwriter—Straus, Blos-
ser & McDowell, Chlcago (megr.),

® Color Reproductlons, Inc.

May 10, 1961 ‘(letter of notification) 950 units of $95,000
of 6% subordmated debentures, due June 30, 1971, and
47,500 shares of common stock (par’ one cent) to .be
offered in*units; each unit’ consisting” of $100 of deberi-
tures and 50 shares of common stock: Price—$287.50 per
unit. Business—The company makes color photographs
and reproductions for churches, institutions, seminaries
arid schools. Proceeds—For equipment; sales promotlon,
repayment. of loans; construction of buildings-and. im=
provements of facilities. Office—202 E. 44th St., New

York, N. Y. Underwriter—William, David & Mott1 Inc,'

N. Y. Offering—Imminent.
COIumbla Research Group (10/13)

" June 20, 1961. filed 5,000,000 preferred shares’ (par one
i ‘cent). Prlce—$1 Busmess——The production of religious
‘and educational phonograph records. Proceeds—For gen-

eral corporate purposes. Office-—3600 Market Street Salt

“Lake City, Utah. _Underwriter—None

Columbian Bronze Corp. )
July 13, 1961 filed 150,000 common shares Pnce——$5
Business—The manufacture of marine propellers and
electronie equipment, hydraulic products and metal fur-

. miture, l'roeeeds—For repayment of.leans and expan-

sion. Office—216 N. Main St.,  Freeport, N. Y. Under-
writer—Lomasney, Laving & Co ; New York (managmg)

+ Y Combined: lnemnce €o.- o\‘ America

Aug."25;-1961 ‘filéd ‘300,000 ¢common. Pnce——Bﬂy” axn:end-

ment. Busmess—The writing of accident and health in- °
. “'surance. Office—5050 Broadway Chicago. Underwriter
-—-Smlth Barney & Co, N. Y. .

. (mgr.).
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Commonwealtlr Theatres of “Puerto Rico, Inc..

(9/18),

July 28, 1961 filed 100,000 common shares, of which 50,-
000 shares are to be offered by the company and 50, 000
shares by stockholders. Pnce—$10 Business—The op-
eration of a chain of theatres in Puerto Rico. Proceeds
—For construction of a drive-in movie theatre, building
renovations and general corporate purposes. AddreSS—-
Santurce, Puerto Rico. Underwriter—J. R. Williston &
Beane, New York (managing).

Computer Instruments COrp; (9/5-8),

July 13, 1961 filed 160,000 outstanding common'shares.»f
Price—By amendment. Business—The manufaclure of

precision potentiometers, electronic components and meas-
uring - instruments. .Proceeds— For. the selling .stock-

holders. Office—92 Madison Ave,, Hempstead, N. 'Y, Un-.~

derwriter—Hayden, Stone & Co., New York (managmg)

Consolicated -Marine Industries, Inc.
June' 20, 1961 filed 200,000 common' shares. Price—$6
Business‘-*A holding company for concerns .engaged: in
the pleasure-boat industry. Proceeds—For working capi-
tal and other corporate purposes. Office—809 Cameron
Street, Alexandria, Va. Underwriter—Alexandria Invest-
ments & Securities, Inc., Washington, D. C.

Consoiidated Production Corp. (9/18)
May 26, 1961 filed 200,000 shares of common stock. Price
—To be supplied by amendment. Business—The com-
pany, which plans to change its name to Consolidated
Production Corp., buys and manages fractional interests
in producing oil and gas properties. Proceeds—For in-
vestment, and working capital. Office—14 North Robin-
son, Oklahoma City, Okla. Underwriter — Shearson,
Hamm111 & Co., New York City (managing). Note—This
company formerly was named Cador Production Corp.
% Consolidated Vending Corp.
Aug. 29, 1961 filed $150,000 of 6% debentures due 1971
and 50, 000 common to be offered in units each consisting
of $150 of debentures and 50 common. Price—$400 per
unit. Business—The operation of vending machines. Pro-
ceeds — For repayment of loans, new equipment and
working capital. Office — 129 .S. State St., Dover, Del.
Underwriter—William; David & Motti, Inc., N. Y. C

Consumers Utllltles Corp.
July 27, 1961 filed 302,000 outstandlng common shares
to be offered for subscrlptlon by stockholders of Mobi-
life Corp., of Bradenton, Fla., parent company, on the

basis of 3 Consumers shares for each 5 Mobilife shares-

held. Price—By amendment, Business—The acquisition,
construction and operatlon of water-treatment and sew-
age-disposal plants in suburban areas of--Florida. Pro-
ceeds — For the selling stockholder (Mobilife Corpy)
Office—Sarasota, Fla. Underwriter—Golkin, Bomback &
Co., New York City. "
CDntmentah Fund Distributors, Inc.
April 13, 1961 filed 296,000 common shares and 296,000
warrants for the purchase of stock of Continental Man-
agement Corp., advisor to Continental Growth Fund,
Inc.: The securities will be offered for public sale in
units of one common share and one warrant,. Price—$1
per unit. Business—The company is the sponsor of Con-.
tinental Growth Fund, Inc. Proceeds—For expansion.
Office—366 Fifth Ave., New York City. Underwriter—
Niagara Investors Corp New York.
® Continental Leasing Corp. (9/11)
June 19, 1961 (“Reg. A”) 100,000 common shares (par
one cent)
automobiles,: advertising and . promotion, "and” working’
capital.: < Office—527 :Broad St.,' Sewickley, Pa. Under-

writer-— H, B. Crandall Co and Cambndge Securltxes, :

Inc New York,

conﬁnental Pacific Industries; Inc.
July 21, 1961 (“Reg. A”) 300,000 common shares (par 10

cents). Price—$1. Proceed&—For repayment of loans;’

toolmg, a patent purchase, salaries, inventory and work-

ing capital. Office—1299 Bay Shore Blvd., Burlingame; -

Cahf Underwriter—Amos C. Sudler & Co Denver.

Continental Real Estate Investment Trust
Aug 3, 1961 filed 300,000 shares of- beneficial interest.
I’nce—$10 Busmess——Real estate, Proceeds—For invest-
ment. Office—530 St. Paul Place, Baltimore. Underwriter
—F. Baruch & Co., Inc., Waslnngton D. C.. (managmg)
Continental" Vendlng Machine .Corp.
Aug. 11, 1961 filed $5,052,700 of 6% convertible subor-
dinated- debentures due 1976 to be offered for’subserip-
tion by stockholders;or the basis of $100. of debentures
for each 80 common shares held. Price—By amendment,

Business—The manufacturing of vending machines. Pro-

ceeds—For repayment of loans and working capital. Of-
fice — 956 Brush Hollow Road, Westbury, L. L, ‘N, Y;
Underwriter—Hardy & Co., New York (managmg)

® Control Data Corp. (9/20)

Aug. 10, 1961 filed 300,000 common shares Prlce—-By

amendment Business~—-The manufacture of mechanical
equipment. Proceeds—For repayment of loans, working *
Office — 501 *

Park Avenue, Minneapolis. Underwnter—Dean Wxtter &
. Co San: Francxsco (managing). '

caiptal and ‘ genéral corporate purposes.

" Control Lease Systems, Inc..
July 21, 1961 (“Reg. A”) 260,000 common shares (par
10 cents) Price—$1.15. Proceeds—For equipment, re-
search and development and capital expenditures. Offlce
—3386 Brownlow Ave., St. Louis Park, Minn, Under-
writers—M. H. Bishop & Co,, and J. P. Penn & Co., Inc.,
Minneapolis. *

Cook (L. L.)
Aug. 4, 1961 filed 49,736 common ‘shares, ‘of ‘which

9,600 shares are to. be offered by the’ compa‘ny and 40;136"
shares by stockholders. Price—By amendment. Business

—The: processing of photographic film; wholesaling of
photographic supplies and the manufacture of post cards:

Procecds—For general corporate’ purposes. Office—1830

. N. Y. Underwriter—Goldman, Sachs & , Co

. Thursday, August 31,1961

N.-16th St., ‘Milwaukee. Underwriter—Milwaukee ‘ Co.,
Milwaukee (managlng)

* - ‘Corning Glass Works

Aug. 4, 1961 filed 150,000 common shares (par $5) Price
—By amendment Busmess—The ‘manufacture of spe-
cialized glass products. Proceeds—For-the selling stock=
holders. Address—Corning; N..Y. Underwriters—Harri-
man Ripley & Co. and Lazard Freres & Co.;; New York
(co-managing).
Cosmetic Chemicals Corp. -

June 28, 1961 filed 100,000 common shares (par one cent).:
Price — $4. Business — The'distribution of -cosmetics.

Proceeds—For advertising, sales expenses; inventory, re~
search,” working - capital and other corporate purposes.:
Office—5 "E. '52nd Street, New . York: Underwnter——:

Nance-Keith: Corp.; New York
* COSmetlcaIIy Yours, Inc,’

Aug: 23, 1961 filed 42,500 common: Prxce—$4 Busmess
—The manufacture of cosmetics. . Proceeds—For repay-"

ment of a loan, advertising, equipment, “inventory, re-
search and development and working - capital. Office—
15 Clinton St., Yonkers, N. Y. Underwnter—P J. Gruber
& Co., Inc, N. Y.

COSmo Book Distributling Co.
July 6, 1961 filed 110,000 common. shares. Price — $3.

Busmess——The wholesale distribution of books: Proceeds .

—For repayment of a loan, inventory, working capital
and general corporate purposes. Office — 1130 Madison
Ave., Elizabeth, N. J. = Underwriter—Frank Karasik &
Co., Inc., New York.

00 modyne Corp. (9/7)
June 12, 1961 filed 100,000..common shares. Price—By
amendment. Business — The manufacture of equipment
for the storage of super-cold liquids and gases. Proceeds
—For manufacture of new equipment, repayment of
loans; general corporate purposes and working capital.
Office—3232 W. El1 Segundo . Blvd., Hawthorne, Calif.
Underwriter—Dominick & Dominick, Inc., New York.
© Cosnat Record Distributing:Corp. (10/2-6); . : .
May 26, 1961 filed 150,000 shares of common stock, of
which. 105,556 shares are to be offered for public sale by
the company and 44,444 outstanding shares by the pres-
ent holders thereof. Price—To: be 'supplied by amend-
ment. Business—The manufacture and distribution of
phonograph records.. Proceeds—For the repayment of
debt, and working capital. Office—315 W, 47th St., New
York. Underwriter—Amos Treat & Co., New York City
(managmg)
‘S Cowlés Migazines & Broadcastmg, Inc.
Alug. 3G, 1961’ -filed- 350,000 ‘capital shares. Prlce~By
sam,endment ‘Business--The publication. of-“Look” mag-
azing, the sale of subscriptions to-other .magazines and
the operation of TV and radio stations. Proceeds—For
general corporate purposes.: Office—488..Madison ‘Ave.;
N X O Ca
(mgr,),.

Cramer Eleetromcs, Inc. .
July 27, -1961 filed 150,000 common . shares, of which
107,250 shares are to be offered by.the eompany and
42,750 shares by the stockholders. Price—By. amendment.
Business—The distribution of electronic  components-and
equipment, Proceeds—For repayment of loans, inventory
and working capital. Office—811 Boylston ‘St., Boston.

.. Underwriter—Carl M. Loeb; Rhoades & Co New York
: (managmg)

Price—$3. Proceeds—For purchase of new . ;

- July 3;-1961" filed ‘130;000: common shares: Pnce — By PR

" Crank Drug Co.

amendment Business — The - operation -of ‘retail drug

stores. Proceeds—For repaymentof-loans, and for ex-"

pansion. Office—1947 E: Meadowmere. St Springfield,

+.-" Mo, "Underwriter - -— Reinholdt- & Gardner St Louis

(managmg) : :
‘Creative Playthmgs, Inc.: (9/13) T I

“July 28, 1961 =filed 100,000 common- shares Prlce — By

amendment Busmess-—The manufacture “of “equipment

and ‘material for children. Proceeds—For research and -
k development-, expansion; repayment: of :loans-and “work-

-ing--capital. Address—Cranbury; -N..J. Underwriter—A.
G. Becker'& Co., Inc, Chicago-and. Semple; Jacobs &
Co.,Inc., St. Louls

[ 3 Cromwell Business Machines, Inc. (9/18)

«-Aug. 1,-1961 (“Reg. A”) 100,000-common- shares- (par 50‘

‘cents). Price—3$3. Proceeds——For repayment of - loans,
machinery,. leasehold :improvements, -advertising and
working capital. . Office—7451.: ColdwaterICanyon ‘Ave-
‘nue, North Hollywood, Calif. Underwriter—Pacific.Coast
‘Securities Co., San. Francisco.-.

Crossway Motor Hotels; Inc. - -

" Aug. 4, 1961 tiled 70,000 common shares. Price—$5. Busi- -

ness—The operatlon of a motor hotel chain. Proceeds—

“For -acquisition, expansion and the repayment of. debt. -

‘Office—54 ‘Tarrytown Rd., White Plains, N Y. Under-
wrlter—Candee & Co., New York: .

-Custom ‘Shell Homes, Inc. (9/18) -
May 8, 1961 (letter of notification) 120 000 shares of

-common: stock  (par. 10 cents). Price—-—$2 30 per" share. i

Proceeds—To. erect sample homes; repty .& loan, and. for~
’ expansion and working capital.’ Offices—412 W Saratoga i
--St., Baltimore, Md. Underwnter—T J. McDona].d & Co, .

Waslungton,

" 'Dadan, Inc. (9/5) ) .
June 29, 1961« (“Reg. A”) 160 000 common shares (par
50 cents) Price—$1.15. Busmess—The manufacture - of
games. ‘Proceeds—For repayment- of ‘loans, ‘development
of new products and working capital. Off’lce—209 Wilder

Bldg:, Rochester 14, N: Y. Underwnter—McDonald An=-

tderson, Peterson’ & Co Ine:, aneapohs via W
Dale -Systems,’ Inc. e

Aug 9, 1961 filed 100,000 common shares Prlce——$'3 50

Business—A shoppmg service ‘which ‘checks the- effi-

ciency -of’ retail-sales: employees: Procéeds—Fof-expan=




- sion - and -general . corporate - purposes.
- Broadway, New-York. Underwnter-—Theodore Arrin &
. Co., Inc.;"New .York.
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Dynamic Gear Co.; Inc. -
June 29, 1961 filed 125, 000 common - shares of which 100 -
000 shares are to be offered by-the company.and 25 000

- (937) 37

Empire Life Insurance Co. of America (9/18) !
March. 14, 1961 (letter of notification) 30,000 ‘shares of
capital stock (no par). Price—$10 per share Proceeds‘-

. -+ Data ‘Management, . Inc. e : ' : '\ . shares-by.a stockholder, Price — $3. Business ~— Manu- _.To go to selling stockholders. Office—2801 'W.-Roosevelt
° : July 17,1961 (“Reg. A”) 260,869 class A common shares . facture .of -precision instrument. gears.: Proceeds—For Road, Little Rock, Ark. Underwriter—Consolidated Se-
=  (par 10"cents).- Price—$1.15. Proceeds—For purchase of -- Purchase and rebuilding of :automatic gear-cutting ma- curxtles Inc,, 2801 W. Roosevelt Road, Little Rock Ark.
x equipment, ‘investments, and ‘working capital. Office— ~-chines, prepayment of a note, inventory, a new plant = 4 Empire State Building Associates = -
© 1608 First National Bank Building; Minneapolis. Under- and for general corporate purposes. Office—175.Dixon  'Aug 24 1961 filed 9,000,000 participations of eneral
k p 1p g
- writer—M. H. Bishop & Co., Minneapolis. - Avenue, Amityville, N . Underwriters—Flomeghaf, . partnership. interest to be offered in units: Price—$10,000-
.'Datom Industries, Inc.. : - . s Seldkler & Co,, Inc. and Lqmasney, Loving & Co., NeW "per unit.  Business—General real- estate. Procoeds—To - -
Juiy 17,-1961: filed -112,500 -common shares Price—$4 ; Yor (managmg) 2 help finance-the purchase .of the Empire State Building.
). : W has . .. Dynamic Toy, Inc. Office—60 E, 42nd St., N. Y. Underwriter—None,
s Business—The manufacture of electrical products such as 'y P g
i transistorized ‘and .conventional tube  radios, -portable ~June 30, 1961 (“Reg. A”) 81,000 common shares (par 10 [Equitable Leasing Corp. = .
5, - phonographs.and -educational kits. Proceeds—For work- - cents). Price—$3. Business — The manufacture of toys.  June 19, 1961 (“Reg. A”) 90,000 common shares (pax' 25 '
ol ing rcapital : and other ‘corporate purposes. ‘Office-—350 - Proceeds—For advertising, development of new. products cents) bemg ‘offered for subscrlptlon by stockholders
i Scotland Road, Orange, N. J. .Underwriter—Robert L. ' expansion and working capital. Address—109 Ainslie St., of record August 15, with rights to expire August 30.
- . ; Brooklyn, N. Y. Underwriter—Hancock Securities Corp, Price—$2. P l i6
. Ferman & -Co., Miami,- Fla. (managmg) rice—$ roceeds ‘For advertising and promotion,
oy -Deco Alummum Inc. Ne‘z Yto rk. 2ffe1;ng-i—Expelcted in September. : lcel§a1l and ;udl}t\ fees, and working capital, Office—247
5S ; “ vy g . - @ Eastern Air-Devices, Inc. . arlotte- St., Asheville, N Y. Underwriter—Courts &
- - July 5, bl Reg. o Plroocgo?,sc_‘i“;f;‘r"‘}esiar;in(tpf; June 16, 1961 filed 150,000 common shares being offered - Co., Atlanta,
1o . five cents) 4 rice — ) ton ; i pitgl Office . 0T subscription by common stockholders of Crescent Executive Equlpment COrp. ;
o loiggblx‘g;‘;ho.rX’ 'unl;ﬁn:éleiamawurn ‘;gf‘:lf"i‘t’er_'R p, & A Petroleum Corp., parent, on the ‘basis of one share for Aug. 1, 1961 filed 100,000 common shares. Price . $4
3y e A Mill ;CV .’In Phllgdel'hla theT " each 10 Crescent shares held of record August 25 . Business—The long- term leasing of automobiles. Pro-
& s b P . with rights to expire Sept. 15. Price—$5. Business—The ¢eeds — For the purchase of automobiles, establishment
% De: Kalb-Ogle Teleplione: Co. manufacture of power and servo components, Proceeds— - - of 3 trucking division and a sales office, and for work-
3 : ?ug lt? 196tl (“lgeg tA’ lzhl?dom ct;mmondto besofierfld For the purchase of equipment and other corporate pur- ing capital. Office — 790 Northern Blvd Great Neck,
- . Tor subscription by stocknolders of record. on Sep poses. Office—385 Central Avenue, Dover, N. H. Under- N, Y. Underwriters—Reich & Co., and Jacques Coe &
5 1}%61 Onht{lg 2’33}5 ofA(éme ad((iétllg)nal}‘ﬁgggeedsfor}?g?dc‘01115 writers—Sutro Bros & Co. and Gregory & Sons, New Co., New York. H - .-
shares held. Price—At par ; — - York (co-mgrs.).
n Executlve House, Inc.
Office * y
& struction and modernization of telephone syster_n o Eastern Properties improvement. Corp. Aug, 29, 1961 iled $2000,000 of 6% subordinated sinking
LS W B Sk, Syeamore, L. Undermelies—None, Aug. 22, 1961 filed $1,500,000 of subordinated debentures fund debentures due 1971 and 400,000 common to be of-
- @ Delta Capital Corp. (9/25-29) . due 1981 and 250,000 common shares. Price—For deben- : fered in 200,000 units, each consisting of a $10 debenture
y Aug. 9, 1961 filed 500,000 common shares. . Price tm B’Z tures, $1,000; for stock, $10. ‘Business—General real es- (with 2 warrants) and two common. Price—By amend-
1t amendment. Busmess——A small business investment {ai0 " progeeds—For the acquisition and development of - ment. Business—The operation of hotels. Proceeds—For
Is company.. Proceeds—For investment. Office—610 Na- ° 1oa) properties, repayment of debt and engineering, etc. - investment in a subsidiary and realty acquisitions. Office
of tional Bank: of Commerce Building, New Orleans. Un- * qgfice_10 E, 40th St., New York. Underwriter—Wood- —71 E. Wacker Dr., Chicago. Underwriters — Bear,
né, _(Il.‘el]'owri‘l;el's—FB_laciiz;'i8};1 Cg‘., . &ewNE&r%?ggngoxggégzegl)l} .. cock; Moyer, Fricke & French, Inc., Philadelphia (man- - (S:tearélil & gCo ; NgrY)C ‘and. Straus, rBlosser &. McDowell
1. -, LLaboulsse, kriedrichs aging) Offering—Expected in late October. . Lo cago (mgrs f
Delta Sonics, Inc. - : kerd D of ‘Florida, Inc. FM- Stereo“Gulde,”lnc.‘ )
: ~ Aug. 3, 1961° (“Reg. A”) 100,000 common ahibes (par s 29, 1961 hled 90,000 common shares and $900,000 &“EB“’; L e coAmpz‘r’lgogl :Xsm,z?;ug’ﬁasffz n‘;’gg‘;l;;
y +$1). Price—$3. Business—The manufacture -of ultrasonic of 79, convertible subordinated debentures ‘due 1971 to * - SUNCH ‘
y and -electronic ‘systems and' components. Proceeds—For ; pa. ofzered in’ units ‘consisting of one common.share and magazme_featuring de::ail%i FM radilt?) prog;z;r; lhsct)xrngos'.’. .
S plant and: equipment; material and inventory; repayment , :$10 of debentures. Price—By -amendment. ‘Business— .reviews, interviews, etc. Proceeds—For g e llle
1- -".of ‘a loan-and -working ‘capital. Office — 12918 Gerise , ‘mpa operation of drug stores. -Proceeds—To ‘open 5 new - Late purposes. Office—1711 Walnut Street, Philadelphia,
of - Ave, Hawthorne; Calif. Underwrlter—Haas ‘Lidster1& ;:stores, repay loans and other corporate purposes. Office ~Underwriter —Valley Forge Securities, Co Inc., New
of ~ Co,, Los Angeles." | ..+ _-3665 Gandy Blyd., Tampa, Fla. Underwriter—Courts York City and Philadelphia. Ly »
g - -Diversified WIre . steel Corp. of Amarica. - 5. o7 Co. fitlanty (managmg) ' MaFa;ll;ﬂlesglgﬁggr ?g(?,b(gz)‘?s}lares of common stock Price o
* July 17, 1961 filed 100,000 class A commoln shares. th'icci " "Electra International, Ltd. ' ——$:i, per share. Business—The manufacture'of electronie
T o Business —The, manufacture o §°% d;awn sdee - May 5,,1961 filed 70,000 shares of. capital stock. Price—  golid" state power -controls' designed. by, the - company’s
3y wire, furniture springs-and related ‘products. Precee s— _To-be, supplied by. amenment Business—The manufac- engineers from  specifications. supplied . by custqmers. -
o -for repayment of debt, acquisition and ulpprméemer} s - iture of products in the automotive ignition field for sale - Proceeds—For equipment, repayment of a loan, inven-
‘property, equipment, and working capital. Office— " ‘outside of the United. States. Proceeds — For research, _ iei : ; ital. Office—114 Man-
1d 1 d jter—V. K. Osborne & ¢ . tary, advertising and working capital. Office a
E. 16th St., Los Angeles. Underwrite and development, and working capital., Qffice—222 Park i — First
or 1 1if. Yo ‘hattan Stréet, Stamford, Conn. . Underwriters irg
o Sons, ‘Inc., ‘Beverly: Hills, Calif. (managing -"Ave., South, New York City. Underwriter—Ezra Kureen - Phlladelphla Corp and Lleberbaum & Co,, both of New
C. . Dollar Mutual Fund, Inc. - Co,, New York City. .. g ! ‘
i s o 190001 J shesed f syl siock @ EloctracTronics e, (10/46) 3 F‘EB"’f;Zl‘f'ﬁ’ ok ot TR
Price — $1- per. share. Business — lversiiled mutual. Ayg. 14, 1961 (“Reg. ‘A”) 60,000 common (par 75c) “Jan e o; % *converti -
‘h . gmd g;oceelels-—-For 1mv]ev?tmenttI '(l)fflce—t—73% Mtidllz;:lsd Prlce—$3 Business—The company is a military sub- %rdslinated dTib;entures Pnce—lOO%do_f p{higclpal atrnotlxnt
s ank Bldg., Minneapolis, Minn. Underwriter—Fun = . -contractor in the electronics field. Preceeds—For the usiness— company is engaged in manufacture
i? trlbutOl'S. Inc. " repayment of loans, inventory, expansion and working and distribution of high reliability; materials and basic
d . Douglas Microwave Co., Inc.  (9/18) . capital. Office—1242 N. Palm, Sarasota, Fla. Underwriter - electronic components, including dielectric and electro-
y - June 29, 1961 filed 100,000 common shares. Pnce_By —Jay Morton & Co., Inc., Sarasota / lytic capacitors and precision tungsten wire forms. Pro-
n. amendment. . Business—The manufacture of microwave - Electro-Med, iInc. c?fgs—f&rl tkee anm;ftscii de;;btsB aﬁd fic{fe w%‘klgg i?lll)‘;:;;l.
k - .components,-test. equipment- and -sub-systems. - Proceeds  July 17, 1961 filed $540,000 of convertible subordinated ?m‘fe: S D %ulfé‘r Co ﬁe’ eml*;" 11 the SEC insti-
: cIOE _Depaymien. of doarih, feseren. ang deyetopment debentures due: 1971, Price—By amendmient. Business tuted “—S.to‘ Order” roceedmgs challeng’mg the accuracy
) advertising, purchase cﬁf §qéuéotmer;t 1fi/{nd ottl‘llgr corpg\?a{f —The manufacture. of medical-electfronic instruments. 1 2C dequgcy of thi statement. A hearing on the matter -
urposes. Office—252 E. 3r. reet, Mount Vernon, N. X, . proeeeds —For working capital. Office.— 4748 France
g %mferwriters—J . R. Williston & Beane and Hill, Darling-  Avenue, N, Minneapolis. Underwriter—Craig-Hallum, will be held Sept. 8.
N for %, Girimnan, New_ RS, HHAEIRE) Kmnard Toc, Micneapalls: (mieosging). Jull:a?gwl?)(;:oflngg -$|(;8(-) 000 of subordinated debentures
§ .+®. Dressen-Barnes Electronics Corp. (10/2-6) - ® Electro-Miniatures Corp. (9/5-8) - duey1971 100,000 common shares and 100,000 five-year
7 - Aug:. 14,1961 filed 100,000 capital shares, of which 75,000 * yune 19, 1961 (“Reg. A”) 100,000 common shares (par 10  warrants (exercisable at from $4 to $8 pershare) to be
shares are to -be offered by the company and 25,000 cents). Price—$3. Business — The manufacture of elec- offered for public sale in units of one $60 debenture,
g = shares by stockholders. Price—By amendment, Business tronic and electro-mechanical devices for the aircraft, 10 common shares and 10 warrants, The registration also
Yy —The manufacture. of power supplies -and automatic - radar, missile and rocket industries. Proceeds—For the covers 40,800 common shares, Price—$100 per unit, and
t label - dispensers. - Proceeds—For repayment of loans, selling stockholders. Office—600 Huyler St., Hackensack, $6 per share. Business—The construction of shell homes. -
d and . working capital. * Of{ice'--lizstif N‘R Vmegzo éStrIe‘et,- *N. J. Undérwriter—Burnham & Co., New YOl'k 'Proceeds—For redemption of 8% debentures; advances
* Pasadena; Calif. .. Underwriter—Lester, Ryons Ky 705 -Electro-Tec Corp. ' "~ to company’s subsidiary; repayment of loans; advertising
&-: Angeled, July 28, 1961 filed 91,000 common shares (par 10 cents). and prom tion, and othe_r cqrporate purposes. Office—
“ s . - .Drug.& Food Capital Corp.  (9/18-22). . Price—By .amendment. Business—The manufacture of: 1711 N._ Glenstone, Springfield, Mo. Underwriters -— -
7 JU1Y 14, 1961 filed 500,000 common shares. Prlce——$10 slip rings and brush block assemblies, switching devices, Globus, Inc. and Ross, Lyon.& Co., Inc., New York.
0 Business—A small ‘business investment company, Pro-  relays, and precious metal products. Proceeds—For the . @ Federal Manufacturing & E.ngmeerlng Corp.
{ ceeds— For investment. Office—30 N. La Salle St., Chi-  selling stockholders. Office — 10 Romanelli Ave., South “June 30, 1961 filed 534,346 common  shares of - which
s&, .cago.. Underwriters—A. C. Allyn & C)o , Chicago & Wes- Hackensac%c{ N. .{ Underwr)itero-f}Harrlm%n ngtle(){ & 1C(z " 92,782 shares are being . offered. for SUbsc?lpgw?, by Stlc;c{f:]‘
- theimer & Co.,-Cincinnati (managing Inc., New York (managing ering—Expecte m ate  holders on basis.of.1 new share for eac shares.he
st Duke Shopping Center Limited Partnership - September. - . gmli 92, 78fzvshtares offezged fort Eubscrlptlc{nmby gtogg;
- o olders of Victoreen Instrument Co., paren m, on -
June 28, 1961 filed 269 units of limited partnerships md' Electro Teml‘t‘ Systeglsy Inc. . basis of one new share for each, Victoreen share held.
terests. Price — $1,000. Business — The aequisition . an June 30, 1961 (“Reg.. A”) 75,000 common shares (par o 4 dbte snd the rights sxpitation date in both
i nstruction of a shopping center at Alexandria, Va.  one cent). Price $4. Business—The sale of refrigeration €-recorc cate @ g
e goH el DO re Aug. 25 and Sept. 14, respectively.. Price—$4.
Proceeds—For the purchase of the above property.. Of-. machinery and equipment. Proceeds—For repayment of - - €ases ade F“g oy k. xgent 2t DIcE lows and other
t. . fice—729-15th Street, N. W., Washington, WC hUm%er- - a loan, 1znierg;?‘ry, pr{);l(’)lo&or}l{ zi?ddadxertlsgxg, and “lr\?rl%:{— (l:)gx?ggfatse_plfrgosees n(z)pfﬂyce——-1055 Stevart Ave. Garden
- writer—Investor Serv1ce Securmes Inc., ashington, ing capita ice— illisde Ave., Jamaica, ter—N "
: Underwriters—Planned Investing Corp., New York and City, N. Y. Underwriter—None. LT
y . D, E lap & As tes-Inc: - Bayes, Rose & Co., Inc., 39 Broadway, New York. Federal Tool & Manufacturing Co. -(9/58) o
pt Jur?eu 303?961 ﬁles; $I5a000 ::omrr'lon shares, of Whlch 60 000 - Electronics Discovery Corp. . '{,‘:&Z 5 égselsffsfgezgo_(,}?}?eOII:It:ﬁr;ggt‘Er?g}ms%%rst t:fr;.
e, i will be offered by the company and 15,000 by stock- July 26, 1961 filed 150,000 common shares l’rice—$t _ stampings out of metals. Proceeds—For the selling stock~ -
b holders. Price—By amendment, Busmess—-The company Business — The company plans to develop a device to holders. Office—3600 Alabama Ave. Minneapolis. Un-
g provides scientific research,; engineering consulting and make non-conductors into electrical conductors by the derwriter—Jamieson & Co., Mlnneapohs
Doy - development services to the Armed Services, U: S. Gov- addition of chemicals. Proceeds—For research and de- Mort Fund ( 9/18)
= vate industry. Proceeds—For . velopment. Office — 1100- Shames Dr., Westbury, L .I,. - ® First Mortgage Fun
SKONIEGE BECHELE, T, PEo; b 1,000,000 shares of beneficial inter-
purchase of building sites, expansion, and working cap- .. N. Y. Underwriter—Globus, Inc., New York g:tlsle l}fwggg ;ilt')edBuginess A er‘:acl‘ et verttert
¥ Tl Cffloe— 429 Aflsnte. 5, Stamfor% (l:con(r;ffglllge:' Empire Fund, Inc. " trust. Proceeds—For investment, Office—30 Federal St.,
pf writer—Dominick & Dominick, New York. 8= June 28, 1961 filed 1,250,000 shares of capital stock to be - Boston. Underwriter—Shearson, Hammill & Co., N. Y.
t Expected in early September. . , offered in exchange for blocks of designated securities. _First National Real Estate Trust .
d _-Dynamic Cable Systems Bustness -A centennial-type” fund which plans to offer ;. .%6 " 1961 filed 1,000,000 shares of beneficial interest
o July ‘31, 1961 (“Reg. A”) 50,000. common shares (par.50‘ a tax freé exchange of its shares for blocks: of corporate in the Trust. Price—By amendment. Business—Real ‘es-
- + cents). Price—$6. P roceeds——For repayment of debt-. .securities having a market value of $20,000. or 8O0, ” tate investment. Office—15 William St., New York, Dis-
Y rking capital.- - Office — 8421 :Telfair - Office—44 School ‘Street, Boston; Mass. “Underwriter— I New York.
0 equimesy and_wh & l? Und iter—Ra mond- A, G. Becker & Co., Inc Chlca 0. Oﬂ’eﬂn Ex ected » t,nbutor—Aberdeen Investors Program, o 3
- . ﬁiﬁ?ﬁe& gﬁn\L‘ggu‘:Z’gegi : in, erf- y s s g mld-ggpt:mber. g g_ ¥ Sl W i st Ly e Clontinted -on page- 38 T
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Continued from page 37

c e First National Realty & COnstructlon Corp.

(9/25)
Aug. 11, 1961 filed $3,000,000 of 6%% subordinated de-
bentures due 1976 (with warrants attached). Price—By
amendment. Business — The construction and manage-
ment of real estate. Proceeds—For repayment of loans
and general corporate purposes.. Office—630 Third Ave-
nue, New York. Underwnter——H Hentz & Co.,, New

¢ York (managing).

First Small Business Investment COmpany
of Tampa, Inc.” (9/11):
Oct. 6, 1960 filed 500,000 shares of common stock. Prioe

L —$12, 50 per share. Proceeds — To provide investment
- capital. Omce——Tampa, Fla. Underwriter—None,

" 3 First Western Financial Corp.

[N

Aug. 23, 1961 filed 450,000 common, of which 100,000
shares are to be: offered by the company and 350 000
shares by stockholders. Pnce—By amendment. Business

—A hoIdmg company. for a savings and loan assoma-l

tlon an insurance agency, real estate and escrow agen-
cies and an appraisal service. Proceeds—For repayment
of a loan and general corporate purposes. Office—118
Las Vegas Blvd. S., Las Vegas, Nev. Underwriter—A. C.

_ Allyn & Co,, N. Y. (mgr.).

Aug. 8, 1961 filed 70,000 common shares, of which 56,000

Flato Realty Fund (9/11) )
April 21, 1961 filed 2,000,000 shares of participation in

. the Fund Price—$10 per share. Business—A new real

estate- investment trust, Proceeds — For investment.
Office—Highway 44 and Baldwin Blvd., Corpus Christi,
Texas. Distributor—Flato, Bean & Co., Corpus Chnsti

Fleetwood Securities Corp. of America

shares are to be offered by the company and 14,000
shares by stockholders, Price—$10. Business—Distribu-

tor of Electronics Investment Corp., Contractual Plans -

and a broker-dealer registered with NASD. Proceeds—

- To increase net capital and for investment. Office—44

Wall St., New York. Underwriter — General Securities
Co., Inc New York. Offering—Expected in early Oct.

Flora Mir Candy Corp
May . 24, 1961 (letter of notlﬂcatlon) 85,700 shares of
common stock (par 10 cents). Pnce—$3 50 per share.

- Business—The manufacture of candy products. Proceeds

—For repayment of loans; working capital, and expan-

" sion. Office—1717 Broadway, Brooklyn, N. Y. Under-

writers—Security Options Corp.; Jacey Securities Co.
and Planned Investing Corp. all of New York City.

® Florida Capital Corp. J

June 23, 1961 filed 488,332 common shares being offered
for subscnptlon by stockholders on the basis of one
new share for each two shares held of record Aug. 22
with rights to expire Sept. 5. Price—$7.75. Business—
A small business investment company. Proceeds—For
investment. Office—396 Royal Palm Way, Palm Beach,

Fla. Underwriter—A, C. Allyn & Co., New York (man- p

" aging).

1_ The ‘manufacture of urethane foam and foam rubber

.® Foamland U. S.. A .
June 22, 1961 -filed. 150 000 common. shares, of. which -
90,000 shares‘are.. to»be offered- by the company and -

Inc. (9/11-15)

60,000 shares by the stockholders. Price—$5. Business—
The manufacture and retail sale of household furniture.

~ Proceeds—For acquisition of new stores;:development.of . -
_ - new furniture items, working capital and other corpo-

rate purposes. Office— Cherry Valley Terminal Road, -
West Hempstead, N. Y. Underwriter — Fialkov & Co., -

Inc., New York (managing).
Fotochrome Inc.

June 29, 1961 filed $3,500,000 of convertible subordinated

debentures due 1981 and 262,500 outstanding common
shares. The debentures are to be offered by the company
and the stock by stockholders. Price — By amendment.
Business — The. processing of photographic films; the
wholesaling of photographic supplies and the develop-
ment and sale of film processing. Proceeds — For con-
struction of a new plant, purchase of equipment, mov-
ing expenses and for other corporate purposes. Office—
1874 Washington Ave., New York. Underwriters—Shear-
son, Hammill & Co., and Emanuel, Deetjen & Co., New
York, Offering—Expected in September.

® G-W Ameritronics, Inc. (9/5)

Jan. 25, 1961 filed 80,000 shares of common stock and
100,000 warrants to purchase a like number of common

shares; to be offered for public sale in 'units, each con---

sisting of one share of common stock and two warrants.
Each warrant will entitle the holder thereof to purchase
one share of common stock at $2 per share from March
to August 1961 and at $3. per share from September 1962
to February 1964. Price — $4 per unit. Business — The
company  (formerly Gar Wood Philadelphia Truck
Equipment, Inc.), distributes, sells, services and installs
Gar Wood truck bodies and equipment in Pennsylvania,
Delaware, and New Jersey, under an exclusive franchise.
Proceeds — For general corporate-purposes. Office —
Kensington and Sedgley Avenues, Philadelphia, Pa. Un-
derwriter—Fraser & Co., Inc., Philadelphia, Pa. Note—
'tI‘hls company plans to change its name to G-W Indus-
ries.

% Gem Electronic Distributors, Inc.

Aug. 25, 1961 filed 75,000 common. Price—By amend-
ment. Business—The distribution of electronic parts and
equipment, including TV and radio components. Pro-
ceeds—For repayment of loans and inventory. Office—
34 Hempstead Turnpike, Farmingdale, N. Y. Underwriter
—Carter, Berlind, Potoma & Weill, N, Y. C. (mgr.).

General Foam Corp.. . . ..
Aug. 15, 1961 filed $4,000,000 of 6% convertible subordi-

- nated debentures due 1981 Price—At par: Business—

s

#zed for FRASER

products, - Proceeds—For repayment of loans and work-

[fraser.stlouisfed.org/

- . The Commercial and Financial Chronicle , . .

ing capital. Office—640 W. 134th St., New. York, Under-

. writer—Brand, Grumet & Seigel, Inc New York,

General Forms, Inc. (9/20) -
Aug. 15, 1961 (“Reg. A”) 100,000 common shares (par
10 cents) Price—$3. Proceeds—For repayment of loans,

. plant - improvements, - equipment and working capital.
Office—7325 Northwest 43rd St., Miami. Underwriter— -

Equity Securities Co., New York

General Kinetics Inc.

Aug. 7, 1961 filed 200,000 ‘common' shares. Price — By

amendment Busmess—The company conducts various .

activities within the fields of electronics, mechanical

! ‘engineering, instrumentation and mathematlcs ‘Proceeds -

—For expansion. Office — 2611 Shirlington Road, Ar-

lington, Va. Underwriters—Balogh & Co., Inc, Wash- 4
. ington, D. C. and Irvmg J. Rice & Co Inc St Paul }

Minn.

% General Magnaplate Corp.

Aug. 17, 1961 (“Reg. A”) 7,800 common (par 50c).
—At- the market. Business—A  laboratory for testing
materials, products and components. The company also
operates - a plant for specialized electroplating, coating
and metal treatment. Proceeds—For the seiling stock-
holders. Office—331 Mam St., Belleville, N J. Under-
writer—None.

® General Plastics Corp. (9/18)

© June 20, 1961 (“Reg. A”) 60,000 common shares (par :
$1).- Price—$5. Proceeds—For repayment of loans, in- .

ventory, equipment and working capital. Office—12414
Exposition Blvd., West Los Angeles, Calif. Underwriters
—Pacific Coast Securities Co and ‘Sellgren, Miller. &
Co., San Francisco.

General Public Service Corp.

July 26, 1961 filed 3,947,795- common shares to be  of-
tered for subscrlptlon by stockholders on the. basis-of

one new share for- each two shares. held. Price—By

amendment. Business—A closed-end - investment com- '

pany. Proceeds—For investment.- Office—90 Broad . St.,
New York. Underwriter — -Stone & Webster. Securltles
Corp., New York (managing).

® General -Spray Service, Inc.  (9/25-29)

June 23, 1961 filed 90,000 class A common shares and. -
warrants to purchase. 90 000 class A common. shares to -

be offered in units, each_unit consisting of one class A

share and one two-year warrant. Price—$3.50_per unit, -

Business — The manufacture of a spraying machine,
Office—156 Katonah Ave., Katonah, N. Y. Underwriter—

Ross, Lyon & Co,, Inc and Glass & Ross, Inc.,, N. Y. .

(mgr.).
Geoscience Instrument Corp.

June 22, 1961 (“Reg. A”) 125,000 common shares (par-
one cent) Price—3$1.25, Busmess——Preparatxon of ‘min- :
erals and metals for the electronic, metallurgical and .

geoscientific industries. Proceeds — For repayment of
loans, purchase of equipment, expansion, working capital
and other corporate purposes. Office—110-116 Beekman

St., New York, Underwriter — First Philadelphia Corp., ,

and -Globus, Inc,, New York: Oflering-—lmmment
Gerber Scientific Instrument Co. -

July 14, 1961 filed 78,000 common shares, of which 60,000
shares_are to be offered by the ‘company -and 18 000

shares by --the-stockholders. Price — By amendment
Business — The manufacture of sciéntific - instruments.

Proceeds—For repayment of loans, expansion and work- °
ing capital. -Office—140 Van Block Ave., Hartford, Conn, -

Underwriter—Estabrook & Co., Boston; Mass,

Gilbert Youth Research, Inc. (9/11)
May 29, 1961 filed 65,000 shares of common stock, of
which 50 000 shares are to be offered for public sale by
the company and 15,000 outstanding shares by the pres-
ent stockholder. Price—To be supplied by amendment.

. Business — The company conducts consumer research,
does telephone sales promotion and prepares artlcles ,
and books which are related to or relate to merchandis- .
ing advice to the teenage youth and student fields. Pro- -

Office—205 E. 42nd Street,

ceeds—For working capital.

New York City. Underwriter—McDornell & Co., N. Y.
Girder Process, Inc.

July 21, 1961 filed 80 000 class A common shares. Price—

$5.25. Busmess—The manufacture of adhesive bonding

films and related products. Proceeds—For acquisition of

a new plant, purchase and construction of new ma-

chinery and equipment, research and laboratory product .

development, sales program, advertising, working capi-
tal and other corporate purposes. Office—102. Hobart
Street, Hackensack, N. J. Underwriter—Winslow, Cohu
& Stetson, New York (managing).
* Glenmore Distilleries Co.
Aug. 25, 1961 filed $7,500,000 of convertible subordinated
debentures due 1981. Pr1ce—~By amendment. Business—
The production of alcoholic beverages. Proceeds—For
repayment of loans. Office—660 Fourth St., Louisville.
Underwriter—Glore, Forgan & Co., N. Y, c (mgr.).

- Glenn Pacific Corp. +
July 27, 1961 filed 80,000 common shares. Pr:ce——$5

Business—The manufacture of power supplies for arc'

welding equipment. Proceeds—For repayment of a loan
and working capital. Office—703—37th Ave., Oakland.
Underwriter—Birr & Co., Inc., San Francisco. " !

Glickman Corp.-

Aug. 3, 1961 filed 600,000 class A common shares. Price

—By amendment. Business—Real estate. Proceeds—For
investment. Office—501 Fifth Ave., New York. Under-

writers—Bache & Co., and Hirsch & Co., New York"

(managing).
Globe Coliseum, Inc.

July 21; 1961 (“Reg A”) 300,000 common shares. Price’

—At par ($1). Proceeds—For "construction of a coliseum
building, furnishings and incidental expenses. Address—
c/o Fred W, Layman, 526 S. Center, Casper, Wyo. Under-
Wrxter—Northwest Investors Servwe, Inc., Billings, Mont,.

(

Price -

. Insurance Co. Price—At par ($1).
. ing capital. .Office—4450 N. Central Ave., Phoenix. Un-

© @ Greene (M. J.)

Thursday, August 31, 1961

- ® Globe Rubber Products Corp.’

Aug. 10, 1961 filed 175,000 common shares, of which 60 -
000 shares are to be offered by the company and-115, 000
shares by stockholders. Price—By amendment. Busmess

«.—The manufacture of rubber floor mats, swim gear and

household products. Proceeds—For repayment of. loans
and general corporate purposes.- Office—418 W. Ontario
Street, Philadelphia. Underwrlter—Kldder, Peabody ‘&
Co,, N Y. (mgr.). Offering—Expected - in late October.

Gloray Knitting Mills, Inc. (9/11) -
June 30, 1961 filed 125,000 common. shares. Price—By
amendment Business — The manufacture of boys and
mens’ knitted sweaters. Proceeds—For general corporate
purposes. Office—~Robesonia, Pa. Underwrlter—Shlelds
& Co., New York (rnanagmg)

% Giuckin (Wm.) Co. Ltd. )
Aug. 25, 1961 filed 175,000 common. Prnce—$10 Business
—The manufacture of ladies’ underclothing. Proceeds—
For repayment of loans and general corporate purposes.

. Office—Bank of. Bermuda Bldg, Hamilton; Bermuda.

Underwriter—Globus, Inc N. Y,

* Goif . COurses Inc.
Aug. 28, 1961 flled 100,000 capltal shares Price——$6.
Busmess——The company - plans  to operate a publi¢ golf

(mgl‘ )

- course and a private country club. - Proceeds—For pur-

chase ‘of land, construction and general corporate pur-
poses. - Office—1352 Easton Rd.; Warrington, Bucks
County, Pa. Underwnter—-—Metropohtan Sectirities, Inc ”
Philadelphia (mgr.) i

‘® Gordon (l.) Realty COrp. (9/11) " :

June 20, 1961 filed 320,000’ coinmon shares. Price-—-$5
Business—Real estate mvestment Proceeds——For gen-
eral corporate. purposes.” Office — 112 Powers Bldg.,
Rochester, N. Y. Underwriter—George D. B. Bonbright
& Co., Rochester N. Y.

*Great Southwest Land & Cattle Co.

Aug. 21, 1961 (“Reg. A”). 50,000 class A common to be
oftered .to policyholders. .of "The Great - Southwest Life
Proceeds—For work-

derwriter—None.

% Green (Henry J.) Instruments, Inc.
Aug. 24; 1961 filed 140,000 common. Price—$2. 25 Busi-

,ness——The manufacture of precision, meteorologlcal in-

struments. Proceeds—For repayment of loans, “equip-
ment, salaries- and general corporate purposes, Office—
2500 Shames Dr., Westbury, N. Y, Underwrlter—N A
Hart &.Co,,. Ing.,.Bayside, N. Y. (mgr.)."

Co: (9/20)

June 14, 1961° (“Reg..-A”) ‘75,000 common shares (par
10 cents) Price—$4. Proceeds — For expansion, and

working capital. Office—14 Wood ‘St., Pittsburgh: Under- -

writer—Hess, Grant & Remmgton Inc Phrladelphla
Gro-Rite Shoe Co., Inc.

,July 21, 1961 filed $500 000 of 6% convertible subordi- -

nated debentures due 1970 to be offered for subscription

by stockholders ‘on the basis of one $100 debenture for

each 60 shares held. Price—At par. Business—The man-

‘ufacture” of specializedchildren’s-shoes. - Proceeds—For

new' molds, construction and working capital. - Address

-ERoute 2/ Box 129 Mount Gilead,; N. C Underwrlter—
one -

Growth, Inc.

May 17, 1961 -(letter- of notiﬂcation) 100, 000 shares of
common stock (par $1). Price—$3 per share Address— :

Lynn, Mass: Underwriter—Mann & Creesy, Salem, Mass,

Growth Properties (9/18)
|May 9,:1961 filed 100,000 shares of common stock. Price
—To be supplied by amendment, Business—The com-
pany: plans to engage in all phases of. the real estate
business. Proceeds — To reduce .indebtedness, construct
apartment units, buy land, and for working capital. Of-
fice—Suite 418, Albert Bldg., San Rafael, Calif, Under=
writer—Pacific Coast Securities Co., San Francisco, Calif.
(managing). - . ) :

Gulf States Utllltles CO., (10/3) ;
Aug. 21, 1961 filed $15,000,000. of dehentures due 1981
0ff1ce—285 Liberty Avenue Beaumont, Texas. Under-
writers—Competitive. Probable bidders: Salomon Broth-
ers & Htuzler and Eastman Dillon, Union Securities &

Co. (jointly); Lehman Brothers; Halsey, Stuart & Co. -

Inc.; Merrill Lynch, Pierce, Fenner & Smith Inc., and
White, Weld & Co. (jointly); Stone & Webster Secu-
rities Corp. Bids—Oct. 3, 1961 at 11 a.m.. Information
Meeting—Sept. 28 (11 a.m. EDST) at 70 Broadway (18th
floor) New York.

Guy s Foods, Inc. (10/23) :
Aug. 2, 1961 filed 97,000 common shares (par $2) Pnce
—$10. Busmess—'l'he processing of foods. Proceeds—For
purchase of buildings, equipment and additional inven-
tories. Office—2215 Harrison, Kansas City, Mo. Under-
writer—Allen & Co., New York (managing).
w Halco Chemical Co.
Aug. 25, 1961 filed 225,000 common. Price—$2. Business
—The manufacture of agrlcultural chemicals and related
products. Proceeds — For general corporate purposes.
Office—N. 14th St., and Lafayette Ave., Kenilworth, N: J.
Underwrlters——Ross, Lyon & Co., Inc., and Globus Inc.,
N. Y. C. (co-mgrs.).
s Halliday Lithograph Corp.
Aug. 18, 1961 (“Reg. A”) 25,000 common (par $1). Price
—By amendment Proceeds—For equipment, repayment
of loans and working capital. Address—West Hanover,

- Mass. Underwriter—Coffin & Burr, Boston.

Hallmark Insurance Co., Inc.
_Aug. 3, 1961 filed 225,000 common shares. Price — $3.
Business—An insurance company. Proceeds—For capital
and surplus. Office—636 S. Park St., Madison, Wis. Un~

derwriters—Braun, Monroe & Co., Milwaukee and Har-

ley, Haydon & Co., Inc,, Madison.
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. Hamilton Electro Corp. - » .
Aug. 9, 1961 filed 135,000 common shares, of which 80,000

. shares are to be offered by the company and 55,000
. shares by stockholders. Price—$7.50. Business— The dis-
. tribution. of solid state. electronie parts and-equipment.

Proceeds—For inventory, new product lines, repayment

. of loans and working capital. Office—11965 Santa Mo-

nica Blvd., Los Angeles, Calif. Underwriter — William
Norton Co., New York. C

- Hampton Sales Co., Inc.

. July 27, 1961 filed 150,000. common shares. Price—$4.
. - Business—The operation of real discount stores. Proceeds

]

. —For repayment of bank. loans and . working ‘capital.

Office—8000. Cooper "Ave., Glendale, L., I. (Queens),
N. ‘Y. Underwriter-~Godfrey, Hamilton, -Magnus & Co.,
Inc., New-York. i S e

% Handschy Chemical Co. e 2l e e, T
Aug. 25,1961 filed 150,000 ‘common, of which 50,000 are

to be oifered by the company and 100,000 by stockhold-

ers, Price--By amendment. Business—The manufacture
of specialty .printing .inks, chemicals and supplies. . Pro-
ceeds—For general corporate purposes. Office—2525 N.

- Elston Ave., Chicago. Underwriter—Blunt Ellis & Sim-

mons, Chicago (mgr.)

:;‘ ®_ Hannett Industries, Inc. -(10/2-6)

g "

Aug. 11,1961 (“Reg. A”) 100,000 common shares (par
one cent). Price—$3, Business—The fabrication of com-

¢ - ponents-for missiles, jet engines, aircraft:landing gears

. and precision machines, Proceeds—For machinery, re-

search .and ‘development ‘and working capital. Office—
40 Sea Cliff ‘Avenue, Glen ‘Cove, N. Y. Underwriter—

~* Albion Securities Co., Inc.; New York.

-Harmon -(George) - Co., In¢.’ 5
July 21, 1961 (“Reg. A”) 62,500 common shares. Price—
$4. Proceeds—For working capital, equipment, research

- and-developmeént; advertising, etc. -Office—18141 Napa
< St., Northridge,  Calif.: Underwriter—Hamilton Waters -
- & Co,, Inc.,, Hempstead, N, Y, e

"‘Harn Corp. (9/18)

" June 20, 1961 filed 150,000 common shares of which an

undisclosed number will be offered by the company for

subscription by stockholders and"the balance (amount- "
"~ -ing to-$300,000 after underwriting commissions) by a
stockholder, Price—By amendment, Business—The man- .

- ufacture of products for baby care such as quilts, pil-

 For'equipment, expansion, repayment ‘of loans and ‘work-.

lows, knitted garments, etc. Proceeds—For the repay-
ment of loans, purchase of raw materials and equipment,
leasehold. improvements, and working* capital? Office—
1800 E. 38th St., Cleveland. Underwriter—J, R. Williston
& Beane, New York: (managing). b
‘Hathaway Instruments, In¢. A S
May 5, 1961 filed 351,280 shares of common stock, of

which up to 90,000 shares are to be:offered for public -

sale by the present liolders thereof and the: balance by

* 'the company. - Price — At-the-market at tune of sale.

Business—The design, manufacture and sale of electric
‘power recording instruments, - Office—2401 E. Second

.-Avenue, .Denver, Colo. Underwriters—Bear, Stearns &

Co. and Wertheim & Co., New York, N, Y. Note—This
statement will be withdrawn. The company is expected

- .to'merge with Lionel Corp. Stockholders are to vote on

the merger Sept. 7, 1961.
" Hawaiian Telephone Co.

. Aug. 15, 1961 filed 782,144 common -shares, of which™
‘711,040 shares- are to be ‘offered for subscription by

stockholders-on the basis of orie new share for each six

shares held and 71,104 -shares to be sold .to' employees.-

Price—By amendment. Proceeds—For working capital.

“--Office=—1130 Alakea: St.;- Honolulu. Underwriter—Kid-

der, Peabody & Co., New York (managing).
:'Hawthorné 'Financial Corp. -

+ - Aug." 10, 1961 filed 33,117 capital shares. Price — By

amendment, Business—A holding company for a savings
and loan ‘association and an insurance agency. Proceeds
—For the selling stockholders. .Office—305 S. Hawthorne
Boulevard, Hawthorne, - Calif,.. Underwriter — Crowell,

. ‘Weedon & Co., Los. Angeles.

Hexagon Laboratories; Inc.

July 20, 1961 filed $540,000-of 6% convertible subordi--
nated debentures due 1976 and 90,000 common ‘shares-

to be offered in units consisting of $300 of debentures
and 50 common shares. Price—$500 per unit. Business
—The manufacture of medicinal chemicals. Proceeds—

ing capital.  Office—3536 Peartree Avenue, New York.
Underwriter—Stearns & Co., New York (managing).
‘Hi-Shear Corp. . .
Aug. 1, 1961 filed 139,500 common shares, of which 105,~
000 will be sold by the company and 34,500 by stock-
holders, Price—By amendment. Business—The manufac-
ture of high strength fastening devices: and  assembly
systems for the aircraft/and missile industries. Proceeds
—For -construction, repayment of loans and other cor-
porate purposes. Office — 2600 W. 247th St., Torrance,
Calif, Underwriter—William R. Staats & Co., Los An-
geles. )
@ Hilco Homes Corp. (9/18) o
June 30,1961 filed $650,000 of 6% % convertible sub-
ordinated debentures due 1979 ‘and 195,000 common
shares to be offered for public sale in 6,500 units, each.
consisting of one $100 debenture and 30 common shares.
Price—By amendment. - Business—The manufacture of
pre-cut homes and components in the heating, plun}bmg\
and kitchen ‘equipment fields. Proceeds—To organize a
new finance subsidiary, -for plant expansion, and ‘for
working. capital. Office—70th St., and Essington Ave.,
Philadelphia. Underwriter—Rambo, Close & Kerner, Inc.

. _ Philadelphia. - :

Hoffman International Cotp. . - Ll
July 18, 1961 filed -$1,890,700 7% .convertible subor-
dinated debentures due 1973 to be.offered for subscrip-
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tion by 'stockholders on the basis of $100 of debentures
for each 25 shares held. Price—At par. Business—The
manufacture of pressing and dry-cleaning equipment,

Proceeds—For repayment of loans and general corporate

purposes. Office—107 Fourth Ave., New York. Under-
writer—J. R. Williston & Beane, New . York.

- Hogan Faximile Corp.. (10/16)

July ‘26, 1961 filed 300,000 common shares. Price — By
amendment. Business—The manufacture of electrolytic
recording paper and equipment., Proceeds—For repay-
. ment of debt .and working capital. Office—635 Green-
wich St.,:New: York. Underwriter—William R. Staats &
Co.; Los Angeles (managing). :

~®:Holly Stores, Inc. (9/18-22). "= - -
July 28, 1961- filed : 175,000 ‘common shares, of which

"100,000 shares are to be .offered -by the company and .

75,000 shares by the 'stockholders, Pricé—By amend-

- -and children’s ‘apparel stores. ‘Proceeds—For land pur-

- chase, inventory and ‘general ‘corporate purposes. Office -

115 Fifth Ave., New York. Underwriter—Allen ‘& Co.,
New York (managing). ’

Hollywood Artists Productions Inc. _ o

July 28, 1961 (“Reg. A”). 100,000 common shares (par
10 cents). Price—$3. Business—The production of mo-

tion picture and TV feature films. Proceeds—For repay- .
ment of loans, producers’ fee, stories and working capi- .
tal. Office—350 Lincoln Rd., Miami Beach, Fla. Under- .

writer—A. M. Shulman & Co., Inc., New York. 37 Wall
St., New York. ;

Houston Corp. (9/18) ; .
June 9, 1961 filed 583,334 ‘common shares to be offered
for subscription by holders of common and class A stock.,

¢ *Price—By -amendment. Business — The operation of a

.pipe line system of natural gas. Proceeds—For expan-
sion, working capital and general corporate purposes.

. Office—First Federal Bldg., St. Petersburg, Fla. Under-

writers—Blyth & Co., Inc., Lehman Brothers and Allen
& Co., New York. . . .

% Hudson Cleaners, Inc.

Aug, -17, 1961 (“Reg. A”).300,000 preferred. Price—At
par ($1). Proceeds—For working capital and general
corporate purposes. Office—2403 Las Vegas Blvd., S,
Las Vegas, Nev. Underwriter—None,

® Ihnen (Edward H.) & Son, Inc. (9/25-29)

.- May 16, 1961 filed 75,000 shares of common stock. Price

—3$5 per share. Business—The construction of public and
private swimming pools and the sale of pool equipment,

.ty Proceeds—To reduce indebtedness, to buy equipment,
~+and- for® working capital. Office—Montvale, N. J. Un-

derwriter—Amos Treat & Co., Inc.,, New York City.

- IMinois Tool Works Inc. :
July 12,:1961 filed 100,000 outstanding common shares
(par $10). -Price—By amendment. Business—The manu-
tacture of metal and plastic fasteners, gear-cutting tools,
measuring instruments, etc. Proceeds—For the selling

stockholders. Office—2501 N, Keeler Ave., Chicago. Un-.

derwriter—White, Weld & Co., New York (managing).
Offering—Expected in early September. '
Income Planning Corp. (9/11)

Dec. 29, 1960 .(letter of notification) 5,000 shares of
cumulative preferred. stock (no.par) and 10,000 shares
of class A common stock (par 10.cents) to be offered in
units consisting of oné share of preferred ‘and two
shares of common. Price < $40 per unit, Proceeds —To
‘open a nhew branch office, development of business and
for working capital. - Office—3300 ‘W. Hamilton Boule-
<vard, Allentown, Pa. Underwriter—Espy & Wanderer,
Inc.,, Teaneck, N. J. - ’

June 29, 1961 filed $1,000,000 of 6% convertible subor-
ainated debentures due Aug. 1, 1976 to be oftered by the
‘company and 25,000 outstanding common shares by the
stockholders (par 50c). Price—For debentures—100%;
For stock—By amendment. Business—The anufacture
of basic component parts for the electrical and electronic
equipment industry. Proceeds—For expansion, inven-
tory, introduction -of new products and ‘general corporate
purposes. -Office—109 Prince Street, New York. Under-
writer—S. D. Fuller & Co., New York (managing).

® Industrial Engravers, inc. s -
‘June 6, 1961 (“Reg. A”) 120,000 common shares (par
10-°cents). Price—$2; Business—The marking ‘and fabri-

cation for metal parts. Proceeds—For moving expenses,

plant equipment, sales: promotion and working capital.

... Office — 2212 McDonald Ave., Brooklyn, N. Y. Under-

writer—A. J, Frederick Co., Inc., New York. Note—This

company formerly was named Data Components, Inc.

Offering—Imminent,.

® Industrial Gauge & Instrument Co., Inc. (9/13)

June 28, 1961 (“Reg. A”) 75,000 common shares (par 10

cents). Price — $3. Business — The sale of industrial

gauges, valves and allied products. Proceeds—For pro-
duction, inventory, working capital and repayment of
loans. Office—1403 E. 180th St., New York 69, N. Y. Un-
derwriter—R. F. Dowd & Co., Inc., New York. ]

- Industrionics Controls, Inc.

July 26,-1961 filed 84,000 common shares. Price — $5.

Business—The manufacture of ‘electronic controls for the

monitoring of machinery. Proceeds—For repayment of a

loan, purchase of raw material and equipment, adver-

tising, establishment of a field engineering service or-
ganization and other corporate purposes. Office—20 Van-
dam St., New York. Underwriter—Jacey Securities Co.,

New York (managing).

® Instrument Systems Corp. (9/11-15)

-June 28, 1961 filed 150,000 common shares (par 25 cents).
..-Price—§5. . Business—The manufacture of precision in-
" struments and controls for the aircraft and electronics

industries. ‘Proceeds—For expansion and working capi-

ment. Business—The operation’ of ‘a ‘chain of women’s
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tal. Office—129-07 18th Avenue, College Point, N. Y. °

Underwriters—Milton D. Blauner & -Co. (managing),
M. L. Lee & Co,, Inc, Lieberbaum & Co., New York.
Intercontinental Dynamics Corp. (9/6)

. July 18, 1961 (“Reg. A™) 200,000 common shares. .Prioe

—3$1.50. Business—The manufacture of electronic and

electro-mechanical devices used to determine the ac-

curacy of aircraft flight instruments. Office—170 Cool-

idge Avenue, Englewood, N. J. Underwriter — M. H.

Woodhill Inc., New York. . .
International Housing Corp.-

Aug. 16, .1961 filed 440,000 common' shares. - Price—$1.15,

.. Business—For construction and financing of shell homes,
Proceeds—For . working, capital ‘and. general corporate

purposes. Office—2101 N. E. Broadway, Minneapolis.
Underwriter—Bratter & Co., Inc., Minneapolis. " !
% International Management Corp. '~ ~

-Aug. 21, 1961 (“Reg. A”) 100,000 common (par $1). Price
. —$3. ‘Proceeds—For loans to subsidiaries and working
caiptal. Office—17510 B. Granby St., Norfolk, Va. Under-

writer—J. B. McLean & Co.; Inc., Norfolk, Va.
Interstate Bowling Corp. .

July 25, 1961 filed 150,000 common shares. Price—$3.50.

Business — The acquisition and operation of - bowling

centers in Colorado, California and other states. Proceeds

—For repayment of debts and general corporate pur-

poses. Office — 10391 Magnolia Ave., Riverside, Calif.

Underwriter—Currier & Carlsen, Inc., Los Angeles,

% Interstate Fire & Casuaity Co.

. Aug. 25, 1961 filed 100,000 common. Price—By amend-

ment. Business—The writing of general insurance. Office
—501 Livingston Bldg., Bloomington, I11. Underwriter—
White, Weld & Co., N. Y. C. (mgr.)

® Irvan Ferromagnetics Corp. (9/6)

July 6, 1961 (“Reg. A”) 40,000 common shares (par 50

-cents). Price—$5. Proceeds——For production equipment,

repayment of loans and research. Office—13856 Saticoy
St.,, Van Nuys, Calif. Underwriters—Thomas Jay, Wins-
ton & Co., Inc., Beverly Hills, Calif, and Maltz, Green-
wald & Co., New York. )
® Israel-America Hotels, Ltd. (9/11-15) \
June 8, 1961 filed 1,250,000 ordinary shares. Price—$1
per share, payable in cash or State of Israel bonds.
Business—The operation of hotels. Proceeds—For ‘con-
struction and operation of a hotel at Herzlia, Israel. Ad-
dress—Tel Aviv, Israel. Underwriter—Brager & Co.,
New York. 7y ot 6

Israel Investors Corp. L A ERS
July 26, 1961 filed 100,000 common shares. Pricei-$104.
Business—An investment company formed to ‘invest in
Israeli enterprises. Proceeds—For investment. Office—
350 Broadway, New York. Underwriter—None,

Ivest Fund, Inc.
Feb. 20, 1961 filed 150,000 shares of common stock. Price
—Net asset value at the time of the offering. Business
— A 'non-diversified, open-end investment company,
whose stated objective is capital appreciation. Proceeds
—For investment. Office —One State Street, Boston,
Underwriter—Ivest, Inc., One State Street, Boston. Of-
fering—Expected in September.

James Vending Machine Co., Inc. .

-‘Aug.. 11, 1961 (“Reg. A”) 100,000 common shares. (par
- 10 cents). Price—$3

. Business—The sale of vending ma-
chines. Proceeds—For purchase of trucks; development.

"and -general corporate purposes. ' Office—5523 Illinois

Ave,, N. W, Washington 11, D. C. Underwriter—Mit-

_chell, Carroll & Co., Inc., 1801 K St., N.,-W., Washing-

ton, D. C.
Jarrell-Ash Co." ’

Aug. 17, 1961 filed 60,000 class A common shares and '
'9,000 outstanding voting trust certificates (representing -
“‘beneficial interest in 9,000 class B common shares). Price

—By amendment. Business—The manufacture of optical
instrumentation. Proceeds—For repayment of loans and
working capital. Office — 7 Farwell St., Newtonville,
Mass. Underwriters—Stearns & Co., New York and-Clay-
ton Securities Corp., Boston.

% Jayark Films Corp. ' !
Aug. 24, 1961 filed 72,000 common, of ‘which 50,000 are
to be offered by the company and 22,000 by stockhold-
ers. Price—By amendment. Business—The distribution
of motion picture and television films. Proceeds—For
production of films and working capital. Office—15 E.
48th St., N. Y. Underwriter—Pacific Coast Securities Co.,
San Francisco. A : ’

Jefferson Counsel Corp.

March 13, 1961 filed 30,000 shares of class B common
stock (non-voting). Price—$10 per share. Business—The
company was organized under Delaware law in January
1961 to sponsor the organization of the Jefferson Growth
Fund, Inc.,.a new open-end diversified investment:-com=
pany of the management type. Proceeds—For organiza-
tional and operating expenses. Office—52 Wall St., New
York City. Underwriter—None.

Jefferson Growth Fumd, Inc. N
July 11, 1961 filed 1,000,000 shares of capital stock. Price
—Net asset value plus 8% % sales commission. Business
—A mutual fund. ! For investment. Office—52
Wall St., New York. Underwriter—Jefferson ' Distribu-
tors Corp., New York.

" Jergens (Andrew) Co.

Aug. 3, 1961 filed 250,002 outstanding common shares.

Price—By amendment. Business—The manufacture of.

l"

toiletries. Preceeds—For the selling stockholders. Office |

—2535 Spring Grove Ave, Cincinnati. Upderwriter—-—
‘Hornblower & ‘Weeks, New York (managing).

® Jolyn Electronic Manufacturing Corp.

April 24, 1961 (letter of notification) 65,500 shares of

'common stock {par one cent). Price — $3 per share.

I Continued on page 40
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"ment of debt, acquisition of Yetter. Homes, Inc

- and surplus.

July 5, 1961 (“Reg. A”) 65
: ‘!nee—$2 Proceeds—For inventory and working capital.
- Oftice—515-5th ‘St., Santa: Rosa, Calif. Underwriter—
* Pacific Coast. Securities Co., San Franc:sco

- 22 Rothschild Blvd., Tel-Aviv, Israel.
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‘Business—The manufacture of machine tool products,

drift meters; sextants and related items. Proceeds—For
repayment of a loan, working capital, and general cor-
porate purposes. Offlce—Urban Avenue, Westbury, L. I,

N. Y. Underwriter—Kerns, Bennett & Co., Inc.,, N. Y Of-
fering—Imminent.

Kaufman & Broad Building Co.

Aug. 11, 1961 filed 174,500 common shares, of which 124,-
500 shares are to be offered by the company and 50, 000
shares by stockholders. Price—By amendment. Business
—The construction and sale of low-priced homes. Pro-

- ceeds—For repayment of loans and working capital.
- Office—18610 W. Eight Mile Road, Southfield, Mich. Un-

derwriter—Bache & Co.; New York (managing).
'Keller Corp. (10/16)

June 29, 1961 filed $1,200,000 of 6% % convertible sub-
ordmated debentures due 1968, Price—At 100%. Busi-
ness—The development of land, construction of homes
and related activities in Flonda Proceeds—For repaya
an
general corporate purposes. Office—101 Bradley Place
Palm Beach, Fla. Underwriter—Casper Rogers & Co,
Inc., New York (managing).
% Kent Dry Cleaners, Inc.
Aug. 25, 1961 filed 165,000 common, of whlch 45,000
are to be offered by the company and 120,000 by. stock-

i

- holders. Price—$5. Business—The dry cleanlng and stor-

age of clothes. Proceeds—For working capital and gen-
eral corporate purposes. Office — 1745 Clintonville St.,

- 'Whitestone (Queens) N. Y. Underwrlter—Arnold Mal-

kan & Co., Inc,, N. Y. C.

Kent Washmgton. Inc.
July 19, 1961 filed 200,000 common shares. Pnce—-—$5
Busmess——General real estate. Proceeds—For repayment
of loans, working capital, construction and other- cor-
‘porate purposes. Office—1420 K Street, N. W., Washing-
ton, D. C. Underwriter—Hodgdon & Co Inc Washing-
'Ion D. C.

Kentucky Central Life & Accident Insurance Co.
Aug. 16, 1961 filed 400,000 class A non-voting common
shares, of which 200, 000 shares are to be offered by the
company and 200, 000 shares by stockholders. Price—
From $13 to $17 per share. Proceeds—To increase capital
Address—Anchorage, Ky. Undevwriter—
Stifel, Nicolaus & Co., St. Louis (managing).

Keystone Alloys CO. ]

Aug. 10, 1961 filed 42,000 common shares. Price—Ry
amendment. - Business — The manufacture of aluminura
siding and doors and accessories. Proceeds—For acqui-

‘ sitions and repayment of loans. Office—511 Mellon Bank
~ Building, Latrobe, Pa. Underwriter—Singer, Deane &

Scribner, Pittsburgh (managing).
® Keystone Steel & Wire Co..
Aug. 23, 1961 filed $20,000,000 of convertlble, subordi-
nated - debentures due 1981. Price—By amendment.
Business—The production of steel. Proceeds—For the
repayment of debt and working capital. Office—Peoria,

JIl. Underwriters—Hornblower & Weeks and Eastman.
" Dillon, Union: Securities & Co. (co—mgrs) Offering—

Expected in early October,

King’s Office Supplies & Equipment,, Inc. .
,000 common shares (par $1)

Kronfeld . (Phil), Inc.

July 28, 1961 (“Reg. A") 75,000 common shares (par 10-
Business—'l‘he operation of men’s re--
. - tail stores: Proceeds—For a new store, working capital

" and general corporate purposes.

cents). Price-—-s4

Street, New York. Underwriter—Kerns, Bennett & Co.,
Inc.,, New York.

Kulicke & Soffa Manufacturing Co.
Aug. 15, 1961 filed 122,980 common shares, of which

. 100,000 shares are to be offered by the company and

22,980 shares by stockholders. Price—By amendment.
Business—The manufacture of machinery for production
of -transistors and similar devices. Proceeds—For pay-
ment of taxes, new products, down payment on a new
plant and general corporate purposes. Office—401 N.

- Broad St., Philadelphia, Underwriter—Marron, Sloss &

Co., Inc., New York (managing).
L L. Drug Co., Inc. '

July 26, 1961 filed 100,000 common shares. Price—$4.50. .

Business — The manufacture or pharmaceuticals. Pro-
ceeds—For repayment of a loan, purchase of equipment,
research and development, advertising - and - working

capital. Office—1 Bala Ave., Bala-Cynwyd, Pa. Under-

writer—Stevens Investment Co Bala-Cynwyd Pa.

“Lapidoth” Israel Oil Prospectors Corp. Ltd.
‘Oct. 27, 1960 filed 1,500,000 ordinary shares. Price—To
;be supplied by amendment, and to be payable either

totally or partially in Israel bonds. Business—The comi- -

pany was organized in October 1959 as a consolidation

" * of individual and corporate licensees who had been oper-

ating in the oil business as a joint venture, Proceeds—
For exploration and development of oil lands.: Office—

Underwriter —
None.'

Leader Durst Tri-State Co.

: July. 21, 1961 filed $2;015,750 of limited partnershlp in-
. terests. Prico—$5 000 per interest.

Business — A real
estate investment company. Proceeds—For investment.

" Office—41 E. 42nd Street, New York, Underwriter—

None,
Lee Fi Iter Corp..

. July 7,.1961 (“Reg. A”) 1,334 capital shares (par $1).
v rﬂce—$7 25, Business—The manufacture of air, oil ‘and""

/ftaser.stlouisfed.org/

* common stock (par 10 cents).
- ness—The operation of bowling -alleys. Proceeds—For

Office —201 W. 49th -
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gasoline filters for vehicles. Proceeds—For the selling
stockholders.. Office—191 Talmadge Road, Edison, N. J.
Underwriter—Omega: Securities Corp., New York (man-
aging).

® Lewis & Clark Marina, Inc. (9/25-29)

May -9, 1961 ‘(letter of notification) 150,uu0 shares of
common stock (par $1). Price—$2 per share. Address—
Yankton, S. D, Underwriter — The Apache Investment
Planning Division of the Apache Corp., Minneapolis, .
® Lewis (Tillie) Foods, Inc. (9/11-15)

July 3, 1961 filed 400,000 common shares (par $1), of
which 200 000 shares are to.be offered by the company
and 200, 000 shares by stockholders, Price—By amend-
ment. Business—The processing, canning, bottling and

selling of fruits and vegetables. Proceeds—For repay- .

ment of debt and working capital. Office—Fresno Ave.
& Charter Way, Stockton, Calif. Underwriter—Van Al-
styne, Noel & Co., New York (managing).

Libby Internatmnal Corp.
Aug. 3, 1961 (“Reg. A”) 100,000 common shares (par 10

, cents). Price—$3. Business—The distribution of tractors

and farm equipment manufactured by Kramer-Werke, a

German company. Proceeds— For repayment of loans, .. -
Office—325 W. Houston -

inventory and working capital.
Street, New York. Underwriter—Tau Inc, New York.

Lincoln Fund, Inc. (9/18)

March 30, 1961 ﬁled 951,799 shares of common stock. -
Price — Net asset value plus a 7% selling commission. -

Business — A non-diversified, open-end, management-
type investment company whose primary investment ob-
jective is capital appreciation' and, secondary, income

derived from the sale of put and call optious. Proceeds— -

For investment. Office—300 'Main St., New Britain, Conn.
Distributor—Horizon Management Corp., New York.
@ Liverpool Industries, Inc. (9/13)
Aug. 1, 1961 “Reg. A” 85,700 common shares (par 10
cents).
precision parts for the aircraft and electronic industries.
Proceeds—For sales promotion and working capital. - Of-
fice—162 57th Street, Brooklyn, N. Y. Underwriter—
Arden Perin & Co., Inc.,, New York.

Londontewn Manufacturing Co.
Aug. 8, 1961 filed 150,000 common shares. Price.— By
amendmeni. Business—The manufacture of rainwear and
golf jackets. Office—3600 Clipper Mill Road, Baltimore.
Underwriter—Alex. Brown & Sons, Baltimore.

Long Falls Realty Co.
July 21, 1961 filed $1,708,500 of limited partnership in-
terests.  Price—$5,000 per interest.. Business—General
real estate. Proceeds—For investment. Office—I18-E. 41st
Street, New York. €Underwriter-— Tenney- Securities
Corp., New York.
® Long Island Bowling Enterprises, Inc. (9/1)
May 24, 1961 (letter of notification) 100,000 shares of
.Price—$3 per share. Busi-

general corporate purposes. Address—Mattituck, L. I.

"N. Y. Underwriter—Trinity Secuntles Corp., New York

City.
Long-Lok COr P.

July 26,1961 (“Reg. A”) 100 000 capital shares (no. par) §
. Pnce——$3 Proceeds—For a new subsidiary, machinery ..

‘repayment of a loan and working capital. Office—4101"
Redwood Ave., Los Angeles. Underwnter—Rutner, Jack— t

san & Gray, Inc Los ‘Angeles.
% Longs  Drug Stores, Inc.

figt
Aug. 24, 1961- filed 190,000 outstanding common, Price ‘,wokag capital.s Office:-204 K, Washirigton: St

By amendment Busmess—The company operates-a chain

of ‘drug stores in California and Hawaii. Proceedgs—For-!
land, - Calif.

land, Calif. Underwriter—Merrill Lynch, Pierce; Fenner. -

the selling stockholders. Office—5301 Broadway, Oak-

& Smith Inc. N, Y. C. (mgr.).

Lortogs, Inc.
July 26, 1961 filed 200,000 common shares, of which
150,000 shares are to be offered by the company and
50, 000 shares by the stockholders. Price—$6.50. Business
—The manufacture of children’s sportswear. Proceeds—
For repayment of loans; inventories; new products;

working capital, and general corporate purposes. Office

—385 Tenth Ave., New York. Underwriter—Reich & Co.,
New York (managmg)

® Lowe’s Companies, Inc. (9/18)

July 28, 1961 filed 388,250 common shares. Price—By
amendment Business—The retail and wholesale distri-
bution of building supplies, household fixtures and.ap-
pliances, etc. Proceeds — For the selling stockholders.
Address—North Wilkesboro, N. C. Underwriter—G. H
Walker & Co., Inc., New York ‘(managing).

® Lytton Financial Corp.

March 30, 1961 filed 300,000 shares of capital stock.

Price—To be supplied by amendment, Business—The

company owns the stocks of several Califormia savings

and loan associations. It also operates an insurance
agency, and through a subsidiary, Title Acceptance

Corp., acts as trustee under trust deeds securing loans -

made by the associations, Proceeds—To repay loans and
for working capital. Office — 8150 Sunset Boulevard,
Hollywood, Calif. Underwriters—William R. Staats &
Co., Los Angeles and Shearson, Hammill & Co., New
‘Si{ork City (mgr.). Note—This offering is being with-
rawn.

M P I Glass Flbers, Inc. (9/18
April 27, 1961 (letter of notlflcatlon) 150,000 shares of
common stock (par one cent). Price—$2 per share. Busi-
ness—The manufacture of a new patented fiber glass
material to. be used in.rocket motor cases. Proceeds—

. For expenses, equipment and worklng capital. Office—
1025 Shoreham Bldg., Washington, D
.—Atlantic Equities Co Washington, D. C. N°te_Thls-

company formerly ' was named Industrial ‘Materials, Inc.”

Price — $3.50. ‘Business — The manufacture of
; amendment.

C. Underwriter.

. Thursday, August 31, 1961

MacLevy Associates; Inc. )
July 20,1961 (“Reg. A”) 150,000 .common shares (par one

“‘cent). Price—$2 Business—The - distribution of ' health,

exercise and slenderizing equipment, - Proceeds—For re-

'payment of  loans, equipment; new products, sales pro-

motion and advertising, plant removal and workmg cap-
ital. Office—189 Lexington Avenue, New York 16, N. Y.
Underwnter—Contmental Bond & Share Corp,, Maple-
wood; N. J.

: Mag-Tronics Corp. :
July 17, 1961 (“Reg. A”) 250,000 common shares (par

10 cents) Price—$1.15. Proceeds—For inventory; equip-

ment and working capital. Office—2419 Hiawatha Ave.,
Minneapolis. Underwnter—Cralg—Hallum Kinnard, Inc.,
aneapohs

' Magazines For Industry, Inc. '
Aug. 2, 1961 filed 135,000 common shares. Price — By
amendment Business—The publishing of business pe-
riodicals. Proceeds—For promotion, a new publication
and’ working - capital. Office—660 Madlson Ave., New
York. Underwriter;s D. Fuller & Co., New York (man-
aging):

Magna Pipe Lme Co. Ltd..- -
J une- 1,-1961 filed 750,000 common shares of which 525,«
000 will be offered for sale- in the U: 8., and 225,000 in
Canada. Price—BYy amendmeént: Business—The company
plans-to build and operate .an underwater natural gas

.transmiission pipeline from  British . Columbia to  Van-

cover Island and a subsidiary will build a:pipeline. from
Bremerton to Port Angeles, Washington. Proceeds—For
construction. Office—508 Credit - Foncier - Bldg:;, Van-

.couver, B. C. Underwriters—(In U. S.)-Beéar, Stearns &

Co., New York..(In Canada) W. C. Pitfield & Co., Ltd.,
Montreal Note—This reglstratlon has been temporarlly
postponed. - ’

Magnetic Metals Co.
July 28, 1961 filed 151,200 common. shares. Price—By
Business—The manufacture of magnetic
components used in the electrical and electronics indus-
tries. Proceeds—For the selling stockholders. Office—
Hayes Avenue at 21st Street, Camden, N. J. Underwriter
—Butcher & Sherrerd, Philadelphia. (managing).

Mairs & Power Income Fund, Inc.. (9/18)
June 7, 1961 filed 40,000 common shares. Price. — By
amendment Busmess——A mutual fund. Proceeds — For
investment. Office—1002 First National Bank Bldg., St.
Paul, Minn. Underwriter—None.

Major Finance Corp.
Aug. 18, 1961 filed $200,000 of 7% senior subordinated
debentures due 1971 -(with attached warrants) and 100,-
000 common shares to be offered in units consisting’ of
$100 debenture (with a warrant’to. purchase-one com-
mon share at $4) and 50  common -shares. Price—$300
per unit. Business—Consumer finance. *Proceeds—For
working capital. Office—912. Thayer Ave., Silver Spring,

- Md. Undcrwrlter—Manhattan Eastern Corp New York

(managing).

“% March Dynamics Inc.
.. Aug. 28, 1961 filed 125,000 common, Pnce—$2 50. Busi~

ness—The" manufacture of .meéchanical and electro-me-
chanical components. Proceeds — :For..equipment -and

‘:workmg ‘capital. Office—920. S.. Oyster Bay Rd., chks-
,VIIIe N:YC Underwrlter—Paul Eisenberg.& Co.,

' C
Marme Structures Cor i

. Feb: 11961 (letter  of notxfxcatlon) 100,000 shares’ of |
.~.common stoek. (par one.cent), Price-—$3.per share. ' Pro-

ceeds—To purchase raw materials,-advertising. and for
Peta-
luma, Calif. Underwriter—Grant, Fontaine & Co Oak-

Mark Truck Rental Corp.’ <(9/548)A~ g

“June 28, 1961 (“Reg. A”) 50,000 common sharec (par one .

cent). Price—$1 Proceeds—For ‘working capital. Office
—301 Cliff ‘Ave., Scranton; Pa. Underwrnter—chkers
Securities Corp., New York.

‘® ‘Marks Polarized Corp. (9/25-29)

June 27, 1961 filed 95,000 common shares. Price — By
amendment Proceeds — For expansion, acquisition of
new facilities and other corporate purposes. Office—153-
16 Tenth. Ave., Whitestone, N. Y. Underwriters—Ross,
{_.yon 1\}& go.,CInc. (mgr.), Glass & Ross, Inc., and Globus,
nc,, N. Y. C.

* Marlene Industries Corp.

Aug. 29, 1961 filed 225,000 common, of which 150,000 are
to be offered by the ¢ompany and 75,000 by stockholders.
Price—$7. Business—The manufacture of ladies’ wear.
Proceeds—For working capital. Office—141 W. 36th St.,
N.Y.C. Underwriter—Bernard M.Kahn&Co., Inc., N.Y.C,

Marshall Industries
Aug. 4, 1961 filed 131,305 common-shares to be offered
for subscrlptlon by stockholders on the basis of one new
share for each four shares held. Price—By amendment.
Business — The manufacture. of electronic components
‘and instruments primarily for space and missile appli-
cations. Proceeds—For repayment of debt and advances

- to subsidiaries. Office—2065 Huntington Dr., San Marino,

Calif. Underwriters—William R. Staats & Co Los An-
geles and Shearson, Hammill & Co., New York (man-

aging).

Master Craft Medical & Industrial Corp.
July 10, 1961 filed . (“Reg. A”) 75,000 common shares.
Price—$4. Business—The manufacture of medical and
industrial plastic devices. Proceeds—For general corpo-
rate purposes. Office—95-01 150th Street, Jamaica 35,
N. Y. Underwriter—Sulco Securities; Inc., N.-Y. C,

- < McAlester Aircraft, Inc.
Aug. 15, 1961 (“Reg. A”) 25,000 class, A common shares
( ar $1). Pnce—$10 Proceeds——For research, engineer-
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Depot -Boulevard, Midwest- City, Okla, -Underwriter—
Honnold & Co., Inc., Oklahoma City. )

‘Medco, Inc.

'July 13, 1961 filed 125,000 class A common shares. Price

—By amendment. Business—The operation of jewelry
concessions in closed-door membership department
stores. Proceeds—For expansion. Office—1211 Walnut
St., Kansas City, Mo. Underwriters—Barret, Fitch,
North & Co., Inc. (managing) and Midland Securities
Co., Inc., Kansas City, Mo.

% Met Food Corp.

Aug. 25, 1961 filed 150,000 common, Price—$4. Business
—The distribution of food to retail stores in New York
City. Proceeds—For general corporate purposes. Office
—345 Underhill Blvd., Syosset,’ N.: Y. Underwriter—
Brand, Grumet & ‘Seigel, Inc,, N, Y. C. (mgr.)

® Micro-Lectric, Inc. (9/11-15) -

June 12, 1961 .(“Reg. A”") 55,000 common shares (par 10
cents).. Price--$4.. Business—The manufacture -and de-

sign of potentiometers-used .in-computers, ground: control-
-guidance-systems ;and- missiles,

_ § } Proceeds—For. tooling
and production; repayment of-loans; equipment; adver-
tising;. research. and ' development and working ‘capital.

derwriter — Pine Tree Securities, Inc., 225
New York 7, N. Y. '

® Missile-Tronics Corp.

May 8, 1961 (lecter of notification) 151,900 shares of
common stock (par 10 cents). Price—$1.50 per share.
Business—The manufacturers of technical equipment.
Proceeds — For payment of loans; machinery and office
equipment; reduction of current liabilities; research and

Broadway,

“development and_ working capital. Office—245 4th- St,,
Passaic, N, J. Underwriter — Hopkins, Calamari & Co.,’

Inc., 26 Broadway, N. Y. Offering—Imminent,

Missouri Fidelity Life Insurance Co.
July 14, 1961 filed 200,000 ¢common shares. Price—By
amendment. Business—A life insutance company, Pro-
ceeds—To be added to capital and surplus accounts,

Office—4221 "Lindell 'Blvd,, St. Louls. "Underwriter—

A. C. Allyn & Co., Chicago (managing).
" Missouri Utilities Co.

July 3, 1961 filed 50,676 common shares to be offered

for subscription by stockholders on the basis of one new

share for each 10 shares.held. ‘Price—By -amendment.

(9/11-15) .

Proceeds—For repayment of loans and -for expansion.

Address—Cape Girardeau, Mo. Underwriter—Edward D.

(941) 41

Multifax Co. ; : 4
Aug. 11, 196 1(“Reg. A”) 15,000 common shares (no par).
Price—$10. Proceeds—For repayment of loans and pur-
chglse of equipment. Address—Easton, Md. Underwriter
—None.

Municipal Investment Trust Fund, First Pa.
Series

April 28, 1961 filed $6,375,000 (6,250 units) of interests,
Price—1'0 be supplied by amendment. Business—1ue
fund will invest in tax-exempt bonds of the Common=«
wea.th of Pennsylvania and its political sub-divisions.
Proceeds—For investmeat. Spensor—Ira Haupt & Co.,
111 Broadway, New York City. Offering—Expected in

early September,

Municipal Investment Trust Fund, Series B :
April 28, 1961 filed $12,750,000 (12,500 units) of interests.
Price — To be supplied by amendment, Business — 'l he

fund will invest in tax<exempt bonds of states, counties,

municipalities and territories of the U. S. -Proceeds—For
investment, ‘'Spensor—Ira Haupt & Co., 111 Broadway,

New. York City, Offering—Expected in'early September, . .

® Murray Magnetics Corp. (10/16-20) " ..
Aug. 15, 1961 filed 150,000 common shares. . Price—$6.

[2)

. Office—19 Debevoise Averiue, Roosevelt, N. Y. Under- “ne & Con St. Louis, Mo. Tine. o clestis Listhan sud Hovaehol oEiaiess Fras
; writer—Underhill -Securities' Corp., New York. .. Mite Corp. (9/29) . ds—For th h ¢ invent Ly moti
L il ' . June 23, 1961 filed 325,000 capital shares, Price——By . ~ceéeds—Ior ihe purchase ol inventory, sales promotion
] :Micro-Precision Corp. .-(9/25) amendment. Business—The manufacture of mechanical, and working capital. Office—230 Fifth Ave., New York.
. July 28, 1961 (“Reg.-A”) 100,000 common shares (par 20 electro-mechanical and electronic equipment, including Uhderwriter—Amos Treat & Co., Inc,, New York. :
A cents). Price—$3.. Business—The development and man- sewing machine attachments, small electric motors, Po- NAC Charge Plan and Northern Acceptance Corp.
r ufacture of language laboratories for the electronics = Jaroid Land cameras, etc. Proceeds—For equipment, re- (9/18) : -
. educational field and the manufacture of electronic and payment of loans; research, development and engineer--  Jyune 27 1961 filed 33.334 class A common shares. Price
2 micro-wave components. Proceeds—For expansion and  ing and general corporate purposes. Office—446 Blake __ Ry ‘amendtent. Proceeds—For working capital. Of-
; working capital. Cffice—55 Ninth St., Brooklyn, N. Y.. St New Haven, Conn. Underwriters—Kidder, Peabody  fjce—16 East Pleasant St. Baltimore, Md Un?lem'rriter
/ Underwriters — Manufacturers Securities Corp., New & Co. New York and Charles W. Scranton & Co., New —Sade & Co Washingtofl’ D. C (mémagfng)
‘ York (managing); Bioren & Co., Boenning & Co., Phila- Hayen, Conn. (managing). ' v T ’
delphia, Chace, Whiteside & Winslow, Inc., Draper, Sears s Narrow Fabric Co. .
’ " & Co., and Schirmer, Atherton & Co., Boston, Jurl:gog';lelg(?ltaftifesd’ '1';8'000 common shares. Price—$6 :';xsug. 18i1 1961 filed 2]})2,()0?f cor(;ml])on tls]hares, of whlcl;
S Microwave Semiconductor & Instruments Inc. . Proceeds—To purchase lénd, construct and develop about 1390880551?;?25 akx;; ts‘;oclé'h&dg; prg’ce_%yc °§‘§’§,§’3’m2§,‘t
y May 12, 1961 filed 120,000 shares of -common stock. 250 mobile home sites, form sales agencies and for work- Buéiness — The manufacture 'of braided. . woven and
* Price—$3 per share. Business—The research, develop- ing capital. Office—26 Dalbert, Carteret, N. J. Under- 1 itt0q4 faprics and production of coated and processed
3 A ment, manufacture and sale of microwave devices and writer—Harry Odzer Co. New York. (managing). papers. Proceeds — For repayment of loans, expansion
instruments. Proceeds—For additional equipment, re- o Mokawk Insurance Co. (9/20) and working capital. Office—7th and Reading  Aves.,
search, inventory and working capital. Office —116-06 Aug. 8, 1960, filed 75,000 shares of class A common stock. West Reading, Pa. Underwriter—Drexel & Co., Phila-
4 Myrile Avenue, Richmond Hill, N. Y. Underwriter— Price—$12 per share. Proceeds—For general funds. Of-  delphia (mgr.).
; 4  First Investment Planning Co., Washington, D. C. fice— 198 Broadway, New York City, Underwriter—R. F. . National Bowling Lanes, Inc.
. 4 ® Middle ‘At’antic: Credit Corp. (9/25) Dowd & Co., Inc., 39 Broadway, New York 6, N. Y. July 21, 1961 filed 200,000 capital shares, Price—$5.50.
4 July. 27, 1961 filed $120,000 of 6% % subordinated deben- ® Mon-Art, Inc. (9/29) Business—The operation of bowling centers.. Proceeds—
1 | fures due 1971 and 60,000 common shares to be offered g % 1061 (‘Reg. A™) 60000 convertble preferred For expansion, repayment of loang, and. working caple
‘ A of ‘stock. - Pricé—$500 per unit. BusinessA commercial - Siares. Price—At par ($5). Business—The manufacture 1a. W L e S e b
f i v s 1 il v B B B e A of mosaic'tile kits. Proceeds—For retirement of debt, = writer—Edward Lewis: & Co., Inc,, New York, .".-. -.
4 and.industrial #inance. company. Preceeds—For working: - . . § Office - d . . L
? 1 Gapital.. Office—1518 Walnut St;, Philadelphia. Under--  increase cf inventory and purchase of equipment. Office” - National Cleaning Contractors, Inc. (9/%) . " .
0 -~ writers—R I #'Soheinman & -Co.. - T Ber " —1548 E. Grand Blvd,, Detroit. Underwriter — Davis. 3,1y 19, 1961. filed -200,000  oustanding" common -shares; -
writers— 4 Scheinman' & :Co.,‘and A, Wi Benkert & . 'p 00 1 "0 Nichols Inc. Detroit, - : T s ol ! et it : el .
3 £ Co.; In¢;:Néw. York, .~ .~ AR o owady: AGLIONS, NGy FOLke Price — By amg;u?ment.r ll}usu:;ssi F Tt}c% maéﬁtienantcoecgf
4 7 .. Middie Atlantic Investment Co.. (9/25). - ......% J'1'“‘°;‘7"’1’$‘(;f§§"5“1’§b'58§'c;>mmon shares,” Price—$3 'ﬁ%ﬁ?&r‘g3%ﬁ2%££gfiadisgg?§venu: rNe“exifzoﬂ:fUSnder- >
1 %un? 22, 1961 filed 70,000 common ‘shares. . Price—$10. - B‘f,g{ms;_'me }l)feeding’ of livestock owned by others, = writer—Bear, Stearns & Co., New York (managing): - =
ey uilngssr Arcll ‘mveit-r-n ke ?'mp,a,ny' Proceeds—For in-- p oieeds—For drilling of water test wells, purchase of  National Hospital Supply Co., Inc. =~ - -’
o : ;25 %ﬁ%@f%ﬁité?flggf éag:ﬁé’ .%dd“iss_ﬂE‘I;;mﬁ- Pz:gﬁ,- land, construction, general administrative costs and  Jyyune 22, 1961 (“Reg. A”). 100,000 common shares- (par
& D.C.. - y %0, Inc., WashINgon,  yorking capital. Address—Glendive, Mont. Underwriter = 10 cents). Price—$3. Business—The distribtuion of me-
d e - Midwest I ; —Wilson, Ehli, Demos, Bailey & Co., Billings, Mont. dical supplies. Proceeds—For inventory, advertising and
i i - Midwest Investors Fund, Inc. g S promotion, expansion, repayment of loans and working
o July 17, 1961 filed 5,000,000 common shares. Price—By Monmouth Capital Corp. i . capital. Office—38 Park Row, New York. Underwriters
et amendment,* Business—A mutual fund. Proceeds—For Aug. 1, 1961 filed 200,000 shares of capital stock. Price— —I}Edwérd Lewis & Co. Inc. and Underhill Securities
K investment. Office — 1815 First National Bank Bldg., $10. Business — A small business investment company. Com:, New York (co-ma‘,n agez'*s) :
£ - Minneapolis. Underwriter — Midwest Planned Invest- Office—First National Bank Bldg., Main St., Freehold, i 2 Gk .
- i i iter— New. York. Naticnal Periodical Publications, Inc. (9/18)
4  ments, Inc, Minneapolis. N, J. Underwitler—NMende & Co., New July 18, 1961 filed 500,000 common shates (par $1). Price
L ; Midwest Technical Development Corp. (9/25-29) 4 Monmouth Electric Co., inc. —gy amendment, Business— Publishers of magazines
= July 14, 1961 filed 800,000 common shares, Price—By Aug. 28, 1961 filed 200,000 common, of which 125,000 are and paperback books. Proceeds—For the selling stock-
g amendment. Business — A small business investment to be offered by the company and 75,000 by stockhold- holders, Office—575 Lexington ‘Avenue, New York. Un-
company. Proceeds—For investment. Office—2615 First erc. Price—$6. Business—The manufacture of electronic g wreve 7 "o oreon Hammill & Co., New York and .
4 National Bank Bldg., Minneapolis. Underwriters —Lee ng electro-mechanical equipment. Proceeds—For new Prescott, Shepard & Cé., Inc., Cleveland (managing). !
; Higginson Corp., New York and Piper, Jaffray & Hop- machinery, repayment of loans and working capital. Of - o P ductor C (9/11-15)
e 4 wood, Minneapolis. » fice—1802 Corliss Ave., Neptune, N. J. Underwriters— National Semiconductor Corp. ; :
2 - . . ’ S & May 11, 1961 filed 75,000 shares of capital stock. Price
s * % Midwestern Firancia! Corp. : ; Cruttenden, Podesta & Co., Chicago and Spear, Leeds __To be supplied by amendment. Business—The design
1 Aug. 28, 1961 filed 260,000 common, of which 75,000 are Kellogg, N. Y. C. o e o b St 1 Bale- o8 quuBlily tansistors
; to be offered by the company and 185,000 by stockhold- ¢ monticello Lumber & Mfg. Co., Inc. for mi?itary I ndtetrlal mEw,  Proseeds - Fornew
‘ E ers. ' Frice—By. amendment.  Business—A holding com- April 11, 1961 ‘(letter of notification) 75,000 shares gf equipment, plant expansion, working capital, and other
. : pany for savings and loan associations, mortgage com-  .,mmon stock (par 10 cents). !’ri_ce—$4 per share. Busi- corporate purposes. O.ffice._Mallory Plaza Bldg., Dan-
banies, a manufacturing company, a small business pess The sale of lumber, building supplies and hard- pypy Conn,, Underwriters — Lee Higginson Corp., New
- E investment corapany, etc.. Proceeds—For repayment of - ware  Proceeds—To repay loans and for working cap- York’ City and Piper, Jaffray & Hopwood, Minneapolis
Bs 3 debt. . Office-—2011-13th St., Boulder, Colo. Underwriters jt5]  Address—Monticello, N. Y. Underwriter—J. Lau-- (managing). ’
P2 3 —Boettcher & Co..and Bosworth, Sullivan & Co., In_c., rence & Co., Inc., New York, N. Y. : e Natpac Inc. (10/25)
4. . Deuver (co-mgrs,) .. ; : - Mortgage Guaranty Insurance Co.  July 28, 1961 filed 100,000 common shares. Price—$4.75.
. -Milo Components, Inc.. - r' Oct. 17, 1960 filed 155,000 shares of common stock (par. -guciness ' The processi’ng of meat and: frozen food prod-
3 Aug. 15, 1961 (“Reg. A”) 170,000 class A shares (par 10 $1). Price—To be supplied by amendment. Business—. = |, ts. the financing, sale and servicing of home food
& cents): Price—$1. Business—The manufacture of pre- Insuring lenders against loss on residential first mort- freeéers, and the operation of a supermarket. Proceeds
. cision components, assemblies ‘for aircraft,- armaments, - gage "-loans,” ‘principally on single family non-farm. _ g, consumer time payments, expansion, and working
> 3 computers; floor waxers and industrial vacuum cleaners. -homes. Proceeds—For capital and.surplus. Office—G606 capital. Office — 93-25 Rockaway Blvd., Ozone Park
. i Proceeds — For- equipmeént, ‘research- and development, - West Wisconsin' Avenue, Milwaukee,. Wis. ‘Underwriter - N vy, ‘Underwriters—William, David & Motti, Inc., an
repayment. of loans and.working capital. -Office——9 _Bache & Co., New York City (managing). Note—This Flomenhaft, Seidler & Co., Inc., New York. .
d Cleveland Street, Valley Stream, N. Y. Underwriter— stock is not qualified for sale in New York State. New Era Mining Co. |
! : Nelson Securities, Inc., Hempstead, N. Y. ’ Motor Coils Manufacturing Co. July 5, 1961 filed 800,000 common shares. Price—50c.
6 . -Miner Industries, Inc. . . July 27, 1961 filed 100,000 common shares. Price—$6.50. procceds—For equipment, working capital, repayment
S 4 Aug. 10, 1961 filed 120,000 common shares, Price—$4.50, Business—The manufacture of armature, stator and field = of debt and reserves. Office—9635 W. Colfax Ave., Den-
™ Business—The manufacture of toys. Proceed:—For new coils. Proceeds—For repayment. of loans, working cap- . yer, Underwriter—None.
S 4 products, advertising and working capital. Office—430 ital and general corporate purposes. Office—110 Thirty- New West Land Corp. -
D, . Southern. Boulevard, New York. Underwriters—Golkin, Second St. Pittsburgh. Underwriter—Golkin, Bomback 5. "3, 1961 (“Reg. A”) 200,000 common shares (par
5 Bomback & Co. and Oppenheimer & Co., New York. & Co., New York. : $1). Priée——$l.50. Proceeds—For repayment of notes and
i | ® Minichrome,-inc. (9/5-6) ® Mcuntain Fuel Supply Co. (9/12) " acquisition of real estate interests. Office—3252 Broad-
3 June.16, 1961 (“Reg.'A”) 150,000 common shares (par . Aug. 7, 1961 filed $18,000,000 of debentures due Sept. 1,  way, Kansas City, Mo. Underwriter — Barret, Fitch,
: 15 cents). Price—$1.15. Proceeds—For film processing 1986. Price—By amendment. Proceeds—For _repayment North & Co., Kansas City, Mo.
. E machines, machinery .installation and working capital. of loans and general corporate purpeses. 0ff15:e—180_ E. Nissen Trampoline Co. .
d i Office—980 W. 79th St.;, Minneapolis, Minn. Underwriter  First South St.,-Salt-Lake City, Utah. Underwriter—First May 4, 1961 (letter of notification) 9,400 shares of com=
e b —Continental .Securities, Inc., Minneapolis, Minn. Boston  Corp:, “New' York.: (managing).  mon s’tock (par $1). Price—At the market. Proceeds—
s ‘4 .Minuit Investing Corp. ® Movie Star, Irc. (10/2-6) T L For the selling stockholders. Office—930 27th Ave, S'wa'z
. 4 Aug. 4, 1961 (“Reg. A”) 28,000 shares of 80 cents cumu- Aug. 9, 1961 filed 200,000 class A shares. Price—BY Cedar Rapids, lowa. Underwriter — Yates, Heitner
lative, participating preferred stock (par $1). Price—$10. amendment. Business — The manufacture of women’s’ Voods, St. Louis, Mo. Note—This issue has been tem-
s 34 Business—An investment company. -Proceeds—For ac-. clothing. Proceeds—For general corporate pt_lrposes..Of- porarily postponed.
- 4 . quisitions, working capital and general .corporate pur-. fice—392 Fifth Avenue, New York. Underwrlter—Mllton . Continued on page 42
pis ; poses. -Office—225 Broadway, New York 7, N. Y. Un- D.Blauner & Co., Inc., New York (managing).
L]
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Continued from page 41 = -

Nitrogen Oil Well Service Co. (9/5)
May 22, 1961 filed 100,000 shares of common stock.
Pnces—$10 per share for 51,000 shares to be offered to
Big Three Welding Company, $10. per share for not
less than 24,500 shares to be offered to holders (other

than Big Three) of the outstanding common on the basis

of one new share for each 1% shares held; and $10.60
per any unsubscribed shares. Business—The company
furnishes high pressure nitrogen to the oil and gas
industry, Proceeds—For general corporate purposes, in-
cludiv.g $880,000 for the purchase of 20 additional liquid
nitrcgen high pressure pumping units. Office—3602 W.
11th St.,, Houston, Texas. Underwriter — Underwood,
Neuhaus & . Co., Inc., Houston, Texas.

North Atlantic Life Insurance Co. of America
June 2, 1961 filed 1,386 common shares. Price—$350.
Busmess——The company- has applied for a New York
State license to sell life, accident and health insurance
and annuities. Proceeds—For general corporate pur-
poses.” Office — Meadow Brook National Ba..k Bldg,
Mineola, N. Y. Underwriter—None.

. North Carolina Natural Gas Corp.

Aug. 17, 1961 filed $2,250,000 of convertible second mort-
gage plpellne bonds due 1981. Price — By amendment.
Proceeds—For repayment of loans, working capital and
general corporate purposes thce — Grace Fittman
Bldg., Fayetteville, N. C. Underwriters—To be named.
~ Northern Indlana Public Service Co. (9/20)
Aug. 28, 1961 filed $20,253,300 of convertible debentures
due 1976 to be offered for subscription by stockholders
on the basis of $100 of debentures for each 44 common
held of record Sept. 20. Price—At par. Proceeds—For
working capital and construction. Office—5265 Hohman
-Ave., Hammond, Ind. Underwriter—None.

‘® Nuclear Corp. of America (9/25-29)

Aug. 11, 1961 filed 536,280 outstanding shares of capital
stock to be offered publicly and $2,087,800 of 52 % con-
vertible subordinated debentures due 1976. to be offered
for subscription by stockholders on the basis of $100
of debentures for each 300 shares held. Price—(Stock)
By amendment. (Debentures) At par. Business—The
refining of rare earths and the mariufacture of radiation
instruments and vacuum tubes. Proceeds—For repay-
ment of loans and working capital. Office—3540 W.
Osborn -Road, Phoenix. Underwriter — Bear, Stearns &
Co., New York (managing).

--® NuTone, Inc. (9/318-23) -,

July; 17, 1961 filed 375,000 ouwtahdlng common shares.

,Pnce-,-By amendment. Business—The manufacture  of

household appliances. Proceeds—Fot: the selling stock-
holders. Office—Madison & Red Bank Roads, Cincin-
nati, Underwriter—Kidder, Peabody & Co., New York
(managing).
Occidental Petroleum Corp.

June 29, 1961 filed $3,962,500 of subordinated convertlble
debentures due 1976 to be offered for subscription by
common stockholders on the basis of $100 principal
amount of debentures for each 100 shares held. Price—
At par. Business—The acquiring and developing of oil
and gas properties.” Proceeds—For exploration and de-
velopment of oil leases and working capital. Office—
8255 Beverly Blvd., Los Angeles. Underwriter—None.

% Oceanic Instruments, Inc.

- Aug. 24, 1961 filed 140, 000 common., Price—$1. Busmess

—The company plans to manufacture scientific marine
Proceeds
—TFor organizational expenses and purchase of equip-
ment. Office—1515 Norton Bldg., Seattle. Underwriter—
Globus, Inc., N. Y,
® Old Empire, Inc. (9/11-15)
May 1, 1961 filed $800,000 of convertible subordinated
delentures due 1971. Price — At par. Business —The
manufacture, packaging and distribution of cosmetics,
pharmaceuticals and household, chemical and industrial
specialties. Proceeds—For the repayment of bank loans,
property improvements and working capital. Office—
865 Mt. Prospect Avenue, Newark, N. J. Underwriter—'
Laird, Bissell & Meeds, New York City.
® Olson Co. of Sarasota, Inc. (9/18-22)
April 26, 1961 (“Reg. A”) 59,000 common shares (par $1),
Price—$5. Business—The manufacture of marine sup-
plies and electronic equipment. Proceeds—To repay loans,
purchase raw - materials and equipment and increase
working capital. Address—P. O. Box 2430, Sarasota, Fla,
Underwnter—Jay Morton & Co., Inc., Sarasota (man-
aging).

Orbit Industries, Inc.
Aug. 22, 1961 filed 125,000 common shares. Price—$4.
Business — Research, development, engineering and
manufacturing in the telephone, electronics and related
fields. Proceeds—For repayment of loans, and equip-
ment. Offire—213 Mill St.,, N. E., Vienna, Va. Under-
writer—Hodgdon & Co., Inc., Washington, D. C.
% Orbit Instrument Corp.
Aug. 29, 1961 filed 100,000 capital shares. Price—$4. Busi-
ness — The production of miniature precision electro-
mechanical components. Proceeds—For new equipment,
products, expansion and repayment of loans. Office—131
Elaine Way, Syosset, N. Y, Underwnter——Hardy & Co.,
N. Y. C. (mgr.).
% Orion Electronics Corp.
Aug. 28, 1961 filed 100,000 common. Price—$3.50. Busi-
ness—The manufacture of precision electronic sub-sys-

“tems. Proceeds—For advertising, equipment and work-

ing capital. Address—Tuckahoe, N. Y. Underwriter—
Gilhart & Co., Incy; N. Y. C. -

Ormont Drug & Chemical Co., Inc.

May 2, 1961 (letter of notification) 100,000 shares of
ommon stock (par 10 cents). Price—$3 per share. Busi-
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ness—Manufacturers of drugs. Proceeds—For expansion,
and working capital, Office—38-01 23rd Ave., Long Is-
land City, N. Y. Underwriter—Havener Seeunties Corp,
New York, N. Y. Offering—Imminent.

® Osrow Products Co., Inc.

July 28, 1961 (“Reg. A”) 60,000 common shares (par 10

cents). Price—3$5. Busmess—The manufacture of car
and window washing equipment. Proceeds—For working
capital, research and development, new products and
general corporate purposes. Office—115 Hazel Street,
Glen Cove, L. I, N. Y
ties Co., Inc., New York.

% Pacific Corp.

Aug. 18, 1961 (“Reg. A””) 500,000 common (par le) to be
offered for subscription by stockholders through rights.
Price—10c, Procéeds—For purchase of additional stock

of subsidiary. Office—c/o MacMermell, 1900 S. W. 3rd"

Ave., Miami, Fla. Underwriter—None.

% Pacific Northwest Bell Telephone Co. (8/20)"

Aug. 25, 1961 filed 17,459,490 outstanding common (par
$11) to be offered for subscription by stockholders of
Pacific Telephone & Telegraph Co., parent. Each share-

holder of the latter firm will be given an assignable’
warrant evidencing the right to purchase the stock on’

the basis of one right for each common held and seven
rights for each preferred held. The record date will be

Sept. 20 and the rights expiration date Oct. 20. Price—:

Six rights plus $16 per share. Busineis—The company

furnishes telephone service in Washington, Oregon and-

northern Idaho. Proceeds—For the selling stockholder—
Pacific Telephone & Telegraph Co. Office—1200 Third
Ave., Seattle, Wash. Underwriter—None.

® Pacific States Steel Corp.

June 21, 1961 filed 100,000 outstanding shares of cap1tal
stock (par 50 cents) to be sold by stockholders. Price—
$6. Business—The manufacture of steel products. Pro-
ceeds—For the selling stockholder. Office—35124 Alva-
rado-Niles Road, Union City, Calif. Underwriters—First
California Co., Inc., and Schwabacher. & Co., San Fran-
ciscod(mgr.) Note—This issue has been temporarily post-
pone

% Pakco Management & Develepment Co.~ -~ - -

Aug. 25, 1961 filed 310,000 common. Price—$11. Busmess
—T1he large scale productron of blueberries; cranberries,
etc. Proceeds—For repayment of loans, property im-
provements and general corporate purposes. Office—104
Bellevue Ave., Hammonton, N. J. Underwriter—Wood-
cock, Moyer, Frlcke & French Philadelphia (mgr)

Palestine Economic COrp.

Aug. 7, 1961 filed: 120,000 . common shares. 'P.nca—-—$25

payable in cash or in certain State of Israel bonds. Busi-’

ness—The company plans to engage in banking, agricul-
ture, industry, ete. in Israel. Proceeds—For investment.
Office — 18 E. 41st Street, New York. . Underwriter —
None. L

Paimetto Pulp & Paper Corp.
June 28, 1961 filed 1,000,000 common - shares.: Price—
$3.45. Business—The growth of timber. Proceeds—For
working capital and the possible purchase. of a mill.
Address—P. O. Box 199,-Orangeburg, S. C. Underwriter-
—Stone & Co.

Pan-Alaska Fisheries, Inc.
July 26, 1961 filed 120,000 common shares. Price — By
amendment. Business —.The processing of Alaska king.
crab, Proceeds—For acquisition of fishing boats, equip-
ment and working capital. Office—Dexter Horton Bldg.,
‘Seattle. Underwriter—Robert L. Ferman & Co., Inc.,
New York (managing).
® Pancramic Electronics, Inc. (10/9-13)
Aug. 17, 1961 filed 120,000 common shares, of which
90,000 shares are to be offered by the company and
30,000 shares by stockholders. Price—By - amendment.
Business—The manufacture of- electronic test measure-
ment and monitoring instruments. Proceed:—For acqui-
sition of property and construction of a new plant, labo-
ratory, equipment and working capital. Office—520 S:
Fulton Ave., Mount Vernon, New. York. Underwrlter——
Hayden, Stone & Co., New York (managmg)
% Faragon Pre-Cut Homes, Inc.
Aug. 25, 1961 filed $1,000,000 of 15-year smkmg fund
debentures due 1976 (with warrants attached) and 100,-
000 common to be offered in 10,000 units each consist-
ing of 10 common and $100. of debentures. Price—By
amendment. Business—The packaging and diréct sale of
precut home building materials. Proceeds—For repay-
ment of loans and working capital.- Gffice—499 Jericho
Turnpike, Mineola, N. Y. Underwriter—L. F. Rothschild
& Co., N, Y. C. (mgr.).

Pargas. Inc.
Aug. 3, 1961 filed 150,000 common shares, of which 75,-
000 will be sold by the company and. 75,000 by a stock-
holder. Price—By amendment, Business — The sale . of
liquified petroleum gas and equipment. Proceeds—For
general corporate purposes. Office—Waldorf, Md. Un-
derwriter — Kidder, Peabody & Co., Inc., New York:
(managing).

Parish (Amos) & Co., Inc. (9/18)
June 23, 1961 filed 208,000 outstanding common shares’
Prlce—By amendment. Business—Business advisors and
consultants to specialty and department stores. Proceeds.
—For the selling stockholders. Office—500- Fifth- Ave-
nue, New York. Underwriter—The James Co., New York
® Fatent Resources, Inc. (9/18-22)
May 24, 1961 filed 150,000 shares of common stock. Pnce
—To be supplied by amendment. Business—The com-

pany was organized in November 1960 to acqulre exploit-

and develop patents, and to assist inventors in develop-
ing and marketing their inventions. Proceeds—For gen-
eral, corporate purposes. Office — 608 Fifth-Ave., New
York City. Underwriters—Darius, Inc., New York (man—

Underwriter—General Securi— ‘

Thursday, August 31,1961

aging); N. A: Hart &:Co,;- Bayside, N. Y., and E. J'?
Roberts & Co., Inc., Ridgewood, N. J. S :

® Pavelle COrp (9/25-29). . : s
Aug. 22, 1961 filed 200,000 common shares Price——By

amendment Busmess——Research and-development in the-

field of color photography and the manufacture of com-’

mercial color photographlc processing: equipment. - Pro-:

ceeds—TFor expansion, research and repayment of loans. ¢
Office—Time & Life Bldg., Rockefeller Center, New:
York. Underwriter—Bear, Stearns & Co:; New York. -

Pellegrino Aggregate Technico, Inc.
Aug. 10, 1961 filed 130,000 class A common shares. Price
—$5, Business—The manufacture of building materials."
Proceeds—For payment of income taxes and loans and’
for working capital. Office—Woodbridge-Carteret Road,"
Port Reading, N, J.' Underwriter—Mortimer B. Burn51de
& Co., Inc., New York.

Photo-Animation, Inc. (9/13)

July 26, 1961 filed 150,000 common shares: Price—$1 25

Business—The. manufacture of machines, equipment: and:
devices used in‘the creation of ammated motion pic-:
tures. Proceeds—For development of new products, re=:
payment of ‘loans and working capital.’ Office — 34 S,’

West St., Mount Vernon, N. Y. Underwriter—First Phlla-
delphia Corp New York

Photographic Asmstance Corp.
June 27,1961 -filed 150,000 .common shares Pnce—$1
Proceeds—For expansion, equipment and. working cap-
ital. Office—1335 Gordon St., S. W., Atlanta, Ga. Under-:
writers—Globus, Inc., and Harold C, Shore & Co., Inc,:
N.. ¥, . ¢

% Photon, -Inc.

Aug. 24, 1961 filed $1,785,000 of 5% convertible sub--
ordlnated income debentures due 1971 -to be offered for
subscription by stockholders on the basis of $100 of de-
bentures for each 40 common held. Price—At par. Busi-’
ness—The manufacture of a photographic type setting
machine. Proceeds—For repayment of a loan and work-
ing capital. Office — 58 Charles St., Cambridge, Mass.-
Underwriter—None.

® Pickwick International, Inc. (10/25) :

July 27, 1961 filed 100,000 common shares. Price — $3
Business—The dlstrlbutlon of phonograph' records. Pro-
ceeds—For advertising and ‘promotion, merchandising,”
repayment of loans, additional personnel, working cap=
ital- and "other corporate purposes. Office. — 8-16 43rd’
Ave., Long. Island-City, N. ¥.- Underwriter—-Wllllam,
David & Motti, Inc., New York. S

Pickwick Recreauon Center, Inc..~ - =~

April 21,1961 %(etter: of ‘notification)100, 000 shares oi ’

common stock (no par). Price—8$3 per- share Proceeds’
—To pay for construction; ‘working capital and,:general”
corporate. purposes. Office—921-1001 Riverside Drivey
Burbank,. Calif, Underwnter—Falrman & Co., Los An-
geles, Calif. Offering—Expected in September %
% PFictor’al Production Inc. .
Aug, 23, 1261 filed 149,178  common; of whlch 25 0()0 are
to be offered by the company and. 124 178 by - stockhold-
ers. Prlce—$10 Business—Research, development.and:
production in the field of lenticular optics. Proceeds—
For construction and equipment. Office—60 Kingsbridge,
Rd., E. Mt. Vernon, N. Y. Underwriter—C, E. Unterberg,
Towbm Co., N. Y. C (mgr.).
® Ploreer Astro Industries, Inc. (10/2-6)
July 27, 1961 filed 150,000 common shares. Price — By
amendment Business — The manufacture of precision
machined components and assemblies for missile guid~
ance systems. Proceeds — For a new plant, additional
equipment and working capital. Office—7401 W. Law-,
rence Ave,, Chicago. Underwriter-Francis I. du Pont
& Co.,, New York (managing). ‘ :
® Plasticon Corp. (9/25-29) '
May 8, 1961 -filed 665,666 shures. of common stock 01
which 90 666 ‘shares are to-.be publicly offered,: 25,000
shares are to be-offered to Leyghton-Paige Corp., 150,000
shares are to be offered to Leyghton-Paige: stockho}ders,
on the basis. of one  Plasticon: ‘share  for-:.each- three.
Leyghton-Paige shares held, and 400,000 shares are.to:
be offered to holders of the company’s $1,200,000 -of 5%
promissory notes. Price — $3 per share, in all cases.,
Business—The manufacture of large plastxc containers.
Proceeds—To dlscharge the indebtedness. represented by
Plasticon’s 5% promissory notes, with the balance for
more equipment, and facilities. "Office — aneapohs,
Minn. Underwriter—None.
% Plast-Q-Tron. Inc. '
Aug. 17, 1961 (“Reg. A”) 66,666 common (par 1c). Price
— $3. Busmess—The manufacture of thermoforming
machmery for production of plastic bubbles for packag-
ing ‘and the manufacture of plastic products.. Proceeds—
For inventory, development of new products, equipment,
working capital ‘a~d general corporate  purvoses. Office
—€0 Park Pl,, Newark N. J. Underwriter—E, A.-Le Vay
& Co., N. Y. ¢

P{ayskool Manufacturing Co., - -
Aug. 11, 1961 filed 135,000 common shares of Whlch 60,-
000 shares are to be offered by the company and 75, 000
shares by stockholders. Price—By amendment, Buisiness’
—The manufacture of toys. -Proeeeds—For repayment of
loans. - Office—3720 North Kedzie Avenue, Chicago Un-

. derwriter—Lehman Brothers, New York.

Polytronic Research, Inc.  (9/18) ‘
June 7, 1961 filed 193,750 common shares, of which 150 -
000 will be sold for the company -and 43.750 for stock-

" holders. Price—By amendment. Buisiness—Research and

development, engineering- and production- of : certain:
electronic devx_ces for. aircraft, missiles, oscilloscopes,
electronic vending machines and Ianguage teaching ma-

chines, Proceeds—For expansion, repayment of debt and' ~

working capital. Office—7326 Westmore Rd., Rockville,
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Md. Underwriters—Jones, Kreeger & Co., and Balogh &
Co., Washington, D. C. (managing), :
- Precision Circuits, Inc.

July 20, 1961 (“Reg. A”) 260,000 common shares :(par -

10 cents). Price—$1.15. Proceeds—For a new building,
equipment and working capital. Office—2532-25th Ave.,
S., Minneapolis. Underwriter—Naftalin & Co., Inc., Min-
neapolis. ‘ , }

@ ¢recision Microwave Corp. (10/16-20)

Aug. 21, 1961 filed 165,000 common shares, of which
115,000 shares -are to be offered:by the company and

560,000 shares'. by stockholders. Price—$10. Business—

The manutacture of specialized microwave components
for radar, missiles and communication systems. Proceeds
—For working capital, inventories and equipment. Oifice
—NMain Street, Millis, Mass, Underwriter—Peter Morgan
& Co., New York.

% Preco Industries, Inc. .

Aug. 25, 1961 filed 100,000 common,  Price—$4. Busi-
ness—The sale of custom built swimming pools. Proceeds
—For repayment of loans and working capital. Office—

203 Bala. Ave,, Bala Cynwyd, Pa., Underwriter—Dean’

Samitas & Co., N. Y. C. (mgr.)."
. Fremier Aibums, Inc.

July 31, 1961 filed 120,000 common. shares. Price—$5..

Business—The manufacture of long-playing stereophonic
and monaural phonograph records, Proceeds—For acqui-
sition of facilities, marketing of new stereophonic records
and -working capital. Office—356 W. 40th St,, New York.
Underwriter—Gianis & Co., New York,

. Prep Products, Inc. g
July 6, 1961 (“Reg. A”) 1,400 common shares. Price—
At par, ($100). Proceeds—For royalty payments on leases,
repayment of debt and working capital. Address—High-
way 20, Thermopolis, Wyo. Underwriter—Wilson, Ehli,
Demos, Bailey & Co., Billings, Mont. -

. President Airlines, Inc. . s s
June 13, 1961 (“Reg. A”) 150,000 class A common shares.
(par one cent). Price—$2. Business—A.ir transportation
of passengers and cargo. Proceeds—For payment of eur-
rent liabilities and taxes; payment of balance on CAB
certificate and working capital. Office — 630 Fifth

Avenue. Rockefeller Center, N. Y. Underwriter—Conti-

nental Bond & Share Corp., Maplewood, N. J,

. Prevor-Mayrsoin Iaterraticnal, Inc.

July 31, 1961 (“Reg. A”) 80,000 common shares (par 10
cents). Price—$3.75. Business—Export, import, broker-
age and wholesale marketing of fruits, vegetables and
poultry. Proceeds—For expansigq,,sales promotion, ad-
vances to growers, working capital and general corpo-
rate purposes. Office — 99 Hudson Streef, New. York.

Underwriter—J. J. Krieger & Co., Inc., New ,York. - , .«

. .Producing Properties, Inc. .
Aug. 17, 1961 filed 600,000 common -shares. Price—By
amendment. Business—The acquisition and operation .of
oil properties. Proceeds—For working capital. Office—
35th- floor Southland - Center, Dallas.  Underwriter—
Hemphill, Noyes & Co., New York. (managing).

® Product Researcl) of Rhode Is'and, Inc. - il
July 28, 1961 filed 330,000 common shares. .Price—$2.05.
Business — The manufacture of vinyl plastic products
‘used in the automotive, marine and household fields.
Proceeds—For repayment. of debt, new equipment and
working capital. Office — 184 Woonasquatucket Avenue,
Nort Providence, R. I. Underwriter—Continental Bond
& Share Corp., Maplewood, N. J. Offering—Expected in
late October. .

- Progress. Industries, Inc. ooae

June 26, 1961 filed 75,000 common shares (with war--

rants) of which 55,000 shares will be sold by the com-
pany and 20,000 by stockholders. Price—$10. Proceeds—
For the payment of debt, the establishment of a new
subsidiary, plant improvements. and working capital.
Office—400. E. Progress St., Arthur, Il Underwriter—
Tabor & Co., Decatur, 11l. (managing). .
Progressition Csrp. :
June 9, 1961 (“Reg. A”) 100,000 common shares (par 10
cents). Price—$3. Business—Manufacturers of electronic,
electro mechanical and mechanical devices. Proceeds—
For general corporate purposes. Office—14-25 128th St.,
College Point, N. Y. Underwriter—Netherlands Securi-
ties Co., New York.
% Fublic Setvice Co. of Colorado (10/2)
Aug. 25, 1961 filed $30,000,000 of first mortgage bonds
due 1991. Office—900 15th St., Denver, Colo. Under-
writers—(Competitive). Probable bidders: Halsey, Stuart
& Co. Inc.; Harriman Ripley & Co., Inc., Eastman Dillon,
Union Seeurities: & Co., Merrill Lynch, Pierce, Fenner
& Smith-Inc.; and-Dean Witter- & Co.. (jeintly); Kidder,
Peabody & Co. and White, Weld: & Co. (jointly); Blyth
& Co., Inc,, and Smith, Barney & Co.. (jointly); Lehman
Brothers and ‘First Boston. Corp. (jointly). Bids—Oct. 2,
1961, 11:30 a.m. (EDST). at the office of Morgan Guar-
anty 'Lrusi Co., 54 Liberty St. (6th fl.), N. Y. Informa-
tion Meeting—Sept. 28, 10 a.m.. (EDST) at above office

| of Morgan Guaranty Trust Co. (Mezzanine B).
"% Pubiis’iers Co., Inc.

Aug. 29, 1961 filed $1,200,000 of 6% subordinated con-
vertible debentures due 1967. Price—At par. Business—
The publishine of books. Proceeds—For redemption of
outstanding 12% debentures due 1965 and for expansion.
Office—1106 Connecticut Ave., N.W., Washington, D.C.
Underwriter—Roth & Co., Inc., Philadelphia. .

.® Fublisers Vending Services, Inc. (9/11-15)

July ‘3, 1961 filed $600,000 of 5%% convertibie sub-
ordinated :debentures due-1971; 120,000 common shares
which underlie 2-year first warrants exercisable at $7.50
per share, and 120,000 .common shares: which underlie

9-year second warrants, exercisable at- $10.per share. -

The securities are to be offered for public sale in units
of one $100 debenture, 20 first warrants and 20 secend

@ FRASER
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warrants. Price—$100 per unit. Business—The design,

manufacture, sale and leasing of coin-operated vending"

machines for magazines, newspapers and paperback
books. Proceeds—For. the repayment of debt, advertis~
ing, sales promotion, and the manufacture of new ma-

chines, Office—1201 South Clover Drive, Minneapolis.

Underwriter—D. H. Blair & Co., New York,

Puerto Rico Telephone Co.
Aug. 9, 1961 filed 120,000 common shares to be offered
for subscription by stockholders on the basis: of one
new. share for each five shares held, Price—By amend-
ment, Proceeds—For expansion and repayment of loans.
Offiee—261 Tanca St., San Juan, Puerto Rico.” Under-
writer—None.
@ Rabin-Winters Corp. (9/7)
June 19, 1961 filed 180,000 cummon shares of which 80,-
000 shares are to be offered by the company and 100,000
shares by 'stockholders. Price—By amendment. Busi-
ness—The manufactuer ~of pharmaceuticals, cosmetics,
lighter fluid and related -items. Proceeds—To repay
loans and for working- capital. ~Office—700 N, Sepul-

veda bBoulevard, El Segunde, Calif, Underwriter—H,.

Hentz & Co., New York. -
® Raymond Engineering Laboratory, Inc..
Aug. 15, 1961 filed 100,000 common shares, of which 50,~
000 shares are to be offered by the company and 50,000
shares by stockholders... Priee—By amendment. Business
—The manufacture of timing devices, accelerometers
and related equipment for missiles, satellites and space
vehicles. Proceeds—For repayment of loans, equipment,
and working capital. Office—Smith Street, Middletown,
Conn. Underwriter — Lee Higginson Corp., New York
(mgr.). Offering—Expected in early October. ~

Real Properties Corp. of America
July 25, 1961 filed 365,000 class A shares. Price—$10.
Business—A real estate investment company.. Office—
1451 Broadway, New York. Underwriter—Stanley Heller
& Co., New York City (managing),

-Realtone Electronics Corp.
Aug. 16, 1961 filed 100,000 common shares. Price—$4.
Business — The marketing of transistorized radios and
related equipment. Proceeds—Repayment of loans and
general corporate purposes. Office—71 Fifth Ave., New
York. Underwriter — Lieberbaum & Co., New York
(mgr,). Otfering—Expected in early October,
¥ Red Rope Stationery Industries, Inc.

"Aug. 23, 1961 filed 160,000 common. Frice—$3.50. Busi-

ness—The manufacture of stationery supplies. Proceeds
—For working capital, equipment, expansion and repay-
ment of debt. Office—70 Washington St., Brooklyn, N. Y.
Underwriter—George, O'Neill & Co., Inc., N, Y. (mgr.).
Red Wing Fiberglass Products, Inc,

July 28, 1961 (“Reg. A’’) 260,000 common shares (par 25
cents), Price—$1.15, Proceeds—For repayment of debt,
building improvements, equipment, research and devel-
opment, and working capital. Office—Industrial Park,
Red V‘l’»_ing, Minn. Underwriter—York & Mavroulis, Min-
neapolis. )

Redman Manufacturing & Engineering Co.
Aug. 9, 1961 filed 70,000 common shares, of which 35,000
shares are to be offered by the company and 35,000
shares by stockholders. Price—By amendment. Business
—The manufacture of moulds used by the plastic and
container and packaging industry. Proceeds—For repay-
ment of loans, equipment, working capital and a new
plant. Office—1630 Oakland, Kansas City, Mo. Under-
writer—Stern Brothers & Co., Kansas City, Mo, (man-
aging).
® Reeves Broadcasting & Development Corp.

(9/6) :

June 16, 1961 filed $2,500,000 of convertible debentures.
Price—At par. Business—The operation of TV stations
and recording studios and the development of real estate
properties in’° North Carolina. Proceeds—For expansion,
the repayment of loans, for 'working capital and other
corporate purposes. Office—304 E, 44th St., New York.
Underwriter—Laird & Co., Corp., Wilmington, Del,
(managing). \

Regal Homes, Inc.
Aug. 15,1961 filed 51,000 capital shares. Price—$12,
Business—For construction and sale of ‘“shell” homes
and mortgage financing. Preceeds—For working capital,
Address—Hopkinsville, Ky, Underwriter—J. J. B, Hil-
liard & Sons, Louisville,

Reizer Simmons Research Inc. (9/25)
May 8, 1961 filed 150,000 shares of capital stock. Price—
$6 per share. Business—The research and development
of - processes in the field of surface and biochemistry.
Proceeds—For plant. construction, equipment, research
and development. sales promotion and working capital.
Office—545 Broad St., Bridgeport, Conn, Underwriter
—DMcLaughlin, Kaufmann & Co., (managing).

Rexaca Construction Co., Inc. L.
July 28, 1961 filed $1,500,000 of 6% % sinking fund de-
bentures (with warrants) due 1976 and 105,000 outstand-
ing common shares. Price—By amendment. Business—
The construction of highways, buildings and homes. Pro-
ceeds—For repayment of a loan, purchase of stock in
Puerto Rico Aggregates Co., and' working capital. Ad-
dress—San Juan, Puerto Rico. Underwriters — P. W.
Brooks & Co., Inc.,, New York and CIA Financiera de
Inversiones, Inc., San Juan (managing). :

.®-Riverview ASC, Inc. (9/11-15)- ¥

May 18,1961 (“Reg.  A”) 100,000 common shares. Price
—3$3. Business—Real ‘estate and utility development in
Florida. Proceeds — For expansion. Office — 2823 So.
Washington .Ave,, Titusville, Fla. Underwriter—Albion
Securities Co., Inc,, New York. ; ot ey s B
® Ro Ko. Inc. (10/2) T
Aug, 7, 1961 filed 120,000 class A common shares. Price
—$5. Business—The ‘manufacture ‘of stuffed toys. Pro-
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ceeds—For down payments on the purchase of buildings, |
equipment and expansion, Office—3115 E. 12th St., Kan-
sas City, Mo. Underwriters—Midland Securities Co., Inc.,
gnd) George K. Baum & Co., Kansas City, Mo. (manag-
ing). . . . i By
® Roberts Lumber Co. (9/6-7) : .
June 28, 1961 filed 55,000 common shares of which 20,000 .
shares are to. be offered by the company and 35,000
shares by a selling stockholder,: Price—By amendment, "
Business—The sale of building materials. Proceeds—For
repayment of a.loan and working capital. Oifice—z715
Market Street,Wheeling, W, Va, Underwriter—Arthurs,
Lestrange & Co. Pittsburzh, Pa. (managing). i

Robins Industries Corp. '
July 27, 1961 filed 100,000 common shares. Price—$2,50.,
Business—The manufacture of products in the electronie -
sound and recording field. Proceeds—For repayment of a -
loan, moving expenses, research and development, tool-:
ing, advertising -and working capital, Office — 36-27 -
griri{ce St., Flushing, N. Y, Underwriter—Carroll Co., New .

ork. : :

. Rocky Mountain Natural Gas Co., Inc. (9/12) .
July 10,-1961 filed $1,500,000 of sinking fund debentures :
due 1981 (with attached warrants). and 150,000 common :
shares to be offered in 75,000 units, each consisting of
$20 of debentures (with an attached warrant) and two .
common shares. Price—By amendment. Proceeds—For
construction and general corporate purposes. Office—
1726 Champa St., Denver, Underwriter—Merrill Lynch,"
Pierce, Fenner & Smith Inc., New York (managing),

Roddy Recreation Products, Inc.
July 31, 1961 (“Reg. A”) 100,000 common shares: (par.
$1). Price—$3. Proceeds—For repayment of debt. Office,
—1526 W. 166th St., Gardena, Calif. Underwriter—Har=
bison. & Henderson, Los Angeles.
® Rodney Metals, Inc. (9/11-15)
June 30, 1961 filed 140,000 common shares. Price—$10,
Proceeds — For the repayment of debt and other cor-
porate purposes. Office—2z61 Fifth Ave., New York. Un-
derwriter—Amos Treat & Co., Inc., New York (manag-
ing).

Roph Associates, Inc.
Aug. 10, 1961 (“Reg. A”) 75,000 common shares (par five
cents). Price—$4. Business—The sale of freezers and
food plans. Proceeds—For inventory, a food dept, adver-
tising and promotion and general corporate purposes,
Office—300 Northern Boulevard, Great Neck, N. Y. Un-
derwriter—David Barnes & Co., Inc., New York,

® Ross Products, Inc. (9/13«15) . .
July 14, 1961 filed 200,000‘ common shares; of which:
100,000 shares are to be offered by the compahy ‘and’
100,000 shares' by the' stockholders. Price—By amend-"
ment. Business—The importing and distributing of gen-
eral merchandise. Proceeds—For repayment of debt,

-expansion and general corporate purposes. Office—1107 -

Broadway, New York. Underwriters—Blair & Co. and®
F. L. Rossman & Co., New York,

Royal Land & Development Corp.
Aug. 2, 1961 filed 2,000,000 class A common shares. Price:
—$1. Business — General real estate and construction.
Proceeds—For construction and general corporate pur-
poses. Office—400 Stanley Ave., Brooklyn, N. Y. Under-
writer—Lieberbaum & Co., New York (managing).

Royal School Laboratories, Inc. (9/5)
June 23, 1961 filed 170,000 common shares.
Business—The manufacture of special purpose labora-
tory furniture for schools. Proceeds —— For expansion,
general corporate purposes and working capital. Office.
~Meadow & Clay Sts., Richmond, Va. Underwriter—
B. N. Rubin & Co., Inc., New York.

' Rudd-Melikian, Inc. (9/15) .

June 16, 1961 filed 130,000 common shares. Price—$10.
Business—The manufacture of automatic coffee dispens-
ers and similar items. Proceeds—For repayment of loans,
promotion and manufacture of a new product, working
capital and general corporate purposes. Office — 300
Jacksonville Road, Hatboro, Pa. Underwriter—Stearns
& Cou., New York.

® S. 0. S. Photo-Cine-Optics, Inc.

June 29, 1961 filed $50,000 of 6% subordinated deben-
tures due 1969 and 50,000 common shares to be offered
in units consisting of $10 of debentures and 10 common
shares. Price—$40 per unit. Business—The manufactur-
ing, renting and distributing of motion picture and tele-
vision production equipment. Proceeds—For new equip-
ment, advertising, research and development, working
capital and other corporate purposes. ‘Offlce—602' W..
52nd St., New York. Underwriter — William, David &
Motti, Inc.,, New York. Offering—Sometime in October.

Salro Manufacturing Corp.

Aug. 2, 1961 (“Reg. A”) 72,000 common shares (par 10
cents). Price—$3.50. Business—Manufacture of metal
purses and handbag frames. Proceeds—For purchase of.
machinery and equipment, working capital and general
corporate purposes. Office—413 Thatford Ave., Brooklyn,
N. Y. Underwriter—I. R. E. Investors Corp., Levittown,
New York.

Sav-Mor Oil Corp. (10/2-6) . :
July 5, 1961 (“Reg. A”) 92,000 common shqre; (par one
cent). Price—$2.50. Business—Wholesale distribution of
gasoline and oil to service stations. Proceeds—For ex-
pansion. Office—151 Birchwood Park Dr., Jericho, L. I,
N. Y. Underwriter—Armstrong & Co., Inc., New York,

. ‘Save-Tax Club, Inc. i - S

July 6, 1961 (“Reg. A”) 150,000 common shares (par 1_0
cents). Price—$2. Business—A .plan to'stlmula_te retail
merchandising in New York City. Retail establishments
who join the. plan will give 3% discounts to members
of the,Save-Tax Club. Proceeds—For salaries to sales-

' Continued on page 44
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¥ ti d fr age 43 ) Southern Belle Electrical Industries, Inc. For plant expansion, working capital and other corpo-

Continue f om 'peé ‘ - July 25, 1961 (“Reg. A”) 50,000 common shares (par rate purposes. Office — Basin and Cherry: Sts., Norris-
men, advertising, public relations, additional employees, 10 cents). Price—$4. Proceeds—For repayment of loans, town, Pa. Underwriter—H. A. Riecke & Co., Philadel-
and working capital. Office—135 W. 52nd St., New York. purchase of machinery and inventory, building con- phia (managing).

b Underwriter—B. G. Harris & Co., Inc,, New York. . struction and working - capital. Office: — 4793 E. 10th e Sun Valley Associates (10/25). i :

1 Scot’s Discount Enterprises, Inc. Court, Hialeah, Fla. Underwriters— Aetna Securities March 30, 1961 (letter of notification) $205,000 of lim-«

. July 21, 1961 filed 175,000 common shares. Price—$2.25. Corp., New York; Roman & Johnson, Fort Lauderdale, jted partnership interests to be offered in units of ' $5,000,
Business—The retail sale of merchandise at a low mark- Fla. and Guardian Securities Corp., Miami, Fla. or fractional units of not less than $2,500. Proceeds—For

: up. Proceeds—For new stores, inventory, and working Southern Diversified Industries, Inc. working capital. Address — Harlingen; Texas.. Under«

. capital. . Address—East Windsor, Conn, Underwriter— = Aug. 8, 1961 filed 250,000 common shares.. Price—$5.50. writer—Nat Berger Associates, Inc., New York City.

. Willis E. Burnside & Co., Inc., New York. . Business — The purchase, inventorying and wholesale e Supronics Corp. (9/18-22) - 1= .“ . .

£ Second Financial, Inc. ' (9/18) : ~ distribution of roofing materials, sheet metal products  May 29, 1961 filed 90,000 shares of common stock: Price |

‘ June 20, 1961 filed 100,000 common shares. Price—$3.° and heating and air conditioning accessories. Proceeds— __To be supplied by amendment; Business—The com=-

Bustness — The purchase of notes, mortgages, contracts, For repayment of debt, purchase of merchandise and" pany is engaged in the distribution of ‘wholesale" elec~"
etc., from Shell Home Builders. Proceeds—For invest- operating expenses. Office — 3690 Northwest 62nd St.,  trical equipment and supplies.  Proceeds — For the re-
ment. Office—2740 Apple Valley Road, N. E., Atlanta, Miami, Fla, Underwriter —.Netherlands Securities. Co,  payment of bank' loans and other .corporate purposes.’
Ga. Underwriter—Globus, Inc., New York. Inc., New York. : Ottice—224 Washington St., Perth Amboy, N. J. Under-
® Security Acceptance Corp. Soutkern Growth Industries, Inc. (9/11) writers—Amos Treat ‘& Co., .Inc, and Standard Secu-
March T 1961 filed 100,000 shares of class A common ~June 28, 1961 filed 100,000 cornton shares. Price—$6. rities Corp., both of New York City and Bruno-
stock and $400,000 of 7% % 10-year debenture bonds, to ~ Business—A small busiress investment company. Pro-  Lenchner, Inc., Pittsburgh, Pa. ;
be offered in units .consisting of $100 of debentures and ceeds—For mvestmer&t. Of_ftice—goxptselttsHote}tBulédmg, % Susan Crane Packaging; Inc. ; 3
95 shares of stock. Price—$200 per unit. Business—The Greenville, S. C. Underwriter—Capital Securities COIp., . - pyg. 28, 1961 filed 150,000 common. Price—By amend-
! purchase of conditional sales contracts on home appli- Greenville, S. C. e ; ment. Business—The manufacture of gift wrap, packag-’
8" ances. Proceeds — For working capital and expansion. @ Southern Realty & Utilities Corp. (9/18) ing materials and greeting cards. Proceeds—For repay-
. Office—724 9th St., N. W., Washington, D. C. Under- May 26, 1961 filed $3,140,000 of 6% convertible deben- ment of loans, expansion, working capital -and general
writer—None. tures due 1976, with warrants to purchase 31,400 common  corporate purposes. Office—8107 Chancellor Row, Dallas,
Seeburg Corp. . shares, to be offered for public sale in units of $500.o£ Underwriter—C. E. Unterberg, Towbin Co., N. Y. C,
Aug. 18, 1961 filed 303,812 common shares to be offered ~debentures and warrants for five common shares. Price  (mgr.).
for subscription by stockholders on the basis of one new —At 100% of principal ampurEl‘tl. l}usm;ss—Tk&e devel%;l)— ® Swingline Inc.
share for each five shares held. Price—By amendment, ment of unimproved land in Florida. Erocee s—For the  june 14, 1961 filed 200,000 outstanding class A common
Business — The manufacture of coin-operated phono- repayment of debt, the development of property, wor ; shares. Price—By amendment. Business—The manufac-
‘ graphs and other vending equipment. Proceeds—For re- ing capital and other corporate purposes. Office—1674 4,0 "of stapling machines. Proceeds — For the selling
. B ament of loans and the financing of receivables and ~Meridian Avenue, Miami Beach, Fla. Underwrilers —  gtockholders. Office—32-00 Skillman Ave, Long Island
inventories, Office—1500 N, Dayton St., Chicago. Under- Hirsch & Co., and Lee Higginson Corp., both of New  (jto "New York, Underwriter—Paine, Webber, Jackson

i s
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4 writer—White, Weld & Co., New York (managing). York City (managing). & Curtis, New York (mgr.). Offering—Sometime in Oct,

B Semicen, Inc. (9/2Z5) Southwestern Growth Fund, Inc. : T. F. H. Publications, Inc. (9/11)

; June 30, 1961 filed 125,000 class A common shares. Price July 21, 1961 filed 200,000 common shares. Price—Atnet  yyne 22 1961 (“Reg. A”) 60,000 common shares (par i}
— By amendment. Business—The manufacture of semi- asset value plus 8% % sales commission. Business—A 19 cents). Price—$5. Business—The publishing of books, g

i w conductor devices for military, industrial and commercial ~mutual fund. Proceeds—For investment, Office—402

. . pamphlets and magazines. Proceeds—For repayment of
use. Proceeds—For equipment, plant expansion and new University Towers, El Paso, Texas. Underwriter—None. bay

loans, production of new garden books, installation of

products. Address—Sweetwater Avenue, Bedford, Mass.. 4 Scuthwestern Research & Development Co. air-conditioning and working capital. Office—245-247
_Underwriter—S. D. Fuller & Co., New York.(managing).- . Aug. 28, 1961 filed 600,000 common. Price—$10. Business: - Cornelison Ave., Jersey City, N. J. Underwriter—Arnold A
. Shasta Minerals & Chemical Co.-(10/2) . . _ A.business investment company.Proceeds — for in-: Malkan:& Co., Inc., New York. "t , 3 ;

1
4 April 24, 1961 filed 300,000 shares ot common stock, - vestments.  Office—1101 N. First St, Phoenix.” Under- - e 7-Bowl International; Inc.((9/1) = * - i, etk
ok Price—$3.50 per share. Business—Acquisition, develop- Wwriter—Wilson, Johnson & Higgins, San Francisco (mgr).  June 15, 1961 filed 400,000 common shares,- of which
“h ment, and exploration of mining properties. Proceeds— @ Spectron, Inc. (9/11-15) 325,000 shares are to-be offered by the company and
i For general corporate purposes. Office — 1406 Walker . June 9, 1961 filed 83,750 class A common shares .(par 10 - .75,000 shares by. stockholders.. Price—By. amendment.
Bank Bldgz., Salt Lake City, Utah. Underwriter—None. = " cents). Price—$4.50. Business—The design, development .Business—The ‘operation of bowling centers. Proceeds—-

) E " Shaw-Barton, INGeanii: .. and manufacture of electronic systems, instruments and For expansion:” Office—27 B Boulevard, East Paterson,
- Aug. 15, 1961 filed 100,000,0utstanding common shares. equipment, including microwave, radar and underwater N. J: Underwriter—Péfer Motgan ‘& Co., New York. ) 4
b Price—By amendment. Business—The manufacture of communication devices. Proceeds — For purchasei:of . e T..V. Development Corp. (9/11-15) e ¢
ol calendars and specialty advertising. Proceeds—For the equipment, plant expansion, patent development :and - May 26, 1961 filed 100,000 5Bares of edmmon-stock.: Price 4
I selling stockholders. Address—Coshocton, Ohio. Under-- = general corporate purposes. Office—812 Ainsley Bldg:, ~ —$5 per share. Business—The manufacture -and sale of s
e writer—Cruttenden, Podesta & Co., Chicago (manag-. Miami, Fla, Underwriter—Hampstead Investing Corp,, replacement knobs for television sets. Proceeds—For. the. 4
ing). i .-, New:.Yerk: (managing). : _ s repayment of debt, the expansion of ‘product.lines and. ;
Sieley Ureti:ane Industries, Inc.. ¥ Spencer Laboratories, Inc. -~~~ v . working: capitals _Office—v—46_9‘J.'eri*g:ho:Turnpike, Mineola, *
May 24, 1961 filed 200,000 shares of common stock. Price May 1, 1961 (letter of notification) 1,624 shares of class N.- Y. Undel_'wnters——.Kesselman,. & Co., and: Brand, - \
To be supplied by amendment. Business—The manufac- A common stock (no par). to be offered for subscription Grumet & Seigel, Inc., New :York. (managing).- : ; 4

ture, converting and distribution of ' urethane foam. by stockholders on the basis.of four shares for-each five = @ Taddeo.Bowling & Leasing Corp.:.i-- . . = =
products to industry. Proceeds — For .expansion, new. -shares held, with the unsubscribed shares to be sold to. . March 31, 1961 filed $600,000 of 8% convertible subordi-
equipment, repayment of debt, and working capital. Of- the public. Price—To stockholders, $100- pershare; t0. nated debentures due 1971, 125,000: shares ‘of . common: .
fice—4542 East Dunham St., City of Commerce, Calif. the public, $110 per share. Business—Manufacturers. of . - gtock and 50,000 class A-warrants. to purchase. common,
Underwriter — Garat & Polonitza, Inc., Los.Angeles Pharmaceuticals. Proceeds — For testing new products,- gtock to be offered for. public sale in units consisting.of
_(managing). Note—This company plans to change its. inventories; marketing and general corporate .purposes.. - $340 of debentures, 50 common ‘shares.and 20- warrants;’
name to Urethane Industries International Inc. Offering Office—10 Pine St., Morristown, N. J. Underwriter—E.. - Price — $640 per unit. Business. — The -construction ‘of
—Expected in October. T. Andrews & Co., Hartford, Conn. bowling ‘centers. Proceeds—Fer. construction and ‘work=
Shepard Airtronics, Inc. g - Star Homes, Inc. .y, Wy o ing capital. Office—873 Merchants Rd:, Rochester,-N. Y.
"April 26, 1961 (letter of notification) 75,000 shares ot June 28, 1961 filed $500,000 7% subordinated debentures- - Underwriters—N. ‘A: Hart: & Co.; -and Darius, ‘Inec.: (co=
S common stock (par one cent). Price __’$4 per share. due 1971 and 200,000 common shares to be offered in mgrs.).
‘ Business—The manufacture of high altitude breathing = URits, each unit consisting of $50 of debentures and 20 . . @ Tastee Freez Industries,; Inc.. (9/11-15)- ;
and ventilation equipment. Proceeds—For repayment of common shares. Price—$100 per unit. Business—The ~ Jyly 12, 1961 filed 350,000 common - shares; of ~which
4 . loans; new equipment, research and development, plant construction and sale of shell homes. Proceeds—For re- 200,000 shares are to be. offered: by. the company and
i improvement, purchase of inventory, advertising and Payment of loans, advances to a subsidiary, establish- -150,000: shares by ‘a stockholder. Price—By -amendment.
A - “working capital. Office — 787 Bruckner Boulevard, ment. ot branch sales offices and working capital. Office. -Business—The franchising and supplying-of stores with
i Bronx, N. Y. Underwriters—L. C. Wegard & Co., 28 West = —336 S. Salisbury Street, Raleigh, N. C. Underwriter— " a soft ice cream product and-selected: food items. Pro-
! State St., Trenton, N. J. (managing); L. J. Termo & Co,, D. E. Liederman & Co., Inc, New York (managing). ceeds—For acquisition. of: properties and working capi-

[ Inc., New York and Copley & Co., Colorado Springs, Colo. - % Star Industries, Inc. tal. Office=-2518 W, .Montrose Ave., Chicago. Unders .-
o Shulton, Inc. Aug. 23, 1961 filed 415,576 class A, of which 103,894 are writer—Bear Stearns & Co., New York. (managing). . -
v July 21, 1961 -filed 50,000 class A and 50,000 class B to be offered- by the company and- 311,682 by stockhold- Tax-Exempt Public Bond Trust Fund, Series . 2... .-

common -shares. Price-—By amendment. Business—The ers. Price—By amendment. Business—A wholesale liquor- - Feb. 23, 1961 filed $10,000,000. (100,000 units) - ownership 1
5 manufacture of toiletries and household chemical prod- —distributor. Proceeds—For repayment of loans and work- . certificates. Price—To be filed by -amendment.. Business

\ ucts. Proceeds—For general corporate purposes. Address ing capital. Office—31-1¢ 48th Ave. Long Island City, —The fund will invest in interest bearing obligations. of
—697 Route 46, Clifton, N. J. Underwriter—Smith, N. Y. Underwriter—H. Hentz & Co., N. Y.. (mgr.). states, counties,” municipalities and territories of ‘the ;
i Barney & Co.; New York (managing). " o Sterling Electronics, Inc. (9/25-29) - U. S., and political subdivisions thereof which are be-
i" Siegel (Henry I.) Co., Inc July 24, 1961 filed .125,200 . commion shares, of which lieved to be exempted from:Fedéral income taxes. Pro-

. , \FES w) "y . ] o

! h o : 82,000 shares are to be offered by the company and 43,- ceeds— For .investment..” Office —135 South . La . Salle

th &ll}ihza’Bg%%}) gﬁ:gesz?f’go?o céisif&ri}éml‘)es tg%agofr];)h :f 200 shares by. stockholders. - Business—The distribution Street, Chicago. Spensor—John Nuveen & Co:, Chicago. ;
{1 “and 135,000 -shares by stockholders: ‘Pric)‘;—'B'y 'am%nd)-’ - of electronic- parts and -equipment. -Proceeds—For re« .- @ Taylor-Country Estate Associates:(9/13). - .« .
[ 1) . ment; Business — The manufacture of men’s-and boys’ payment of loans. and working capital. Office—1616 Me=  June 12, 1961 filed $2,420,000: of limited: partriership-in-.

hii: . sportswear. Proceeds — For repayment ‘of loans, equip- Kinley; Houston, Texas,: Underwriter—S. D. Fu}ler & terests. Price—$10,000 per:unit. Business—The -partner-. -

“ ment. working capital' and" other . corporate - purposes: Co., New York (managing). - 5o . ship’ will ‘acquire all the-outstanding; stock: of five apart-

e Office230 Fitth Ave, New York. Underwriter.—Shear- Sterling Seal Co. : ' ment houses in Newark, East Orange and:Jersey City, -

L son, Hammill & Co., New York' (managing), Aug. 2, 1961 filed 112,300 common shares of which 20,000 ~N. J. Proceeds—For general corporate. purposes. Office

o * Site-Fab, Inc. : : . shares. are to' be offered by the company and 92,300 —420:Lexington: Ave, New. York City., Underwriter— .
' B ’ -

shares by the stockholders. Price—By amendment. Busi- Nat Berger Associates, Inc., New York.

1 Aug. 21, 1961 (“Reg. A”) 100,000 common (par 10c¢). pess—The design, lithographing and stamping of metal T i : : :

3 o 2 - : echnifoam Corp.’ ~ * ‘ ;
iz, Price—$3. Proceeds—For purchase and improvement of caps or. closures for’ containers. Proceeds—For working .~ Aq 914" 1961 filed I’110 000 thon- shares. - Price—$8.- -
s land, prometion and development and working capital. 3 i o P P = g. 14; iled’ 110,000 common: shares. - Price—so.
{7 Office—907 Market St., Wilmingtoit, Del: Underwriter— eapital- Office—316 W..16th St., Erie, Pa Underwriters— | Business—The manufacture of machinery for produting -
Al H. P. Black & Co, Inc, Washington, D. C.} i ° — ' Fulton, Reid & Ce, .Inc,, Cleveland and Walston & .Co., -“'polyurethane foam: Proceeds--For repayment of loans;
A4 Sima! i ’ ik Inc,, New York (managing). ‘ equipment, foreign investments-and working capital.
B A '“32" Business Investment Co. of New York, Inc. - . gtratton Corp. (9/25) i Office — 717 Fifth Avenue, New York. Underwriter —
N ke e dn;erl‘ffﬂ;ﬂ%d- 875:02{) common shares. Price—By March 3, 1961 filed $650,000 of 5% convertible subordi- Sterns.& Co., New York (managing) - - - :
0 . Business—A small business investment pated debentures, due Dec. 1, 1981. Price—At 100% of Techno-Vending . C ,

\ company. - Proceeds—For investment in and loans to echno-Vending Corp. -(9/11) .

principal amount. Business—The developnient and op- - jyune 9, 1961 (“Reg. A”)100,000. ¢lass ‘A ‘common 'shares.u.

(par one cent), Price—$3. Business—The manufacture
o of coin-operated. vending machines.. Proceeds—For- re-
-payment_of loans; sales promotion-and-advertising; €x-"

kb small business. Office—40 Beaver .St. Albany, N. Y.

_Underwriter—Dillon, Resd & Co The,, New Yotks - eration -of a. winter and summer recreational. resort on

¢ Stratton ‘Mountain is southern Vermont. Proceeds—For

A‘ Smyth Worldwide Movers, Inc. -, - . _con;tnfgoni.v Oflicc:e—ﬁsouth. Londonderry, Vt: Under-
Aug. 10, 1961 (“Reg. A”). 85,106 common shares (par'$1), Writer—Cooley & Co., Hartford, Conni =2 o770 0¥ papsion; purcha cateriales o ol

JAUE: LY, L9901 1 EeR. 4. 7) 1 : - 0 5 ; purchase of raw-miaterials; research and-devel- .
{fg;ﬁ&%. iroceedstzr working capital.” Office— = ® Strouse, Inc. (9/12) 2" g opment, and working capital. Office—599 Tenth Avenue,

Hoio 13rora- &vglue, ?ela tle.SUnderwnter—BIanchett, June 27, 1961 filed $600,000 of 6% “convertible subordi- New York. Underwriter—International Services Corp,

- asnkon, Jonesncz, Granat, ne., Seattle. nated . debentures due 1981.. Price—At par. Proceeds—  Paferson, No J. ..o o oy oo bt 0 i
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. Telecredit, Inc. ;

¢ July- 24,1961 filed 155,000 common shares. Price—$1.

* writer—Globus, Inc., New York (managing),

* 200,000 shares-are to be offéred by the company and -

Business—The development-of high-speed electronic data
processing systems. 'Proceeds—For organizational - ex-
penses, establishment of service centers and' reserves.
Office—100 W. 10th Street, Wilmington, Del, Under-

Telephones; Inc. (9/11-15)
July 26, 1961- filed 250,000 common shares, of which

50,000 shares 'by stockholders. Price—By amendment.

‘Business—A - holding company with eight telephone sub- .

sidiaries. Office—135 -So. La Salle St., Chicago. Under-

writers—Hayden, Stone .& Co., New York and McCor- .

mick & Co., Chicago.
TelePrompTer Corp. (9/5)

+ July 6, 1961 filed $5,000,000 of convertible subordinated

debentures due 1976. Price—By amendment. Business—

* The manufacture of .communication systems and equip-
- ment. Proceeds—For repayment of.loans. and working

capital. Office—50 W. 44th St;, New York. Underwriter

—Bear, Stearns & Co., New York: (managing).
Televiso Corp. '

Aug. 8, 1961 filed 97,400 common shares, of which 60,000

shares are to be:offered by the company and 37,400 -

shares by stockholders. Price—By amendment. Business
—The manufacture of electronic and electro-mechanical
apparatus used as ground to air aids to aircraft naviga-
tion. Proceeds—For repayment of loans, purchase of a
plant and working ‘capital. - Office — Wheeling & Ex-
change Roads, Wheeling,. Ill. Underwriter—Kalman &
Co., St. Paul (managing). :
Templet Industries Inc.

- June 2, 1961 (“Reg.- A”) 100,000 common shares (par 25

- cents).

Price—$3. : Business—Licenses patents to die-

- makers .and ‘metal parts manufacturers. Proceeds—For

+ working capital.and general corporate purposes. Office—.
~701 Atkins Ave.; Brooklyn 8; N. Y. Underwriter—Levien,-

Greenwald & Co., New York,

- @ Templeton-Damroth. Corp. -
March' 30, 1961 filed  $445,000 of- 5% % 'convertible de- .

i bentures, due :1969. - ‘Price — 100% of the principal

. amount. Business — The management and distribution .

. of.shares of:four investment companies, and also private

investment counselling..' Proceeds—To increase the sales

.efforts of subsidiaries, to establish a new finance com-
. pany, -and “for. general corporate purposes. Office—630
. Third Avenue, New York City, 'Underwriter—Hecker &

- .. Tennessee .Investors, Inc.. ...

Co,, . Philadelphia, Pa. Note—This offering was with-
drawn. ;e .

nce. . : ;;.‘?)lf:fx i'r,'i:;" 5 vl
May 16, 1961 filed. 500,000 shares ot common stock to be
publicly offered, and 4,206 common shares to be-offered

."to holders of the outstanding common on ‘the basis of

one new share for each nine shares held. Prices—$12.50
per share. for .the public offering and .$11.40 per share
for. the rights. offering. Business—A small business in-
vestment company. Proceeds — To. finance the com-

. pany’s -activities of providing equity capital and long
¢ -term loans to small business concerns. Office—Life and

>

Casualty Tower, Nashville, Tenn. Underwriter—Paine,
Webber, Jackson & Curtis, New York City (managing).
® Terry -Industries, Inc. (9/5-8)

Feb. 28, 1961 filed- 1,’728,337 shares of common stock -of
which 557,333 shares: are to be -offered for the account
of the issuing company and 1,171,004 shares, represent-

.. ing outstanding stock, are to be offered for the account

of the present holders thereof. Price—For the company’s
shares, to be related to A.S.E. prices at time of the

. offering.. For the stockholders’ shares, the price will .be

supplied by amendment. Business — The company, for-
merly Sentry Corp., is primarily a general contractor for

heavy construction projects. Proceeds—The proceeds of -

* the first 12,000 shares will go to Netherlands Trading Co.

The balance of the proceeds will be used to pay past
due legal and accounting bills, to reduce current indebt-

edness, and for working capital. Office—11-11 34th Ave., .

Long Island City, L. I, N. Y. Underwriter — (For the
company’s ‘shares only) -Greenfield & Co., Inc..' New
York City.

Texas Capital Corp. (9/5-8) .
June 16, 1961 ‘filed 1,000,000 common shares. Price—By
amendment. Business — A small business investment
company. Proceeds — For investment. Office — 104 E.
Eighth St., Georgetown, Tex, Underwriter — Dempsey-
Tegeler & Co., Inc,, St. Louis. : ’

Textilfoam, Inc. . .
June 23, 1961 filed 130,000 common shares of which 100,-
000 shares are to be offered by the company and 30,000
shares by the stockholders, Price—By amendment. Busi-
ness — The lamination of a synthetic foam to fabrics.

Proceeds—For expansion, working capital and general -

corporate purposes. Office—200 Fair St., Palisades Park,
N. J. Underwriters—Flomenhaft, Seidler & Co., Inc., and
Street & Co., Inc.,, New York (managing). -
Theil Publication, Inc. .
July 25, 1961 filed 110,000 common shares. Price—$3.
Business—The writing and producing of technicai ma-
terial for industry and Department of Dt_afense. Proceeds
—TFor repayment of loans, working capital and general
corporate purposes. Office—1200 Hempstead Turnpike,
Franklin Sq., L. I, N. Y. Underwriter—None.
Thermionix Industries . Corp.
July 27, 1961 (“Reg. A”) 150,000 common shares (par
10 cents). Price—$2. Business—The manufacture of a

flexible heating tape. Proceeds—For construction of a.

machine, -research -and development, sales “engineering
and working. capital. Office —500 Edgewood Avenue,

Trenton, N. J. Underwriter—D. L. Capas Co., New York.

-. Thermo-Chem Corp. . (9/11) .

. June 14, 1961 -filed. 130,000 common shares. Price—$4.50."
" Business—The manufacture”of coatings for jabr;cs.' Pro-.

igitizedl: FRASER
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ceeds—To repay a loan, and purchase equipment, for re-
. search and development, administrative expenses'and
working capital. Office — Noeland Ave., Penndel, Pa.
. Underwriter—Best & Garey Co., Inc., Washington, D, C.

Thermotronics Corp., Inc. ; .
- July 10, 1961 (“Reg. A”) 100,000. common shares (par 10
. cents). Price—$3. - Business—Research -and development

of electronic and electrical devices, principally an elec- -

‘tronic water heater, Proceeds—For raw materials, plant

and working capital. Office—27 Jericho Turnpike, Mine-
ola, L. I, N. Y. .Underwriter—J, B. Coburn. Associates,
, Inc., New York. . ! L

30 North La Salle Street Realty Fund = = -

July 3, 1961 filed 200,000 shares of beneficial interests.
Price—$5. Business—A ‘real estate investment company.

Proceeds-—For ' investment. Office—30 N. LaSalle St., -

Chicago. Underwriter—None,

Thomas Jefferson Insurance Co.

July 27, 1961 (“Reg. A”) 63,750 common shares  (par
. $1). Price—$4.70. Proceeds—To increase capital and sur-
plus. Office—457 Starks Bldg., Louisville, Underwriter—
Stein Bros. & Boyce, Louisville,
® Tiroroughbred Enterprises, Inc. (9/11-15)
June 2, 1961 filed 85,000 common shares. Price—$4.
Business — The breeding of thoroughbred race horses.
Proceeds—To purchase land, build a stable, and buy
additional horses. Office—8000" Biscayne Blvd., Miami,
Fla. Underwriter—Sandkuhl & Co., Inc., Newark, N. J.,
and New York City. }
® Thriftway Foods, Inc. (9/11-15)

- July 13, 1961 filed 140,000 common shares, of which
- 66,915 -shares -are to be offered -by the company and

73,085 shares by stockholders. Price—By amendment.

Business—The wholesale distribution ' of  food products
~to_retail: stores. :Proceeds—For repayment of ‘debt and

-general  corporate purposes. Office—Church.-& Hender-
, son’ Rds., King of Prussia, Pa. Underwriter—Kidder,
. Peabody & Co.,;New York (managing). S

Thurow. Electronics, Inc. i . :
July 20, 1961 (“Reg. A”) 41,500 class A common shares

(par:$2.60) .and 83,000 class B common shares (par $1)

to be-offered in units consisting of one class A and two

. class B. common. shares. Price—By.amendment. Proceeds

—For repayment of loans and inventory. Office — 121
- S. Water St., Tampa. Underwriter — Miller Securities
Corp., Atlanta, Ga. . )
® Tinsley Laboratories, Inc. .(9/5-8) :
June 29, 1961 (“Reg. A”) 100,000 capital shares (par
1624. .cents). - Price—$3. - Proceeds—For "repayment. : of
loans, purchase of equipment and ‘working capital. Of-
- fice—2448 -Sixth St., Berkeley, "Calif. ' Underwriter—
- Troster, Singer & Co., New ‘York. ; :
Tor Education, Inc. - LT T TS
- July 28, 1961 filed 100,000 capital shares.- Price -— By
- amendment. Business—The production of self instruc-
tional courses and devices. Proceeds—For -purchase -of
equipment, new products and other corporate purposes.
Office—65 Prospect ‘St., Stamford, Conn. Underwriter
—F. L. Rossman & Co., New York (managing).
* Tower -Communications ‘Co. p -
Aug. 24, 1961 filed 125,000 common, Price—By amend-
ment. Business—The design, manufacture and erection of
communications towers. Proceeds — For repayment of
debt and ‘working capital. Office — 2700 Hawkeye Dr.,
Sioux . City, Iowa. Underwriter—C. E. Unterberg, Tow-
bin Co., N. Y. C. (mgr.).
% Transcontinental Investing Corp. -
Aug. 25, 1961 filed $10,000,000 of 6% % convertible sub-
ordinated debentures due 1981. Price—By amendment.
Business — The operation of hotels, motels, apartment
buildings and a small business investment company.
Office—375 Park Ave., N. Y. C. Underwriter—Lee Hig-
ginson Corp., N. Y. C. (mgr.).
Transcontinental Investment Co. :

March 15, 1961 (letter of notification) 120,000 shares -of

common stock (par $1). Price—$2.50 per share. Pro- -
ceeds—For advances to subsidiaries. Office—278 S. Main ' -

Street, Salt Lake City, Utah. Underwriter—Continental
Securities Corp., 627 Continental Bank' Building, Salt
Lake City, Utah, ‘ ) ;i
® Trans-World Financial Co.

June 26, 1961 filed 130,000 common shares of which
85,000 shares are to be offered by the: company ‘and
45,000 shares by stockholders. Price — By amendment.
Business—A holding company with subsidiaries in the
savings and loan, real estate and insurance fields. Pro-
ceeds — For repayment of loans and working capital.
Office—9460 Wilshire Blvd., Beverly Hills. Underwriter
—William R. Staats & Co., Los Angeles (mgr.). Offer-
ing—Imminent. .

‘® Transvision Electronics, Inc. (9/11-15)

June 29, 1961 filed 140,000 common shares. Price—By
amendment, Business—The manufacture of specialized
TV equipment. Proceeds—For expansion, repayment. of
debt and working capital. Office—460 North Avenue,

New Rochelle, N. Y. Underwriter—Adams & Peck, New .

York.
® Tresco, Inc. (9/5-8) .

June 5, 1961 filed 100,000 common shares. Price——$5.:
. Business—Manufactures transformers for electroniec

equipment. Proceeds—For the repayment of debt, re-
search and development, to finance a new  subsidiary
and for other corporate purposes. Office—3824 Terrance

St., Philadelphia. Underwriter—Amos Treat & Co., New

York (managing). .

- Tri-Chem, Inc. .
Aug. 16,-1961 filed $350,000 of sinking fund .debentures,
6% % series due 1976 and 140,000 common shares to be

o'ffered»in‘units consisting of $100 of debentures and 3

and ~equipment, advertising research- and development -
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40 common shares, Price—By amendment. Business-—The
manufacture of paints for hobbyists.” Proceeds—For re-
payment of bank loans and working capital. Office—82

- Main St., West Orange, N. J. Underwriter—P, W. Brooks - *

& Co., Inc., New York (managing).

Tri Metal Works, Inc. '(9/5) I
June 29; 1961 filed 68,000 outstanding common shares to
be offered by the-stockholders. Price—At the market.
Business — The designing, converting and equipping
trucks used in sale of ice cream, etc. It also engages in
the research, design and manufacture of vacuum' furn- .
aces, ovens and components in the fabrication of metal °
equipment for the food, pharmaceutical and chemical

- industries. Proceeds—For the selling stockholders. Of-

fice-~Bennard & Warrington Sts., -East-Riverton, N.- J:
Underwriters—R. L. Scheinman & Co., New York and
Blaha & Co., Inc., Long Island City, N..Y. . .

--- Tri-State Displays, Inc. ’ .
July 24, 1961 (“Reg. A”) 260,000 common shares (par
five cents). Price—$1.15. Proceeds—For working capital.
Office—1221 Glenwood ‘Ave., Minneapolis. Underwriter
—Naftalin & Co., Minneapolis. :

Triangle Instrument Co. (9/11-15)

March 30, 1961 (letter of notification) 100,000 shares of
common stock (par one cent). Price—$3 per share. Busi-
ness — The manufacture of precision instruments and

‘components. Proceeds—For equipment, inventory, the

repayment of debt, and working capital. Office—Qak
Dr. and -Cedar: Pl,; Syosset, L. I, N. Y. Underwriter
—Armstrong & Co., Inc.,, New York City.

® Trinity Funding Corp. (9/6)

- June 19, 1961 filed 250,000 common shares. Price—$6.

Business—A consumer and industrial finance company.
Proceeds—For -working capital. Office—1107 Broadway,
New York. Underwriter—Trinity Securities Corp., 40

.Exchange Place, New York.

. True Taste Corp.

“ Aug. 18, 1961 filed 200,000 common shares. Price—$5.
‘ Business — -The installation and operation of plant ‘to

process- frozen: concentrated juices in bulk: Proceeds—
For installation of equipment and working capital. Office
—1206 Tower Petroleum Bldg., Dallas. Underwriter—

+ Dallas Rupe ‘& Son, Inc., Dallas (managing). ;
. . .Tungsten Mountain Mining Co.

April ‘7, 1961. (letter of  notification)- ‘400,000 shares ‘ot
common stock (par. 25 cents). Price — '62% cents per

- -ghare. Proceeds—For mining expenses. Office—511 Secu-~

rities Bldg., Seattle, Wash: Underwriter-x¥~P. Pratt &
Co.,; Inc., Seattle, Wash.''Note~-This issue ha$ ‘been tem-
porarily postponed. Nap 22! #ohe £ a4
reid Turbodyhﬁ"borp.“"‘ nt yrtlas HSP T8 TR A 3 Tt s R
May 10, 1961 filed 200,000 shares of common stock. Price
—3$2 per share. Business — The research, development,
manufacturing and ‘marketing of space and rocket en-
gines, and related -activities, Proceeds—For research and
development, and- working  capital. Office—1346 Con-
necticut Ave,, N.-W., Washington, D. C. Underwriter—

~T. J. McDonald & Co., Washington, D. C, )

Union Leagues, -Inc. Sy 5y o B
June 28, 1961 filed $700,000 of 7% subordinated sinking
fund debentures due 1976 (with attached warrants) and
140,000 common shares to be offered in units consisting- .
of 80 common shares and $400 of debentures. Price—
$800- per unit. Business—The operation of bowling cen-
ters. Proceeds—For repayment of debt, acquisition of a
warehouse and working capital. Office—11459 E. Impe-
rial Highway, Norwalk, Calif. Underwriter — Holton,
Henderson & Co., Los Angeles.

% Union Rock & Materials Corp. .
Aug. 22, 1961 filed 160,000 common. Price—By amend-
ment., Business—The company is engaged in the paving
of roads and the sale of sand, crushed rock and transit-
mix . concrete. Proceeds—For the selling stockholders.
Office—2800 S. Central Ave., Phoenix, Ariz. Underwriter
—William R. Staats & Co., Los Angeles (mgr.).

% Union Title Co. e
Aug. 28, 1961 filed 150,000 capital shares. Price—$7.50.
Business—The insuring of real estate titles. Proceeds—
For working capital and expansion. Office—222 N, Cen-
tral Ave., Phoenix. Underwriter—None, )

United Improvement & Investing Corp. -~
Aug. 18, 1961 filed $2,500,000 of 6% convertible :sub~
ordinated debentures due 1976 to be offered for subscrip-
tion by holders of common stock and series A 'warrants
on .the basis of $100° of debentures for each 70 shares
held. Price—By amendment. Business—General real es-
tate. Proceeds—For general corporate purposes, Office—
25 W. 43rd St., New York. Underwriter—Sutro Bros. &
Co., New York (managing).

United Investors Corp. (9/18)

May 26, 1961 filed 76,109 shares of class A stock. Price
—$10 per share, Business—The company plans to ac-
quire 15 realty properties in eight states. Proceeds—For
the repayment of debt, property acquisitions, and work=-
ing capital. Office—60 E. 42nd Street, New York City.
Underwriter—None.

% United Nuclear Corp. e
Aug. 28, 1961 filed 325,000 common, of which 100,000 are
to be offered by the company and 225,000 by stockhold-
ers.. Price — By amendment. Business — Development
and research in the nuclear field.- Proceeds—For work-
ing capital and general corporate purposes. Office—365
Winchester Ave., New Haven, Conn. Underwriter —
Eastman Dillon, Union Securities & Co., N. Y. C. (mgr.).

‘United Scientific Laboratories, Inc. (9/25)

Aug. 18, 1961 filed 360,000 common shares. Price—$2.
Business—The manufacture of high fidelity stereo tuners
and amplifiers and amateur radio transceivers. Proceeds

‘—For repayment of debt, inqrease in- sales personnel, -

- Continued-on page, 46
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tooling and production and wor}ting capital, Office—

~35-15 37th Ave., Long Island City, N. Y. Underwriter—

Continental Bond & Share Corp., Maplewood, N.-J.

% United States Crown Corp.

Aug. 22, 1961 filed 150,000 common. Price—$8. Business
—The manufacture of specialized bottle caps. Proceeds—
For equipment, working capital and general corporate
‘purposes. Office—437 Boulevard, East Paterson, N. J.

' Underwriter—Adams & Peck, N. Y. (mgr.).

U. S. Dielectric Inc.
July 24, 1961 (“Reg. A”)99,990 common shares (par 10

" cents). Price—$3. Business—The manufacture and dis-

tribution -of -epoxy -resins. for potting uses. Proceeds—

" For repayment of loans, research and development, -

moving expenses and working capital. Office — 140
Adams St., Leominster, Mass. Underwriter — Richard

. Bruce & Co., Inc., New York.

-U. S. Markets, Inc. ‘

July 31, 1961 filed 200,000 common shares, of which 160,- -

000 shares are to be offered by the company and 40,000
shares by a stockholder. Price—$5. Business—The op-
.eration of a chain of supermarkets and other retail food
stores in the San Francisco area. Proceeds—For repay-
ment of loans, working capital and general corporate
purposes. Office—60 Fallon Street, Oakland, Calif. Un-
derwriter—Stanley Heller & Co., New York.

U. S. Plastic & Chemical Corp. (9/11-15)'

July 11, 1961 filed 125,000 common shares. Price — By

amendment. Business—The manufacture of plastic mate-
rials for use by the button and novelty industries. Pro-

_ ceeds—For the repayment of debt, expansion, and work-

ing capital. = Office — Metuchen, N. J. Underwriter—
Adams & Peck, New York.

United Variable Annuities Fund, Inc.

April 11, 1961 filed 2,500,000 shares of stock. Price—$10
per share. Business—A new mutual fund. Proceeds—For
investment. Office—20 W. 9th Street, Kansas City, Mo
‘Underwriter—Waddell & Reed, Inc, Kansas City, Mo.
Offering—Expected in early November,

Universal Electronics, Inc. -
July 27, 1961 (“Reg. A”) 213,000 common shares (par
10 cents). Price—$1.15. Office—402 Minnesota Bldg., St.
Paul. Underwriter—Brandtjen & Bayliss, St. Paul.

Universal Health, Inc. (9/11)

June 14, 1961 (“Reg. A”) 100,000 common shares. Price
—$3. Business:—The-operation of a chain of health

.. studios. Proceeds—For expansion, advertising, financing

of time payment memberships and .other corporate pur-
poses. Office—15A South Main St., West Hartford, Conn.
Underwriter—Cortlandt Investing Corp., 120 Wall St.,

- New York.

Universal Moulded Fiber Glass Corp. (9/12)
June 18, 1961 filed 275,000 outstanding common shares
to be sold by stockholders. Price—$10. Business—The

manufacture of fiber glass reinforced plastic. Proceeds.

—For the selling stockholders. Address—Commonwealth

Ave., Bristol; Va. Underwriter—A. G. Edwards & Sons, ;
- 8t, Louis (managing).

® Universal Publishing & Distributing Corp.
(9/11-15) T ‘
June 28, 1961 filed 50,000 6% cumulative preferred shares

- {(par $10) and 50,000.common shares to be offered in
"'units, each consisting of one preferred share and one °

- .common share. Price—$15 per unit. Business—The pub- ° Davenport & Co., Providence, R. I
§ , R. 1,

lishing of magazines and paper bound books. Proceeds—
For expansion, additional personnel, sales prometion,
working capital and other corporate purposes. Office—

117 E. 31st Street, N. Y. Underwriter—Allen & Co., New

York.
@ Universal Surgical Supply Inc. (9/15)

Aug. 1, 1961 filed 200,000 common shares, of which 100,- -

000 will be offered for public sale and 100,000 to stock-
holders of Houston Fearless Corp., parent company, on
the basis of one share for each 30 shares held of record
Sept. 1. Business — The sale of medicine, surgical and
laboratory equipment manufactured by others. Proceeds
—For the repayment of debt. Office — 9107 Wilshire
Blvd., Beverly Hills, Calif. Underwriter — Dempsey-
Tegeler & Co., Inc., St. Louis.

Vacu-Dry Co. (9/6)
June 27, 1961 filed 400,000 common shares. Price—By
amendment. Proceeds — For éxpansion, répayment of

bank loans and working capital. Office — 950 56th St.,

Oakland, Calif. Underwriter—Wilson, Johnson & Hig-
gins, San Francisco (managing).

Valley Title & Trust Co. (9/25)
June 13, 1961 filed 120,000 common shares. Price—$5.
Business—The writing and selling of title insurance and
the acting as trustee and escrow agent. Proceeds—For
working capital, reserves and other corporate purposes.

. Office—1001 North Central Ave., Phoenix, Ariz. Under-

writer — Louis R. Dreyling & Co., 25 Livingston Ave.,
New Brunswick, N. J.

% Val-U Homes Corp. of Delaware

Aug. 28, 1961 filed 100,000 common. Price—$5. Business
—The manufacture of prefabricated buildings and shell
homes. Proceeds—For working capital. Office—765 Riv-
er St., Paterson, N.J, Underwriter—Stearns & Co., N.Y.C.
(mgr.).

Valve Corp. of America
July 26, 1961 filed 160,000 common shares, of which
75,000 shares are to be offered by the company and 70,-
000 shares by stockholders. Price—$7. Business—The
manufacture ‘of 'valves and accessories for aerosol’ con-
tainers. Proceeds—For repayment of debt and working

«,..capital.- Office—1720 Fairfield Ave., Bridgeport, Conn.

Underwriter — Lomasney, Loving & Co., New York
(managing).

[}
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Varitron Corp. : )
July 25, 1961 filed 100,000 shares of common stock. Price
—$2. Business — The manufacture of electronic-items,
principally TV ‘and radio parts. Proceeds—For equip-
ment, financing of merchandise, imports and accounts

receivable and working capital. - Office — 397 Seventh -

Ave., Brooklyn, N, Y. Underwriter — Kenneth Kass,

New York. )
Vending International, Inc. .

July 27, 1961 (“Reg. A”) 70,588 common shares (par

10 cents). Price—$4.24. Proceeds — For repayment ol

debt, expansion and a new building. Office—c/o0 Brown- -

field, Rosen & Malone, 1026-16th St., N. W., Washington,
D. C. Underwriter—H. P, Black & Co., Inc.,, Washing-
ton, D. C. ’ .
Vic Tanny Enterprises, Inc. (9/5) o

May 11, 1961 filed 320,000 shares of class A common
stock (par 10 cents) of which 120,000 shares will be of-
fered for the account of the company and 200,000 shares
by the present holder thereof. Price—To be supplied by
amendment. Business—The operation of a national chain
of gymnasiums and health centérs for men and women.

- Proceeds—The company will use its part of the proceeds

for the opening of new gymnasiums and the promotion

of home exercise equipment. Office—375 Park Ave., New !

York City. Underwriter—S. D. Fuller & Co., New York
City. .

Vol-Air, Inc. ) P S
July 27, 1961 (“Reg. A”) 96,000 common shares (par one
cent). Price—$2.50. Business—The manufacture.of a

- patented heat and mass transfer system. Proceeds—For. :

equipment, filing of patents, inventory, advertising and
promotion. Address—347 Madison Avenue, New -York.
Underwriter—Glass & Ross, Inc., 60 E, 42nd Street, New
York 17, N. Y, :

® Voron Electronics Corp.’ (9/25-29) - -

July 28, 1961 filed 100,000 class A shares. Price — §$3.
Business—The manufacture of electronic test equipment,.

. the sale, installation. and servicing of industrial” and

commercial communications equipment. and the furnish-
ing of background music: Proceeds—For tooling, pro-

duction, engineering, inventory and sales promotion of

its products and for working capital. Office — 1230 E.
Mermaid Lane, Wyndmoor, Pa. Underwriters — John
Joshua & Co., Inc., and Reuben Rose & Co., New York.
Wagner Baking Corp. froc 7 AN
July 5, 1961 filed 50,637- outstanding common shares.
Price—At-the-market. Business—The manufacture of

pies, cakes and other pastries and the distribution of -
. frozen foods. Proceeds—For the selling stockholders.

Office—13 Vesey St., Newark. Underwriter—None, '~ °
Wainrite Stores; Inc. (9/18)

- June 23, 1961 .(“Reg. A”) 100,000 common shares (par

10 cents). Price—$3. Business—The: operation.of dis-
count merchandising centers. Proceeds-——For repayment
of loans, expansion and working capital. Office—691 E.
Jericho Turnpike, Huntington Station, N. Y. Underwriter
—Omega Securities Corp., New York. -

"Wald Research, Inc. e il
July 26, 1961 filed 65,000 common shares. Price — $3.
Business — The manufacture of ground support equip-
ment for the aircraft, misisle and related industries. Pro-

. veeds—For repayment of loans, purchase of equipment

and inventory, working ctapital and geneéral corporate
purposes, Office—79 Franklin Turnpike, Mahwah, N.:J.
Underwriters — Martinelli & Co., New York and E. R.

Waldbaum, Inc. - ‘ .

July 21, 1961 filed 183,150 common shares, of which 120,-
000 shares are to be offered by the company and 63,150
shares by the stockholders. Price—By amendment. Busi-
ness—The operation of a supermarket chain and the
wholesaling of food products. Proceeds—For repayment
of loans, expansion, inventory and other corporate pur-
poses. Office—2300 Linden Boulevard, Brooklyn, N. Y.
Underwriter — Shields & Co., New York (managing).
Offering—Expected in late September.

Walter Sign Corp. (9/15)
March 30, 1961 (letter of notification) 100,000 shares of
common stock (par one cent). Price—$3 per share. Busi-
ness — The manufacture and installation of highway
signs. Proceeds—For the reduction of debt, sales promo-
tion, inventory and reserves. Office—4700 76th St., Elm-

. hurst, L. I, N. Y. Underwriter—Amber, Burstein & Co.,

40 Exchange Place, New York 5, N. Y.

® Wa?hin;.gston Engineering Services Co., Inc.
9/13) )

June 29, 1961 filed 375,000 common shares. Price—$1.
Business—The servicing of manufacturing companies and
engineering professions, through various training pro-
grams. Proceeds—For leasehold improvement, repay-
ment of loans and working capital. Office—4915 Cordell
Avenue, Bethesda, Md, Underwriter—None.

Water Industries Capital Corp.
July 21, 1961 filed 964,100 common shares. Price—$11.

Business—A small business investment company. Pro- -

ceeds—For investment. Office—122 E. 42nd Street, New
York. Underwriter—Hornblower & Weeks, New York
(managing). ° ' :

Watson Electronics & Engineering Co., Inc.
July 25, 1961 (“Reg. A”) 75,000 common shares (par
10 cents). Price — $4. Proceeds—For manufacturing,
laboratory and office facilities, equipment and working
capital. Office—2603 S. Oxford St., Arlington, Va. Un-
derwriter—Hodgdon & Co., Inc., Washington, D. C.

% Weissberg (H. R.) Corp.

Aug. 28, 1961 filed 250,000 class A common. Price—By
amendment. Business—The operation of hotels; and gen-
eral 'r‘eal estate. Proceeds—For repayment of loans, ac-
quisition and general corporate purposes, Office—680

'N. Y. C. (mgr.).- . :

July 19, 1961 (“Reg. A”) 80,000 common shares, Price;-

. ment, research and development,- and - working  capital,

_ which 115,000 shares are to be offered for-public'sale
by the company and 13,434 outstanding shares by the

" 'Los Angeles (managing).

. —$1.50 -per share. Proceeds—To be -used principally for

_ City, Utah. - Business—Factoring. . Underwriter—Elmer
_ City. Offering—Expected in late October. ..

. Washington Avenue, Madison 1, Wis:

Fifth Ave., N. Y. Underwriter—Troster, Singer & Co.,
Wesco Industries, Ine. = . »

$3. Business—The manufacture of pumps, mist coolant
geneéral tanks and machine component parts for the mis-
sile industries. Proceeds—For moving expenses, equip-

Office — Burbank, Calif, Underwriter — First Madison
Corp., New York, :

® West Coast Bowling Coi'p. sio= M

May 26, 1961 -filed 128,434 shares of common stock, of

present holders thereof. Price—$9.75 per share. Busi-
ness—The company plans to-acquire and operate bowling
centers primarily in California. Proceeds—For general
corporate ‘purposes. Office—3300 West Olive Avenue,
Burbank, Calif. Underwriter—Hill Richards &-Co. Ing.,

)

Western Factors, Inc.. oo -
June 29, 1960 filed 700,000 shares of common stock. Price

the purchase of additional accounts receivable and also
may be used to liquidate current and-long-term liabil-
ities. Office — 1201 Continental Bank Bldg., Salt Lake

K. Aagaard,.6 Salt Lake Stock Exchange Bldg., Salt Lake

Western Union Telegraph Co: (9/8) "~ - ;
July 12, 1961 filed 1,075,791, commen shares ‘to be. of-

fered for subscription. by stockholders -on thebasis of -
- -one new .share for each six shares held .of record Sept.

8, 1961, with rights to expire Sept. 25. Price—By amend-

“ment. Proceeds—For repayment of loans and expansion.

Office—60 Hudson St., New. York.” Underwriters—Kuhn,

. Lioeb & Co. and Lehman Brothers, New- York .(manag-

ing). "
. Wilco Commercial Corp. - - -

. July-21, 1961-(“Reg: A”). 100,000 common shares (par 10
cents). Price—$3. Business—The financing of business

institutions. Proceeds—For working capital. Office—350
Fifth Avenue, New York. Underwriter—A. J. Gabriel
Co., Inc,, New York,

Y Windsor Texprint, Inc. : o
Aug. 25, 1961 filed 265,000 common, of which 250,000 are
to be offered by the company and 15,000 by stockholders.
Price—$2.. Businéss—The printing of towels and other
textile products. Proceeds—For repayment of ‘loahs.

Office~~2357 S. Michigan Ave., Chicago.” Underwriter—

D. E. Liederman & Co., Inc,, N. Y. C. - {

: Wisconsin Power & Light Co.

July 17, 1961 filed 15,000 cumulative preferred shares
(par $100) ‘which are being ‘offered to employees and
preferred stockholders of record Aug, 10, 1961, with
rights to expire Aug. 30, 1961. Price—$100 plus accrued
dividends. Proceeds—For -construction. Office—122 W.
Underwriters—
Smith, Barney & Co., New York and Robert W. Baird
& Co., Inc., Milwaukee (managing).

Wonderbowl, Inc. (10/23) -
Feb. 6, 1961 (letter -of notification) 150,000 -shares of

‘common stock. Price——At par- ($2 per share).- Proceeds
'—To discharge a contract payable, accounts payable, ahd

notes payable and the balance for working capital. Office
—17805 Sunset Blvd., Los Angeles, Calif. Underwriter:
Standard Securities Corp., Los Angeles, Calif, 4

-Wood Manufacturing 'Co., Inc. v )
July 24, 1961 (“Reg. A”) 250,000 common shares (par
$1). Price—$1.15. Proceeds—Foor working capital, re-
payment of loans, purchase of equipment, advertising
and building ‘construction. Office '— 1035 Chestnut St.,
Conway, Ark. Underwriter—J. P. Penn & Co., Minne-
apolis.

World Scope Publishers, Inc. : g
July 31, 1961 filed 300,000 common shares. Price—By
amendment. Business—The publishing of encyclopedias
and other reference books. Proceeds—For repayment of
debt, working capital and general corporate purposes.
Office—290 Broadway, Lynbrook, N. Y. Underwriter—
Standard Securities Corp., New York, ;

World Wide Bowling Enterprises, Inc. :
July 20, 1961 filed 130,000 common shares. Price—$4.
Business—The operation.of bowling centers. Proceeds—
For repayment of debt, expansion and working capital.

3

. Office—2044 Chestnut Street, Philadelphia. Underwriter

—TFraser & Co., Philadelphia.

Wyoming Wool Processors, Inc. . :
June 5, 1961 filed 700,000 common shares. Price—$1.
Business—The processing of wool. Proceeds—For the

purchase of equipment, building rental, and working"

ca%ital. Address—Box 181, Casper, Wyo. Underwriter
—None. :

® XTRA, Inc. (9/13)

June 28, 1961 filed 182,570 common shares of which 160,-
000 shares are to be offered by the company and 22,570
shares by stockholders. Price—By amendment. Business
—The leasing of truck trailers to railroads or customers
of railroads. Proceeds—Ior repayment of debt and for
working capital, Office—150 Causeway Street, Boston.
pn(;erwriter—Putnam & Co., Hartford, Conn. (manag-
ing). : :

Yardney Electric Corp.

July 18, 1961 filed 200,000 common shares. Price—BYy
amendment. Business—The manufacture of silver-zinc
primary and rechargeable batteries. Proceeds—For pur-
chase and installation of equipment and property, work-
ing capital and other corporate purposes. Office—40-52
Leonard St., New York. Underwriter—Kidder, Peabody
& Co., Inc., New York, [
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York Research Corp. (9/5)
June 28, 1961.filed 75,000 class A -shares. Price—By
amendment. Business—The testing of industrial and con-
Proceeds—For the establishment of a
new laboratory and the purchase of equipment. Office—
1 Atlantic Street, Stamford, Conn. Underwriter—Allen
& Co.. New York (managing),

Zep Aero
July 28, 1961 filed 50,000 common shares, of which 30,-
000 shares are to.be offered by:the company and- 20,000

" shares by a stockholder. Price—By amendment, Business

o

‘shares ‘by-a selling stockholder.
.The: processing.of meat and -poultry,"

—The manufacture of oxygen systems and accessories
for aircraft. Proceeds — For inventory, plant improve-
ment,.equipment and working capital, Office—113 Shel-
don St El Segundo, Calif, Underwnter—Francxs J Mit-
chell & Co;; Inc., Newport Beach, Calif.

Zion Foods COr P.

.July 20, 1961 filed 110,000 common shares, of which 90,-

000 shares* are'to-be offered by the company and 20, 000
Price—$5. Business—

ventory .and -plant. .expansion.. Office—482 Austin Place,

Bronx, Ni. Y, Underwnter—kale & Co New. York - |
' (managmz)

ATTENTION UNDERWRITERS'

Do you have an xssue ‘youw’re planning to reglster?
Our.- Corporation’ News Department would like
to know about it so that we can prepare an item
similar to ‘those yow’il find hereunder.

Would you telephone us at REctor 2-9570 or
write us at 25 Park Place, New York 7, N, Y.

Prospectlve Offerings

Adrian Steel Co.

 June 30, 1961 it was reported that a “Reg. A” will be

filed with the SEC shortly covering 100,000 common
shares (par .50c). Price—$3. Business—Automotive fabri-
cating. Proceeds—To establish a new industrial air con-
ditioner division. Office—Adrian, Mich. Underwriter—
Morrison & Frumin, Inc., Detroit.

-~ All-American Alrways Co.

May 1, 1961 it was reported that a ‘“Reg. A” -will be

* filed shortly covering 175,000 'shares "of common stock.

'AAug 30,1961 it-was reported that this company plans to’
issue about $25,000,000"of first mortgage bonds in the’

“ Price—$4 -per- share, Offlce—Danbury, Conn.. ;Under-

writer—Edward Lewis Co Inc New York, _Clty,.(mgr)
‘ Aluma-Rail; Inc.

Y Aug. 9, 1961 1t was reported that a (“Reg A”) will be

filed shortly covering 100,000 common shares. Price—
$3. Business — The manufacture- of new color anodized

» . aluminum: chain link fencing. ;Proceeds—For inventory -
. and . plant expansion. Office—44 Passaic-Ave:;, Kearny,

N..J.- Underwriter—Omega Securities Corp N '
o Baltiinore Gas & Electric Co.

first half of -1962. - Office — Lexington -and Liberty

" Streets, Baltimore .3, Md. Underwriters—To be deter-

mined by competitive bidding. Probable bidders:
Halsey, Stuart & Co. Inc.; White, Weld & Co., and First
Boston Corp. (jointly); Harriman Ripley & Co., Inc,,
ana Alex. Brown & Sons (jointly).
Bay State Electronics Corp.

Aug. 2, 1961 it was reported that this company plans to
file a registration shortly covering about 270,000 com-
mon shares to raise some $2,500,000. Business—Research,

" development and production of items in the fields of

medical electronics, etc. Proceeds — For expansion and
working capital. Office—43 Leon St., Boston, Mass. Un-

derwriter—S. D. Fuller & Co., New York (managing).

Best Plastic Corp.
July 25, 1961 it was reported that this company plans
to. file a- “Reg. A” ‘shortly covering 125,000 common
shares. Price—$3. Business—The manufacture of plastic
party favors for children. Proceeds—For expansion. Of-

- fice—945 39th St., Brooklyn, N. Y. Underwriters—S. B."
- .- Cantor. Co., and John R. Maher Associates, New York.

Carbonic Equipment Corp.

June 28,:1961 it was reported.that a “Reg. A” .will be
filed covermg 100,000 common shares. Price $3. Proceeds

—For expansion of the business. Office—97-02 Jamaica
Ave., Woodhaven, N. Y. Underwriter — R. F. Dowd &
Co., I
L] COnsohdated Edison Co. of New! York, Inc.
(11/21)
Aug. 28, 1961 it was reported that thls company plans
to. sell about $50,000,000 of first mortgage bonds due
Nov. 1, 1991. Office—4 Irving PlL, N.Y. Underwriters—
(Competltlve) Probable bldders First Boston Corp.;
Halsey, Stuart & Co. Inc.; Morgan Stanley & Co Bids—
Nov. 21, 1961 at 11 a.m. (EST

Contact Lens Guild, Inc.
June 19, 1961 it was reported that this company plans
to file a “Reg. A” shortly covering an undisclosed num-
ber of common shares. Business—The manufacture of
contact lenses. Office—353 East Main St., Rochester, N.Y.
Underwriter—To be named. Offering—Expected in Dec.

Equitable Savings & Loan Association
Aug. 22, 1961 it was reported that about 255,000 shares
of. this hrms stock will be offered pubhcly in early
September: Of the total, approximately 255,000- will be
sold for the account of the company and 180, 000 for cer-

-tain stockholders. Price—To be determxned Business——

A Savmgs and Loan.Association with 13 offices in Ore-

. gon and Washmgton Office—Portland, Ore. Underwriter

Proceeds—For in- .

. The Commercial and Financial Chronicle

—R. W. Pressprich & Co., New York City (managing).
Note—The proposed offering is exempt from registration
under terms of the Securities and Exchange Act of 1933.
Georgia Bonded Fibers, Inc.
Sept. 14, 1960 it was reported that 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 New York City, Offering
—Expected in October.
Georgia Power Co. (10/18)
Aug. 15, 1961 it was reported that this company plans
to issue $10,000,000 of first mortgage bonds in October.
Office—Electric ‘Bldg.; Atlanta. Underwriters—(Compe-
titive). Probable bidders: Harriman Ripley -& Co., Inc;

" Lehman Brothers; Blyth & Co., Inc,, Kidder, Peabody &::
Co., and “Shields & Co. (Jomtly) F1rst Boston Corp.;

Morgan Stanley & Co.; Halsey, Stuart & Co. Inc.; Equi-

table Securities Corp., Eastman Dillon, Union Securltles;
Blds—-Expected Oct. 18 at 12 noon at -
offices of Southern Services, Inc., 250 Park Ave,, New :

& ‘Co. (jointly).

York.

Georgia Power Co. (10/18)
Aug. 15, 1961 it was reported that this-company plans to
sell $7,000,000 of -preferred stock in October.
Electric Bldg., Atlanta. Underwriters — (Competitive).
Probable bidders: First Boston Corp.; Lehman- Brothers;

Morgan Stanley & Co.; Eastman Dillon, Union Securities
& Co.; Equitable Securities Corp. Bids—Expected Oct."

18 at 11 am. (EDST) at offices of Southern Services,
Inc., 250 Park Ave. New York,
Gulf States Utilities Co. (10/3)
July 25, 1961 it was reported that this company plans to
issue about $15,000,000 of debentures, Office — 285
Liberty Ave., Beaumont, Texas. Underwriters — Com-
petitive. Probable bidders: Salomon Brothers & Hutzler
and Eastman Dillon, Union Securities & Co. (jointly);
Lehman Brothers, Halsey, Stuart & Co. Inc.; Merrill
Lynch, Pierce, Fenner & Smith, Inc.,, and White, Weld &
Co. (jointly); Stone & Webster Securities Corp. Bids—
Oct. 3, 1961 at 11 a.m. Information Meeting—Sept. 28
(1la.m. EDST) at 70 Broadway (18th floor) New York.
Kansas Power & Light Co. (10/10)
Aug. 15, 1961 it was reported that this company plans to
sell about $13,000,000 of debentures in October. Office—
800 Kansas Ave., Topeka. Underwriters—(Competitive).
Probable bidders: First Boston Corp.; Halsey, Stuart &
Co. Inc.; Blyth & Co. Inc. Bids—Expected Oct. 10, 1961.
Milo Components, Inc.
June 19, 1961 it was reported that this company plans to
file a “Reg. A” covering 150,000 common shares (par
10-cents). Price—§1. Business—The manufacture of com-

- ponents for the missile and aircraft industries. Proceeds

—For expansion, equipment,-and working capital. Office

—9 Cleveland St., Valley Stream, N. Y. Underwriter—

T. M. Kirsch & Co., New York. .

Miss Pat, Inc. N
Aug. 9, 1961 it was reported that a registration statement
covering about $1,000,000 of this company’s outstanding
common stock will be filed in September. Business—The
manufacture of teen-age apparel. Proceeds—For the sell-
ing stockholders. Office—860 Los Angeles Street, Los
Angeles, Calif. Underwriter—Mitchum, Jones & Temple-
ton, Los Angeles.

Mutual Photocolor Laboratories, Inc.
Aug. 22, 1961 it was reported that this company plans
to sell .about $750,000 of common stock. Business—The
development of pictures and the sale of photographlc
equipment and supplies. Proceeds—For expansion. Of-
fice—29-14 Northern Blvd., Long Island City, N. Y. Un~
derwriter—Rodetsky, Kleinzahler, Walker & Co., Inc,,
Jersey City, N. J.

New England Power Co. (10/25)
Jan. 20, 1961 it was reported that this subsidiary of New
England Electric System plans to sell $20,000,000. of
first mortgage bonds. Office—441 Stuart St., Boston 16,
Mass. Underwriters — To be determined by competltlve
bidding. Probable bidders: Halsey, Stuart & Co., Inc.;
Kuhn, Loeb & Co.; Equitable Securities Corp., and Blair
& Co. (jointly); Merrill Lynch, Pierce, Fenner & Smith
Inc., Kidder, Peabody & Co., and Whlte Weld & Co.
(Jomtly) First Boston Corp.; Lehman Brothers Bids—
To be received on Oct. 25, 1961.

New World Laboratories, Inc.
Aug. 22, 1961 it was reported that a “Reg. A” will be
filed shortly covering 100,000 common shares. Price—$3.
Business—The manufacture of cosmetics. Proceeds—For
purchase of equipment and inventory and general cor-
porate purposes. Office—Washington, D, C. Underwriter
—East Coast Investments Co., Washington, D. C.

Pacific Gas & Electric (:o. (9/26)

. July 25, 1961 it was reported that this company plans

to sell about $60,000,000 of first and refunding mortgage
bonds in September. Office—245 Market St., San Fran-
cisco. Underwriters — Competitive. Probable bidders:
First Boston Corp., and Halsey, Stuart & Co.,. Inc.
(jointly) and Blyth & Co., Inc. Bids—Expected on Sept.
26, 1961.

% Pacific Northwest Bell Telephone Co. -

Aug. 25, 1961 in a registration statement filed with the
SEC covering 17,459,490 common to be offered for sub-
scription by stockholders of Pacific Telephone & Tele-
graph Co., parent, it was announced that Pacific North-

. west plans to sell an additional 12,990,510 by June 30,

1964, and several issues of debentures to refund a $200,-
000, 000 4% % demand note issued to Pacific Tel. & Tel.
‘The first of such issues, in the amount of $50,000,000, is
expected to be sold by year-end. Office—1200 Third Ave

Seattle, Wash. Underwriters—For the stock, none, For
the debentures, to be determined by competitive bidding.
Probable - bidders: Halsey, Stuart & Co. Inc.;- Morgan
Stanley - & Co.; First Boston Corp.

‘shares..

Office— -
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Dividend Adveﬁising Notices
Appear on Page 16.

Penn Amusement Corp.

Aug. 22,.1961 it was_reported that this. company plans .

to. file a “Reg. A” shortly covering 100,000 common
Price—$3.. Business—The company ' furnishes
mobile. (truck) amusement rides.for children. Proceeds
—To operate a new type truck and set up national dis-

tributorships. ' Office—Brooklyn, N, Y. Underwriter—J. '

Laurence & Co., New York City.

® Pittsburgh Steel Co.. .

Aug 15, 1961 it was reported that thls company plans to
raise about $10,000,000 by sale of about 750,000 common
shares to stockholders through subseription nghts Pro-
ceeds—For a capital improvement program. Office—1600
Grant Bldg., - Pittsburgh 30, Pa. Underwriter-—Kuhn

- Loeb & Co., New York (managing)

Public Service Co. of Colorado

‘Aug. 22, 1961 it was reported that the previously an-

nounced _plan to sell about $20,000,000 of common stock
to stockholders through subscrlptlon rights had been
postponed until about June 1962. Office—900 15th St.,
Denver, Colo. Underwriter — To be named. The last
equity financing was handled on a negotiated basis by
First Boston Corp.

Public Service Electric & Gas Co. (10/17)

Aug. 15, 1961 it was reported that this company plans to
sell $50, 1000 ,000 of debentures due Oct. 1, 1981 in October.
Office—80 Park Place, Newark 1, N. J. Underwriters—
(Competitive). Probable bxdders First Boston' Corp.;
Halsey, Stuart & Co. Inc.; White, Weld & Co., Blyth &
Co. Inc., Goldman, Sachs & Co., and Harrxman Ripley &
Co., Inc (]omtly) Blds—Expected on or about Oct. 17
at 11 a.m. (EDST).

Radar Design Corp.
Aug. 22, 1961 it was reported that this company plans to
sell about 15,000 common shares in the fiscal year ending
June 30, 1962. Businessa-—'].‘heecompany’sr'pmoducts are
used both as test instruments and as componénts in pro-
duction: of microwave systems. Proceeds-—For: wdrking

‘capital. Office—Pickard Drive, Syracuse, N.'Y. “Under-.

writer—The last public offermg of stock in Dec. 31, 1960
was not underwritten.

Rochester Gas & Electric Corp. (11/14)

Aug. 15,1961 the company stated it plans to issue about
$15,000, 000 of 30-year bonds in November. Proceeds—
For construchon Underwriter — To be determined
by competitive bidding. Probable bidders: Halsey, Stuart
& Co. Inc.; Kidder, Peabody & Co., White, Weld & Co.
and thelds & Co. (jointly); Kuhn, Toeb & Co Salomen
Brothers & Hutzler, Eastman Dlllon Union Securities &
Co., and Eqmtable Securities Corp (jointly); Blyth &
Co Inc., The First Boston Corp. Bids—Expected Nov.
14-at 11 am. (DST).

Servonuclear Corp.
Aug 9, 1961 it was reported that a (“Reg. A”) will be
filed shottly covering 100,000 common shares. Price—$2.
Business—The manufacture of medical electronic equip-
ment. Proceeds—For expansion. Office—28-21 Astoria
Boulevard, Long Island City, N. Y. Underwriter—Omega
Securities Corp., New York,

® Shenk Industries, Inc.

Aug 22, 1961 it was reported that this company plans
to sell about $750,000 of common stock. Business—The
re-manufacture and  distribution of automobile parts.
Proceeds—For the repayment of loans and expansion,
Office—Columbus, O. Underwriter—Rodetsky, Klem-
zahler, Walker & Co., Inc., Jersey City, N, J. A

Subway Bowling & Recreation Enterprises, Inc.

Aug. 22, 1961 it was reported that this company plans
to sell about $1,200,000 of common stock. Business—The
company has an exclusive franchise from the City of
New York to build bowling and recreation centers in
the subways. Proceeds—To build the first three centers.
Office—New York City. Underwriter—Rodetsky, Klein-
zahler, Walker & Co., Inc., Jersey City.

Tampa Electric Co.

May 10, 1961 it was reported that this company plans
to spend over $80,000,000 on new construction in the
next three.years. No financing is planned this year but
in 1962 the company may issue honds or common stock.
Office—111 No. Dale Mabry Hwy., Tampa, Fla. Under-
writers—To be named. The last sale of bonds on June 29,
1960 was handled by Halsey, Stuart & Co. Inc., New
York City. Other competltive bidders were Merrill
Lynch, Pierce, Fenner & Smith Inc.; Goldman, Sachs
& Co.; Stone & Webster Securities Corp. The last sale
of common stock on Feb. 13, 1960 was made through
Stone & Webster Securities Corp.

Teeco Automated Systems, Inc.

Aug. 9, 1961 it was reported that a (“Reg. A”) will be
filed shortly covering 100,000 common shares. Price—
$3. Business—The custom, design, manufacture and in-
stallation of automated material handling systems for
large wholesale and retail establishmeuts and industry.
Proceeds — For expansion. Office — 42-14 Greenpoint
Avenue, Long Island City, N. Y. Underwriter—Omega
Securities Corp.,, New York.
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"J. Hickey of Wyoming;
. Goldwater of Arizona, and Gor-
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WASHINGTON AND YOU
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BEHIND-THE-SCENES INTERPRETATIONS

FROM THE NATION’S CAPITAL

WASHINGTON, D. C.—There is a
bill on the Senate calendar that
would take 54,000,000 acres of
land in the United States and es-
tablish a National Wilderness
Preservation.

It is a very important bill, ap-
proved by the Senate Interior and

-Insular Affairs Committee by a
vote of 7-to-4. Senator Clinton P.
~ Anderson, Democrat of New Mex-

jco, introduced the proposal in
January.
The idea behind the bill—pre-

serve the land for the permanent -

good of the people—is good, but
how large a percentage of the
people in the country would be
able to take advantage of the

“wilderness?

Under the proposal, Congress
would incorporate (presumably
forever) into a wilderness system
44 separate tracts of national for-
est lands, totaling about 7,000,000
acres, which heretofore has been
classified as“wild” or“wilderness.”
The measure would also blanket
into the wilderness system 8,000,-
000 acres of unclassified national
forest lands presently designated
as “primitive.” Also the bill
makes possible the inclusion of an
estimated 22,000,000 acres of land
presently contained in national
parks, plus an estimated 24,000,-
000 acres in | wildlife refuges and

‘' gaine preserves.

Within 10 years these 54,000,-
006 acres would become a part of
the great wilderness system of
this country. First, however, the
Secretary of Interior would re-
view the system and make a re-
port to the President, who in turn
would make recommendations to

~Congress. Then, in a back door

‘procedure if neither the House

' nor Senate disproved of any such
- recommendation,
~would be established.

the system

The wide open space plan

" sounds all right, particularly when
. it is apparent that in just a few
- years our population will be 200,-

000,000 and more.

The bill, although highly un-
likely of being passed this session,
is most important although it has
not been widely publicized. A
substantial part of the lands in
question already belongs to the
people. On these acres are water,
timber, minerals, and wildlife.

Four Opposing Senators
The four United States Senators
—Henry Dworshak of Idaho; J.
Barry

don Allott of Colorado—who op-
posed the bill in committee, asked
a very pertinent question, because
the bill would have a substantial
impact in the 12 Western States.

“The proponents of S 174 say

- 'they wish to preserve these

‘wilderness’ areas for the people,”
they said in their minority re-
port. “How many people have the
physical and financial resources

 to pack into these practically in-

accessible areas? Only a handful
at best.”

The quartet of Westerners went

_.on to insist that the pending legis-

lation is “class legislation” be-
cause it would set aside vast tracts
of public lands for the exclusive
use of a small minority of well-
endowed citizens.

Yearning for Clean Air and
Open Spaces
As our cities grow more

- crowded ' and the air becomes
. more polluted, there is a yearning

for the wide open spaces by mil-

- lions of our people. Our national

forests - this year are attracting

- more people than ever before. . .

Secretary.of Agriculture Orville

Freeman- asserts .that the -recreg-:

tional visits to the national forests

g/gfr_g;ser.stlouisfed:oyg/ s

this year will exceed 100,000,000.
Of course many of these visits will
be by the same people who go
often to the forests.

The Senate committee received
testimony or statements from
more than 175 organizations in
this country in behalf of the bill.
Most of them regard the legisla-
tion as extremely vital for the
welfare of future generations. But
there is a tremendous amount of
opposition, particularly from the
Rocky Mountain area.

During the hearings, reclama-
tion organizations expressed con-
cern that the establishment of the
wilderness preservation system
may interfere with the develop-
ment of necessary future reser-
voirs and watar suppiies for irri-
gation and other purposes. How-
ever, the sponsors maintain that
if the water development re-
sources were needed, Congress
would have the power to change
the law to provide for develop-
ment for power.

There is no timber harvest to-
day from the lands being consid-
ered for inclusion in the wilder-
ness system. More and more tim-
ber-is being used for the paper
industry. The number of paper
products increases every year.
This means a larger demand for
pulp wood in the future.

Extensive Government Ownership

While there are many strong
points in favor of the bill, there
is strong belief of many students
of government that the United
States Government owns too much
land today. Agency, after agency,
after agency of the Government
own: land. Some of them are “con-
stantly in the market for addi-
tional tracts.

The highways of this country
are taking miliions of acres of.
land out of productive use. The
space age, ironically, is going to
require hundreds of thousands of
acres of land in its experimental
prejects.

The National Aeronautics and
Space Administration is rounding
up at this time many thousands
of acres of land on behalf of the
Federal Government.

Most of the members of the
Senate Interior and Insular Af-
fairs traditionally are members
from the Western States. Most of
the lands owned by our Govern-
ment are in the 11 Western States,
but millions. of acres are owned
in the other states as well.

In addition to Chairman Ander-
son and the four dissenting mem-
bers-of the bill, members of the
Interior Committee include Sens.
Henry M. Jackson of Washington;
Alan Bible of Nevada; John A.
Carroll of Colorado; = Frank
Church of Idaho; Ernest Gruening
of Alaska; Frank E, Moss of Utah;
Oren E. Long of Hawaii; Quentin
N. Burdick of North Dakota; Lee
Metcalf of Montana; Thomas H.
Kuchell of California; Hiram L.
Fong of Hawaii, and Jack Miller
of Towa.

Is there urgent need for imme-
diate Congressional action to pre-
serve the wilderness status of
national park lands? The majority
of the committee members think
so ‘'on the ground: .

Lands devoted to wilderness
provide benefits beyond those
identified as wilderness benefits
and are truly multiple-use lands.
They provide watershed protec-
tion and clear, pure water for
users below. They provide game
which, if it could be produced at
all, would cost tens of millions of
dollars to maintain, propacgate,
and produce in artificial facilities.
- In- stressing the scenic: values,.
the - Committee majority quoted -
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“Nobody even KNOWS you're a stock broker!

You

could at least try to get investigated by the S. E. C.
or somebody!”’

from John Ruskin, the English
author, critic and painter of an-
other generation, who said: “, . .
Beautiful things are- beautiful to
men because they are beautiful,
and for the sake of beauty only,
and not to sell, or pawn, or in any
other way turn into money.”

Majority’s Argument
.The Committee majority in
their arguments for passage said

‘the scenic wonders of our forest,

park, and public lands have their
greatest value to men because
they are beautiful—a beauty that
can be lost if the areas are opened
to phyiscal exploitation and not
preserved substantially as the
Creator has presented them to us.

“At the same time,” they said,
“these same scenic wonders have
direct monetary values as tan-
gible as the forests and minerals
on and with them. They are the
magnets that energize travel,
tourism, and economic activity
which, in some states, ranks
among the first few sources of
income.”

Unquestionably there are strong
points on both sides of the “Wil-
derness bill.” However, there is
extreme doubt, as the proponents
claim, that there is a sense of
urgency, that this bill should be
passed this year or next.

[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.]

J. B. Horton Opens

James B. Horton is conducting a
securities business from offices at
317 West 83rd Street, N, Y. City.

COMING
EVENTS

IN INVESTMENT FIELD

Sept. 7-8, 1961 (Chicago,. 111.)
Municipal Bond Club of Chicago
25th Annual Field Day. (Chicago
Waterways Cruise, Sept. 7; Field
Day Sept. 8th at Elmhurst Coun-
try Club).

Sept. 8, 1961 (Cleveland, Ohio)
Northern Ohio Group of Invest-
ment Bankers Association meet-
ing.

Sept. 13, 1961 (Denver, Colo.)

Rocky Mountain Group Invest-

ment Bankers Association meet-
ing. . )
Sept. 13, 1961 (New York City)
George E. Rieber Testimonial
Dinner in. the main ballroom of
the Waldorf-Astoria.

Sept. 14-15, 1961 (Cincinnati,
Ohio) §
Cincinnati  Municipal Dealers
Group annual fall outing at Queen
8“1’3 Club and Kenwood Country

ub.

Sept. 15-17, 1961

Pacific Northwest Group of In-
vestment Bankers Association,
meeting at Hayden Lake, Idaho.

Sept. 20-21, 1961 (Omaha, Neb.)

‘Nebraska Investment Bankers’

Association annual field day.
Sept. 21-22 (Atlanta, Ga.)
Georgia Security Dealers Asso-
ciation annual summer outing.
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Sept. 27, 1961 (New York’ City)
Association of Customers Brokers
annual dinner at the Waldorf
Astoria.

Sept. 29, 1961 (Philadelphia, Pa.)
Bond Club of Philadelphia 36th
annual field day at the Philmont
Country Club, Philmont, Pa.

Oct.. 3, 1961 (Detroit, Mich.)
Bond Club of Detroif Annual
Fall Outing at Lochmoor Country,
Grosse Pointe Woods, Mich.

Oct. 4, 1961 (New York City)
New York Group of Investment
Bankers Association meeting,

Oct. 7, 1961 (New York City)
Security Traders Association of
New York annual dinner dance at
Hotel Commodore.

Oct. 9-10, 1961 (Denver, Colo.)
Association of < Stock Exchange
Firms, Fall meeting of Board of
Governors - at the Brown Palace
Hotel. h

Oct. 9-12, 1961 (Rochester, N. Y.)
National Association of Bank
Women Annual Convention at the
Sheraton Hotel.

" QOct. 10, 1961 (Toronto)

Canadian. Group of Investment
Bankers Association meeting.

Oct. 13, 1961 (Montreal, Canada)
Canadian Group of Investment
Bankers Association meeting.

Oct. 13-15, 1961 (White Sulphur
Springs, W. Va.)

Southeastern Group of Investment

Bankers Association meeting,. :

Oct. 15-18, 1961 (San Francisco,

Calif.) "
American Bankers Association an-
nual convention.

Oct. 16-20, 1961 (Palm Springs,
Calif.)

National Security Traders Asso-

ciation Annual Convention at the

Palm Springs Riviera Hotel.

Oct. 17, 1961 (Detroit, Mich.)
Michigan - Group  of Investment
Bankers Association meeting.

Oct. .19, 1961 (Pennsylvania)
Western - Pennsylvania Grouyp of
Investment Bankers. Association
meeting ‘at Rolling Rock, Pa.

October 20-21, 1961 (Milwaukee,
Wis.) :
National Association of Investment
Clubs 11th annual national con-
vention at the Hotel Schroeder.
Oct. 24, 1961 (Minneapolis-St.
Paul)
Minnesota Group of Investment
Bankers Association annual meet-
ing. . Y
Oct. 26, 1961 ‘(Louisville, Ky.)
Ohio Valley Group of Investment
Bankers Association annual meet-
ing.
Nov. 26-Dec. 1, 1961 (Hollywood,
Fla.) -
Investment Bankers Association
Annual Convention at Hollywood
Beach Hotel and -the Diplomat
Hotel.

Dec. 4-5, 1961 (New York City)

National Association of Mutual

Savings Banks 15th annual mid-

year meeting,

April 8-10, 1962 (San Antonio,
Tex.) . . _

Texas Group of Investment Bank-

ers Association of America, an-

nual meeting at the St. Anthony

Hotel.

Attention Brokers and Dealers
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