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Editorial AS WE SEE IT
The President has issued an appeal to his associates
to be particularly careful that all operations are con¬
ducted with maximum efficiency and that all postpon-
able undertakings be laid on the shelf, all in the inter¬
est of reducing so far as current conditions permit, the
total outlays of the Federal Government. :§t is a call
that we must all heartily approve and will gladly en¬
dorse. He speaks of the "overriding requirements of a
budgetary policy reflecting the total national interest,"
and exhorts his colleagues to exercise "the maximum
care in scrutinizing all expenditures, tightening require¬
ments, postponing the initiation of deferrable projects,
and phasing out any acceleration of spending which was
instituted as an anti-recession measure." After the re¬

peatedly exhibited scorn by so many of the President's
supporters of anything in the nature of fiscal prudence,
such rather forthright advocacy of careful handling of
the taxpayers' funds comes with a double weclome.

That 1963 Budget

The President again said that "it is my intention to
propose a balanced budget for that year (1963) barring
extraordinary and unforeseen defense requirements.
He speaks of the assurance that he feels that we can
expect a substantial increase in revenues under existing
tax laws in fiscal 1963, reflecting the economic recovery
now taking place," adding, however, that "it is already
clear that expenditures for the military and other ele¬
ments of our national security programs will necessarily
rise next year." It is to his credit that he adds that in
these circumstances it will plainly be necessary to defer
or limit increases in many programs which in more
normal times would be thoroughly desirable, and to shift
present staffs and resources to the maximum^ extent
from work of lower to work of higher priority."
It must, however, be frankly stated that the President

even in these excellent generalizations has not even
scratched the surface of all that must be done if our
fiscal situation is to be returned (Continued on page 24)

The Accelerated Movement of

American Business Overseas
By Major-General /George Olmsted*, (USAR • Retired),
President, International Bank, Washington, D. C., and of

Financial General Coorporation

Summary breakdown of our trade and investments, and
opportunities for both, throughout the world analyzes the
rapid movement of U. S. firms into the solidly advancing
Western European countries and Japan. The promise of the
Latin American Free Trade Association, and other develop¬
ments there and in Africa leads Gen. Olmsted to caution

that we should not abandon old and proven principles in
our relationship with developed and underdeveloped coun¬
tries. Not much in the way of trade opportunities is seen

with the Communist bloc countries.

Probably the most important development in
American business at this time is that it is going
international. While this is no new turn for cer¬

tain companies that have operated abroad for many
years, the movement has grown
into a young giant in recent
years. Equally important is the
recent and rapid growth of for¬
eign imports in the U. S. mar¬
ket.

. .. As our national economy has
grown bigger and | stronger
since World War II so, too,
have we become the leading
country in foreign investment
and trade in the Free World.
At the same time, our economic
aid to other countries has

helped them to grow strong and
to become full-fledged partners
in the growing struggle be¬
tween the East and the West

changes sweeping the world are not so well drama¬
tized or publicized as the political and military
changes but, in the long run, they may be more

significant in their effect on our national economy,

George Olmsted

The economic

our industries and our future way of life. They
present bright opportunities and serious problems
for us.

Let us take a look at some of these opportunities
and problems for the United States in the major
areas of the world.

Any appraisal of the position and future of the
United States in world trade must be based on

three different groupings of nations, each provid¬
ing varying problems and calling for differing
solutions. These are, of course:
(1) Developed free countries
(2) Underdeveloped countries
(3) Communist bloc countries
In the first group would go West Europe and

Japan. In the second are the emerging African
nations, Latin America, the Middle East and Asia.
In the third group are the USSR itself, China and
the satellite countries:

Western Europe

Western Europe is emerging as one of the great
economic powers of the world. It has a larger
population than either the U. S. or the USSR, is
the world's largest trader, produces more steel
than we or the Russians do, is our largest trading
partner, is the buyer for one-third of our exports
and is responsible for more than one-half of our
total trade surplus. Our exports to Europe during
the fiscal year ended last June exceeded imports
from there by $3 billion.
Europe's gold holdings are $16 billion compared

with $17.5 billion for the U. S. Today the lead¬
ing European currencies are again respected in
the world.
With over 300 million people anil a Gross Na¬

tional output two-thirds as large as the U. S.,
Europe is stepping up its mass production and dis¬
tribution at a rate greater than our own, and should
become the largest single market in the world
in the foreseeable future.

Building on the foundation of the Marshall Plan
which helped the war- (Continued on page 22)
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Greyhound Corporation
It is especially a pleashre to
recommend a stock which com¬

bines the advantages of a reces¬
sion-resistant "bread and butter"
business with

the e x c i t e-
ment of pro-

spec tiv e

growth in
several prom- 7"
i sing n ew.

areas. G r e y-

hound Corpo¬
ration common

stock hasr

these charac¬
teristics an di
also is .cur¬

rently selling
at a modest;

price-earnings
ratio and gen¬
erous yield. - 7"- " / . •,

Greyhound comprises the geo¬
graphically most: comprehensive
passenger transportation system in:
the U. S. and accounts for some¬

thing over 60% of the intercity
bus business. In addition, it oper¬
ates a chain of 131 Post Houses,
-handles a rapidly growing pack-r
age express business, a nation¬
wide moving van subsidiary, has
a thriving business in Canada, is
acquiring Boothe Leasing Corpo¬
ration, and owns some outstand¬
ing parcels of real estate in the
heart of Chicago and New York.
7. The travelling public is only
beginning to realize the tremen¬
dous improvement in Greyhound
bus service in the past decade.
Approximately 75% of all Grey¬
hound buses are now aircondi-
tioned and equipped with lava¬
tories. Glare-proof glass and re¬

clining seats are standard. Suffi¬
cient buses are run so that no

passenger ever- has to stand. Pack¬
age travel tours are available-
without extra cost. Greyhound's
safety record is the best of any

major form of passenger transport *

tation., \:J-:
, Between a number of pairs of
-cities located, within 50 to 200
miles of - each other, Greyhound
provides faster service from
downtown to downtown than does

any other form of public trans¬
portation, including a i r 1 i n e s.
Travel time from New York to

Chicago approximates that of the
fastest passenger trains. .. , „ :

Greyhound enjoys especially
heavy patronage both by people
past 6.5 and under 28, the fastest
growing sectors of the population.;
Greyhound's highly profitable bus
-charter service reflects great in- ■

creases in leisure time* activities,
hobby groups, and graduating
classes who use the bus for special
trips. The moving van service to
alt parts of the country benefits
from the great mobility,of younger
Americans. *. ^
The entire system profits from

the rapid decline of railroad pas¬

senger transportation—1961 prom¬
ises to be the first year that total
passenger miles of buses have ex¬
ceeded passenger miles of trains.
Greyhound's package express
service has doubled in less than
five years and has tremendous
further opportunities to fill the
gap left by disappearance of the
local train.

Although the factors already
enumerated indicate continued;
growth for the bus business, the
most exciting part of Greyhound's
picture is company's unique posi¬
tion to enter other growth areas. "

Announcement of a merger with
Boothe Leasing has recently been
released—this new division has

reported an average per share
earnings gain of 39% for. the past
five years and should continue to
grow very, rapidly.,/Also,, Grey¬
hound Corporation -will soon have
$50 million of cash and its equiv¬
alent in excess of working capital
needs. These funds will be used to

enter growth areas in which Grey¬
hound has., special advantages.
Extension of the chain of roadside

eating places and development of
real estate holdings are. perhaps .

the most likely directions. (Grey¬
hound holds the largest parcel of
land vested in .one owner between
40th Street and the Battery on

Manhattan Island; also, the Chi¬
cago terminal in the heart of the
business district is so constructed
that a 12,-story building can be
ere'eted on present foundations.
Total real estate holdings are con¬

servatively appra.sed at $130 mil¬
lion.)

Earnings this year should be in
the neighborhood of $1.65 per
common share, providing" generous
coverage for the $1.10 cash divi¬
dend. The 13 million shares of
common stock are preceded by
$37 million of long-term-debt and
$6 million of preferred stock in
addition to $14 million par value
of convertible preferred to be is¬
sued for Boothe Leasing.
This stock is actively traded on

the New York Stock Exchange, \
hence appeals to institutions and
individuals who neeu reaay mar¬

ketability and secure income in
addition to probable growth. Both
higher earnings and a higher
price-earnings ratio should de¬
velop over tr.e intermediate-term
as more and.more investors learn
of the constructive changes taking
place at Greyhound.

BENJAMIN GOODNEY

t Senior Partner, Tobey & Kirk,
New York City

Members New York Stock Exchange
U. S. Freight Company
With the business expansion still i
in an early phase, and -most eco¬
nomic indicators pointing to still
further gains, a strong case can
be made for

inclusion of -

better situat- -

ed cy.cl i c a 1
issues of di¬
ve r s i f i e d

portfolios. In-'*
deed, the re¬
cent action of
the rails, a

highly vola¬
tile group, at¬
tests to this r

hypothe s is.,
However,
ownership of ,

cyclical issues
carries with \ ~

. ■ ,

it exposure to risks, the most im¬
portant of which is failure to
properly time their sale. U. S.
Freight, a solid beneficiary of a
favorable business environment,
has compiled an operating record
which obviates cyclical risk, for it
reveals the company as a growth
enterprise. 7 • j
U. S. Freight is by far the^

largest freight forwarder in the
country. In essence its main busi¬
ness consists of collecting less-
than carload freight, combining it
into5 carload lots and then for¬

warding it over the railroads. It
receives the less-than-carload
rates from the shipper and pays
the lower carload rate to the rail¬

road, the difference representing;
the company's gross profit before

^
v *

Alabama &

Louisiana Securities
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Greyhound Corporation— Harold
M. Finley, Assistant to the
Chairman of the Board, H. ivi.

Byllesby & Co., inc., Chicago,
111. (Page 2)
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as a solicitation of an offer to buy, any security referred to herein.) \ i

its own cost of pick-up, consoli-.
dation and delivery. The company
carries on a similar • operator,
with respect to highway freight,
via, truck, but on a much smaller
scal;e, and also does some leasing
of trucks and trailers.

'Over a period of years the for¬
warding business has been char¬
acterized by consistent and sub¬
stantial growth. With one minor
setback in 1953, - U. S. Freight
revenues have gone ahead to suc¬

cessive. new highs in every year
for well over, a decade, including
1958, when the railroads.experi¬
enced a considerable setback in
traffic. The resistance to recession
is accounted for by the fact that
more •. shippers are shipping in
smaller rather than full carload
lots in periods of business con¬

traction, so that a certain amount
of new business is generated for
the forwarders. During the past
10 years, U. S.~ Freight's volume
has grodwn at an annual com¬

pound rate of 10%, and its earn¬

ings have shown a compound an¬
nual rate of 15%.
While the stock at a current

price of 70 appears a reasonable
purchase in relation to its esti¬
mated 'earnings of $3.20 for the
current -yfear., U. S. Freight ap¬

pears to be on the threshold of
a new era wherein technological,
changes and new transportation
methods should very greatly ac¬
celerate the past rate of earnings
outlined above. ;
A little over two years ago the

company broadened its operations
to include piggy-back, and this
now accounts for almost 20% of
total forwarder' revenues. The
economics of piggy-back are com¬

pelling .both from the point of
view of the railroad. and the

freight forwarder, since it com¬
bined low-cost freight .movement
with door-to-door pick-up- ancf
delivery offered by the trucking
industry;. It is also more econom¬
ical'. to carry freight piggy-back
than to ship'.-toy over-the-road
trucks, and beyond this, the cost
and inefficiency of antiquated
freight handling in the railroad
yard jts virtually eliminated.
When the railroads first began

pig g y^b a c k operations,... they
opened up a new concept of rate
making. Under Plans I and II
piggy-back service, the railroads
carry' trailers for trucking com¬

panies at a rate which is basically
so-much-per-trailer-mile regard¬
less of the contents of the trailer.
In the further development of
piggy-back service, the same

principle has now been applied to
private shippers and freight for¬
wards under the so-called Plan III
and Plan IV piggy-back service.
Under these Plans, the trailers

owned by freight forwarders ape

transported on flatears at a basic
rate. of so-much-per-trailer-miie
regardless of the contents of the
trailer. Historically, the profit
margin of the freight forwarder
has been limited to the difference
between LCL and carload rates.
Under this new arrangement this
limitation no longer exists.
Given ideal conditions of full

loading and balanced traffic, the
unit cost of U. S. Freight's inter¬
city transportation could be re¬

duced to one-half (or even less)
of the average unit cost on box
car rates; When it is considered
that the eight freight .forwarding;
subsidiaries of U. S. Freight paid
approximately $118 million to
o th e rv earners last: year for

-
... Continued on page 15
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How to Make Monetary CONTENTS

By Clark Warburton,* Chief, Banking and Business Section, Divi¬
sion of Research and Statistics, Federal Deposit Insurance Corp.,

Washington, D. C. , . ' - •

-V:, '; * * , f ' ' 4 *' * * '

FDIC economist blames our money and credit central banking contra-
cyclical policies of alternating ease and restraint for inducing the
business instability they were designed to cure. He would cast them
into the limbo of unsuccessful experiments and advocates instead,
and defines, a policy of steady monetary growth with adjustments
for float, seasonal, and velocity changes. However, he would not
preclude contra-cyclical fiscal policy so long as constant monetary
expansion is not imperiled. Moreover, he would make price level
stability a paramount goal, and end our domestic use of gold and re¬
lease it for use as an international currency once this proposal is

adopted. This steady monetary stock increase, Mr. Warburton con¬
cludes, would end the basic cause of cost-price inflation, and bring

about continuous maximum employment and output.V . .

Clark Warburton

This discussion is focused on the
improvement of monetary policy
for the purpose of minimizing the
kind of fluctuations we call busi¬
ness cycles. It
s u m m a rizes
c o n c 1 u sions

and sugges¬
tions resulting
from 20 years
of research on-

the relation of

banking and
monetary de¬
velopments to
business fluc¬
tuations.
H i s t o rical

studies lead to
the conclusion
that alternat¬

ing periods of
bank credit expansion and coh-1
traction have been the dominant
factor inducing business^ instabil¬
ity, and that the bank'expansions
and contractions have resulted
from central bank policies or other
developments impinging on the
reserves of commercial banks and
in consequence influencing the ac¬
tions of bankers regarding expan¬

sion or contraction of their assets
and deposits. Such developments
have preceded all the business
downswings and upswings, with
the exception' of immediate re¬

adjustment periods at the close
of major wars, of sufficient mag¬
nitude to be reflected in measures

of business cycles by the National
Bureau of Economic Research.1
The lag between turnabouts in the
direction of central bank policy,
or other developments inducing
turning points in bank reserves,
and business cycle turning points
is variable in length, with an av¬

erage of less than a year.

Changes in monetary policy af¬
fect the economy in three ways.
First is the direct impact of
changes in the stock of money. If,
for example, the stock of money
has been steadily increasing at a
rate similar to the growth of na¬
tional output, and is then reduced
or simply ceases to grow, some

enterprises and individuals neces¬

sarily find themselves with
smaller cash balances than they

1 "Theory of Turning Points in Busi¬
ness Fluctuations," Quarterly Journal of
Econdmics, LXIV (November 1950), pp.
525-49; and "Monetary Disturbances and
Business Fluctuations in Two Centuries
of American History," lecture at the
University of Virginia, Oct. 3, 1960 (in
process of publication).

had been accustomed to hold rei-77
ative to their customary rate of 7'

expenditure. Unless they change
or depart from their habits re-r:
garding the use of money, they
must alter their expenditures. ■>
Second, such a change in the

stock of money reduces the avail¬
ability of funds in the market for
loan, and consequently pushes the
rate of interest upward, .thereby
exerting a restraining influence 7
on business expenditures for in¬
ventories and plant and equip¬
ment and on some types of per¬
sonal expenditures, notably for
the purchase of houses. f

Third, there is an expectational .

impact, particularly if changes in
monetary policy are publicized,
or if there is a segment of the
business community that has be¬
come' accustomed to watch for
clues to pending changes affect-, '

ing the lending abilities and pol¬
icies of commercial banks. Prior
to establishment of the Federal '

Reserve System, for example, fi-
naneial journals published weekly f

figures of the reserve ratio and
the loan-deposits ratio of the
leading New York ' City banks,
and also information regarding
actual and prospective gold
movements that would be likely
to affect the banks' reserve posi-' ,

tion; The forthcoming situations.
implicit in such changes in the
position of the banks had a quick
impact on money market rates,
speculative activities, and busi- ■•■!
ness plans. •-. ,

The resulting sequences of eco¬
nomic events were so regular that
they became the basis of the
Harvard Index of Business Con¬
ditions, an index which showed
a high forecasting value prior to
establishment of the Federal Re¬
serve System but became obso¬
lete when operations of the Fed¬
eral Reserve banks, instead of *

gold movements and changes in
currency in circulation, became
the dominant factor in commer¬

cial bank expansions and con¬
tractions.2

The practical conclusion to be
drawn from the historical studies' •*
of the relation of monetary de- °
velopments and policy to business
fluctuations is that for achieve¬
ment of continuous maximum em-

Continued on page 20

2 "Monetary Policy and Business Fore¬
casting," The Journal of Business of the
University of Chicago, XXII (July 1949),
pp. 185-86.
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The State of - '

TRADE and INDUSTRY

Steel Production
'
Electric Output

Carloadings
Retail Trade *

Food Price Index

Auto Production

Business Failures

Commodity Price Index

In an article "Closer Bonds in

Europe" for October, the Monthly
Review of the Bank of Nova
Scotia presents an ihteresting, pre¬
view of the European Situation.
The past year has witnessed a
remarkable shift in the United

Kingdom's view about its position
in Europe, says the current
Monthly Review of The Bank of
Nova Scotia. For a long time the
U. K. was highly reluctant to
become too closely linked with
the continental countries. But at
the end of July, after a crescendo
of debate and many discussions
with other goveernments, ,the
British Government announced

its decision to apply formally for
membership - in the European
Economic Community- (or Com¬
mon Market). \ \
Official negotiations on this ap¬

plication are to begin shortly.
Should they reach a successful
conclusion, the Review points out,
this would make another major
step forward in the postwar trend
toward greater integration within
Europe. At the same time, the
momentous U. K. decision raises

many complex and far-ranging
questions affecting not only the
European countries concerned but
also the Commonwealth and, in¬
deed, the whole pattern of Free
World Trade.

At this stage, the outcome of
the negotiations is s.till highly un¬
certain;-It is not khown into how
much detail they will go, but hard
bargaining is expected and suc¬
cess is not necessarily assured.
Even apart from points settled

during the negotiation, much will
remain to be agreed upon. Within
the present Common Market it¬

self, spectacular progress has
been;-made in many / obvious
directions. But there is also a

danger in exaggerating the extent
to which the visible signs of eco¬
nomic strength should be attrib¬
uted merely to the .formation of
the Common- Market. ;
In many important matters, in

fact, the member countries are
still in the early stages of work¬
ing out common policies, and
during the next few months they
will be coming up against several
difficult decisions which will test
their cohesiveness and forward
drive. Among these is the ques¬
tion of ^ the next cut in internal
tariffs (due at Jan. 1, 1962), and
there is also growing pressure for
a definite decision in agriculture.
With regard to the British de¬

cision to apply for membership
in the Common Market, the Re¬
view comments that the British
motives are undoubtedly, mixed.
Many of the uncertainties* and
difficulties which in earlier years
led to the pursuance of other ar¬

rangements, narrower in scope,
still exist. But there also con¬

tinues to be a strong underlying
fear of being left on the outside
of the exhilarating economic de¬
velopments taking place on the
continent. In addition, there has
been a .growing belief that it
might be possible to deal more

effectively with some of the per¬
sistent U.K. economic problems
within the framework of the

Common Market.

One of the main reasons for

past U. K. hesitation about a full
customs union in Europe has been
the difficulties which this posed
for Britain's economic and politi¬

We maintain active trading market in:

Soroban Engineering
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INCOftPORATCt

Members Midwest Stock Exchsnge
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RALEIGH COLUMBIA GREENVILLE

GREENSBORO RICHMOND MIAMI JACKSONVILLE

cal links with the Commonwealth.

Traditionally/ the U. K.I has
looked to the Commonwealth
'countries as major markets for
its manufactured products and as

important sources of raw ma¬

terials and food.
For some years now, however,

British observers have been in¬

creasingly disturbed about certain
tendencies in Commonwealth
trade ..and about the extent to

which these tendencies seemed to
be contributing to the elements
of restraint upon <U, K. economic
expansion. Between 1950 and
1960, British exports to Common¬
wealth destinations increased
much more slowly than British
shipments to all other countries,
though in this regard the Review
(emphasizes that Canada is a no¬
table exception, its purchases from
Britain showing a better-than-
average expansion.

Nevertheless, it is clear that
markets in the primary-produc¬
ing members of the Common-'
wealth have been less buoyant
than those in industrial nations.
And meanwhile, the competitive
position of U. K. exports in
various Commonwealth countries
has been affected by the in¬
creasing economic strength of
Japan, West Germany and other
European countries, as well as by
the reduction in tariff and quota
restrictions which had previously
favored Britain. .

Notwithstanding all these con¬

siderations, the United Kingdom
is still concerned to maintain the
flow of its exports to Common¬
wealth markets, and the Com¬
monwealth countries in turn are

anxious to hold on to their

position in the British market, or
at least obtain new market open¬

ings which will offset losses of
existing preferred terms of entry.
The problems involved, however,
are exceedingly complex, and not
least among the difficulties are

the wide variety of special ar¬
rangements in agriculture both
within Europe and in the Com¬
monwealth. Many proposals have
been made for dealing with these
questions, but agreement will not
be easy to achieve.
In the process of the negotia¬

tions, the Review ..declares, one

very basic concern must be to try
and ensure that a preoccupation
with regional trading groups does
not cause the Western world to

lose sight of its fundamental need
for extending a healthy and ex¬
pansive system of trade over as

wide a base as possible. If there
is to be effective cooperation in
defense there«must also be effec¬
tive coordination in the economic
realm including financial policies
and foreign aid as well as satis¬
factory rules of trade.

OB SKKVAT IONS...
BY A. WILFRED MAY

Correspondents inprincipalcities

throughout theUnitedStatesandCanada

UNDERWRITERS AND DISTRIBUTORS

OF INVESTMENT SECURITIES
•

_• ■ . Or • ■ „ . '•

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

Bank Clearings for Week Ended
Oct. 28 were 0.3% Above Same

Week Last Year

Bank clearings last week
showed a fractional increase com¬

pared with a year ago. Pre¬
liminary figures compiled by the
Chronicle based upon telegraphic
advices from the chief cities of
the country, indicate that for the
week ended Saturday, Oct. 28,
clearings for all cities of the
United States for which it is

possible to obtain weekly clear¬
ings will be 0.3% above those of
the corresponding week last year.
Our preliminary totals stand at
$27,949,812,470 against $27,851,-
205,810 for the same week in
1960. Our comparative summary
for the big money centers for the
week follows:

Week End. , (000s Omitted)
Oct. 28— 1961 1960 %

New York $14,628,966 $15,328,424 — 4.6
Chicago 1,278,044 1,242,637 + 2.8
Philadelphia 1,109,000 1,062,000 + 4.4
Boston—904,951 860,335 + 5.2

• * •
, r - 1 ■ *

The Steel Industry and the United
Steelworkers Gird for Battle

:The steel industry and the
United Steelworkers of America

, - v. rContinued on page 26

VALUING COMMON STOCKS HERE AND ABROAD
The periodic fluctuations in the price-earnings ratio, as well as
in the dividend yield of common stocks are world-widely signifi¬
cant. Ensuing foibles range from the investor's ambivalence
in his evaluations to the invalidity of various policies (as stock
optioning) based on the fictitious assumption that market* price
fluctuations are correlated with earnings. V ;-'r !-i ! ''' ; '

Before drawing conclusions that the price-earnings ratio fluc¬
tuations act as an "Index of Confidence," or psychological ther¬
mometer, due weight must be given to the behavior of the
earnings themselves as well as the market's multiplier with
which it capitalizes them. For example/ in the Great Depression
interval 1929 to 1931, the rise in the P.E. ratio from 16 to 35 was

highly logical; investment-wise in reflecting the assumption that
the drastic decimation of the earnings from $4.02 to $0.85 per
share1 was cyclical.

But at other times such smoothing-out of the earnings cycle
by the multiplier has constituted the great exception rather than
the rule. Subsequently, for example, in both mid-1934 and the
first quarter of 1936 the earnings ran at the-rate of $1.75 per
share, but the average market price rose from $25 (multiplier
14) to $40 (multiplier 28). Likewise during the 1940s and 1950s the
multiplier rose and fell along with rather than contrary to the
earnings changes. In the interval 1939-1949 the earnings-per-
share increased by a full 196%, but their market price rose by
only 34%. During the 1950s contrastingly, the tacking-on ;of an

earnings rise of 42% was this time accompanied by a market
advance of no less than 270%.

During those two periods, the year-to-year record also showed
fluctuations in the multiplier, demonstrating the continued psy¬
chological influence over market valuation. f::,'

ATMOSPHERIC CONDITIONS IN THE U. K.

Similarly in England, the price-earnings fluctuations during
the past decade have indicated recurring changes in market
atmosphere (as shown in Table I).

TABLE I

Price-Earnings Ratios—England
•

Year Price-Earnings Ratio*
1954 9.0

-M 1957 l2Jl 6.3
1958 8.6

a: ... 1959 12.01960 10.0
1961 (current) 9.9

* Based on Financial Times Industrial Shares Index.

The range of these ratios during the past decade reveals a

much lower market valuation for equities than existed in the
1930s, the average P.E. ratio then having been 18 (contrasted
with the 11 in Table I). This has evidently resulted partly from
the substantial rise in the U. K.'s interest rate to a mean of 4J/2%
in the 1954-1961 period, versus the constant 2% ruling from
1933 to 1939.

What Effect the Interest Rate?

During the shorter intervals, however, the effect of interest
rate changes on the market's valuation of earnings has been far
weaker. The market multipliers in the periods cited in Table I
fluctuated in correlation with the interest rate only in 1957 and
1960. And in the face of the 1930s interval of an unchanged 2%
money rate, the market price multiplier continually fluctuated
up and down, between a low of 11 and a high of 33.

In the U. S. the record indicates very small weight attributable
to the interest rate as a factor in market pricing.

VALUATION IN SWITZERLAND

We show in Table II the price-earnings ratios of a broader
variety of European issues, including Swiss companies, that have
been popular with and actively traded by the so-reputedly
sophisticated Swiss investors.

While differing calculation of corporate net earnings in Euro-

1 Moody's Annual Average covering 125 common industrial stocks.

Japanese Securities

YAMAICHI SECURITIES COMPANY
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pean countries., limits jthe: value of the figures for international
comparison purposes, it does not cprtailr their worth for our
inquiry into the particular market's year-to-year behavior
(through use of the same data). yy'.:7'.<"7 ;-'?>/

.7.■' ■ y; .7;,, ■/ ■". TABLE II V y'77,.,y
V ; ; Annual Price-Earnings Ratios of Stocks

» ; , ; Actively Traded in Switzerland
•

Company ' :■> * " '• ~ 1955 1956 1957
Societe de Banque Suisse 28
Bally (Holding Co.) __7_ :7_
Ciba S. A ._

Georges Fischer S." A
Brown Boveri & Cie S. A. (BBC)___
F. Hoffman-La Roche & Co. ■;
7 A. G./Sapac Corp._
Motor-Columbus, , Societe Anonyme

. D'Entreprises Electriques-
Societe de Banque Suisse ,

Shell Transport & Trading Co., Ltd.
Elliott-Automation Ltd._-___.__;
Kuhlmann
Nestle Alimentana S. A./Unilac Inc. 24
Royal Dutch___ .____ ._

Imperial Chemical Industries Ltd.

/ (I. C. I.)--___-____ _________ 14'
Bowater Paper Corp. Ltd.
Compagnie Des Machines Bull
Rhone - Poulenc..

.__

Philips' Gloeilampenfabrieken N. V. 10

Compagnie de Saint-Gobain *

Snia Viscosa ;
__

Pirelli S.p.A w__,

Montecatini

31

49 59

88 67

78 58

11 ' 10

52 ... 66

.19 ; 22

17

13

93

65

10.
46

16

16

25

50.

21

19

23

10

20

157

85 112

13 20

69

21

26

37

76
24

75

28

65

58

62
38

Annual Average. 33 30 32 33 50 59

TIIE JAPANESE MARKET

The more recent record of the Japanese stock market's capi¬
talization of earnings since 1955 contained in Table III, shows
two sharp rises; one between 1957 and 1958, and the other from
1958 to a plateau established in 1959.

TABLE m

Price-Times-Net Earnings "of 225 Leading Stocks
On the Tokyo Stock Exchange

Price-Earnings Ratio ^ , Earnings (Yen per share)
56.5
63.9

52.6

47.4

64.3

84.8

1956 8.54
' 1957 J _____" 8.44

1958 i_ 11.24
1959-—-__:___:_-_'_L 17.351960—— — 17.29
1961 (Aug.)— 17.55

These one-way rises in market capitalization reflect chiefly
the great stock market boom in Japan, as evidenced by the 1100%
increase in the share volume on the Tokyo Stock Exchange since
1955; and to a lesser extent the country's rises in industrial pro¬
duction and economic activity Xthls conclusion is substantiated
by the relatively unchanging earnings until this year) listed in
Table III; as well as the nation's maintenance of an un-inflated
price level. ' - : ' ./ -y- y - • • ' • v - -

*
.. 1 * ❖ y * -. :

r Market Capitalization of Dividends
Also highly useful in demonstrating changes in investor senti¬

ment and psychological volatility is the market's capitalization
of dividends. In fact the calculation of the market's fluctuating
multiplier relative to the dividend in lieu of the earnings carries
thje definite advantage of a more stable statistical base—the suc¬

cession of dividend declarations being, less volatile than their
profits source. * .7
\ As; when the earnings are used as the basic factor in the
valuation ratio, short-term fluctuations in the market capitaliza¬
tion of the dividend also would manifest investor un-intelligence.
For the dividend's seemingly more-direct connection with the
publicized fluctuating yield should logically be offset by the in¬
vestor's recognition of those fluctuations' cyclical factor.

Our Table IV shows the market's annual capitalization of
dividends since 1954 of a group of stocks popularly traded in
Switzerland.-

TABLE IV :

t PRICE-DIVIDEND RATIOS OF STOCKS ACTIVELY

TRADED IN SWITZERLAND ; V
^<*7"*'-7V ;'■ y 1954 1955 1956 1957 1058 1959 i960

* 19 ; 20 18 .v 31 41Unilever (Ltd. et N.V. reunies) * <

Koninklijke Nederlandsche :

Hoogovens & Staalfabrieken * __ .21

Rheinische Stahlwerke, Essen__ 21 28 20

Farbwerke Hoechst A.G. 17 " 25 23

Farbenfabriken Bayer A.G.,
. Leverkusen— 24 - 29 23

Demag A.G._^l____ 28 - 24

17

15

19

17

21

17

19

19

31

30

27

38

19 . 29

23 , 37 60

ContinentalGummi-Werke A.G. 20 "" 22" "22 " 21" 22 39

Annual Average 20 26 22 19 20 32 46

* Not available.

This performance abroad shows far greater stability than then
market capitalization in the U. S.;, the dividend multiplier of the
Dow-Jones Industrials having been 17 in 1954; 25 in 1955; 34 in
1959; 26 in 1960 and 32 last week.

vThis is in line with our over-all conclusion that there is con¬

siderably greater stability in European countries but not in Japan
than in the United States, in thd-market's periodic variations of
common stocks.y; . .. •

(Our acknowledgment is gratefully expressed to the research
department of Societe de Banque Suisse in Geneva for its assist¬
ance in. con ^m'r.a the data in Tables II and IV.) : , : ' '

By Paul Einzig ,,

Dr. Einzig endorses the British Treasury's repayment of $280 million
to the IMF but hastens to add that the whole credit, with one partial
exception, originally should have been made in the form of a standby
credit. The least England should do, Dr. Einzig advises, is undo
unwarranted optimism about its increased gold reserves by indi¬
cating in the published figures the net amount after deducting the
remaining amount borrowed from the IMF. The domestic credit
squeeze is criticized for discouraging output and increasing con¬

sumption, and attention is directed to the still unchanged balance
■7;" 7 of payments.

;* Central Banks which had granted
facilities under the Basle arrange-
ment— was not arranged simply

I.M.Frs $1.5 Billion Crodit jt77i7ouyTe"77uh*a brge'-tr-- ' • standby credit would have been
sufficient to. restore confidence in
sterling in the international mar¬
kets without raising the apparent
amount of the gold reserve to a
level at which it is bound to gen¬
erate optimism in the wrong
quarters.
The International Monetary

Fund should not be a party to ar¬
rangement under which its credit
facilities are used for window-

dressing purposes in a way as to
create unwarranted optimism. In
future transactions it should in-

T ^ '7-».^ 5* ''. ... . . . ... sist that any "officially published
LONDON, Eng.— On Oct. 25 the the resulting increase in costs will figures 0f g0jd and Foreign Ex-
British Treasury announced the reduce Britain's competitive ca- change reserves should Hearlv in-
repayment of $280 million of the parity. v ■

^ ; . -:, Sf on each oecaston t^y net
lsr^c credit obtsined in August It ■ is, rio . wonder • trie British ^xnount of the reserves sfter de—
from the International Monetary Treasury does not trust the lasting duction of the amount borrowed
Fund before the end of the month, nature of the improvement in from the I. M. F. Needless to say
This means that $280 million of > sterling sufficiently to cancel the,,, jf *that were done there would he
the $1,500 million drawn in nine amount of credit repaid. That n0 advantage in actually drawing
currencies in August will be re-^ amount remains available to be on j m F.'credit instead of
sold to the Fund against sterling, drawn upon if and ..'Wheii? loss of havinfi it as standbv credit But
It also means that ,the standby gold through the adverse balance this is an argument|in favor of
credit of $500 million will be in- of payments or through another pnforcins a rule on the lines
creased to $780 million, so that withdrawal of foreign funds suggested above " ' . -
the British Treasury will be in a should make it seem necessary. ■ ' 7 '
position to re-borrow the $280 Notwithstanding this the Treas- q • _p j •
million if necessary. ury is right in repaying the 061161* 'j 01hs : ; •
The repayment of the $1,500 I. M. F. credit as and when the ^ - Q n

million need not have begun till return of foreign balances make \jfr6£0rv & boils
August 1964 and premature re- this possible. Otherwise, in addi- ° ^ 7 -

payment was decided upon as a tion to the fictitious increase in Gregory & Sons, 72 Wall Street,
result of the substantial return of the gold reserve that had resulted New York City, members of the
foreign funds to London.: The from the credit transaction New York Stock Exchange, has
Treasury emphasized its statement the I. M. F., there would be fur-

o ' , .. . c0;T0r.

that the return of foreign funds ther fictitious increases resulting announced that Solomon Seifer
did not indicate that the under- from the increase in -London's has joined the firm as head of its
lying difficulties in Britain's over- foreign short-term indebtedness Corporate Bond Trading Depart-
seas payments had disappeared, in the form of • privately owned men^
This was indeed stating the ob- sterling balances. The I. M. F.
vious, but the Treasury was right credit will remain available but ? y 1 ^
in. stating it. Even as it is the re- it will not appear as part of the YVUnvAlIKa, Dmixner
payment is bpund to give rise to gold reserve. ~ '• (Speoiar to ths Financial chronicle) ; y
another wave of optimism which, " ,7

prefers standby Credit " EUGENE," Ore^Gerald E. But-
while understandable from the

We wish to announce the dissolution of the firm

• McCooey, Smith & Co.
incorporated - ,

Members New York Stock Exchange

October 31,1961

■ from the ler has joined the staff of Zilka,

p7itio7o/ster 1 ing,\7entirefy1 'un- whole oS the Smlther * Co., Inc.,' 933 Pearl
warranted from the point of view amount needed for repaying the Street. y. , , .

,

of its long-term prospects. 7 77
All that is happening is that the

United - Kingdom is reducing its
short-term liability in relation to
the I. M. F. and that at the same

time it is increasing its interna¬
tional short-term liabilities in re¬

lation to private holders of sterl¬
ing. The balance of international
indebtedness remains unchanged.
It could only be changed in
Britain's favor through an im- .

provement of the balance of pay-*
ments. Of that there is no sign so

far. Nor are the prospects promis-
ing. " • V •' ;-7'7V; 7\ ;7
Domestic consumption in Brit¬

ain is still proceeding at an in-r
flated level at the expense of :

exports. The wage restraint leaves
much to be desired even in the,

public sector, where in several
instances increases 7 have" been •

conceded on the excuse that they
had been virtually conceded be¬
fore the beginning of the wage
restraint. In private industries e

too, the wage inflation continues.

Credit Squeeze Affects Output y
Not Consumption ^77

It is true, the increase of profits
and dividends has stopped if it has
not become actually reversed. But
this only means that the distribu¬
tion of the national income is 7

changing further in favor of the ^
lower income, groups, ~w hie hi,
m^ans* less.taxation; less saving,;:
less expenditure on luxury the ■

prices which do not enter into "
the cost of living, and more ex¬

penditure on necessities and semi-
luxuries the prices of which do
enter into the cost of living. While
the credit squeeze keeps down the /
expansion of the output, it does *;
not prevent the expansion of con- *
sumer purchasing power. That ;

will only be curtailed by the rise /.

in prices which will result from
this situation.*Until it takes place */.
excessive consumer demand will (
reduce the exportable 4.., surplus.77
Once it,has taken place it will :'
lead to further wage demands and 4

We take pleasure in announcing that

« John H. McCooey , /

Robert H. McCooey ' '

Member New York Stock Exchange
'

' 7- . 1 - ■' ' t : j ■ , • T . •

Walter J. Smith
11, Member New York Stock Exchange

have been admitted to our firm as

General Partners

and

Samuel R. Parnes
1 Member New York Stock Exchange.. <

as a Limited Partner.

Moore & Schley
'!, . Members New York and American Stock Exchanges

; 100 Broadway 7 • New York 5, N. Y.
.'• -*• v .•*.i;•; 7.. .. 7:... . ,.
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TAX-EXEMPT BOND MARKET
BY DONALD D. MACKEY ■

Although the market for state and economic and financial problems,
municipal bonds has been appar- both at home and abroad, the
ently less active this past week large American investor has
than it had been earlier in Octo- seemed recently to be purchasing
ber, the tempo of business has tax-exempts in relatively larger
been brisk enough to further en- volume, as his present best hedge
courage strong new issue bidding, against whatever may be ahead;
The general backlog of demand and he would in many instances
has been further attracted to the prefer not to so do. This growing
secondary offerings with a re- demand, in addition to the ex-
sultant market improvement de- panding interest shown in tax-
veloping throughout in a quiet exempts by the banks and other
even way. ■■ institutional investors, has largely
The Commercial and Financial accounted for the steadily im-

Chronicle's state and municipal proving sentiment for state and
bond yield Index measured' this municipal bonds. ^
market improvement at about a. .. ' ' • , -

quarter of a point. The average Dealer Inventories Not Excessive
yield of the component offerings , The dealer inventory condition
went from 3.303% a week ago, has apparently changed but little
Oct. 25, to 3.288% on Nov. 1. This during the 1 week. As viewed
Index is struck by utilizing se- through the Blue List listings,
lected actual offerings as shown were the California offerings in
in-, the sheets. This, removes the some manner deleted, the total of
guesswork involved i n: relating state and municipal bond float
unavailable items to similar offer- might indeed be relatively skimpy.
*ngs- > - ; " However, by recent standards the

Treasury Financing Awaited the over-all float seems not a

The tone of the general bond market negative. ,

market is temporarily" under the As the market began to show
influence of the forthcoming evidence of real strength in Sep-
Treasury financing. Officials and tember, the Blue List state and
experts will be meeting this week municipal totals ran from $350,-
in order to work out the details 000.000 to less than $400,000,000.
of refinancing $7,000,000,000 Since then the average has ap-
Treasury 21/2s due Nov 15 which proximated $425,000,000-$450,000,-
issue of bonds is almost entirely 000.; This indication of generally
in-the hands of the public. « heavier inventories has obviously
The market for Treasury issues n°t slowed down the market. If

is naturally being set to accom- anything, the tone of the market
modate this important financing is better now than in September,
and some improvement has been The Blue List total on Nov. 1 of
noted throughout the short end of state and municipal offerings was
the list (10 years). Such a circum- $442,897,000. y y^y;.;';-Jyy^y
stance always lends tone to the The new issue calendar which
market for tax-exempts as well as has totaled $500,000,000 or more
other classes of bonds. during most • of October, has

..
^ , > dropped sharply this week.

Municipals Attracting Enlarged Through November ; the current
Investor. Interest scheduled volume .totals less than

y Tax-exempt bonds, however; are §400.000,000. A large build-up in
freer from, general bond market scheduled volume seems not an-
influences than they have been ticipated for the near future,
for sometime. The involved politi- With the tax-exempt bond mar-
cal and economic situations have ket showing some independence
recently conspired to the end that of general bond market factors,
tax-exempt bonds in one way or mis light supply ^situation seems
another have attracted investors ; very favorable to the market.'
considerably beyond their tradi¬
tional interest. With Federal rev- Triboroughs Appear Shortly '

?o«oS ^^ning far behind in fiscal - The negotiated issue calendar is1962., and with little assurance about [unchanged. As expected,thaw a balance can be attained in
^28.000.000 Virginia State Ports

• i11?- hscad year^ new tax Authority serial and term bondslegislation is not.beyond.the realm were offered on .Nov.. 1, by theof possibility. The. President s ex- cynoicate headed by Merrill

,1,nrt nv, vi • Lynch, Pierce, Fenner & Smithbudget pruning, although well in- Inc and Blyth & Co>. Inc< The

StS m+n e y to effect term bonds, 33/4s due Dec. 1, 1991
ii y priced at 99V2, went to a substan-

t ?^y, P°Utic. tial premium in short order, i .Meaningful cuts seem likely to be * oin._ nnn ,

made only under direful circum- The $100,000,000 Triborough
stances such as have not obtained Bridge and Tunnel Authority bond
since the calamity of the early financing is scheduled for Nov.,14.
1930s. ' Dillon, Read & Co., Inc., Merrill

Although 1962 may be a good Lynch> Pierce," Fenner & Smith
year for the American economy, ft?* W.H. Morton & Co., Inc. and
it begins to appear that business Allen & Co. head up the.under-
cannot recover,to the dynamic writers-
extent required to fulfill the po- L
litical hopes and promises en- Oklahoma Turnpikes Offered
visioned by the Administration - It is expected that the $56,500,-
and financially required in order 000 Oklahoma Turnpike Authorityto maintain some semblance of (Southwestern Toll Road Rev.)
fiscal order in the biennium issue of 4%s due July 1, 2001 will
ahead. ke publicly offered today (Nov. 2)
As our country freauently at a price of 100. The syndicate is

espouses antithetical political ten- headed by Merrill Lynch, Pierce
ets and faces up to paradoxical Fenner & Smith Inc., Allen & Co.,

MARKET ON REPRESENTATIVE SERIAL ISSUES

n 17 • /ox x \ Rate Maturity Bid Asked
California (State) 31/2% 1978-1980 3.65% 3.50%
Connecticut (State) ________ 3%% 1980-1982 3.35% 3.25%New Jersey Highway Auth., Gtd.__ 3% 1978-1980 3.25% 3.10%
New York (State) 3% 1978-1979 3.25% 3.10%
Pennsylvania (State) 3%% 1974-1975 3.15% 3.05%
Vermont (State) 3%% 1978-1979 3.25% 3.10%
New Bousing Auth. (N. Y., N. Y.) 3%% 1977-1980 3.25% 3.10%
Los Angeles Calif 33/4% 1978-1980 3.65% 3.50%
Baltimore, Md. 31/4% 1930 3.45% 3.30%
Cincinnati, Ohio 3%% . 1930 3.40% 3.25%
New Orleans, La.j____ ___" 3V4% 1979 3.65% 3.50%
Chicago, 111 31/4% 1977 J 3.60% 3.45%
New York City, N. Y 3% 1980 ' 3.60% 3.55%

Nov. 1, 1961 Index=3.288%

a jdvtnci°ngen&S ;?. Larger Issues Scheduled For - Sale
plars°toPebeh wTde&interest 7n this then fon°win8 tabulations we list the bond. issues of
high yielding toll road issue. $1,000,000 ormore for which soecific sale dates have been set.
, The Florida Turnpike financing Nov> 2 (Thursday)
iSatwPenlert etThf & Putnam Valley Cent. '

: P^rt °f November. The Sch. Dist., No. 1, N. Y 1,720,000 1962-1981 2:00 p.m.
w it°«+Tn fmanc~ Haddon Twp. Sch. Dist., N. J.____ 1,750,000 1962-1980 8:00 p.m.xng is still sometime off. v. Lawrence Twp. Sch. Bldg. Corp.,

■ Recent Financing - Indiana. 4,835,000 1964-1991 9:00 a.m.
■

ir fi i Oklahoma Turnpike Author., Okla. 56,500,000 2001During the past week at least [Negotiated sale to be handled by a syndicate headed by Merrill Lynch, ^Pierce,
seven issues of importance came Fenner & Smith Inc.; Allen & Company; White, Weld & Co.; John Nuveen & Co.;
to market involving many sections • - B- J- Van In?en & Co., Inc., and Leo Oppenheim & Co.]

; of our country. Some of these Oyster Bay Cent. Sch. Dist. No.«6,
..nn

have been in good . demand *and h^N^w York __ 2,500,000 }qS2"1qo7 ijnnn '
some still have a wav to eo On Philadelphia, Pa. 19,000,000 ,1963-1987 Noon
Thursday, Oct. 26, an unusual is- West Virginia (State of).. 2,000,000 1962-1986 1:00p.m.
sue with unique features was of- ' ! • ■ Nov 4 (Saturday)

Caddo Parish Sewer Dist. 5, La..;. 1,628.000 1962-1976 9:00 a.m.'
and Allegheny County, Public Nov. 6 (Monday)
Auditorium Authority, Pa. rev- Deland, Florida — 1,400,000 1980-1998 8:00 p.m.'
enue (1963 to 1986 bonds and a Douglas Co. Sch. Dist., No. 66, Neb. 1,409,000 1962-1986 4:00 p.m.-
term issue due 2001) was awarded, New York State Dorm. Auth., N.Y. 3,000,000 1963-1992 10:00 a.m.'
after very close bidding, to the • ,_T _ - . " , '
Smith, Barney & Co. and Halsey •-Nov. 7 (Tuesday) ^
Stuart & Co. group," Huntington Beach UHSD, Calif 2,000,000 1962-1981 11:00 a.m.
- This project, costing just above Marshall County, Tenn.___—__— 1,000,000 1962-1977 2:00 p.m.;
$20,000,000, is comprised., of *a St. Louis County, Berkley School
multi-purpose indoor arena with ;; District,; Mo _-_z__ 1,300,000 * 1963-1981 8:00 p.m.
a movable roof and a parking - o : . i
area which will 5 accommodate ' i. ^ t Vnnn •-iq«9 iqr? 7-ro n m

1,700 cars. The area, comprising Gloucester City S. D., New Jersey 1,655,000 1962-1983 7.30 p.m.
20 acres, is leased from the Re- Hawan

^ (State of— 10,000,000 1964-1981 2.00 p.m.
development Authority of Pitts- Plymouth-Carver Reg. Sch. Dist.,-.- n-nnom
burgh and is- part of the new b.^a?sa^ ^ "I""""""" ?'97?'nnn iqra~iqrr 7«So-S'"m"
"Golden Triansle" buildin^ de- Richfield, Minnesota^-- • 1,275,000 1964-1983 7.30 p.m.
velopment of the city. Thf dif- Waverly Sch. Dist., Michigan____ 3,225,000 1964-1987 8:00 p.m.
ference in the amount of the bond Nov. 9 (Thursday)
rfrf^nnn11^ aPPr9x^a^e '' Cedar Rapids, Iowa ' 1,000,000 1962-1980 10:00 a.m.000,000 cost was raised by, gifts Hamden, Connecticut—-—_____ 4,075,000 1963-1981 Noon.and contributions. '.' a Nassau County, N. Y—13,797,000 1962-1990 Noon
The bonds are 'secured by a Norfolk Co., Virginia 1,000,000 1962-1981 Noon

pledge of all the revenues, grants Southern Gloucester Co. Reg. HSD, .j
and receipts of the Authority plus/' New Jersey — 1,630,000 , 1962-1978 7:30 p.m.
an agreement consummated be- Vineland, N. J.---- !____ ' 4,945,000 1962-1987 k Noon
tween the Authority, the City of ' _T • /11/r' \ ' -

Pittsburgh and Allegheny County A/'; ^ j r:..'' ^ - v;;
to pay the-.Authority's trustees Ascension-SL,^- James Bridge & ^
annually 50% of the sum of the . : Ferry Authority, La._; 30,750,000 a 2001 - 11:00 a.m.
maximum debt service on the Delaware Twp. Seh. Dist., N. J.__ 2,395,000 1963-1984 • , 8:00 p.m.
bonds and annual rental due the Hardln-SimiVions University, Tex. 1,110,000 1964-2001 ,10:00 a.m.
Urban Redevelopment Authoritv Lakeland, Florida 4,500,000 1968-1985 2:00 p.m.
of Pittsburgh for the use of the Lompoc Schooh District, Calif 1,419,000 1962-1986
land on which the. arena is situ- University of North Carolina____._ 2,875;000 -1963-2000, 10:30 a.m.
ated. Scaled to yield from 1.7.0% Winn Parish Sch. Dists., Louisiana 1,310,000 1963-1982 7:00 p.m. -

in 1963 to 3.50% ;in 1986 and to ) ' :- ^ -vrAv 14 ITnpdav) ''' '• -•

yield 3.70% for the term bonds - •; Vt.;. -;-i. V ^nnnn ' iQfi9 iqqi n-nonm
the issue has not been in big de- Amanllo/Texas . ,,.4^250,000 .1962-1991. 11.00 a.m.
mand as vet AnnrnvimafpW twrw' Buffalo, New York 11,635,000 1962-1975
thirds of fhebondfremain unsold 'Cobfil Co., Co. Sch. Dist., Georgia ,• 1,250,000 1963-1980 Noonot the bonds remain unsold.

Los AngeIes Fiood Control D., Cat,' 20,000,000 1963-1989 • 9:00 a.m..
Big Day on Tuesday /• Orange Coun^ N. C - 1,500,000 1963-1986 11:00 a.m."

_ , ^ ,. Orange Co. Waterworks Dist. N. 4,
-Tuesciay, Oct. 31, was an active California • 2,800,000 1963-2001 11:00a.m.'
day with five notable issues com- San Joaquin County, ■ Calif ■ 5,500,000 1962-1975 1:30p.m.
'Sf . sy^?^cales: Triborough Bridge & Tunnel , •bid for $16,815,000,Wayne County, Authority, New Yorki____. 100,000,000 —.
Michigan Limited Tax (1962-2001) [Neg-tiated sale^to be handled by a syndicate headed by Dillon, Read & CInc.;
sewer disposal system general ob- Merrill Lynch, Pierce, Fenner & Smith Inc.; W. H. Morton & Co. Inc., and
ligation bonds- With' the group * ' ; '••"'■■■ Alien & Company.]
headed jointly by Northern Trust '• . .. Nov. 15 (Wcdnesdav)
Co., First National Bank of Babylon & Oyster Bay UFSD 6, A , .

Chicago and Goldman, Saehs & New York • 3,368,000 1962-1990 11:00 a.m..
Co. the high bidder. Funds from Georgia State Highway Auth., Ga. 35,000,000 ; 1
the saie of tnese bonds will b? Hampton Va. ----- 4,000.000 1962-1981 Noon
used to finance a portion of th? Irvine Ranch Water Dist., Calif.-- 5,200,000 1965-1991 10:00 a.m.
cost of. constructing a system of: Maryland State Roads Comm., Md. 12.500,000 1P62-1976 11:00 a.m.
interceptor sewers in an area of NeW Hampshire (State of)_ 16,415,000 1963-1990 Noon
Wayne County known as the Oregon (State, of) 20.000,000 1966-1999 10:00 a.m.
Rouge Valley District. The bonds c.an" Juan USD; California 6,265,000 1963-1986 10:00 a.m.
were offered to yield froni 2.50% Twin palls Co. Class A S. D. 411,
to n dollar price of 90 with a Idaho 1,235,000
3y2-.% coupon. Good presale in- 'i. - . _ , .

terest among commercial banks Nov. lb (lhursaay)
was in evidence and, after initial Hempstead UFSD 6, New York— 2,000,000 ,1962-1991 1:00 p.m.
offering, all but $4 million of the' Omaha Public Power Dist., Neb— 17,000,000 1963-1991 11:00 a.
bonds were sold. Salt Lake Co. Water Conser. Dist.,

St. Paul, Minn, awarded $3,500,- Utah __————■—— 1,200,000 1964-2007 3.00 p.m.
000 various purpose bonds matur- • . - , Nov. 17 (Friday)

J?.64-1??1'. t0 The Cha„se University of Washington.... 3,000,000 1962-1991 1:30p.m.!Manhattan Bank group as 3.10s. . . .. :
Scaled to yield from 1.90% to Nov. 20 (Monday)
3.25%, a balance of $1,200,000 is El Dorado UHSD, California 1,500,000 1963-1985 11:00 a.m.:
presently available. A smaller* Kalamazoo, Michigan 2,165,000 1963-1976 8:00 p.m.
issue of $896,000 St. Paul, Minn. Manville Sch. Dist., N. J — - 1,235,000 1982-1986 8:00 p.m.
(1964-1991) general obligation Maricopa Co., Scottsdale SD, Ariz. 1,755,000 1963-1973 11:00a.m.
bonds went to The First National

01 /m, j x * - -

Bank of Chicago group. Scaled to * JNOV. £L (Tuesday) -

yield from 2.00% to 3.45% this Baldwin Park USD., California--- 1,198,000 1962-1986 9:00 a.m.
afternoon's balance is $511,000. Fort Smith, Ark._ -______—_ __ IaEJ'Ia??
Portland, Ore. sold $3,500,000 citvVKm"fs Cahfornla- . J'sooooo 1965-1986 11:00 a'm'

Water general obligation (1964- K-ansas hity, Kansas _ i.ouo.uuu --------
1983) bonds to The First National P^L^nPton' Auth" 1>250>00° 1£63"1974 7'30 p-m"
Bank of Oregon syndicate. Other ■

Pennsylvania - Z 5,050,000 1S66-2C01 8:00 p.m.
^laiH underwriters in this group jy[cAnen in(jep. Sch. Dist., Texas 2,400,000
The Aaf Ma °hi0 <State o{)-- " 30,COO,COO 1962-1972 Noon
Bankers lh'Ust Co Harriman RlD' °ranSe- New Jersey_._..„„___. 1,249,000 .1932-1990 8:C0p.m.
ley l cr and the Fh'sT fioston Randolph County, N. C.——.— 1,750,000 1S64-1988 11:00 am,
Corp. Scaled to yield from 2.00% * Nov. 27 (Monday)

Continued on page 16 Seattle, Washington 4,000,000 1964-1982 .. 10:00 a.m.
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New Issues

■X

November 2,1961.

$61,755,000

New Housing Authority Bonds
■, V\V /•&. //V--''• \ '"A..;/' A- \ V' .1 •. • '* • m. ' .. '* • t ' ' " "V : • • ' • ' .

The Bonds of each issue will be secured by a first pledge of annual cihtrrbutions unconditionally payable pursuant to an Annual Contributions Contract between the Public Housing Administration and the Local Public
Agency issuing said Bonds in the opinions of bond counsel. Said annual contributions will-be payable directly to the fiscal agent of said Local Public Agency in an amount which, together with other funds of the Local Public

Agency which are actually available for such purpose, will be sufficient to pay the principal" of and interest on the Bonds when due. "

The United States Housing Act of 1937, as amended, solemnly pledges the faith of the United States to the payment of the \

-A:;':;.;h annual contributions by the Public Housing Administration pursuant to the aforesaid Annual Contributions Contracts.

Quotation from (in opinion, dated May 15, 1953. of the Attorney General of the United States, to
The President of tilt United State*:

"IN SUMMARY, I AM OF THE VIEW THAT: * * * A CONTRACT TO PAY ANNUAL CONTRIBUTIONS ENTERED INTO
BY THE PHA1 IN CONFORMANCE WITH THE PROVISIONS OF THE ACt' IS VALID AND BINDING UPON THE UNITED
STATES, AND THAT THE FAITH OF THE UNITED STATES HAS BEEN SOLEMNLY PLEDGED TO THE PAYMENT OF
SUCH CONTRIBUTIONS IN THE SAME TERMS ITS FAITH HAS BEEN PLEDGED TO THE PAYMENT OF ITS INTEREST-
BEARING OBLIGATIONS.'* ~ ■ v

i Public Housing Administration. 2 lAilted States Housing Act of 1937, as amended.

Interest Exempt, in the opinion of counsel to the Underwriters, from Federal Income Taxes by the provisions of the United States Housing Act of 1937, as amended.

Legal Investments, in the opinion of counsel to the Underwriters, for Savings Banks and Trust Funds iti New York and certain other States.

Bonds Issued by Local Public Agencies which are, or are located in, the following political subdivisions or areas:
SCALE B

$27,565,000 New York, N.Y.

SCALE

$ 745,000 Greenwich, Conn. "
1,315,000 Manchester, Conn.
2,345,000 Meriden, Conn.
1,160,000 N. W„ Florida Reg.
1,250,000 Annapolis, Md..
4,410,000 P.erthAraboy, N.J,

3due 1963-2002

3*4% due 1963-2002
3j4%due 1962-2001
3y2% due 1962-2001
$y2% due 1962-2001
3J4% due 1963-2002 .

3yy/o due 1963-200^"'

SCALE C (continued)

$ 2,660,000 Goldsboro, N. C.
1,080,000 Newport, R. I. " .

3,065,000 Providence, R. I.

3y2% due 1963-2002
3/2% due 1963-2002
A% due 1963-2000

SCALE D (continued)

SCALE D

$ 1,130,000 Boaz, Ala.
A 1,395,000 Greenville,"Ala.

980,000 Poinsett Co., Arle.
1,375,000 West Memphis, Ark.

3l4%- due 1963-1998
3/2% due 1962-2001
3/2% due 1963-2002
3/2% due 1963-2002

$ 1,465,000 Hazard, Ry.
1,200,000 Russellville, Ky.

Y 1,070,000 St. Landry Parish, La.
760,000 Revere, Mass.

1,605,000 Ecorse, Mich.
2,850,000 Mississippi Reg. No.VIII 3:/2% due 1962-2001
935,000 New Brunswick, N. }'. 3%% due 1963-2002
395,000' New Brunswick, N. J. 3*4% due 1963-1992

1,000,000 Del Rio, Texas . due 1963-2002

3/2% due 1962-2001
3/2% due 1962-2001
3/2% due 1963-2002
3J4% due 1963-2002
3/2% due 1962-2001

Maturities, Yields and Prices S>*i

If I

Year Scales Year Scales Year Scales

Due B G D Due B c / D Due B . C D

1962 .— 1.40% 1.40% 1972 2.75% 2.75% 2.75% ./<; 1982 3.15% 3.20% 3.20%

1963. 1.60% 1.60 1.60 1973 2.80 2.80 2.80 1983 3.20 3.25 3.25

1964 1.80 1.80 1.80 1974 2.85 2.85 2.85 1984 3.20 3.25 3.30

1965 2.00 2.00 2.00 1975 2.90 2.90 2.90 1985 3.25 3.30 \ 3.35

1966 2.15 2.15 2.15 • 1976 2.95 v 2.95 . 2.95 1986 3.25 3.30 3.35

1967 2.25 - 2.25 2.25 1977 3.00 3.00 3.00 1987 3.30 3.35 3.40

1968 2.35 2.35 2.35 1978 3.00 3.00 3.00 1988 3.30 3.35 3.40

1969 2.45 2.45 2.45 1979 3.05 3.05" 3.05 1989 3.35 3.40 3.45

1970 2.55 2.55 2.55-L-/KAA 1980 3.10 3.10 3.10 1990 3.35 3.40 3.45

1971 2.65 2.65 2.65 1981 3.15 3.15 3.15 1991 100 3.45 100

Year.
Due

1992

1993

1994

1995

1996

1997

1998 ,

1999

2000*
2001

2002'

Scales

100

100

991/2
991/2,
991/2
99

99 .

99

981/2
98%
98%

C

3.45%
3,45
100 '

100

100

100

100' .

100

100

100

100

D

100

100

3.55%
3A5
3.55
3.55

3.55

3.55
3.55

3.55

3.55 '

(Accrued interest to be added)

The Bonds of each issue will be callable fifteen years from their date at a call price of 104 and accrued interest, and thereafter, at the times and call prices, as stated in the Offering Prospectus.

The Bonds are being offered, subject to award, when, as and if issued and received by us, and subject to approval of legality , riiith respect to each issue, by bond counsel to the underwriters. The
offering is not made Hereby, but only by means of the Offering Prospectus, copies of which may be obtainedfrom such of the undersigriid arid other underwriters as are registered dealers iti this State.

Mh

Blyth & Co., Inc.k Phelps, Fenft & Co. Lehman Brothers Goldman, Sachs & Co.

Drexel & Co. Eastman Dillon, Union Securities & Co.

Shields & Company Smith, Barney & Co.

The First National City Bank of New York

Stonfe & Webster Securities Corporation

The First Boston Corporation

White, Weld & Co.

Harriman Ripley & Co.
Incorporated

Bear, Stearns &'Co.Merrill Lynch, Pierce, Fenner & Smith
Incorporated ...

A. C. Allyn & Co. Bacon, Whipple & Co.? Baxter & Company Alex. Brown & Sons Coffin & Burr ' Estabrook & Co. Gregory & Sons Ira Haupt & Co. Hemphill, Noyes & Co.

Lee Higginson Corporation

A. G. Becker & Co. \
Incorporate

W. E. Hutton & Co.

F. S. Moseky & Co. Wm. E. Pollock & Co., Inc.

Braun, Bosworth & Co.
Incorporated

Shearson, Hammill & Co.

Reynolds & Co. " Wood, Struthers & Co.

First of Michigan Corporation

American Securities Corporation

Fitzpatrick, Sullivan & Co. Hirsch & Co.Clark, Dodge & Co. R. S. Dickson & Company
Incorporated Incorporated

Tucker, Anthony &R.L. Day V J. C. Bradford & Co. F. W. Craigie & Co. Francis I. duPont & Co. Eldredge & Co.

Haflgarten & Co. b \ \ E. F. Hutton & Company
Incorporated

McDonald & Company The Ohio .Company Rand & Co. Roosevelt & Cross
Incorporated

Stroud & Company
Incorporated

Incorporated

Chas. E. Weigold & Co.
Incorporated

Bankers Trust Company

The Northern,Trust Company

The Chase Manhattan Bank Chemical Bank New York Trust Company The First National Bank
of Chicago

Carl M. Loeb, Rhoades & Co.

C. J. Devine & Co. Kidder, Peabody & Co.

Ladenburg, Thalmann & Co.

R. W. Pressprich & Co.

L. F. Rothschild & Co.

Hornblower & Weeks

Bacon, Stevenson & Co.

. . Kean, Taylor & Co.

Geo. B. Gibbons & Company
f Incorporated

Henry Harris & Sons, Inc.

Salomon Brothers & Hutzler

W. H. Morton & Co.
Incorporated

Continental Illinois National Bank
and Trust Company of Chicago

Mercantile Trust Company Dick & Merle-Smith B. J. Van Ingen & Co. Inc. Seattle-First National Bank Blair & Co. City National Bank & Trust Co. Dominick & Dominick • -Hayden, Stone & Co. The Marine Trust Company
i „..J ri»„ Mo. of Western New York

Barr Brothers & Co.

Federation Bank and Trust Company

Fidelity Union Trust Company
Newark

Incorporated Kansas City, Mo.

First National Bank The First National Bank Industrial National Bank Laidlaw & Co. The National State Bank Trust Company of Georgia Baker, Walts & Co.
iri Dallas of Memphis of Rhode Island Newark

First National Bank Foster & Marshall Inc. . National Bank of Commerce National Bank of Westchester Third National Bank in Nashville Spencer Trask & Co. G. H. Walker & Co.
in St. LoUis of Seattle White Plains, N. Y.

J. C. Wheat & Co. A. M. Kidder & Co., Inc. The Peoples National Bank
of Charlottesville, Va.

Tilney and Company Tuller & Zucker
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DEALER-BROKER
INVESTMENT LITERATURE
AND RECOMMENDATIONS

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

Beryllium Industry—R e p o r t—
Troster, Singer & Co., 74 Trinity-
Place, New York 6, N. Y. With
particular reference to Beryllium
Corp., Brush Beryllium Company,
Standard Beryllium Corp., Fed¬
eral Resources Corp., and United
Technical Industries,

Cincinnati Bank Stocks—Com¬

parative figures—Pohl & Com¬
pany, Inc., Dixie Terminal Build¬
ing, Cincinnati 2, Ohio.

Electronics Industry— Review—

David L. Babson and Company,
Inc., 89 Broad Street, Boston 10,
Mass.

Electronics Stocks—Discussion of
their future—Winslow, Cohu &
Stetson, Inc., 26 Broadway, New
York 4, N. Y.

Favorite Fifty—Selected issues—
Van Alstyne, Noel & Co., 40 Wall
Street, New York 5, N. Y.

Fire & Casualty Insurance In¬

dustry—Study—J. N. Russell &
Co., Inc., Union Commerce Build¬
ing, Cleveland 14, Ohio.

International Standing of the Dol¬
lar—Discussion—New York Han-
seatic Corporation, 120 Broadway,
New York 5, N. Y. Also available
is a memorandum on 25 Banks.

Investment Company Portfolio
Changes—Report—E. F. Hutton
& Company, 1 Chase Manhattan
Plaza, New York 5, N. Y.

Japanese E c o n o m y—Bulletin—
Fuji Bank Ltd., New York
Agency, 1 Chase Manhattan
Plaza, New York 5, N. Y.
Japanese Electronics Industry —

Analysis—Nomura Securities Co.,
Ltd., 61 Broadway, New York 6,
N. Y.

Japanese Market—Survey—Daiwa
Securities Co., Ltd., 149 Broadway,
New York 6, N. Y.
Japanese Market— Review— Ya-
maichi Securities Co. of New

York, Inc., Ill Broadway, New
York 6, N. Y. Also available is an

analysis of Dowa Mining Co., Ltd.

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.

Materials Handling Industry—Re¬
view in November "Investor-
news"—Francis I. du Pont & Co.,
1 Wall Street, New York 5, N. Y.
Also available are reviews of In¬
ternational Paper, Penick & Ford,
Standard Kollsman and Richard¬
son Merrell.

New York City Bank Stocks—
Third Quarter Statistics on Ten
New York City Banks — Laird,
Bissell & Meeds, 120 Broadway,
New York 5, N. Y.

New York City Bank Stocks—
Comparative figures as of Sept.
30, 1961—First Boston Corpora¬
tion, 15 Broad Street, New York
5, N. Y.

Obligations exempt from Federal
and New York State Income

Taxes—Bulletin—H. Hentz & Co.,
72 Wall Street, New York 5, N. Y.

Odd Lots—Booklet on the odd lot

market and the history of De Cop-
pet & Doremus—De Coppet &
Doremus, 72 Wall Street, New
York 5, N. Y.

Over-the-counter Index— Folder

showing an up-to-date compari¬
son between the listed industrial
stocks used in the Dow-Jones

Averages and the 35 over-the-
counter industrial stocks used in
the National Quotation Bureau
Averages, both as to yield and
market performance over a 23-
year period— National Quotation
Bureau, Inc., 46 Front Street,
New York 4, N. Y.

Railroads—Survey—Bache & Co.,
36 Wall Street, New York 5,
N. Y. Also available is a memo¬

randum on Dresser Industries.

Retailing Trends—Study—Good-
body & Co., 2 Broadway, New
York 4, N. Y. Also available is a

memorandum on Kennametal Inc.

Space Stocks and the Stock Mar¬

ket—Survey—Hemphill, Noyes &
Co., 8 Hanover Street, New York
4, N. Y.

TSE Digest — Monthly magazine
being issued by the Toronto Stock
Exchange as an educational serv¬
ice—20c per copy, $1.50 per year

—Toronto Stock Exchange, 234
Bay Street, Toronto 1, Ont., Can.
Textile Machinery Companies-
Review—Pacific Coast Securities
Company, 240 Montgomery
Street, San Francisco 4, Calif.
Textile Machinery I n d u s t r y—
Study—Schirmer, Atherton & Co.,
50 Congress Street, Boston 3,
Mass*.

* * i}:

Alside, I n c.—Memorandum—Mc-
Cormick & Co., 231 South La
Salle Street, Chicago 4, 111.
American Hospital Supply Com¬
pany—Report—Evans & Co., In¬
corporated, 300 Park Avenue,
New York 22, N. Y.

American News Company—Re¬
port—Harris, Upham & Co., 120
Broadway, New York 5, N. Y. -

American Viscose—Review—
Colby & Company, Inc., 85 State
Street, Boston, Mass. Also avail¬
able are reviews of Northrop Corp.
and San Diego Imperial.

Ampoules, Inc.—Report—Edward
N. Siegler & Co., Union Com¬
merce Building, Cleveland 14,
Ohio.

Angelica Uniform—Card memo¬

randum—Scherck, Richter Com¬
pany, 320 North Fourth Street, St.
Louis 2, Mo.
Arvin Industries—Analysis—Car-
reau & Company, 115 Broadway,
New York 6, N. Y.
Audion Emenee—Memorandum—
Edward H. Stern & Co., Inc., 32
Broadway, New York 4, N. Y.
Beckman Instruments—Report—
Reynolds & Co., 120 Broadway,
New York 5, N. Y. Also avail¬
able is a report on Southern Pa¬
cific.

Beneficial Financ e—Analysis— 5, N. Y.
Freehling, Meyerhoff & Co., 120
South La Salle Street, Chicago 3,
Illinois.

Empire Financial Corporation—
Report—J. R. Williston & Beane,
2 Broadway, New York 4, N. Y.
Fed-Mart Corp.—Memorandum-
Birr & Co., Inc., 155 Sansome
Street, San Francisco 4, Calif.
Foremost Dairies, Inc.—Report—
A. M. Kidder & Co., Inc., 1 Wall
Street, New York 5, N. Y. Also
available is a report on Consoli¬
dated Natural Gas.

General Electric Company— An¬
alysis—Dean Witter & Co., 45
Montgomery Street, San Fran¬
cisco 6, Calif. Also available is
an analysis of Garrett Corpora¬
tion.

Goodyear Tire & Rubber Com¬
pany — Analysis— Hornblower &
Weeks, 1 Chase Manhattan Plaza,
New York 5, N. Y. Also available
are data on National Lead, Clark
Equipment, American Cyanamid,
Socony Mobil, and Whirlpool.

Ilolophane Company, Inc.—Anal¬
ysis—Bioren & Co., 1424 Walnut
Street, Philadelphia 2, Pa.

Howard Johnson Company—Re¬
port—Eastman Dillon, Union Se¬
curities & Co., 15 Broad Street,
New York 5, N: Y.

King's Department Stores—Memo¬

randum—Saunders, Stiver & Co.,
1 Terminal Tower, Cleveland 13,
Ohio.

Kingwood O i 1—Memorandum—

Townsend, Dabney & Tyson, 30
State Street, Boston 5, Mass.

Kulka Electronics—Memorandum
—Irving Weis & Co., 40 Exchange
Place, New York 5, N. Y.

Liggett & Myers Tobacco Com¬
pany—Analysis—Laird, Bissell &
Meeds, 120 Broadway, New York

| Troster, Singer & Co,
|| 74 Trinity Place, New York 6, N. Y.

.•.v.yw/.v.v.v.v.v/.'.

Primary Markets

Over The Counter

, For banks, brokers and financial institutions only.

Brandywine Raceway Association
—Memorandum—J. W. Sparks &
Co., 120 Broadway, New York 5,
New York.

Celanese Corp.—Review— L. F.
Rothschild & Co., 120 Broadway,
New York 5, N. Y.
Chain Bel t—Memorandum—
Paine, Webber, Jackson & Curtis,
25 Broad Street, New York 4,
N. Y. Also available are memo¬

randa on Medusa Portland Ce¬
ment, Middle South Utilities,
Brunswick, General Electric, First
National City Bank, Texas Gulf
Producing, Texas Pacific Coal &
Oil and Midwest Oil.

Clairtone Sound—Memorandum—
Cowen & Co., 45 Wall Street, New
York 5, N. Y. Also available are

memoranda on Exquisite Form
Brassiere, Canada, Ltd., Monarch
Fine Foods, Oshawa Wholesale
and Superpack Vending.
Columbia Broadcasting System—
Review—Eisele & King, Libaire,
Stout & Co., 50 Broadway, New
York 4, N. Y. Also available is a

memorandum on Real Estate
Stocks.

Cott Bottling Co. of New Eng¬
land—Memorandum—R. W. Press-
prich & Co., 80 Pine Street, New
York 5, N. Y. Also available is
a memorandum on Simplicity
Pattern Co.

Denison Mines Ltd.—Bulletin—
Ross, Knowles & Co.,, Ltd., 25

Marrud Incorporated—Analysis-
Hill Richards & Co., Inc., .621
South Spring Street, Los Angeles
14, Calif.

Meredith Publishing Company-
Bulletin—Stone & Webster Secu¬

rities Corporation, 90 Broad
Street, New York 4, N. Y. u,, a

Nevada Power Company—Report
—Ralph E. Samuel & Co., 2
Broadway, New York 4, N. Y.

New York Central—Analysis—
John H. Lewis & Co., 63 Wall
Street, New York 5, N. Y.

Nortex Oil & Gas Corp.—Analysis
—Charles A. Taggart & Co., Inc.,
1516 Locust Street, Philadelphia
2, Pa. Also available is a memo¬
randum on Morrison Knudsen Co.

N y 1 o k Corporation—Analysis—
Hill, Darlington & Grimm, 2
Broadway, New York 4, N. Y.

Ogden—Memorandum—Hardy &

Co., 30 Broad Street, New York
4, N. Y.

Orkin Exterminating Company—

Analysis—D r e y f u s & Co., 2
Broadway, New York 4, N. Y.
Pacific Clay Products—Memoran¬
dum—Mitchum, Jones & Temple-
ton, Russ Building, San Francisco
4, Calif. Also available is a
memorandum on Central Valley
National Bank.

Pacific Northwest Bell Telephone
Company— Report—Pacific
Northwest Company, United Pa¬
cific Building, Seattle 24, Wash.
Also available is a report on Ore-
Ida Foods, Inc.

Ryder System, Inc.—R e p o r t—
Ross, Lyon & Co., Inc., 41 East
42nd Street, New York 17, N. Y.
Santa Fe Drilling Co.—Memoran¬
dum—Daniel Reeves & Co., 398
South Beverly Drive, Beverly
Hills, Calif.

Schaper Manufacturing Co., Inc.
—Ana lysis—Aetna Securities
Corporation, 111 Broadway, New
York 6, N. Y.
Scott Aviation Corporation—An¬
alysis—A. C. Allyn & Co., 122
South La Salle Street, Chicago 3,
111. Also available is an analysis
of Warner Electric Brake and

Clutch Co.

Smith Corona—Chart analysis—
Auchincloss, Parker & Redpath,
2 Broadway, New York 4, N. Y.
Standard Kollsman Industries,
Inc.— Analysis —• Granbery, -Ma-
rache & Co., 67 Wall Street, New
York 5, £T. Y.
Sterling Oil of Oklahoma—Report
—First Investment Savings Cor¬
poration, 404 North 21st Street,
Birmingham, Ala.
J. P. Stevens—Bulletin—Purcell
& Co., 50 Broadway, New York 4,
N. Y.

Straza Industries—Report—Cor¬
dova Company, 1709 West Eighth
Street, Los Angeles 17, Calif.
Tandy Corporation— Analysis—
Shearson, Hammill & Co., 14 Wall
Street, New York 5, N. Y.
United Aircraft Corp.—Analysis
—John H. Lewis & Co., 63 Wall
Street, New York 5, N. Y. Also
available is an analysis of W. T.
Grant.

United Artists—Bulletin—Wal-

ston & Co.; Inc., 74 Wall Street,
New York 5, N. Y. Also available
are data on Lockheed, North
American Aviation and Ryan
Aeronautical.

United Fruit—Analysis—Filor,
Bullard & Smyth, 26 Broadway,
New York 4, N. Y.

Viewlex, Inc.—Analysts—Stanley
Heller & Co., 44 Wall Street, New
York 5, N. Y.

Western Nuclear Inc.—Bulletin—
De Witt Conklin Organization,
Inc., 120 Broadway, New York
5, N. Y.

Wm. Wrigley Jr. Company—Re¬
view—Carl M. Loeb. Rhoades &

Co., 42 Wall Street, New York 5,
N. Y. Also available are reviews

of Draper Corp. and Varian Asso¬
ciates.

Zenith Radio Corporation—Re¬

port—Droulia & Co., 25 Broad
Street, New Yirk 4. N. Y

With Hemphill, Noyes
(Special to The Financial Chronicle)

BOSTON, Mass.—Lincoln C. Whit-
taker is now associated with

Hemphill, Noyes & Co., 10 Post
Office Square. He was previously
with Schirmer, Atherton & Co.

. wwl, it

Ont., Canada.
De Soto Chemical Coatings, Inc.
—Analysis—Blair & Co., Incor¬
porated, 20 Broad Street, New
York 5, N. Y. Also available is
a report on Peoples Drug Stores.
Draper Corporation— Analysis—
Steiner, Rouse & Company, 19
Rector Street, New York 6, N. Y.
Dynamic Vending—Report—A. D,
Gilhart Co., Inc., 141 Broadway,
New York 6, N. Y.
Electro Nuclear Systems Corp —

Analysis—Craig-Hallum, Kinnard,
Inc., 133 South Seventn Street,
Minneapolis 2, Minn. Also avail¬
able are analyses of Possis Ma¬
chine Corporation and Rocket
Research Corp.

u

Specialists in Canadian Securities as Principal for
Brokers, 'Dealer* and Financial Institutions

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

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

Orders Executed at regular commission rates

through and confirmed hy

*€inp &
Members: Principal Stock Exchanaes of Canada
The National Association of Security Dealers

25 Broadway, New York 4, N. Y. ,
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Factors for Success
In Max Factor & Co.

By Dr. Ira U. Cobleigh, Enterprise Economist

A compact study of a company whose facials are its fortune.

chain, and department stores. Re* a priority as to dividends. About milady's cosmetic kit i« nnnct^t *
tailers are the principal outlets, 61% of the voting stock is owned ly increasing A oowdprS inH
supplemented by sales through by members of tne Factor family a lipstfcT onlywholesalers and jobbers. Foreign group and a charitable trust; the base' y
distribution is through branches balance by some 4,900 stockhold- So although Max Factor sharp*and owned subsidiaries in 13 ers. The Class A stock was listed are selling near their hLh thecountries and through distribu- on April 19, 1961 on the New dynamics of the cosmetic tradetors in 123 other foreign countries. York Stock Exchange where it the ^nufacturins mTrfhLdi^The company derives a sub- currently sells at around 59. and managerial competence of thestantial income from this exten- Dividends have been paid con- company! and ^proven record

.
, V ii x- x x. slve overseas business, which it tinuously since 1932. The present as a monev-maker seem to aiveThere are 91,300,000 females in be added from time to time, as does not show in its consolidated cash dividend on the Class A is at the stock a forward loot iZJz J*America today. A vast and steadi- the company's ultra modern cos- income statements because ex- the rate of 80c a share, and has the 60 leveIhneonJSSh nS

ly increasing number of them metic research laboratories in change restrictions prevent trans- been increased five.times in the share net fw iQfin ^ wfi ™

would not leave their boudoirs to Hollywood, and in Bournemouth, fer of profits to the U. S. This un- past 10 years. There were also 4% which basis a
face a competitive and catty world England, employing 75 trained consolidated net income amounted stock dividends paid in January, at rouehlv 27 tile ^ nint nfi
unless' they had first paid facial technicians, bring forth the fruits for 1960, to $1,254,261, or 55 cents 1960 and January, 1961. - an extravagant m,SIt 2
and financial tribute to the prod- of applied technology. a share. Investor enthusiasm for Max P
ucts of Max Factor & Co. For 52

Manilfartlirin_ flnd Distribution The major Srowth at Max Fac- Factor stock has stemmed from , , , q ,y*
years, and three generations un- ^lanuiaciurmg ana uisiriDuiion tor has taken place in the last 10 the favorable statistics of the cos- i r\ •
der continuous family < manage- In 1958 Max Factor completed years, and dates from the begin- metics industry and the steady and H OOO ( JnPT^TlOT) ^
ment, th|s creative cosmetic com- what is believed to be the most ning of an intensified advertising substantial increases in sales and
pany has added beauty to the modern cosmetics factory in the program in 1952. For 1951 sales earnings the company has been HjlPPt'Q
world and turned in beautiful world on a 12xk acre site in Haw- were $15 million; for 1960 they able to deliver, year after year. kJUcXIxVC/
earnings statements in the process, thorne, .California. ;This stream- were $59,238,061, >an increase; of Attractive new products success- Rirhnrri c|„rlra u** *!«««
It has produced a growth curve lined one story structure has 215,- 294% for the decade. During the fully introduced, and net profit SSSr
quite as attractive as the dimen- 000 square feet of working space, same period consolidated net in- margins that have averaged about nf ttooH ? ?
sional ones of some of its most am* consolidates under one roof come displayed a corresponding 6Va% of sales for the past dec- cl*H;nrv qJII c i n

stunning clients! manufacturing, warehousing and growth, from $988,354, in 1951 to ade have given the' stock a qual- J tu if S/stenJs Cof~
4 „ .. Shipping, activities. Elsewhere in $4,023,643 in 19,60, a gain of 307%. ity rating in the growth cate- g?SSn ■' lJ?From Vine Street to Main Street the U. S., the company has about For the six months ended June gory. -' : ' Buffalo. Mr. Starke, a graduate

V The name, xvxcJJV x ab^i, ---- w, x.xwx xcavntu axi aix-unic J.11C .rn.ct.2k X'ctCLUX ICfUlU IS ill- TTnitmrnit CI, 1 -C TT 1 1 A J

long bWn associated with Holly- tory, warehouse and laboratory high of $28.5 million with a con- deed excellent. The future also university School of Hotel Ad-
wood, and the company gained use, and a total of almost 400,000 solidated per share net of 80c. appears favorable. New highs in J?mistratlon» joined Food Opera-
its early prominence by develop- square feet in other countries.

. f sales ; and net seem certain for j10"/-as Vice-Presi-
ing and providing processes and Executive offices are in Holly- Class A and Common Stock . / 1951. On the demand side, girls dent .m. 1957. Previously he was
make-ups that enhanced or ac- wood. ,, The capitalization of Max Fac- now begin wearing cosmstics at a ass°oiated with the Statler Hilton
cented the beauty of motion pic- Broad sales distribution of Max tor is made up of $4,200,000 51/4% much earlier age, a steadily larger gote]s *n Buffalo and Hartford,
ture and theatrical performers. Factor products is achieved notes due July 1, 1973, 1,463,280 segment of the lady population *00<1 Operations specializes in
Reputation for effective excel- through about 20,000 retail ac- shares of Class A stock, and 1,- goes in for facial fashions each nianaging industrial client, school,
lence in this highly spotlighted counts in the U. S., covered by a 031,582 shares of common. The year, and they continue the cus- college, commercial and institu-
area led to a clamor for Max Fac- saies force of 130 persons. Sales Class A and common have equal torn far later in life than Grandma tional food services. Robert
tor products by thousands, an mainly to independent drug, voting rights, but the Class A has did. And the number of items in Flickinger is President,later millions of women, who

sought to emulate the cosmetic
sleekness of the movie queens.

The first product to make the
transition in a big way from Vine
Street to Main Street was "Pan
Cake Make-Up," a leading com¬
pany product since 1938.
Other beautifiers followed and,

in due course, Max Factor ex¬

panded its line-to include many
kinds of face and eye-make-ups,
powders, lipsticks, hair sprays,
shampoos, toiletries, deodorants,
fragrances and, finally, men's
toiletries. Make-up still makes
up the most important business
volume accounting for 39% of
consolidated net ' sales in 1960.
These facials have interesting
-namies—Creme Puff, (which is
applied dry; not with a sponge
like Pan-Cake), Sheer Genius,
which comes in a tube, and Erace,
designed to camouflage or con¬
ceal lines, blemishes and the
grooved erosion of passing years.

Increasing emphasis has been
placed on fragrances in the past
decade; and the results here are
not to be sniffed at. For 1960, 16%
of consolidated sales derived from
perfumes, colognes, dusting pow¬
ders and aerosol sprays. Here
again the names are distinctive:
Hypnotique, Primitil' and Electri-
que. To these were added, in 1961,
the products of Parfum Corday
and Perfumerie Internationale
Corday: such names as Toujours
Moi, Jet, Fame ! and Trapeze, re¬
nowned and global contributors
to the pleasure of inhaling. (Cor¬
day was purchased for about $1
million cash.)
In lipsticks Max Factor is well

represented by Hi-Fi, a long last¬
ing dry variety; Hi - Society,
creamy and moist; and Sun Pas¬
tels with a non glossy finish. For
ogling eyes, there is mascara in
container and cake form, eye

shadow sticks, eye pencils and
Hi-Fi Fluid Eye-liner. For wav¬

ing tresses there's Natural Wave,
Curl Control and Sof-Set plus
Sebb Shampoo; and Nail Satin,

. the last word in nail polish, was
introduced this year. „

The beautification of men has
not been so aggressively nor so
panoramically covered, but Max
Factor men's cologne, pre and
after shave lotions and talcs, in¬
cluding the premium priced Sig¬
nature line, are status builders in

•

a Pullman washroom—and else¬
where. > '

, " j.

To this compressed catalog of
products, many new and exciting
items, including therapeutic

: creams and lotions, win no doubt

Max Factor, has 136,000 square feet for office, fac- 30, 1961 sales reached an all-time The Max Factor record is in-
and former instructor at Cornell

This is not an offer 0} these securities for sale. The. offer is made only by the Prospectus,
NEW ISSUE

$30,000,000

FMC Corporation
3V8% Convertible Subordinated Debentures

due October 15, 1981

Price 100% and accrued interest

Copies of the Prospectus may be obtained in any State nrTwiich this
announcement is circulatedfrom only such of the underwriters, including
the undersigned, as may lawfully offer these securities in such State.

Kidder, Peabody & Co.
Incorporated

Lehman Brothers Eastman Dillon, Union Securities & Co.

Goldman, Sachs & Co. Harriman Ripley & Co.
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Paine, Webber, Jackson & Curtis
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By William F. Butler*, Vice-President, The Chase Manhattan Bank,
New York City

Forecast of a 11-12% GNP advance, from $501 billion rate in 1961's
first quarter to $555-550 billion in the same period in 1962, includes
predictions of capital spending increase from $35.2 billion in 1961
to $42.5 billion next year, of moderate upward tilt to interest rates
and of better profits. The past five years of poor profit return and
not our excess capacity, resulting from the failure of over-all volume
to expand and, in turn* of investments to flow into capital goods
industries, is held to be the crux of our economic problem. The key
that can break this vicious circle is said to be profits. ; Dr. Butler
looks to containing inflationary pressures, preventing wages from
advancing faster" than productivity, and tax reform as the way to ^

improve the rate of return on invested capital and to keep our
.. ..economy going forward. .-'V V

William F. Butler

Unfortunately, we do not have at
the moment the ' solid' evidence
needed to make hard and fast
predictions of capital investment
and credit*
trends. Most
businesses are

in the midst

of the budget
process for
next year. The
factors that
are likely to
influence

profits trends
are as yet un¬
clear. Thus,
all I can real¬

ly do is to ex¬

plain what I
think.. ought
to happen.
And that's not very satisfactory—
one of my mentors explained to
me once that the business outlook
is concerned with what, is going
to be, not with what ought to be.
I am belaboring the uncertain¬

ties because I think they are un¬

usually important at this junc¬
ture. The international situation
is full of imponderables, some of
them of potentially catastrophic

I dimensions. In view of the sorry

performance of profits in the past
i few years, business management
7 is skeptical of any optimistic pro-
u jections of the future. And there
.is throughout the business com-
i munity a widespread lack of con-
fidence in the Administration's

ability to take the necessary reso¬
lute action to contain inflation-

ary pressures.

? All of this adds up to a heavy
I handicap for anyone who is so
brash as to address himself to the
i business outlook. Nevertheless, I
shall persist in face of these great
odds. j

■i First off, I shall make the large
I assumption that the uncertainties
■; I have dwelled on will somehow

| be swept away so that one can
1 view the business picture without
without, regard to the political

| and psychological overtones. This
t is an heroic assumption, but it is
I in the tradition of economists who
* are wont to assume that other

j things are equal. Those who listen
* to the wiles of economists should
«, be warned to keep a wary eye out

y for what is assumed to be equal.

| With all these caveats—and by
7 now I assume that this is an am-

? pie alert—let me get down to the
business at hand. It is my per¬
sonal belief that the conditions
for a very good period of pros-

i perity are well within our grasp.

Vigorous GNP Advance

Thus, as a first approximation,
I shall assume that general busi¬
ness activity will follow the busi¬
ness cycle pattern set in the
earlier postwar period. This
means an advance in GNP of 11-

12% in the first year of recov¬

ery—in this case that implies a

rise from a $501 billion rate in the

first quarter of 1961 to a rate of

some $555-560 billion In the first

quarter of 1962. Since GNP was

at a rate of $526 billion in the

third quarter of this year, this.
4 , m . i » - • .

implies a continued vigorous ad-
vance. .'v7^?7?T?-v"7?
What forces could carry the re¬

covery ahead? Unlike the two
previous periods of recovery from
a recession low, / a major prime
mover in this one is the-rise in

government expenditures. They
nave been going up at a $2 billion
per quarter rate for the past year,
and may increase $21/2 billion per
quarter until mid-1962. On top of
that, I would assume that inven¬
tory accumulation will continue
and that homebuilding will move
modestly higher. ' . 7? ?'
With all this, consumer expen¬

ditures should rise. The fact that
consumer markets have not been
exuberant has evoked a consider¬
able amount of comment in the

public prints.; While this is be¬
yond my assigned ground for my
paper, I can't resist pointing out
that consumers are behaving
about the way they always do. As
their incomes rise, and as they
get their personal. financesin
shape, they will buy—if offered
what they regard as good values.

Moreover, I believe the poten¬
tial exists for a very good, though
not ebullient, advance in consum¬
er purchases of durable goods—
autos, appliances, furniture and
the like. The reasons for this be¬
lief are set forth with admirable

clarity in the May-June issue of
Business in Brief.
Now -against this general back¬

ground—and remember that these
are all the things I am assuming
for the moment to be equal—what
is likely to happen to business
investment .in new plant;, and
equipment? As a benchmark, re¬
member that such investment ran
at an annual rate of about $34
billion in the first quarter of this
year.

< It also should be noted that ex¬

penditures for new plant and
equipment did not recover fully
in the 1958-60 period—they did
not, even in dollars uncorrected
for price changes, get back to the
peak rate of $37% billion reached
in the fall of 1957. Thus, a major
factor in the over-all slow-down
in economic growth during the
past five* years was the lag in
business investment.

Correcting Investment Lag

The usual explanation for the
lag in business investment has
been that profits have been dis¬
appointing because excess capac¬

ity pressed down on prices while
costs pressed upwards. And, this
is of course what has happened.
Bui WHY? And what is to be
done about it?

Capacity is not excessive be¬
cause business has been expand¬
ing it in haphazard fashion. To
the contrary, the economy's over¬
all capacity has grown only 2%
per annum since 1957, as against
a 4% per annum increase in
earlier postwar years. Nor have
costs been advancing more rapid¬
ly than in the earlier postwar pe¬
riod—again, to the contrary. Wage
and salary - costs* — three-fourths
of total costs—have been going up
less than 4% per year as against
more than 5% earlier.

Thus, the answer to the lag in

profits lies not in excess capacity settlement is within 7 that range
bi\t rather in the failure of over- for its three-year term,
all volume to expand. As a matter , If average wage increases' can
of fact, the best available measure be. held in line Jwith the average
of the operating rate of industry increase in productivity, then unit
generally—as prepared ;by Larry iabor 'costs "are'stable. Such a
Klein of the Wharton School— development during the next year
shows that industry was operating would be favorable from the
at '90% Capacity: in the second standpoint', of maintaining the
quarter. That's i about the same necessary rate of return on cap-
operating rate as was reached in ital. In addition, business has
1950, 1955 and 1959—periods that been doing a much better job of
were followed by an upsurge in controlling overhead costs,
business investment in new plant?%'■>?
and equipment.; However., 7 that v'hLys Good Profit Prospects 7???;'?7!
does not guarantee that any: boom All in all, 1 believe profit pros-
in business investment is in sight, pects are'-reasonably good. I've

v The fundamental problem for discovered- over the years that
five years has -been the lag in trying to:.make precise forecasts
•the over-all ? rate' of 'economic .of :•profits ? is. a singularly* unre-
growth, and the consequent sogr, warding enterprise." Profits are a

giness in profits.; In a nigh^Over- • residual—they're what is left over
head economy, such as oursj o.ver- after all-the bills have been paid,
all volume :must!- expand to That-makes forecasting very dif-
produce:; a satisfactory: 1 rate 7of- ficult.- But T do think the rate of

profit;"' And, , to turn; the circle return on capital will rise to the
full around, profits must be at a point- where businessmen gener-
satisiactory level to call forth the ally will have the incentives nee-

investment. required to support a essary to increase investment in
good rate of growth in GNP. • new plant: and equipment.-This

V The Key Is the Rate of Profit . .to^lheir^pTev^p^ak
The key then; as I see it, is the by the fourth quarter of this year

rate of profit. And by this I mean and move on by perhaps 10-15%
the

. rate? of return on invested -next/year. " : y : 7 /*' • V:7/,77
capital. .If the rate of-feturn is/L-jf such*results can be obtained,
below the. .required . level as ft p]ant and', equipment . expendi-
has been .for ;fiye years—more and tufes should show a good increase.
m?^e, Pr®PoS^;:^?P1^l;_— The figures we are using for pur-will be turned down. "And the

p0ses 0f projections go up from
economy as+a whole cannot pros- $35 2 billiSn for 1961 to $4§>5 bil_
per unless the capital goods in- ij0p-.next year ' : * v v
dustries prosper. 7.;?'■ ■'.?■;|.* ?,.'7.--,r .T 77?.;:.^ v..,■/%
Why has the rate of return on "" Impact Upon Credit Market '

capital been inadequate? While. / to" see what the implications of
this is a very complicated matter,:;such 'an;7increase: might be for
the basic cause is that we have crecjit markets, one has to look at
been going" through the adjust- trends! in the other major ele¬
ments involved in containing in- ments on the demand side—in¬
flationary pressures. .One?Pfyfiyr r ventQries,: 7 housing", consumer

—-- --

, ^ - •' i, " v.iau uecause i ve uevoiea so muun
thq economy s ability fq. P^yTh^ni..attention to plant and equipment
?u • :Pjti^eased efficiency. .When: whicb p regard as of key signifi-
this' happens, and when there is--nahce 'But briefly*" ' -' 1 ••■??<•'■
enough money and credit around v . _ ' . ' ., .' i , , .

to finance higher prices, we have ."ousing. could rise moderately
inflation; However, if wages rise hut. no more .than 10-lp%,
too rapidly and credit is tight, ; Instalment credit extensions
the?result is a squeeze on profits, would rise above the repayments
a cutback in capital investment, inflow so some additional credit
and unemployment. • would be needed;
This is a very terse and inade- .Inventory building is now un-

quate summary of what I believe derway and is likely to continue
to be, the nation's - central eco- <^-it could reach a fairly high an-

ncmic problem. We cannot have nual early next year if there is a
money wages and salaries rise rush to build steel inventories in
more rapidly-than , productivity,,: anticipation of that triennial an-
and still? have stable prices and niversary at. midyear. ;/?!•?
prosperity. . "yVe .cannob have in-rr> :-State and local government
flation*"for/that ?would;lead?to ,borrowing may be up a bit while
persistent balance of. payments .the "Federal Government: must fi-
problems and jeopardize the in- nance the deficit of $5 .billion or

tegrity of the ' dollar.?' And a ?more expected for the fiscal year
nation with a shabby currency ending next June 30. 7 7 •
cannot exercise a role of world ? ^11 of this adds up to| increas-
leadership. ; 7 ? ; ?; ing demands on credit ,markets.
Yet there is a way out of this ?Yet' the increases in prospect do

dilemma. It is to accept the fact /not appear to be as great relative-
that money ? wages cannot rise ly as in many past periods of
more rapidly than productivity, business ? cycle expansion, and
This wouldn't solve all our ecOr more specifically, relatively
nomic problems — but it would "• smaller than in 1958-59. More-
make it possible to solve them., over, demands on credit markets
We could then, through the use. may not pile up to the same ex-
of appropriate monetary and?fist;;?tent they did in 1959. In the first
cal policies, have both prosperity half-of 1959 credit and equity
and stable prices. And we could?markets were called on to supply
set about the long-postponed'task'-'funds at the huge rate of almost
of overhauling our outmoded tax $70 billion—half again as much
system to accelerate our long- as in the previous peak period in
term rate of economic growth. 1955. In early 1959 we had an un-
None of this involves sacrifice on usual conjuncture of a peak rate
the part of employees — to the of Federal deficit financing on

contrary. Real wages—what you top. of peak demands from other
can buy with your take-home pay areas. This may not happen in
—cannot rise more rapidly than the period ahead—the heavy Fed-
productivity. -- 7 :' 1 7 eral deficit financing may come

It seems to me that the nation before demands in other areas
is beginning to learn this lesson., peak up.
Wages settlements in the past few 'One other significant difference
years have been much more is that the Federal Reserve

nearly in line with the economy's moved towards the side of re-

ability to pay them without rais- ' straint quite early in the 1958 re-

ing prices than was the case in covery period. No such move has
the earlier postwar period. I been made this time, despite the
think this is* also true of the cur- fact that the recovery is already
rent settlement in autos—though more than six months old. With
it is hard to tell since no official greater slack in the economy now,
cost estimates havb been ffelehse'd. it Would be logical to expect the
But I think it is barely possible Fed to move much more deliber-
for the nation to support average ately in the direction of restraint,
annual wage increases of per- at least in the months ahead. At
haps 3%—and *T think the auto some point, however — probably

1 ■ a 4* tTH.-J* rt?- 'a & hi-s.-- V uoj A 3H.»{-.V7

within the yearrr-it is likely that
the Fed win nave to take more

vigorous action. The" timing and
the character of Such action will
be influenced importantly by de¬
velopments in tne nation's bal¬
ance of payments, ? and that's "a
subject beyond the purview of my
paper, . .? ;..???:'-V;';:?:.?;

Summary

To sum up, it is my personal
view that. pressures on credit
markets; "and 1 the " interest rate
structure will?.'build up as the
business recovery proceeds.? This
is normal? However, the build-up
of pressure - 'could? prove ;fairly
moderate,' at least for a number
of months. Thus, while " interest
rates" might tend to move higher,

changeg:;q0hld be moderate:??
In general, therefore^ it is mjr

considered judgmentthat" it
should be possible to provide the
financing', necessary to support a
continued vigorous recovery iii
business? activity and to make
1962 a year of great prosperity.? ?7
■ ■ i \ n»

^

;?i-*An address by Dr. Butler before the
American Management Association, Inc.;
Sales Forecasting Forum, New York City,
October 2, 1961.

.Winslow,. Cohu; ill

' Pr
I"

if

In line with plans to expand its
foreign securities business, Win-
slow? Cohu? & Stetson Incorpo¬
rated, ??26 Broadway, New York
City, members of the New York
Stock . Exchange,': has announced
that- Major Nelson ? B. Jenkins,

• (U. S. Army, Ret.)*, and his son,
Richard O; Jenkins? have become
Associated with -the .firm's foreign
department. ',.7, ?, ■ - ?7 ;.: • j
Major: • Jenkins Iwill, serve... as

tfQrqign repfesentativer'?witb head-
'quarters .in: Geneva. JMri. Richard
Jenkins will remain in Winslow,
,Cohu & Stetson's New York office
as a registered representative and
wilL act in a liaison capacity on

foreign?.; business,, which will be
chiefly with European institutions
and banks. 7. .,...?; •. ? ■ ,

? Major Jenkins, has served for
.several.years5 as a financial adr-
.visor and analyst, to banks? in
Geneva, Brussels andMadrid
which were interested in Ameri¬
can securities. Both Mr. Jenkins
and his son were with J. R. Wil-
liston & Beane. • '. .'. •'? *

, ?V

■;

For Quote Service ''.
The' New York Stock Exchange
has announced that it will permit
member offices ; to 1 receive ? Ex-
?change Sales and bid-asked quota¬
tion data by use of :equipment
Teased from Ultronic Systems;,
Corp. , ?.s *'•'' •■??; ••"!?/???

77 The Exchange also said it has ?
revised its schedule of charges for
subscribers who receive this Ex-

? change information through
Ultronsic's stock data processing
equipment (SDP 4,000) or

Through two previously author¬
ized systems of this general type
—Scantlin Electronics Inc.'s "Quo-
tron" and Teleregister Corpora¬
tion's "Telequote."
All three systems store Ex¬

change sales and bid-asked in¬
formation in electronic form,

extracting this data on individual
stocks through desk interroga¬
tion units.

The Exchange's revised sched¬
ule of charges, effective Jan. 1,
will be based on the number of
desk units in a subscriber's office.
These fees will be in addition to

charges by the suppliers of the
special equipment.
The Exchange noted that, while

it permits approved subscribers
to receive its sales and quotation

• information through these serv-

?ices, it does not endorse or sponsor
any of the systems.

* * *
...., .

The Exchange's revised charges
v will be $15 a month for the first
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unit' in each office reproducing
sales data originating from the

• stock ticker circuit;":and $5 a
month for,each additional unit;
and $45 a. month for the first unit
reproducing, bid-asked quotations,
plus $5'a month for each addi¬
tional unit, v- ; ' • ■ . . V .<

The Exchange's stock ticker cir¬
cuit, reporting volume and prices

- of round-lot transactions on the

trading floor; dates ;back to 1867.
The bid-asked service used with
the ■; data; reproducing • systems

'

gives latest bids to buy and offers
to sell established for 800 stocks
on the Exchange's trading floor.
It was put into nationwide opera¬
tion on Feb. 1, 1961. In addition,
the Exchange has. a telephone
quotation service for subscribing
member firms covering all listed
stocks. • •• ....; • •■ ■■■•

B.J. Conlon Forms
Own "Inv.Co., ;
-Bernard J. - Conlon has formed
B.- J. Conlon ' ; . -

"r & Co., ; Inc.,
with offices at
51 Broadway,
New York

City, to .con-
a general se¬
curities busi¬

ness. Andrew
Blank and

James Ma-

hony will .be
associated
with the new

firm. All were

formerly with
P. F. Fox &

Co., Inc. [

By Roger W. Babson.

Bernard J. Conlon

Moore & Schley
To Admit to Firm ■

Moore & Schley, 100 Broadway,
New York City, members of the
New York and American Stock

Exchanges, have announced that
John H. McCooey, and Robert H.
McCooey and Walter J.- Smith,
both members of the New York
Stock Exchange, ; have been ^ad¬
mitted as general partners in the
.firm.? Samuel, R. Parnes, also a
member of the Big Board, was
admitted as a limited partner.
The new partners in Moore &

Schley were previously associated
with the member firm of Mc¬

Cooey, Smith & Co. Inc.

R. M. RussellWith
Rutner, Jackson .

LOS ANGLES, Calif.—Robert M:
Russell has become associated
with Rutner, Jackson & Gray,
Inc., 811 West Seventh Street. He
was formerly manager of the
trading department of Currier &
Carlsen Incorporated. . .. ; .

.« f - ' V f ■ ■ • .

c. Named Trustee
David C. Corey has been ap¬

pointed a trustee of Lexington
Income Trust, William G. Dam-
roth, President of Templeton,
Damroth Security Managers, Inc.,
sponsor of the fund, announced.
As a trustee, Mr. Corey will join
with two other trustees in the
management of the fund and the
investment supervision of the
fund's portfolio, Mr. Corey is
President of David C. Corey
Marketing Services.

With Bache & Co.
MILWAUKEE, Wis.—Bache & Co.
announced that Robert E. Stern
has joined the firm's Milwaukee
office, 229 East Wisconsin Avenue,
as a registered representative.

•' Arnbw will continue as

Those unfamiliar with the names and the methodology of .the Dow-
Jones Industrial Average can find here a succinct explanation of : V

\ the subject and its usefulness. (Mr. Babson says it is possible that
the D»J Industrial could reach 1,000 during Kennedy Administration, i*

So much - appears irn the flews^, also a* Standard & Poor's Daily
papers * • about the : ■ Dow * Jones Average, -of which I think highly,
Averages that I am sure readers -which covers a diversified list; of
will be interested in- an "analysis «50(Lstocks. And there are numer-

thereof. - The most well-known ©us other -Averages/>»■ >. -
and widely discussed stock■,aver- A* '■* " - /"f • • • • - • _ ••

age is the Dow-Jones Industrial* vi: ^erformances of Individual
Average. The stocks which com-- •- ' * "

prise this average Yepbesent; k/7.®ieV Dow'-- (Jones Industrial
good cross section of the Indus- Average varies from day to day.
trial companies, and, they .-are Fave- years ago. it stood around
looked - upon as . "blue;.; chips.'.', 490. It later declined to ; 420,
They are popular, ^choices' , for swung up to 685f settled back to
trusts and pension . funds," which 566, and then rose to 726. It is
often disregard j the ; prices j at .now around .705. 'Because of the
which the stocks a?e„ selling,; $nd high level of this Average, many
rely on the "dollar' averaging", people think that all stocks are

concept and the growth' of our very high. However, many stocks
economy. The 30-stdcks which are selling well below their highs
comprise this Average are as fol- of the past two years. Using the
lows: * • : ■ ; Dow-Jones Industrial stocks as an

Allied Chemical;. • Aluminum. illustration; we find thaL some of
Co.; American . Can; ' American ihese have- reachqdi new highs re-
Tei; & Tel.; American - Tobacco;: ceiitly— among, them:^ American
AnaronHa- • v '* r r. : r Tobacco, Allied Chemical, Inter-

u 0+ hu*. a ' national Nickel, General Foods,Bethlehem Steel, Chrysler, dn . gears, Roebuck, and Texaco, f
Pont; Eastman .Kodak;; General ; , ' - . , v ,

Electric; General Foods; * . ; -Some have shown modest de-
v

i ,' . , clines of less than 10%. AmongGeneral.Motors; ,Gpodyear, Jn- these are.American Telephone &ternational Harvester;^ Interna- Telegraph, International Paper,*tional Nickel; International Pa- procter & Gamble, Johns-Man-
per; Johns-Manville; , :

, t. ville, and Union Carbide.
Owens-Illinois Glass; Procter & - , —, .. V - > v= '

Gamble; Sears, Roebuck; Stand- The Broad Middle Group
95t °t standard Most of the stocks have de-

Oilnf N. J.; Swift ACo.j^ • dined from-10% to 20%.! Good-
Texaco; Union Carbide; United year, StandardsOil of California,

Aircraft; U.., S. Steel; Westing- dU; pont Eastman Kodak, and
house E^p^r^-W^qlworth.;.} «t^. SwifL & Co: have declined be-
There are also two other Dow- tween- - 10% ; and 15%. These

Jones stock averages— one con- would constitute a well-diversi-
sisting of 20 railroad stocks, and fied list for conservative inves-
one of 15 utility stocks. There is tors. On the other hand, I would

prefer a combination of Celanese
along with du Pont and Eastman

Kodak, although Celanese is not
in the Average. American Can is
also in the Dow-Jones group. • It
is the oldest can company, but
Continental Can, not in the Aver¬
age, is also a good stock/
We now 'come to^ the group

which shows declines1 of from
15% to 20%. This includes Inter¬
national Harvester,., which repre¬
sents the farm equipment stocks.
Also ih this grbu# are U. S. Steel,
Bethlehem Steel, Chrysler, Wool-
worth • and Anaconda Copper.
Anaconda is a large copper pro¬
ducer, but Kennecott and Phelps
Dodge are real competitors. *• * <

Stocks Showing the Largest
Declines

Here again, stocks will come

temporarily under this heading
and then later on graduate from
it. At the time I am dictating
this column a few of the stocks
have declined nearly 40%. Among
these are General Electric, Gen¬
eral Motors, Standard Oil of New
Jersey, United Aircraft, and West-
inghouse Electric. Only one D-J
Industrial— Aluminum Company
of America—has declined 40%. I
personally would' prefer to buy
Aluminum Company rather than
some of the stocks which have
declined less severely. ' / !
In closing, I wish to point out

to readers why the Dow-Jones
Industrial Average is worthy of
careful consideration by conserv¬
ative investors. When this Aver¬

age is made up, all splits, stock
dividends, etc., are included by
use of a complicated formula.
Over a long period, therefore, the
Average works out well, but it is
deceiving from day to day. So
watch the individual companies
rather than the Average as it ap¬
pears in the newspapers each day.
Owing to its complicated formula,
inflation, and certain other fac¬
tors, it is possible that the Dow-

Jones Industrial Average could
reach 1,000 during the Kennedy
Administration.

Williston, Beane
Admits Two :
William W. -Sellew, Jr. -and
Marvin D. Kantor have been
admitted as general partners and
members ; of the management

committee of

J. H, <Willis-
ton & Beane,-
2 Broadway,
New York

City it
has been
announced.

Mr. Sellew,
will.be 1 i n

charge lof
J. R. Williston
& B e a n e ' s

syndicate
department.
He was ~ for¬

merly a part¬
ner of G. H.

Walker & Co. Starting his busi¬
ness career with the New York
Trust Company in 1949, Mr. Sellew
became Treasure?: of David Bogen
Co., in 1951. In 1952, he joined
Baker, Weeks & po. as a security
analyst. He joined G. H. Walker
& Co. in 1955 and became a part¬
ner in 1956.

Mr. Kantor, who will have
general administrative duties at
J. R. Williston & Beane, was

formerly a partner in Treves &

Co., members of the New York
Stock Exchange.

Superior Inv. Branch ,

HOUSTON, 'Texas—Superior In¬

vestors, Inc. has opened a branch
office at 3030 Louisiana Street,
under the direction of Emory E.
Wood. . '"A

. v

W.W. Sellew, Jr.

£v?i •

r. Stern was previously asso-
ed with the wholesale food,
indary lead smelting and real
te fields. "

NEW ISSUE

This advertisement is not an offer to sell or a solicitation of an offer to buy these securities.
Vv. The offering is made only by the Prospectus. ' r .

- 1,189,947; Shares ■

Pittsburgh Steel Company
Common Stock

(Without Par Value)

The Company is offering to holders of its Common Stock rights to subscribe for these shares,
subject to the terms and conditions set forth in the Prospectus. The subscription offer will expire
at 3:30 P.M., Eastern Standard Time, on November 10, 1961. The several underwriters have

agreed, subject to certain conditions, to purchase any unsubscribed Common Stock and may
offer Common Stock, both during and after the subscription period, as set forth in the Prospectus.

SUBSCRIPTION PRICE $9.25 PER SHARE

Copies of the Prospectus may be obtained in any State only from such of the several underwriters
named in t]te Prospectus and others as may lawfully offer these securities in such State.

Shearson, Hammill & Co.

Hemphill, Noyes & Co.

Kuhn, Loeb & Co.
Incorporated —' 1

A. G. Becker & Co. Eastman Dillon, Union Securities & Co.
Incorporated . •■•"••.

Hornblower & Weeks Carl M. Loeb, Rhoades & Co.

Paine, Webber, Jackson & Curtis Paribas Corporation Wertheim & Co.

October 27, 1961
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Income Tax Pointers in
Present Security Market

By J. S. Seidman, C.P.A., Seidman & Seidman, New York City

Individual and corporate investors are offered a quick but compre¬

hensive refresher as to the most expeditious way to minimize Federal
income taxes on their respective returns/losses. Moreover, they are >

reminded that the latest day to take profits for inclusion in 1961
/ returns is Friday, Dec. 22. Explained are the preferable ways to

apply: capital gains rules, under-six-month tax losses and when there
are no under-six-month profits, the treatment of short sales and
wash sales, proper identification of similar securities purchased at
different times; rules on commissions and other deductible expenses,

etc. The corporate investor's rules are contrasted with the individual's.

When an investor winds up the
year in the black, Uncle Sam is
entitled to a cut of the profits.
Some of the rules to measure his
cut and how his share can be
minimized are here explained.
What Is a Capital Gain, and Why

Is It Emphasized So Much?
"Capital Gain" is a magic word

in Federal in-
come taxes, '

The reason is

simple. Indi-
v i d u a 1 tax
rates can go
to 91%. Cor¬

porate rates
can go to 52%.
But with a

capital gain,
Uncle Sam's
maximum
take is 25%.

Hence, the
big push is
for capital J. S. Seidman
gains.

_ .

What is a capital, gain? By and
large, it is the profit on the sale
of securities or anything else other
than the merchandise of a busi¬
ness. Everything here will be de¬
scribed in terms i of securities,
but what is said will also apply
to commodities, foreign exchange,
real estate, etc.
The rules for the security "in¬

vestor" are different from the
rules for those who do enough
buying and selling to be a
"trader" or "dealer." Only the
investor will be considered here
—first the individual investor,
and then the corporate investor.

THE INDIVIDUAL INVESTOR

How Does the 25% Rule Work?

Security profits and losses go
in one of two baskets, based on
the length of time the securities
are owned. Six months is the di¬

viding line. Profits and losses on

securities held for more than six
months (here called over-six-
month profits) go in one basket.
Profits and losses on securities
held - six months or less (here
called under - six - month profits)
go into the second basket.

Each basket is taxed different¬

ly. If there is a net profit in one
basket and a net loss in the other,
the two are netted. If this leaves

a net profit in the under-six-
month basket, that profit is re¬

portable in full, in the regular
way. If it leaves a net profit in
the over-six-month basket, there
is a two-way play, whichever
gives the lower tax: (1) a flat tax
of 25% of the profit, or (2) re¬

porting half the profit in the
regular way.

What About Security Losses?
If the net results of the under-

six-month basket and the over-

six-month basket taken together
show a loss, then regardless of
what basket .it comes from, the
los is deductible, within certain
limits.

To illustrate: Suppose the net
of all trades for ,1961 is a $10,000
loss. Only $1,000 of this loss can
be deducted in the 1961 return.
The other $9,000 goes in the un¬
der-six-month basket for the

five years 1962 to 1966, to apply
against the first $9,000 of any net
security profits in those years. If
there are no net security profits

in those years, $1,000 can be
taken as a regular deduction from
other income in each of the five

years. That absorbs $5,000. Noth¬
ing can be done about the other
$4,000.
Security losses of any year can

be carried forward only, not
backward. As this rule about

carrying forward losses for five
years has been in effect for some
time, it means that losses as far
back as 1956 can be used in 1961

returns, if not previously ab¬
sorbed by profits.
Losses are always figured in

full whether under-six-month or

over. The tax savings from losses
can run as high as 91%. Suppose,
for example, Jones is in the 91%
bracket, and that in 1961 he takes
a $1,000 under-six-month profit.
His tax on that $1,000 will be
$910. However, if he also takes a

$1,000 loss on securities, whether
over-six-month or under, that
will exactly offset the $1,000 prof¬
it, and wipe out the $910 tax. In
other words, the $1,000 loss saves
Jones 91% in tax, or $910. ; :

Why Is the Six-Month Line So
Important?

There is an obvious advantage
in taking profits after a six-
month holding. The tax rate then
ranges from as little as 10% to a
maximum of 25%. Before six

months, the range is from 20% to
9i%. r

The six-month line also needs

watching on losses, to make sure

they offset the heaviest taxed
profits. For example, suppose
Jones has $2,000 of under-six-
month profits and $2,000 of over-
six-month profits. He also has an

open loss of $2,000 on newly
bought securities. If he waits to
take the loss until after the six-
month line has been passed, he
must apply it against the $2,000
of over-six-month profits. That
leaves him with the $2,000 of un¬
der-six-month profits to report. If
he had taken his loss before the
six-month period had run, it
would have been applied against
the $2,000, of under-six-month
profits. That would have left him
with the $2,000 of over-six-month
profits, of which only $1,000 need
be reported (with a maximum tax
of $500), compared with $2,000
of regular income the other way
around (with a-maximum tax of
$1,820). y

All this means alertness

throughout the year. To wait un¬
til the end of the year, as is so

frequently done, may let the six-
month date line slip by.

Does It Pay to Spread Trades
Between Years?

Where there are over-six-month

profits and no under-six-month
profits, it is an advantage to take
losses in a different year from
the profits. For example, suppose
Jones has $2,000 of open over-six-
month profits and $2,000 of open
losses. If he takes both in 1961,
the net result is zero.

If he takes the $2,000 losses in
1961 and the $2,000 profits in 1962,
he is ahead of the game by a $500
deduction. It is figured this way:
For 1961, the $2,000 losses give
him a $1,000 deduction and $1,000
to carry forward into 1962. This
second $1,000 is applied against
the $2,000 of over-six-month
profits in 1962, making a net

profit for 1962 of $1,000, one-half
of which, or $500, is reportable.
Jones, therefore, has a $1,000 de-<
duction in 1961 and $500 income
in 1962, or a net deduction for
both years of $500.
Jones' best bet, however, is to

switch the thing the other way
around and take the $2,000 over-
six-month profits in 1961 and to
take $2,000 losses in 1962. By do¬
ing this, he reports in 1961 one-
half the $2,000 profits, or $1,000.
In 1962, he has a deduction of
$1,000 of the1 $2,000 of losses.' In
1963, he can deduct the remaining
$1,000 of the $2,000 losses. The-
net effect for the three years is
a deduction of $1,000, whereas
taking the losses first resulted in
a net deduction of only $500, and
taking the profits and losses in
the same year was merely a
stand-off.

How Can Short Sales Be Used to

Advantage?

Through a short sale it is pos¬
sible to shift profits or losses from
1961 to 1962, or for that matter
indefinitely. This is because of
the rule that no gain or loss need
be reported on a short sale until
the short position is actually
closed out. ••

Here is how the shift is accom¬

plished: Jones has in his box 100
shares of stock that he bought in
August, 1961, at 60. In December,
1961, or four months later, the
market is 85. He is leery about
the future of' the market and
wants to freeze the $2,500 profit.
He goes short the stock with his
broker, in December. He holds off
covering the short sale - until
sometime in 1962. That takes it
out of his 1961 return and puts
it in 1962.

No matter when Jones covers,
it is an under-six-month profit,
because when he went short he
owned the same stock for less
than six months, the profit on the
close-out of the short position is
an over-six-month profit.

What About Dividends From

Mutuals?

Regulated investment companies
(mutuals) frequently pay all their
capital gains as dividends. The
stockholders report them as long-
term capital gains and not as fully
taxable dividends. Some com¬

panies hold back the capital
gains physically and pay the tax
on them. They make a theoretical
distribution at the end of the year.
This means the stockholders have

to report their share of the undis¬
tributed long-term gains. On
the other hand the stockholders

reduces his tax by 25% of the
amount of the gain included. In
addition, the stockholder figures
the cost of his investment in the

company to be increased by the
remaining 75% of the capital
gain.

_

How Can Dividends and Interest
Be Converted Into Capital
Gains?

Because of the 25% tax limit
on over-six-month profits, it is
natural for people in high .brack¬
ets to try to get that Sort of
profit rather than regular income.
Here is a way to accomplish this:
Suppose Jones, in the 91% bracket
has 100 shares of over-six-month

preferred stock that costs him
$100 a share. The stock is now

worth $160 a share because of an
accumulation of $60 dividends
which are about to be cleaned

up. If he receives the $6,000 of
dividends, he will have to part
with 91% or $5,460, less $240 (4%
of $6,000). or $5,220.

However, by selling the stock
at 160 before the ex-dividend
date (that is, at least four full
business days before the dividend
"record" date), he gets the same

$6,000, but it is now in the form
of profit from the sale of over-

six-month stock. His take on the
$6,000 is therefore only 25% or

$1,500, instead of $5,220—a sav¬
ings of $3,720. If he still wants
to maintain his position in the
preferred stock, he can step right
back into the market after the
dividend date and buy 100 shares.

That puts him back where he
started stock-wise, but V ahead of
the game by $3,720 tax-wise.
The same procedure applies to

bonds about to pay off back in¬
terest accumulated after the bonds
were bought. Incidentally, there
is a special tax attraction to bonds
that have defaulted in interest at
the time the .bonds are bought.
The defaulted interest, if later
collected, is not regarded as in¬
terest, but as a return of the in¬
vestment in the bond. And the
excess of such collections over the
cost of the bonds, is a capital gain,
taxable atfa top of 25%.

How Are Wash Sales Treated?

If an investor sells stock at a

profit, and then buys the stock
right back, the profit is taxed.
Not so with losses. There is a rule
that savs no loss will be allowed
on a sale, if, within 30 days before
or after the sale, substantially the
same security is bought. This is
known as a wash sale. The tax
effect is as if the sale never took

place. ,
. . , ' \

How Can Securities Be Identified?

Suppose Jones buys 100 shares
of stock in 1959 at 70, and an¬
other 100 in 1960 at 80. In 1961
he sells 100 at 75. Does he have a

five point profit or a five point
loss? Or is he even? It all de¬

pends. If he delivers the 1960 cer¬
tificate costing 80, he has a five
point loss. If he delivers the 1959
certificate costing 70, he has a
five point profit, or he can de¬
liver half of each purchase and
come out even. He can make his

own selection of certificates, and
so he can control whether to have
a profit, a loss, or a break-even
result.
W Tiheusame result holds good if
he instructs his broker at the time
of the ; sale specifying that he
wants to< sell the: 1959. block or

the 1960 block. His instructions

can be oral and will control, but
he should get a written acknowl¬
edgment. * -

If he says nothing and the cer¬
tificates cannot be identified, the
rule is that the 1959 block is sold

first, because it was bought first.

What Are the Rules on Commis¬
sions and Other Expenses?

Purchase commissions are addi¬
tions to the cost of securities, and
sales commisisons are deductions
from their sales price. Commis¬
sions therefore affect only the
profit or loss on a sale. State
transfer taxes can be taken as a

regular deduction. It is an ad¬
vantage to have a regular deduc¬
tion because it can mean 91%

savings in tax. As a reduction of
profit or an increase in loss on a

sale, the tax benefit is measured
by the tax rate that applies to
the profit or loss, generally only
25%.
Interest on a debit balance in

a brokerage account is deductible,
if it is actually paid to the broker.
The mere interest charge by a
broker is not enough to give the
deduction to anyone who makes
his return on the basis of cash

coming in and going out. How¬
ever, credits to the customer's
account for interest, dividends,
and sales proceeds of the cus¬
tomer's securities are the same

as so much cash paid by the cus¬
tomer.

Dividends and premiums on

short sales are deductible. Other
deductions include cost of invest¬
ment advisory services, subscrip¬
tions to investment literature,
rent of safe deposit boxes, custo¬
dian fees, office expenses, cost of
professional services for prepar¬

ing or defending tax returns.

CORPORATE INVESTOR

What Special Provisions Apply
... Only to Corporate Investors?
In the case of over-six-month

securities, individual investors
have the choice of paying 25% of
the profit or reporting one-half
the profit as regular income.
Corporate investors have the
choice of paying 25% or reporting
the full profit as regular income.
Also, while in the case of in¬

dividuals, up to $1,000 of net se¬

curity losses can be immediately
deducted from other income; no
such deduction can be taken by
corporations. All that a corpora¬
tion can do with the net loss is
to carry them forward for five
years until absorbed by security
profits. If there are no security
profits in the five year period, no
tax benefit is derived from the
losses. \;/
v In the case of an individual,
mention was made of the desir¬
ability of minimizing dividend in¬
come in favor of capital gains. A
corporation, however, is better off
with dividends than any other
type of taxable income, even in¬
cluding capital gains. That is be¬
cause they generally pay less
than 8% tax on dividend income.

Accordingly, while in the case
of individuals there is an advan¬
tage in selling stock before the
dividend date and buying it back '
afterwards, in the case of a corpo¬
ration it is just the opposite-
there is an advantage in buying
stock before the dividend date
and selling it afterwards.

However, ' quick in-and-out
turns by corporations won't work.
The stock must - be own^d more

than 15 days to get the 8% rate
on dividends, otherwise the rate
goes up to 52%. With preferred
stock paying back dividends' of
over a year, the- holding must be
at least 90 days. The rate on divi¬
dends is also 52% if a corporation
is long and short the same stock
on a dividend date. Being long
and short different stocks is all

right.

TIMING OF YEAR-END SALES

When Are Sales of Securities At
v; the Year-End to Be Reported?
Year-end tax selling, whether

to take profits or establish losses,
is a familiar occurrence. Timing
is important, or else a transaction
intended to affect 1961 taxes may
turn out to be a 1962 item, and
vice-versa. The reason for this
is the interesting rule that to a

taxpayer reporting on the basis
of cash coming in and going out,
profits are not considered real¬
ized for tax purposes until the se¬
curities sold are delivered to the

buyer. Losses, on the other hand,
are deemed to be sustained when
the sale is made on the floor of
the exchange, regardless of the
time of certificate delivery.
As the various exchanges in

New York have a four business-

day delivery rule, the latest day
to take profits for inclusion in
1961 returns is Friday, Dec. 22.
Securities sold on the next busi¬
ness day, Tuesday, Dec. 26, will
not be delivered until Tuesday,
Jan. 2, 1962, and the profit will
therefore be a 1962 item. Between
Dec. 26 and 29, securities can be
sold for "cash" instead of the

regular four-day delivery, and in
that way profits can still be estab¬
lished for 1961. In the case of

losses, they can be taken by sales
made right up to the end of the
year.

Kemper Co. to
Admit Partner ; t«
LIMA, Ohio—John A. Kemper 8c
Company, 206 West High Street,
members of the New York and
Midwest Stock Exchanges, on
Nov. 9 will admit H. Bruce v

Downey to partnership.

Richter & Co. Will
Admit to Firm
Richter & Co., 350 Madison Ave.,
New York City, members of the
New York Stock Exchange, on
Nov. 9 will admit Clifford A.
Friedricks to partnership.

Lloyd Miller Branch
Lloyd Miller and Co. has opened
a branch office at 44 Beaver

Street, New York City, under the
wnMnrtnw* av»1 "l\/Tn v»4i v-x CI OfCl ..
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What Is the Stockholder

—Hero, Villain or Victim?
By James P. Selvage,* Founder of the firm of

'

y. Selvage and Lee, Inc., New York City

The lack of counter-education against the forecs out to sabotage
the stockholder is decried by Mr. Selvage in outlining a program
of defensive steps which includes acquainting stockholders with
what they may be unwittingly doing to harm themselves. Business
managers are blamed for failing to use their constant stockholder'
contacts—even their annual reports—to keep the owners informed
of the basic poisonous things affecting their investments. Stock¬
holder relations, and making constructive use of stockholders, is
depicted as an important challenge confronting management. The
public relations expert hopes that the January Congress will reintro-

., duce legislation repealing the law preventing corporations to lobby v
against legislation harmful to their stockholders' investments.
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James P. Selvage

Let's Define the Stockholder

I am not sure that the stockholder
as a collective subject has ever
been adequately defined—that is,
blood-tested, psychoanalyzed and
microfilmed.
What we do
know about
the stock-

holder collec¬

tively is de¬
rived from

statistics—and
one of the

major find¬
ings is that he
has largely
changed gen¬
der over the

years. Also,
that while the

shareholder

possibly
should b e;

more literate than the body politic
as a whole, the point is made
doubtful by some of the evidence.
In my title Tor 'this paper I have

questioned whether the stock¬
holder,-as a collective entity, is
a corporate hero or villain—or
both. He may be just a victim,
with an "X" eventually marking
the spot unless he learns to use
the mentality which statistics say
he (or she) has.
The capitalistic system has been

likened to a stool with three legs
called, respectively, capital, labor
and management. If that analogy
is still correct despite the efforts
of Walter Reuther and socialist-
minded politicians, it is the stock¬
holder who puts the CAP in capi¬
talism. He is the one significant
and distinctive part of our econ¬

omy that the Communists don't
have; a part they will have to
invent if they are ever to catch
us economically. They may get
afound to it, too — unless the
Kremlin decides the shortcut to

peace and prosperity is to blow us
all off the earth. . '; " ' ; •

When, back as late as the twen¬
ties, the stockholder was a small
entity, collectively speaking, he
was nourished and strengthened.
Today, there are some 10 to 12
million stockholders. Yet, as these
have grown and flourished. in
numbers to an extent where they
should be, a potent political force,
a bloc appealing to the vote sensi¬
tivities of politicians, they are in¬
stead a principal victim for so¬
cialistic experiments.

He Could Be Power Unlimited

Taken individually, the stock¬
holder is probably better edu¬
cated, more articulate, more well-
to-do, and more ambitious for the
welfare and security-of his family
than - the average -of any- other
large group in our society. If he
ever started kicking up his heels,
he would be power unlimited.
In fact, however, he winds up

as a complex and bedeviled char¬
acter who is told repeatedly in
big headlines that the fruits of
his contribution to the three-

legged stool belong to others. He
either can't understand what he
reads or he doesn't add it up in
terms of his own personal invest¬
ment. HE—the guy who put the
CAP in capitalism.

. His is the only income in our

society that- is double-taxed, once

when the corporation makes it
and' again when he shares what
is left after taxes and additions
to reserve. . . ;/..•
The labor bosses say, "Take it

away from the investor and give
it to our members." And now, the
socialistic Americans for Demo¬
cratic Action who occupy key
spots throughout our Govern¬
ment have defined him as a "loop¬
hole" to be closed along with their
other progressives, "liberal" steps
toward leaving him for dead.

Women, Too, Slowly Plowed
Under

It is really a phenomenon to see
15 million persons, most of them
women who are not known for

being pushed around without
scratching back, are being slowly
plowed .under as a collective
group.

Starting with the first days of
the New Deal and America's

planned entrance into Old World
socialism, the "big thin k e r s"
picked • corporate- Enterprise as
their whipping boy. Through a
combination of semantics, propa¬
ganda and brain-washing they
have for over 30 years managed
to convince us—even the stock¬

holders—that it is the paid man¬

agers of corporations and not the
cwner-investors who are being
hurt when profits are attacked
and curtailed. Inflation and mili¬

tary expenditures have * main¬
tained the profit and dividend
structure high enough to hide the
ling-range effects upon the in-
vestor. ■ .

■ Politicians of the left, socialis-
tically-inclined professors, the ad¬
ministrators of Government—and

labor leaders—join in a constant
hubbub about taxing corporations
more, and giving a greater share
oi the earnings to employees. Ob¬
solete depreciation laws do not
permit stockholders to reclaim the
cost of worn-out equipment. Thus,
they wind up owning an old-
fashioned plant that must com¬

pete with both friend and foe
abroad who operate modern, post¬
war plants. And, to complete the
irony, these foreign plants were
built to no small extent with

money extracted from pockets of
the owners of the rundown plants
in the U. S.

Hijacking of corporations has
become a national game. Congress
would never date, and could not
constitutionally, enact tax legis¬
lation aimed specifically at a se¬
lect group of 15 million citizens.
But - whenever more money is
needed, they say, "Let's soak the
corporations again." Somehow we

in America have been taught to
believe that it is a few thousand

professional managers of these
corporations that will pay the bill.

It's the Investor Whose Heart

Should Bleed

The stockholders don't seem to
realize that when President Ken¬

nedy demands that the steel in¬
dustry not raise prices to offset
wage increases and to maintain
profits thht it ; is ! the investor
whose heart should be bleeding
and not Mr. Blough's or Mr. Pat-
ton's. When Walter Rent her

blandly asks, and gets in one im¬
portant instance, the right to
share in profits—but not losses—
the investor never lifts an eye¬
brow or demands protection of
his rights.
Only recently, a so-called "liber¬

al" Senator delayed adjournment
of Congress in an effort to block
legislation which would have
eased the tax burden on stock¬
holders of du Pont in connection
with the General Motors divesti¬
ture. His obvious thesis was that
he was going to "get the du Ponts"
with no regards for the 211,000
common stockholders of the com¬

pany, many of them institutional
investors and persons living on re¬
tirement incomes.

If you take this series of ; acts
and look at them realistically,
then your only conclusion can be
that the stockholder, collectively,
is a mutton-head.

But what are the extenuating
circumstances?

First, we have the fact that one
of the great propaganda, brain¬
washing jobs of history has been
done, supported by the powers of
the Federal Government and

many of our great universities. Its
purpose was to convince our peo¬

ple .that a corporation is some ugly
entity rather than a productive
organism owned by living, breath¬
ing, voting people who have in¬
vested their savings in its prog¬
ress. ' •. ; V': A-. . •

Cannot Become Organized
Minority ;

Secondly, and this may be the
key to the paradox, the very com¬

position of the stockholder group

prevents it from becoming an or¬

ganized minority in the accepted

s.qp^, of the word and exerting
political potency. Being a' stock¬

holder, .is almost always a second¬

ary interest. Primarily a v stock¬
holder is a storekeeper, a small
business man, doctor, farmer,
business executive or even an em¬

ployee of the organization that
produces the wherewithal making
it possible for all of them to be

stockholders. Investing is a fruit
of their work. Thus there seems

to be no inconsistency in a union
member striking for a pay raise
which he knows will impair his
stock equity. He is only placing
his primary interest ahead of his
secondary interest. Even:a widow
living on fixed investments may
be doing the same-—when she
welcomes an increased old age
pension , or public medical aid,
feeling it will be paid by a higher
tax on that abstract; devil called
the corporation.
We can seriously question,

therefore, whether stockholders
can be organized Sufficiently to
become a vocal lobby in protection
of their rights.

Third, and here we come to
communications in which we of

public relations are involved di¬

rectly, very little counter-educa¬
tion has been undertaken in chal¬

lenging the thesis that a corpora¬
tion is simply a juicy lemon to be
squeezed by labor and the taxing
authorities. V
Behind every stockholder is the

corporation that issued the stock.
Within that corporation there are

managers who are paid to "sup¬
port, protect and defend" the in¬
terests of the owners of the busi¬
ness who elected them. And even

if we acknowledge the socially-
accountable and quasi-benevolent
or public status that corporations
have taken on in recent years, it
must still be the purpose of man¬
agement to make a profit and pay
dividends. If not, ours should no

longer be considered a capitalistic
economy clearly distinguished
from the Communists who do not
believe in rewards for incentive
or investment.

Collateral to their directives
for making a profit, business man¬

agers, it would seem, have a re¬

sponsibility for defending the sa-

credness of investment by the
owners, and collateral to that, for

informing the stockholders of
those attacks—creeping socialism
or otherwise—which affect the

profit potential.

Who Counteracts Intellectual
Poisons / .1.

This, I suggest, we have, not
done. We have not used our con^
stant contact with stockholders to
counteract the intellectual poisons
they have been fed.
We can read a thousand annual

reports and find little discussion
of sbme national acts that may
have had far more negative im¬
port for the stockholder than
those strikes which are duly
chronicled.
The impact of the recent Gov¬

ernment attack on steel stock¬
holders, taken as a precedent, is a
menace to; every stockholder in
the country. Many observers have
interpreted it as the first step
toward another erq of price-fixing,
perhaps by informal pressure
rather than legalized action. The
Reuther profit-sharing demands
(but not loss-sharing), or his ma¬
neuvering over a period of 25
years to force his way into man¬
agement, where he would be deal¬
ing with himself,' continue to
shake loose and weaken the three-
legged stool. *

Yet, who is to inform the stock¬
holders if not the chosen trustees
of their investments?

Area for Attention and Boldness
Here • is one spot where our

communications have not func¬
tioned, for whatever reason you
wish to give. It is, in my judgment,
an area for. attention—and bold¬
ness—by management and their
public relations.,advisers.
> The secondprimary contact
with stockholders is through the
market-place where stocks are

bought and sold and where the

Exchanges and thousands of
brokers and investment bankers
have direct contact with investors.
No group has a better birds-eye-
view of what is and has been hap¬
pening to investments on the long
pull. ■ ' , •'•••► .> 'v • ,r.
So my second question Is, why-

do not those who counsel with in¬
vestors have an obligation to help
keep them informed upon the real
basic things affecting their invest¬
ments?
Of course, one of the reasons

Continued on page 28
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Preparation Considerations
For Public Offerings Today

By Andrew Barr,* Chief Accountant, Securities and Exchange < .
'

- Commission, Washington, D, C.

Tips to new SEC registrants going public for the first time indicate
what determines an independent accounting certification, and stress
the importance of the corporate name not being a misnomer as to
the true character of the firm. New filings by the uninitiated in the

past quarter are said to run 70% of all filings, compared to 29%
10 years ago, and the deluge of registrations have slowed clear-
ance of seasoned companies down to 60 days except for speed-up
in certain instances recently allowed for long-term debt issues.

"The rush to go public" is the
phrase commonly used to describe
the recent deluge of public offer¬
ings of securities. Ten years ago,
during the fiscal year ended June
SO,' 1951," there were 544 offerings
for a total of $6.4 billion, of which
29% were first-time registrations.
Today, for the fiscal year ended
June 30, 1961 there were 830
offerings for a total of $20,7 bil¬
lion of which 52% had no previous
registration experience. For the
first quarter, through Sept. 30,
1961 the number of firms with no

previous registration experience
is up to 70% of all filings. The
month of September, 1961 alone
had 275 filings* a record volume
month for the SEC. These are but
a few of the impressive statistics
of today's trend.

Pros and Cons of Going Public

The public offering has both its

advantages and disadvantages. The
initial advantage is the raising of

money for capital expansion. Less
tangible values may be in promot¬
ing public relations and prestige.
For existing stockholders there
are benefits derived in securing a

market value for estate planning,
mergers, stock options, etc. How¬
ever, the disadvantages of going
public are significant and at times
require a complete reeducation of
the applicant's relationship to his
own business. - Among 'the dis¬
advantages is the requirement of
full disclosure which makes avail¬
able confidential information to

competitors and company per¬
sonnel. Further the matter of

regular dividend payments may be
burdensome and may even hamper
growth/ Under public ownership
management control may be chal¬
lenged and a total reexamination
of public relations policies may

ensue. Finally there is the sub¬
missions of annual reports, special

forms, etc. required by the SEC.
These may be time consuming to

This is not an offering, of these debentures for sale, or an offer to buy, or a solicitation of an offer
to buy, any of such debentures. The offering is made only by the Prospectus.

.y' ^'^yy^
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prepare. False or misleading state- >
ments made in these reports can

lead to criminal prosecution. - p. ,.

For the uninitiated, the public
issue should be a move that ;is
seriously considered. The rules of
the game should be learned before
plunging in. Laws and regulations
must be carefully studied. Law^-
yers, accountants, underwriters
and financial printers should be

'

encouraged to participate fully in
;
the required steps. As a practical
matter, thorough-and well pre¬
pared material puts the examiner
in a good frame- of mind and-
shortens the time for processing.

The; distinction • between, ^in¬
advertent and intentional evasion
of the SEC law can sometimes be
a fine line. Planning for several
years before the - public offering
is V to take place should avoid
penalties and delays.' .Careful
record -keeping, during this time
will make preparation of state¬
ments simpler and more credible.
-The selection of the auditor who
will certify the initial registration
statements should be determined
well in advance. The matter of

independence of accounting cer¬
tifications is of prime importance.
The object of review of qualified
persons without a beneficial in¬
terest in management j or liable to;
gain by the financial affairs of
the company must be proved. An
important distinction in determin¬
ing whether the..current account¬
ing firm qualifies is whether they,
have merely been giving advice,
or whether they have made actual
decisions in management. . ".*•
- Each and every possible rela¬
tionship of the auditor with the,
firm may be examined and re¬

examined, particularly, in the
smaller firms/While the rule is

clear, infractions are a frequent
recurrence. J Violations of Ad-
dependence will exist:where the
auditing fees have been paid, in
stock of the company examined. A
less obvious instance occurs where
the accountant is executor or

trustee in wills or trusts of prin¬
cipal stockholders or their next
of kin. Other instances that;
weaken independence of certifica¬
tion result from direct participa¬
tion in the firm's affairs as/for
example, maintaining the private
ledger, acting as head of the
budget team etc. Even with full;
comoliance to independent, certL
I'cation management still does not
waive'responsibility for its final
figures. • . >■'. / ';• > ' - ' ' "■■■•

What's in a Corporation's Name

Among the preliminaries of
"going public" may. well be the
need of a change in; the corporate
name to indicate . the true char¬
acter of the firm. However, such
chan ge in the corporate hame
should be justifiable and more ex¬

plicit than the original. Where
dividends have been irregular or

ncn-existent, recapitalization may
also be necessary. Personal ac¬

counts of principals .must be
cleared up, particularly with-
respect to loans to and from the.
company. The aoplication of ac¬

counting principles may also be
subject to • review -and ► change
wherever, they may be in conflict •

with SEC regulations. Such areas

may include a review as to treats
ment of overhead inventories
setting up a provision for. deferred
taxes for a current fast write-off/
on fixed assets, clear substantia¬
tion of deferred costs", the adop¬
tion cf a dividend policy nartieu-.
larlv with no. par or stated value
stock. ; " ■ - - • • j'..'
The length of time it takes.for

the SEC to process a registration
depends on many factors.'. Und°r..
the' most expeditious/' cir¬
cumstances a comnany with a

long .history of public/.ownersh'p,.
previous registrations with the
SEC etc., can get through in 60'
days. The SEC has also permitted '
a speed-up through development
of special application, forms as
'with long-term indebtedness. Gen^
erallv the initial registrant would
expedite his. own.;applications by

the quality, clarity, and complete¬
ness of the data submitted. It is

strongly recommended that prior;
discussions be % held " with 'SEC
personnel before formal filing, so
that all the ramifications of the

applications are covered.

^Remarks made by Mr. Barr befcra
the New Ycrk chapter cf the National
Association rf Accountants, New York
Gity, Oct., 16, 1961.. / - - '

$61.7 Million
Housing Auth. , /

A group headed by Blyth & Co.,
Inc., Phelps, Fenn & Co. and
Lehman Brothers, in! association
With The First National City
Bank of New York, and a group
headed by Bankers Trust Co. and
The Chase Manhattan Bank of¬
fered publicly on Nov. 1, 23 is¬
sues Of new housing authority
bonds accqrding to three scales.

/ The first scale consists of $27,-
565,000 New/'York City housing
authority bonds, • which carry
a 3%% coupon and are priced
from a yield of 1.60% for those
due in 1963 to a dollar price of
98V2 for the 2000-2002 maturities.

The second scale consists of
$745,0Q0 Greenwich, Conn., $1,-
315,000 .Manchester, Conn., $2,-
345,000 Meriden, Conn., $1,160,000
Northwest Florida Regional, $1,-
250,000 Annapolis, Md., $4,410,000
Perth Amboy, , N. J., $2,660,000
Goldsboro, N. C„ $1,080,000 New¬
port, R; I., and $3,065,000 Provi¬
dence, R. I. housing. authority
bonds, all of which carry a 3V2%

DIVIDEND NOTICES

,JN»FACTU».NC. '"C.
Dividend No. 127 v

\ nZ sS* h" decUre/I payaWelianoary 2,1962 to stock¬
holders of record Dec. 15,190

-

M. B. LOEB, President
-Brooklyn, N. Y.

y ■"

EQUITABLE

^COMPANY
^ % PittsburghPa.

At a meeting held October 27, 1961,
tiie Bi.ard of Directors declared quar¬

terly dividends of $1.09 per share'
on the 4.36% Convertible Preferred

Stock, $1.40 per share ra the 5.60%
Preferred Stock and 46 % cents per

share cn the Crmmon Stock, payable

December 1, 1961, to all holders
of record at the clcse of business

November 10, 1961 v
H. S. Netting, Jr., Secretary

Board pf Directors has declared for
quarter,, ending. December 31: D61
D1VICEMD of ONE and ONE-HALF
(11/2%) PER CENT or $1.50 par share
on PREFERRED STOCK, payable
January 19, 1962 to shareholders of

; record January 5, 1962. . .

Also declared q DIVIDEND of/ $.45
per share oi COMMON- SmCK, . pay ¬

able December 1, 1?'61 to-shareholders
of lecord November 10, 1961.

■

jt '

Thomas Welf^rv V ".
Secretary 5 , » ,

*,./ "Pi:tsb'Ji:gh/ Oc'ober 25," 1961 '<

coupon and are being reoffered
priced from a yield of 1.40% for
those due in 1982 to a dollar price
of 100 for the 1994-2002 maturi¬
ties. '• i / / " "V ///'•■.; //':•• , /./'■.
The third scale consists cf $1,-

130,000 Boaz, Ala., $1,395,000
Greenville, Ala., $980,000 Poinsett
County, Ark., $1,375,000 West
Memphis, Ark., $1,465,000 Hazard,
Ky., $1,200,000- Russellville, Ky.,
$760,000 Revere, Mass.,' $1,605,000
E c o r s e, PJich., .,$935,000 New
Brunswick, N. J., $395,000 New
Brunswick, N. J., $1,070,000 St.
Landry/ Parish, La., . $2,850,000
M.ssissippi Regional and $1,-
000,000 Del Rio, Texas housing
authorities bonds, all of which
carry a 3l/2% coupon and are

being reeffered at prices to yield
from 1.40% for those due in 1962
to 3.55% for the 1994-2002 ma¬

turities. - .

Rated. Aaa by Moody's and
AAA by Standard &-Poor's," the
bonds are secured by a first
pledge of anual contributions un¬

conditionally payable pursuant to
an annual contributions contract

between the Public Housing Ad¬
ministration and the Local Pub¬

lic Agency issuing the bonds in
the opinions of bond counsel. The

United. States Housing Act of

1937, as amended, sole m n 1 y
pledges the faith of the United
States to the payment of the an¬

nual contributions by the Pub¬
lic Housing Administration pur¬

suant to the annual contributions

contracts. ' '■ ■<•/. .; -., ;/. '•/.

DIVIDEND NOTICES h ; '

DIVIDEND NO. 88

Hudson Bay Mining
and Smelting Go.* Limited
a Dividend of seventy-five cents

($.75) (GanadiaiD per share has been
declared on. the Capital Stock, of this
Company," payable December 18,
1961, to shareholders of record- at
the close of business on 'November
i7, 1961.-hi:- V-;

j. f. McCarthy, Treasurer

NATIONAL

DISTILLERS
• and

CHEMICAL

CORPORATION

The Company with {
the Five industry Future

DIVIDEN D . NOTICE

The Boa.d of Directors has declared
a quartenly dividend" of 30< per sho e

; on the outstanding Common Stock,
. pqyable on December ,1, 1901, to

stockholde s of reco.d on November

10, 1961. The transfer books will not
close. . V-v .. ..

PAUL C. JAMESON

October 26, 1961, v. Treasurer

LIQUORS • . .CHEMICALS

PLASTICS ;• FERTILIZERS

. ' " ' V METALS

COMMON STOCK

DIVIDEND No. 124

On October 18, 1961 a quar- ;/ "
- terly dividend of 50 cents per

share was declared on the
• Corporation's Common Stock, ,.

payable December 8, 1961 to
.. stockholders of record at the •

close of business on Novem- J ■

Ier 10,1961. .

/^ysmztAm
OIL CORPORATION

<600 Fifth Avenue New York 20, N. Y.
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I
Continued from page 2 551"V >>'
''transportation purchased," it is
evident that the new piggy-back
arrangements could be a source

of considerable saving. Indeed, it
is believed that ultimately piggy¬
back service-could be applied to
50% cf the company's forwarder
business." . ' ; /, * >

While the piggy-back facet of
operations has been showing good
growth, the rate of gain had bee i
retarded considerably because of
uncertainty regarding the right of
the company to quot e certain
rates: Thi3 uncertainty was* re¬
solved i \ the company's favor
late in June by the Interstate
Commerce Commission ruling up¬
holding disputed rate forwarder
volume commodity rates in pig¬
gy-back service. It is now ex¬

pected that this. ■ service, which
holds definite promise :«of heavy
volume and substantial profits,
will be pushed more aggressively
With the general economy on the
upgrade, and expected to continue
so for the balance of the year, it
is estimated that earnings for the
full year 1961 will reach $3.20 per
share. Moreover, it has been esti-

DIVIDEND NOTICES c

Dividend Notice

mated earlier .that with the piggy¬
back rates approved, earnings
could reach the $4.50 to $5.00
range within the maximum - of
two years, a reasonable expecta¬
tion in view fof the substantial

leverage "inherent in ,'the.^piggy¬
back concept. Thus,"with the fine
pa3t record of the company aug¬
mented by an accelerated rate of
growth from piggy-back, the
shares appear particularly attrac¬
tive, for intermediate aid long
range appreciation potential/The
stock is listed on the New York
Stock Exchange. >v':i

N. Y. Inv. Ass'n •;

To Hold Dinner
The Investment Association of

New York will hold their 11th

annual dinner Nov. 8 at the Star¬

light Roof of the Waldorf-Astoria

Hotel, starting at 7:15 p.m. Cock¬
tails will be served ..starting at
6 p.m. in the Palm Court.-,-,-
William E. Miller, United States

Representative;: from ; New York
and Chairman of the Republican
National Committee, will be guest

speaker. . , '; ; -

DIVIDEND NOTICES :

AMERICAN &

FOREIGN

POWER

COMPANY INC,

100 CHURCH STREET. NEW YORK 7. N.Y.

The BoarJ of Directors of the
Company, at a meeting held
this day, declared a dividend
of 12V» cents per share on the
Common Stock for payment
December 11, 1961 to share¬
holders of record at the close

of business November 10, 1961.

H. W. Balgooyen,
/ Executive . Vice President

and Secretary

October 27, 1961.

;-fb

American
METER COMPANY

I N C O ft P O ft A T C 'P

'-'Y ''rww

The Board of I>irectors, on

October 2G, 1961 declared a

quarterly dividend of fifty cents
($.50) per share on the capital
stock of the company, payable
December 15, 1961 to stockhold¬
ers of record nt the close of

business November 30, 1961.

W. B. ASIIBY, Sc,cretam

1C.j00 Philmont Ave., Phila. 16, Pa.

^lllllllillillHIIIillllllllHIIIIIIIillllllllllllllllllllllllllllHIimillllillllllillilllllllltllllll^
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| CORPORATION |
iiiiiiiiiiiiliiiiiiiiiiiih:;iiiiiiiiiiiiiiiiiiiii[iii!iiiiiiiiiiiiniiiH

The Board of Directors of
Murphy Corporation at a

meeting held on October 25,
= 7.967, declared a quarterly ,

SjS . dividend of 12*fa cents per
= share on the Common Stock
E of the Company, payable on
E December 15, 1961, to

holders of record at e the
close of business on No¬
vember'22, 1961. 7 ' ;

L. R. BEASLEY
• Treasurer

riiiimiiiiiiiiiiiiiuiiiiiiiiiiiiiuiiiiiiiiiiiiiiiiiiiiiiuiiimiiisiiiiiiiiiiiiiiiiiHimiiiiiiiimiir

PANHANDLE EASTERN

PIPE LINE COMPANY

QUARTERLY DIVIDEND

50i per Common Share ;

(formerly 45i per Share)

• Payable December 15, 1961

• Record November 30, 1961

• Declared October 30, 1961

v

. .
. WILLIAM C. KEEFE. ; 7 1

'v f Vice President & Secretary

. h

■

•

, V, ■ ; ..., • . . . -i 4 •; • . „■
>'

, Pioneer Long-Distance Transporter and Producerof Natural Gas . 7. .. *:

x::*i;x::vx:x;x::;::::x::;x%::v:vx:x%\::*.\vx.:&^

MANUFACTURING

COMPANY

'yl'.'7;' CLEVELAND 10,OHIO ;': \ {'■.
y f plVIDEND No, 166

On Oct. 26, 1961, the Board of
Directors declared a dividend of

forty-five cents (45d) per share
on the common shares of the

Company, payable Nov. 24, 1961,
to shareholders of record at the
close of business Nov. 6, 1961.

R. G. HsSngst, Secretary0

Manufacturing plants in 18
cities, located in six states,
Canada and Brazil. *<■

TITLE GUARANTEE

COMPANY '
DIVIDEND HOT I C€ " ■

J Trustees of The Title
Guarantee Company have

declared a dividend of forty (40)
Cents per shake designated as the
fourth regular quarter-annual
dividend for 1961 payable No¬
vember 17, 1961 to stockholders
of record November 3,1961. f

WJLUAXI It. DEATLY • President

MM■■«■•■■■«■■■■■■■■■■■■■■■■■■■■■■■■■■•■J

vy--r,-r I
SOUTHERN

! N AT II R A L GAS j
COMPANY

: ' V:V , " .:
: Birmingham, Alabama s

5 U " :
• Common Stock Dividend No. 91 Z
5 ■ ■

A regular quarterly, divi- •

S oend of 50 cents per share ■

5 has been declared on the Z

5 Common'- Stock of Southern ;

5 "-Natural Gas Company, pay- ■
• "able December 14, 1961 to Z
! • stockholders of record at the ■

•; close of business on Novern- 5
ber 30,1961. ' ]

W. S. TARVER, j
, Secretary ■

i DaiediOctober 28. 1961*1 T'• O* f

i';?.-£

Southern

Company
•;>- . DIVIDEND NOTICE

New York. N. Y.. Oetolwr 26, 1961.

A dividend of 1 y4% (25<) per share on
3,000,000 shares of Preferred Stock of
Southe n Railway Company of the par

value of $20 per sha e has today been
declared, payable December 15, 1961, 1o
stockholder of record at the Close of busi¬
ness November 15, 1961.

A dividend of seventy cents (70c) per
share on the Common Stock without par

value of Southern Railway Company has
today been decla ed out of the su plus of
net profits of'the Company for the fiscal
year ended December 31, 1950, payable
December 15, 1961, to stockholders of
record at the close of business November

15, 1961. , ; . .

j J. J. MAHER, Secretary

UNION

CARBIDE

A quarterly dividend of ninety cents

(90tf) per share on the outstanding
capital stock of this Corporation has
been declared, payable December 1,
1961^ to stockholders of record at the
close of business November 6,1961. The
last quarterly dividend was ninety
cents (90^) per share paid September
1, 1961.
Payment of the quarterly dividend

on December 1 Will make a total of

$3.60 per share paid in 1961. In I960,'
$3.60 per share was also paid.

John F. Shanklin
•

v • . . Secretary and Treasurer

UNION CARBIDE CORPORATION

DIVIDEND NOTICES

TENNESSEE GAS
TRANSMISSION COMPANY

r

DIVIDEND

NO. 57

HOUSTON, TEXAS

The Board of Directors hc:s declared a

quarterly dividend of 2C^ per share on

<the Common Stock, payable December
12, 1961, to stockholders of record on

November 17, 1961. -

H. F. ABY, Secretary

nunc Diversified Froducts For Home and Industry

i

I
g;

THE FLINTKOTE COMPANY
NEW YORK 20, N. Y. \

quarterly dividends have been declared as follows:

I

1

|

1
Common Stock*: $.20 per share

$4 Cumulative Preferred Stock: $1 per share p
$4.50 Series A Convertible 2nd Prefarred Stock: $1,121/2 per share ||
$2.25 Series B Convertible 2nd Preferred Stock: $.561/4 per share §|

These dividends are payable December 15, 1961 to stock¬
holders of record at the close of business November 17, 1951.

*1 ^ consecut've1J J dividend
JAMES E. McCAtJLEY, Treasurer

November 1,1961

H
f
I

ill
y/,-

GOODALL
RUBBER COMPANY

COMMON, PREFERRED AND STOCK DIVIDENDS

S i J, 1

The Board of Directors has declared a quarterly dividend of
3291c per share on all Common Stock outstanding and
regular semi-annual dividend of $2.50 per share on the 5%
Preferred Stock, both payable November 15,1961 to stock-

<■ he Iders of record at the close of business November 1,1961.
r ■;.•••In addi.ion, the Board of Directors has declared a stock : ••

dividend of one per cent on all outstanding Common Stock,
payable in Class A common stock on December 15,1961 to
holders of record as of November 15,1961. I •

,v ' - •

*:; r H. G. DUSCH
October 26, 1961 . . j, 5 Vice President & Secretary

it i, i p. j t. ' • - 'i' i-x ■ \ t V

225TH COMMON DIVIDEND

A regular dividend of Seventy Cents
(70<D per share has been declared upon

the Common Stock of The American

Tobacco Company, payable in cash on

December 1, 1961, to stockholders of
record at the close of business Novem¬

ber 10, 1961. Checks will be mailed.

Harry L. Hilyard

Vice President and Treasurer

October 31, 1961
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Tax -Exempt

Continued^ from page 6 • -A. N ,

in l964 to. 3 23% in 1982, the pres¬
ent balance "is $1,071,000. The 1983
maturity carried a' One-eighth of
1% coupon and was not reoffered.
Thirteen bids were made Tues¬

day for $3,000,000 Mecklenburg
County (Charlotte) N. C. bonds
due 1964-1987. The group headed
by R. S. Dickson & Co. was the
winner in very competitive bid¬
ding. Scaled to yield from 2.10%
to 3.45% the issue was about one-
third sold upon offering.
Tuesday evening witnessed the

sale of $4,500,000 City of Fremont,
Neb., Electric Light revenue

(1962-1986) bonds to a syndicate
headed by Phelps, Fenn & Co.
Scaled to yield from 1.75% to
3.60% this issue was in good de¬
mand with this afternoon's balance
about $2,554,000.

Housings Success Indicated

On Wednesday, Nov. 1, the sale
of $78,540,000 various Public
Housing Authority (1962 - 2002)
bonds took place. Most of the
bonds ($61,755,000) were awarded
to the so-called Dealer-Bank syn¬
dicate which is headed by Blyth
& Co., Phelps, Fenn & Co. and
Lehman Brothers on the dealers'
side and the Bankers Trust Co.,
Chase Manhattan Bank on the
banks' side. The * various issues
carried coupons of 3% % and 3*6%
and were offered to yield from
1.40% to 3.55%. All indications
point to a successful underwriting.
The * $11,600,000 - Puerto Rico

Housing Authority (1963 - 2002)
issue /■was - bought by the F. S.
Sniithers & Co., Goodbody & Co.
group. This issue Wasascaled to
yield from ; 1.65%V'to -3.50%. A
balance is not presently available.

? Toll Road Bonds Have
Seasoned Status

r The toll road issues generally
continue their improvement in¬
trinsically and marketwise. These
interesting bonds seem to be sea¬

soning to almost everyone's satis¬
faction. The Smith, Barney & Co.
Turnpike Bond Index has shown
little change from late August.
The average yield Index moved
from 3.86% on Oct. 19 to 3.87%
on Oct. 26. Dollarwise, the aver¬
age market change was less than
one-eighth of a point during this
period. ~

During the past few days these
so-called dollar bonds have shown
market improvement and the In¬
dex would show this were it
struck as of today. Individual is¬
sues recently doing better include,
Indiana Toll 3y2s; Kansas Turn¬
pike 3%s; New Jersey 3%s; New
York Power 3.20s; Texas Turn¬
pike 2%s; Washington Toll Bridge
4.90s; and others. Delightful Octo¬
ber weather should be reflected in
further revenue gains for the toll
roads.

Patent Resources
Stock All Sold
Darius, Inc., New York City, re¬
ports that its recent offering of
150,000 common shares of Patent
Resources, Inc., at $2.50 per share
has been all sold. Net proceeds,
estimated at $306,500, will be used
by the company for overhead
and administrative expenses,
costs of acquiring and exploiting
patents, and for working capital.
The company of 608 Fifth Ave.,

New York City, was organized
under New York State law on

Nov. 9, 1960 for the purpose of
seeking the commercial exploita¬
tion, cf patents and apparently
patentable inventions and dis¬

coveries. In general, the company

obtains ah assignment, license or

grant of the patent and under¬

takes the manufacture, use or

sale by others. The company may
axso act as agent for the inventor
in obtaining the patents' utiliza¬
tion. " ■. V..

FMC Corporation
Sold

Kidder, Peabody & Co., Inc. and
associates are offering y today
(Nov. 2) $30,000,000 FMC Corp.
3y8.% convertible , subordinated
debentures due Oct. 15, 1981. .

The debentures are priced at
100% to yield 3.125%.
They are convertible into 10

shares of common stock for each

$1,000 debenture. The common is
traded on the New York Stock

Exchange. , . , " .

Tne debentures may be * re¬

deemed, at the corporation's op¬

tion, at prices declining from
103 V8% in the year; beginning
Oct. 15, 1961, to 100% for the
1976 and subsequent years. A
sinking fund, beginning in 1972,
is designed to redeem at 100%
and accrued interest $2,250,000
debentures a year.

FMC, formerly known as Food
Machinery and Chemical Corp.,
is a diversified producer of in¬
dustrial and agricultural chemi¬
cals, agricultural and industrial
equipment, machinery for food
processing, and material and
services for the military.
Net sales in the nine months

ended Sept. 30, 1961, were $315,-
565,839 compared with $275,139,-
466 the year before. Net income
in the 1961 months was $18,-
737,820 equal to $2.61 a share,
compared with $16,563,244, or

$2.34, the year before. ; ; , ;
, FMC will use the proceeds for
general corporate purposes,' , in¬
cluding redemption of $4,000,000
of 2y2% sinking fund debentures,
due March 15, 1962. • ' !

Spingarn, Heine ■

To Admit Smith
Spingarn, Heine & Co., 37 Wall
"Street, New York City, members
of the New York Stock Exchange
on Nov. 9 will admit Ernest
Smith to partnership.

Thayer, Baker Branch
BETHLEHEM, Pa. — Thayer,
Baker & Co., Inc., members
Philadelphia - Baltimore Stock
Exchange announced the opening
of an office in Bethlehem, Pa., at
6 Wtest Broad St., and the ap¬

pointment of W. R. Coyle as Man¬
ager. ' ; r -V.;- ' ■

Mr. Coyle was Assistant Secre¬
tary formerly in the Trust Dept.
of the Hanover Bank, and As¬
sistant Secretary of the Equity
Corp., both in New York City.

With G. H. Walker
G. H. Walker & Co., 45 Wall St.,
New York City, members of the
New York Stock Exchange, an¬
nounced that Hugo T. Bertuch has
joined the firm as a registered
representative.

Form G. Hamilton Co.
(Special to The Financial Chronicle)

SAN FRANCISCO, Calif.—G.
Hamilton & Co., Inc. has been
formed with offices at 112 Market

Street to engage in a securities
business. Officers are Gregory

Hamilton, President; Gloria Ham¬

ilton, Vice-President and Treas¬

urer; and J. Richard Townsend,
Secretary.

With Pacific Coast Sees.
(Special to The Financial Chronicle)

LOS ANGELES, Calif.—Jerome I.
Rothschild is now affiliated with

Pacific Coast Securities Co., 215
West. Seventh St. He was formerly
with Morgan & Co. and Paine,
Webber, Jackson & Curtis.. - :

No. Natural Gas
Debens. Offered r,

• *
. 'o * '' ■' . V , ■ . ' *„ * * . i ' (

Blyth & Co., Inc., and associates
are offering' publicly $20,000,000 ■

Northern Natural; Gas Co. 4%%
sinking fund debentures due Nov.
1,1981. A- A,;
The debentures are priced at

100.32% to yield 4.60%.
An annual sinking fund of $1,-

000,000 in the years 1965 through
1978 and of $2,000,000 in 1979 and
1980 is calculated to retire 90%
of the debentures before ma¬

turity.
y They are redeemable for the
sinking fund beginning Nov. 1,
1965, at the company's option at
the principal amount plus ac- ,

crued interest, and other than for
the sinking fund, at regular re¬

demption prices of 105% until
Oct. 31, 1962, declining to 100%
until Oct. 31, 1980, thereafter
without premium.
However, Northern Natural Gas

may not redeem the debentures
before Nov. 1, 1966, with funds
borrowed at an interest cost of

below 4.60%.
Proceeds of the debenture is¬

sue will help pay for the 1961
construction and acquisition pro¬

gram—budgeted at $94,000,000—
which will boost total Northern

Natural Gas salable capacity to
some 1,700J)00 thousand cubic
feet a day compared' with 1,-
524,925 at the end of 1960.
Headquartered in Omaha, Neb.,

the company owns and operates
a I pipeline system transmitting
natural gas from areas in Texas,
Oklahoma, K a n s a s and New
Mexico to ■■■, points in Kansas,
Nebraska, South Dakota, Iowa,
Illinois, Minnesota and Wisconsin,
where ' the;; gasA is; y: distributed
.locally-^ through y the ^ company's
Peoples Natural Gas arid Council
Bluffs Gas divisions, or sold at
town borders for consumption
and resale by 42 non-affiliated
gas utilities.

New Pressprich Branch
POUGHKEEPSIE, N. Y. — R. W.
Pressprich & Co., has announced
the opening of a new office at 54
Market Street. William D. Knauss
has been appointed Manager of
the office. .A"--. ' A' .A:'AyA.yA..

Tucker, Anthony
Newark Office

NEWARK, N. J.—The investment
and brokerage business formerly
conducted by Kean, Taylor & Co.
at 744 Broad Street, will hence¬
forth operate at the same address
and with the same personnel as

a branch office of Tucker, Anthony
& R. L. Day, members of the
New York and Boston Stock Ex¬

changes. The office will be under
the management of Charles E.
Reed.

With Henry F. Swift
(Special to The Financial Chronicle)

SAN FRANCISCO, Calif. — John
E. Hamilton-Selway is now with
Henry F. Swift & Co., 453 Mont¬

gomery St., members of the Paci¬
fic Coast Stock Excharige. He was

previously with Cruttenden, Po-
desta & Co. \ T

Joins Adams Staff
(Special to The Financial Chronicle)

r

SHERMAN OAKS, Calif.—Morton
Kandell has become affiliated

with Adams & Co., 14542 Ventura
Blvd. He was formerly with
Arthur B. Hogan, Inc.

With Quinn & Co.
(Special to The Financial Chronicle)

DENVER, Colo.—James J. Hup-

pert has become connected with

Quinn & Co., American National
Bank Bldg. Mr. Huppert was pre¬

viously with Lowell, Murphy &

Co., Inc. and Copley & Co.

NOTES

TWIN CITY SECURITY TRADERS ASSOCIATION

At the annual meeting of the Twin City Se¬

curity Traders Association, held Oct. 25, the
following new slate of officers was elected:

President: Nicholas V. Schaps, J. M. Dain
& Co., Inc.

Vice-President: Robert G. Davis, Piper,
Jaffray & Hopwood.

Secretary: George Pappas, Blyth & Co.,
Inc.

Treasurer: William MacDonald, First Na¬
tional Bank of Minneapolis. Nicholas V. Schaps

SECURITIES DEALERS OF THE CAROLINAS

At the annual meeting of the Securities Deal¬
ers of the Carolinas held Oct. 26, the follow¬

ing new officers were elected: -

President: J. Nathan McCarley, McCarley
& Company, Inc., Asheville, N. C.

Vice-President: Geddings H. -Crawford,

Jr., G. H. Crawford Co., Inc., Columbia, S. C.

Treasurer: Marshall H. Johnson, McDaniel
Lewis & Co., Greensboro, N. C.

Secretary: George B. Daniels, Frost, Read
J. N. McCarley, Jr. & Simons, Incorporated, Greenville, S. C. A '

1SECURITY TRADERS ASSOCIATION OF NEW YORK

The Security Traders Associatiqp of New York has received J
4the following slate for officers for the year 1962: :rv.^.Vv

President: Elbridge H. Smith, Stryker & Brown. .' vr''
First Vice-President: Stanley E. Dawson-Smith* Cruttenden

Podesta & Co.

Second Vice-President: Sidney Jacobs, Sidney Jacobs Co.

Secretary: Salvatore J. Rappa, Mergott, Rappa & Co., Inc.
Treasurer: Wilbur Krisam, John C. Legg & Co. v - / >

Directors (Two-Year Term): John M. Fitzgerald, W. C. Pit-
field & Co., Inc.; James T. Gahan, E. F. Huttoia & Co.; Edward A.
Horn, Kuhn, Loeb & Co.; Charles S. Offerman, Troster, Singer
& Co.

National iCommitteemen: Samuel F. Colwell, W. E. Hutton &
Co.; Michael J. Heaney, Michael J. Heaney & Co.; Stanley L. Rog-
genburg, Roggenburg & Co. ; * •

National Committeemen Alternates: Joseph C. Cabbie, Burns
Bros. & Denton, Inc.; Thomas Greenburg, C. E. Unterberg, Towbin
& Co.; Joseph D. Krasowich, Gregory & Sons; John F. McLaughlin,
McLaughlin, Kaufman & Co.; Robert Topol, Greene & Company.

Nominating Committee (Four Members to Be Selected): Joseph
H. Billings, Cowen & Co.; John Butler, The First Boston Corpora¬
tion; Joseph C. Cabbie, Burns Bros. & Denton, Inc.; William G.
Carey, W. L. Canady & Co., Inc.; Bernard J. Clancey, Burke & Co.,
Inc.; George L. Collins, American Securities Corporation; Bernard
J. Conlon, B. J. Conlon & Co., Inc.; Joseph C. Eagan, Frank C.
Masterson & Co.; Walter V. Kane, Shearson, Hammill & Co.;
Joseph D. Krasowich, Gregory & Sons; Edwin J. Markham, Smith,
Barney & Co.; Herman D. Meyer, Schweickart & Co.; Frank J.
Orlando, Goodbody & Co.; Irving Wasserman, Reich & Co.; Bernard
Weissman, Gold, Weissman & Frankel.

Members of the Nominating Committee presenting the slate
are: Barney Nieman, Carl Marks & Co., Inc., Chairman; Walter
Filkins, Troster, Singer & Co.; William J. McGovern, Blyth & Co.,
Inc.; John J. Meyers, Jr., John J. Meyers & Co.; John D. Ohlandt,
Jr., New York Hariseatic Corporation; and E. Michael Growney,
Gregory & Sons (alternate).

Granbery, Marache Adds Hardy, Hardy Branch
(Special to The Financial Chronicle)

BOSTON, Mass.—James S. Wil¬
liamson has become affiliated with
Granbery, Marache & Co., 45 Milk
St. He was previously with Schir-
mer, Atherton & Co.

Newburger Branch
PITTSBURGH, Pa. — Newburger
& Co. has opened a branch office
in the Frick Bldg.

Joins Powell, Kistler
*"

(Special to The Financial Chronicle)

FAYETTEVILLE, N. C.—Jay M.
Hodges, Jr. is now with Powell,
Kistler & Co., 110 Old St., mem¬
bers of the New York Stock

Exchange. . , . J.. . r.-

PANAMA CITY, Fla.—Hardy,
Hardy & Associates, Inc. has
opened a branch office at 203
East Fourth Street, under the
management of Robert C. Hardy.

Sutter Hill Branch
PALO ALTO, Calif.—Sutter Hill
Co;, Inc. has opened a branch of¬
fice at 2390 El Camino Real, un¬
der the Management of Frank J.
Lodato.

J. Lee Peeler Adds
(Special to The Financial Chronicle)

DURHAM, N. C.—James M. Pat¬
terson, Jr. has been added to the
staff of J. Lee Peeler & Co., Inc.,
Trust Bldg. „ . _ . , w , .
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THE MARKET . . , AND YOU
BY WALLACE STREETE

The stock market was an incon¬

clusive affair again this week as

traders generally held aloof wait¬
ing on the market itself to in¬
dicate which direction it intends

to take in its next fillip.

Buying was highly selective,
concentrating on individual issues
that did little to furnish any

group patterns. Some of the elec¬
tronics were still subject to what
for want of a better explanation
was called tax selling.
Profit-taking was apparent in

some of the utilities, particularly
those that had spurted ahead on

stock split news and split hopes.
Rails, as they have been for so

long, were neglected for the most
ana the bellwethers showed small
fractional and meaningless price
cnanges from one session to an-
oiner. ,

"Plus" Factors

The more favorable indications,
still only tentative, were an ex¬

pansion in buying interest to up¬
set the near balance between ad¬
vances and aeclines that had

prevailed recently, and an im¬
provement in botn the number of
aaily new highs and their lead
over the new lows after they had
gotten down to where they in¬
dicated mostly a stalemate.
Public participation was at a

low2gbb and the selective strength
lent credence to the theory that
what buying was shoring up the
general list was the usual pick¬
ing and choosing by institutional
investors.

Earnings reports were reaching
flood tide, but except where the
profit improvement was sharp or

unexpected, they had little effect
on the issues involved, which in
most cases had anticipated the
reports well in advance. Where
tne profit showing was poor, the
general rule was that it depressed
the issues, although not unduly in
most cases.

Among the New Listings
Some of the issues that were

recently listed weren't able to
claim much public attention yet,
the result being that in the case

of an issue such as DeSoto Chem¬

ical, the yield was above-aver¬
age and the price earnings ratio
distinctly conservative.
DeSoto is a large maker of

paints and wallpaper and is ex¬

panding into newer chemical
coatings busily. Majority control
of this company rests with Sears,
Roebuck which is also the chief,
almost sole, user of its paints.
They accounted for well over half
of its sales last year.

The prospect that is bright for
DeSoto Chemical is its expansion
into industrial paints and coat¬
ings where the growth rate runs
three to four times more than the
annual expansion in its paint vol¬
ume. Its research on new prod¬
ucts is a concentrated endeavor
that ranges to such as protective
coatings for test stands that have
to resist the high heat from fir¬
ing missiles. This field is one
with a large potential if the com¬

pany succeeds in developing a
satisfactory coating for steel that
will prevent it from cracking or

twisting under high heat condi¬
tions.

High Yielding Cement Issue

, Medusa Portland Cement which
just rounded out two years of New
York Stock Exchange listing, held
in a nine-point range all last year
and so far this year has yet to
wander over an eight-point area.
It also offers an above-average

yield of around 3 3A% without
showing any disposition to be¬
come a market feature. The com¬

pany is an important factor in
the midwest area and its opera¬

tions have held up well in what
is supposed to be an industry of

excess capacity and stiff compe¬
tition. . .

Whereas the price-earnings
ratios in issues that have been

popular recently are stratospheric,
Medusa is available at around 12-

times the expected earnings for
this year which are estimated at
being in line with the $2.21
earned last year.

A Return to Glory

Inevitably, Amerada which was

prominent a bit back at a new

peak for the year bumped into
some profit-taking, but it was

something of a return to fame for
an issue that had a long stand in
popularity in the days immedi¬
ately after World War II. At that
time Amerada appeared regularly,
quarter after quarter, as the pet
issue of the investment companies,
and for long seemed to be without
any competitors for that exalted
position.
That all ended in time and for

half a dozen years Amerada has
been just another listing in the
stock tables. At last year's low its
one-time price tag of 147 was
down to 55 although it is still con¬
sidered a leading domestic oil and
gas producer.

Part of the revived interest in
Amerada could stem from its one-

third interest in what seemed to

be important discoveries in Libya
which will put it into the interna¬
tional field next year when the
oil starts to move to the Mediter¬
ranean through a new pipeline. In
addition, being solely a producer,
Amerada has been relatively im¬
mune to the price weakness that
has plagued refined products.
Thus its earnings have held up

relatively well, to the point in fact
where the dividend was improved
recently. With the overseas, low-
cost oil on the brink of contrib¬

uting to Amerada's earnings, even
better showings could be in sight.

The Chastened Electronics Issues

There was little kind being said
about electronics generally, Texas
Instruments specifically. But
there was still some interest in

this field outside the celebrated

makers of semi-conductors or

other products where the price
war has been fierce. One such is
Zenith which had a sharp correc¬
tion after a recent runup, but
lately has not only made up the
lost ground but gone on to forge
to new highs on occasion.
Standard Kollsman also had a

reaction after it had participated
fully in the excessive demand for
any electronic issue last year and
early this year. But it has been
able to steady well above the low
recently, while others are still
reaching for a more solid floor
farther down the line.

Like Zenith, Standard Kollsman
is a company with a varied prod¬
uct line that includes tuners for

television of which it is a major
maker. It also supplies flight in¬
struments and portable electrical
appliances. It was a relatively un¬

interesting company under its old
name of Standard Coil until a new

management took it over in 1956.
In the last three years it almost
doubled sales, and earnings rose

by some 400%.
The growth pattern has invited

an inevitable slowing-down. Earn¬
ings predictions are for an im¬
provement in this year's profits,
but not by any margin that could
be called startling. Nevertheless,
at recent price levels the stock is
priced at only 22 times last year's
earnings which in the electronic
field is definitely a low ratio. The
followers of Standard Kollsman,
however, anticipate a better show¬
ing next year in part because of
the appliance line added late last
year, Casco Products.
This acquisition, which entailed

sizable non-recurring expenses to
reorganize its operations, con¬
tributed little to the parent com¬
pany so far. But important prog¬
ress is being made, including a
new selling approach by franchis¬
ing retailers directly without any
middlemen as is common in the

appliance industry. A half a

thousand of them have been li¬
censed in less than half a year.

As far as semi-conductors* are

concerned, Kollsman only makes
elements essential to semi-conduc¬
tors. This leaves it completely out¬
side the battle over prices for
complete semi-conductors, yet
leaves the company in the position
of being able to note the shifts in
demand for newer types and offer
specialized elements for them.

(The vieivs 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.]

Ross, Mulcahy *v
Named by NYSE
Keith Funston, President of the
New York Stock Exchange, an¬

nounced the appointment of John

FROM WASHINGTON
...Ahead of the News

BYCARLISLE BARGERON

John J. Mulcahy, Jr. John H. Ross

H. Ross as Secretary of the Ex¬
change, effective Nov. 1, 1961.
John J. Mulcahy, Jr. was

named Assistant Secretary of the
Exchange.
Mr. Ross succeeds John P.

Stearns, who is returning to the
practice of law with the firm of

Chadbourne, Parke, Whiteside &
Wolff.

Mr. Ross joined the Exchange
in 1957 and was named Adminis¬
trative Assistant to the Secretary
in 1958, and Assistant Secretary
in March, 1960.
Mr. Mulcahy, joined the Ex¬

change in December, 1956, as
Assistant Arbitration Director. He
was named Arbitration Director
on July 1, 1957 and will continue
to serve in that capacity.

President Kennedy's orders to the
governmental agencies to hold
down on the number of the gov¬
ernment employees is believed,
in the opinion of most Washing¬
ton political observers, to be an
effort to blunt the recent attack
by former President Eisenhower
on Federal spending and the fact
that spending is to be the Repub¬
lican's main issue in the Congres¬
sional campaigns next year.
A freeze on new hiring by the

government is hardly a drop in
the bucket compared to the spend¬
ing of the Administration. A total
of 90,000-plus employees has been
added to the government payroll
since Kennedy came in.

Impounding of approximately
$800 million of funds appropri¬
ated for B-58 bombers was not

unexpected. Secretary of Defense
McNamara said at the time the

money was appropriated it was
not needed and probably would
not be spent." This $800 million,
too, does not make for any appre¬
ciable economy in government.
Senator Byrd, Democrat, and

Chairman of the Senate Finance

Committee, recently made an
exhaustive study of the govern¬
ment's fiscal situation and found
that by 1965 the annual budget
would be $137 billion, including
$106 billion from the regular
budget and $31 billion from the
trust fund budget. The latter
means social security funds, in¬
terstate highway funds and the
like.

Mr. Kennedy still faces a deficit
of $7 billion at the end of this
fiscal year. -And he will have to
do far more Economizing than
freezing the number of govern¬
ment employees and the impound¬
ing of B-58 funds to bring about
a balanced budget in fiscal 1963
as he has said he plans to do.
He still intends to press for his
medical care for the aged and the
bill for Federal aid to education.
Medical care for the aged, of
course, would be financed out of
increased social security taxes but
these would not be enough to
finance the aid in its earlier years,
and Federal aid to education
would cost $5.6 billion over five
years.

There are expected to be in¬
creasing pressures for Federal
spending for housing, urban re¬

newal, public assistance, water
resources, river basin develop¬
ments, etc. '

Huge spending is contemplated
in such new programs as space,
moon and ocean exploration, de¬
pressed area re-development, re¬
taining the jobless, etc.
More Federal spending pro¬

grams are being formed in cur¬
rent studies on surface and mass

transportation, acquisition and de¬
velopment of "open spaces," etc.
New programs for grants to

states and payments to individuals
and institutions would be added
for public assistance, health, ag¬
riculture, higher education, etc.
Orders were issued for speed-up

in public works already underway
and accelerated planning for pub¬
lic works projects of the future
was directed.

Expansion of foreign aid pro¬

grams, including the new Peace
Corps, and the military build-up,
with renewed emphasis on civil
defense, are in addition. Thus far
56% of Mr. Kennedy's spending
has been on domestic, or non-
defense programs.

Senator Mike Mansfield, ma¬

jority leader of the Senate, has
stated that it is doubtful Mr. Ken¬

nedy will be able to get his gen¬
eral aid to education or his medi¬
cal aid bill through the next
session. He says he believes 1963
will be a better year. Senator
Mansfield added that this also
holds true for any general tax
bill at the next session.

Bioren & Co.

Appoints Upham
PHILADELPHIA, Pa.—Bioren &
Co., 1424 Walnut Street, members
of the New York Stock Exchange
have announced the appointment
of Hayward Upham as Manager
of the firm's Mutual Fund Dept.
and Director of Sales Training.

Two With Calif. Investors
LOS ANGELES, Calif.—Harry
Braver and Murray Simmons
have joined the staff of Califor¬
nia Investors, 3544 Olympic Bou¬
levard. Mr. Braver was formerly
with Shafer & Co.

All of these shares having been sold, this advertisement appears as a matter of record only.
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Sylvester Majestic

Sylvester F. Majestic has been
-elected Vice-President in the In¬

ternational Division of Chemical'
Bank New

York Trust
!C o m pan y ,

.New York,
C h a i rm aq

.Harold H.
,H e 1 -m an¬
nounced Oct*
"27. ;

. :vy.
< Mr. Majes¬
tic began his
career with

Chemical New
York in 1918

and, from 1925
until 1944,
was in charge
of its Foreign
Credit Department. He became
Assistant Manager, International
Division, in 1950 and Assistant
Vice-President in 1953. He is past

president of the Quarter Century
• Club of Chemical Bank New York
-Trust Company.

£ * * ' -

Thomas E. Baggott, Theodore R.
Hiib, Isaac W. Hughes and Henry
E. Podson have been named

■ Vice-Presidents of Bankers Trust

Company, New York, it was an¬

nounced by William H. Moore,
Bank Chairman.

"

.Simultaneously, Mr. Moore an¬
nounced the election of Ralph E.

.. Anderson,' Madison 'Avehue Of¬
fice; Robert G. Kerler, Real
Estate Division,and Joseph A. Lee,
Investment Research Division, as
Assistant Vice-Presidents. Donald
P. Moriarityv and Donald H.
Ogren, Investment Research Di¬
vision; Edward J. Ross, Fifth
Avenue Office and Herman Slone,
Delancey - Street Office were
named Assistant Terasurers. Ar-

thus H. Ldwenstein, Corporate
Division was named an Assistant

Secretary... . . /,

Mr. Baggott came to Bankers
Trust;.,Company from the Manu¬
facturers • Hanover . Trust * Com¬

pany, New York. He is assigned
;to the Empire State Office', Mr.
Hilb is -assigned to the bank's 48th
Street and 3Madison Avenue Of-'
fice. Mr; Hughes, is with the
bank's Corporate Agency Divi¬
sion and Mr. Podsen, is assigned
to the bank's Third Avenue and
46th Street Office. ; .; . , v ;;(.(/
... * * ❖

John T. Madden, Chairman of the
Board of Emigrant Industrial Sav¬
ings Bank,, New York, announced
that John E. Nelson has been
•elected a trustee of the Bank.

i • '' '

■ * * *

Norman C. Ramsey, Executive
Vice-President of the Broadway
Savings Bank, New York, has
been elected President, succeed¬
ing Thomas R. Cox; who becomes
•Chairman of the Board of

. Trustees.
* *

. *

The Comptroller of the Currency
approved the merger of the Val¬
ley National Bank of Long Island,

; Yalley Stream, New York, with
common stock of $1,223,450, and
Osborne Trust Company, East
Hampton, New York, with com¬

mon stock of $350,000. Effective
as of Oct. 13. The consolidation
was effected under the charter
and title of "Valley National Bank
of Long Island," with capital stock
of $1,520,950, divided into 304,190
shares of common stock of the par
value of $5 each..
The stockholders approval was

igiven in the Sept. 28 issue of the
Chronicle, page 1348.

i ' ♦ * s':

The Liberty Bank and Trust Com-;

gxany, Buffalo, N. Y.,% received ap¬

proval. irom the .New York .State

Banking Department to increase

its capital stock from $4,239,660
consisting of 423,966 shares of the
par value of $10 each, to $4,384,-
660 consisting of 438,466 shares of
the same par value. ;.(( >
1

.J,-. * * y\ : 1 •

The First National Bank of Glens
Falls, Glens Falls, New York, in-

■

creased its common capital stock
from $1,187,500 to $1,330,000 by a
stock dividend effective (Oct. 16.
(Number of shares outstanding
53,200 shares, par value $25.) ^

■ :v* * - * . ;(•((
The common capital stock of

the Nanuet National Bank, Nan-
uet, New York, was increased
from $200,000 to $225,000; by a
stock dividend and from $225,000
to $300,000 by sale of new stock
effective Oct. 19. (Number of
shares outstanding 12,000 shares,
par value $25.)

❖ *

THE FAIRFIEID COUNTV TRUST CO.,
STAMFORD, CONN. '

Sept."30, June 30.
1961 1961

Total resources :_$201,016,931 $195,312,844
Deposits — 179,916,417 173,892,320
Cash and due from
oanks 15,811,988 18,982,890

U. S. Govt, se¬

curity holdings. 44,768,971 38,318,295
Loans & discnts 117,104,823 116,711,291
Undivided profits- 2,483,026 2,732,017

■■■
. ; v:\sy, <>;• « . *■: ■•"(/ ;*■ ..

William, E. Glover, ( Executive
Vice-President: and Treasurer of
the Thomaston Savings Bank,

Thomas,ton, Conn., died Oct. 26.
'y ' * * *

C. Malcolm Davis, President of
the Fidelity Union Trust Com¬
pany, Newark, N. J., Oct. 31 an¬
nounced that William F. Green-

ley, Jr., a Vice-Presidejnt since
1958, had been elected Secretary
of the Board of Directors. Mr.

Greenley will continue to engage
in special research and planning
for the bank as well as directing
its public relations and -advertis¬
ing departments in his newly cre¬
ated post of Vice-President-Sec¬
retary.; ■>,,v </■.",h ;

National Bank of York County,
York, Pennsylvania, with common

Stock of :$2,425,050,; and Central
Trust Capital Bank, Harrisburg,"
Pennsylvania, with common stock
of $2,060,000 consolidated effec¬
tive as of Oct. 13. The consolida¬
tion was effected under the char¬
ter; of National Bank pf York

County and under the title Na¬
tional Bank & Trust Company of
Central Pennsylvania, with capi¬
tal stock of $5,392,020, ■ divided
into 539,202 shares of common
stock of the par value of $10 each.

❖ * * .v •"

Robert L. Garner has been elec¬
ted a Director of the American

Security & Trust Company, Wash¬
ington, D. C.

■
■ " * ❖ ❖ ' /

By a stock dividend the com¬
mon stock of the -First National

City Bank of Alliance, Alliance,
Ohio, was increased from $1,000,-
000 to $1,200,000 effective Oct. 17.
(Number of shares toutstanding
48,000 shares, par value $25.)

The First National Bank of Misha-

waka, Mishawaka, Indiana, in¬
creased its common capital stock
from $500,000 to $750,000 by a
stock dividend effective Oct. 16.

(Number of shares outstanding
75,000 shares, par value $10.)

* ❖ *

The "New Harmony National

Bank,," New Harmony, Indiana,

changed its title to "The Posey

County National Bank, ; Mount

Vernon," Mount. Vernon, Posey

County, Indiana, effective Oct; 16.
* ❖ *

The ititle .of "The Central National

Bank of Columbus," Columbus,

Nebraska, was changed to the;
"First National Bank and TruJ
Company of Columbus,effective-
Oct. 16.

, . - - . , ( \ .

; • . * * * # ; ■

S.. T. Mason Frey and Donald F.
Magarell were elected Vice-Pres¬
idents of the Colorado National
Bank, Denver, Colo.

* ❖ * v\/yJyK;-,v*.

Julian R. Davis, former top rank¬
ing officer of The Bank of Ameri¬
ca, San Francisco, Calif., was ap¬

pointed President of the Bank of
Hawaii, Honolulu, Hawaii. '
He will succeed . Rudolph A.

Peterson on Nov. 15 when Mr..
Peterson assumes Risr recently an¬
nounced post as Vice-Chairman'
of the'Board of(Directors :of;Barilc
of America,

. . V '(yJ*.'; ■ vV
Mr; Davis, a Senior VicC-Presi-

dent with Bank bf America, was"
in charge of commercial credits
in Northern California, served as
a member of the General Finance
Committee and he directed the.
Bank's public relations activities.
He retired in 1959 after 44 Tears
of banking experience.-' ~ - - • V
' Announcement of - his appoint¬
ment to • the Bank - of Hawaii
presidency was made by Walter
F. Dillingham, Chairman of 'the
Bank's Board of Directors after a

special board meeting.

N'S
BY JOHN DUTTON

Timely Bulletin on Tax Reductions

To Stockholders
The company is offering its com¬
mon stockholders the right to
subscribe for 1,189,947 additional
shares at $9.25 per share at the>
rate of three new shares for each
four held of record Oct. 26,1961, -'
Rights will expire Nov.; -l(l.V;The
offering is beirig underwritten by :
a group headed by Kuhn, Loeb
& Co. Inc., New York. •

.Net proceeds from the offering,;
together with funds to be derived
from the sale to an institutional
investor of $10,000,000 first mort-"
gage bonds- due 1978,with common ,

stock purchase warrants and cash
generated from the company's,
business, will be applied to a $44,- (
000.000 cost reduction and mod¬
ernization program which Pitts ¬

burgh Steel J. has " initiated. In
addition,; the company has made
arrangements to replace,its exist¬
ing $10,000,000 revolving • . bank .;
credit with a ■ new agreement
under v which • a:(revolving ..credit:;
of $15,000,000 will be available
until Dec. 31. 1963, at which "time
any or all of "such amount .will '-be
convertible af the' option; of the
company into; a five-year term"
loan. ' v."
The company of - 1600 -Grant

Bldg., Pittsburgh, Pa., is an intb-;'
grated steel .producer,, producing
pig iron and open -hearth, ingots
and a variety of semi-finished and
finished steel products, including
sheets and strip, tubular products
and wire products.

Bache Inv. Course - "
< . , J .

Bache & Co. .has announced that,.
as a part of its continuing pro-

grgm .of (Offering educational
courses in investments, the staff
of its Chrysler Building .office
(405 Lexington Avenue, ,at- 42nd
Street) will present a "Practical
Course for Investors and Trad¬

ers" on each of four consecutive

Wednesdays at 7 p.m., beginning
Nov. 8.

, v -

Under the ..direction of Israel

Schlinger, registered representa¬
tive, the - discussion course will
cover the general security mar¬

ket; industry and security selec¬
tions; interpretation of economic
and market patterns, and prin¬
ciples of successful market de¬
cisions.

- With Christensen Co.:

GLENDALE,. C a 1 i f.—Ralph vA..
Yaussi has become associated

with Christensen & Company,

Inc., 1417 West Kenneth Road,,,
as a registered representative. s

There should be no disagreement
with the premise that the most
important asset a security sales-
irhah cari' offer hi$ cliehts is serv¬
ice. that will be helpful to them.
During the months of November
and December it. will be possible
for stockholders jyti all types of
corporations ; as /Weil as some
owners of bonds and debentures
•to effect purchases and sales that
will reduce their tax bill in 1962.

Although there is (nothing par¬
ticularly novel in this idea, many
salesmen ; overlook the oppor¬
tunity to help their regular clients
in this way ; and thereby bring
them a benefit that they will ap¬
preciate and remember next year
about tax time. Also, there are
millions of people who own se-"
curities and are not aware of the
tax saving possibilities that are

inherent in a few well selected

purchases or sales of certain of
their holdings — there is a pos¬

sibility therefore to use this as an

opportunity for opening new ac¬
counts.

An Excellent Bulletin

. • Kalb, Voorhis & Co., 27 William
St.; N. Y. C., members of the New
York Stock Exchange, through
their Modern Security Services
has available a bulletin entitled

"Year End Tax Strategy for Capi¬
tal Gains and Losses." It.is avail¬
able to brokers at modest prices
payable either in cash or through
r e f err e d: commission business.

Tlr's bulletin not only clarifies the
opportunities in tax selling, switch¬
ing, and establishing'losses, but it-
explains h.ow and why certain of
these opportunities can, be of real
benefit to the individual investor.
The bulletin also includes a handy
p o r t f o 1 i oy analysis worksheet
which will enable the salesman to

help clients with their year-end
planning and provide a complete
idea of the investor's" current

holdings*, '"v':
*As they point";'out in; their

monthly mailing to regular • sub¬
scribers quote: "Let us glance at
a possible situation. A man you
have • approached " previously is
sold on tr.e idea of mutual funds*
but his available capital is tied up
in "'individual ; corporate stocks.
-While things "were .going so; well
for. him in early .1961, the thought
of his liquidating a-portion of his
holdings was out of the question.-
But,'the late- spring, summer and
fall of 1961 have seen the very

"rapid -decline ( in many issues
Which were flying so high early
in 1961. There is a good possibility
that your prospect, an average in¬
vestor, is now sitting with some
stock which shows a 'paper loss.!
If that is the ease, tyour-oppor-

tunity to make capital available,
for the purchase of mutual funds,
is ready made. A careful reading
of their October Financial Plan-,

ning Study will point out to your

prospect the way to save tax dol¬
lars,; and free himself of this
'locked in' position."

An Illustration
••- "Suppose this . investor owned
five stocks, with- various tax
bases and market values. All of

his holdings show a paper gain
except one; viz:

Stock Cost Market Value

AA— $3,000 $4,000
,B 5,000 .3,000
C 2,000 7,000
D 2,500 5,000

'

h E 2,500 6,000
"As you can see, his over-all

position indicates a gain. Yet, he
•is not at all keen about his posi¬

tion in stock B. If he were to con-*,

vert stocks A and B into cash he

would derive about $7,000 in in¬

vestment capital, without paying
any tax. As -a matter of fact he
would save tax dollars—the ex¬
tent of his saving would vary with
his.tax bracket. He would have a

capital gain of $1,000 in stock A,
but a more than offsetting loss in
stock B. If these were his only
Sales in 1S61 and he was in the

43% tax bracket, he would save

about $430 in taxes by deducting
the extra $1,000 loss from other
income. Besides, he has made
available $7,000 in investment
capital.".
This very simple illustration .is

-only intended to point out the
most elementary way in . which
proper tax planning can help an
investor. Although Modern Se¬
curity Services is designed pri¬
marily to assist mutual fund*
salesmen, this bulletin can be very
helpful if mailed to all classes
of investors. It covers long and
short-term gains and losses, with
examples so clearly illustrated
that it invites the attention of any
reader. Most of the tax literature
I have seen is too involved arid
technical. This piece is not — it
covers almost any situation which
the investor may have to face
tax-wise in April 1962 and it does
it in such a way that each prob¬
lem is reproduced and the solu¬
tion is given. Stock dividends and

SP.lits are covered and how to fig¬
ure them,, how to handle (gifts,
wash. :sales„(r e.J.a t.et.dj,taxpayers,
short sales to defer gain or loss
and there, is a complete portfolio
analysis worksheet included.,'

'

A Reminder

"When most people sit down to
prepare their 1961 Federal income
tax return, IT WILL BE TOO
LATE TO "ALTER WHAT

TRANSPIRED IN 1961. Jf you

report on a calender-year basis,
as do the vast majority of indi¬
viduals, .your return is not . due
until April 16, 1962.. (The 15th
falls on a Sunday next year.) You
will probably prepare your return
sometime after January 1, .1962.
By that time, it will be. too late
to make any paoves (that. , you
should have made, in 1961. Proper
tax strategy / can only be ^erh- :
ployed during the taxable year —

-opce. the. year is 6yer, you can"
report .only what you (have ac-

(tually . donC $d, if,
seize the opportunity to save tax
dollars, it must be done; now!" , v

The foregoing is (quoted from
page one of this excellent bulle¬
tin. Isn't that the right way to
motivate;;'any investor who may
be saying to himself,("What's the
use, it's all too complicated for me.
I have, plenty :of time any way.
I'll get, around to makihg.^ study
of my... investments next month.
Why bother, I have .plenty of
time." • ((( ( •'.;' ( .

Whether, or not you are special¬
izing in mutual funds, if you be¬
lieve in helping your clients, and
you place service ahead of sales,
this. fine bulletin is ' worthy of
your notice. '( , :

. Zilka, Smither Adds
(Special to The Financial Chronicle)

PORTLAND, Ore.—Owen M. Wil¬
son, Jr. has been added to the
staff of Zilka, Smither & Co., Inc.,
,813 Southwest Alder Street,
members of the Pacific Coast
Stock Exchange.

Calif. Investors Add
SAN BERNARDINO, Calif.—
Frank C. Robie has become affili¬

ated," with California Investors,
1757 D Street. He> was formerly
with Cairns & Campbell.
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BY JOSEPH C. POTTER

Lost; and Found

The man with the nest egg or:the
widow with her mite, neither of
whom has-ever ventured into: the
highways and byways; of finance,
should be forgiven ,for . feeling a
bit of.; reluctance at .committing
any part of a lifetime's savings to"
a vast unfamiliar complex. JThe
mutual fund field, after all, is
vast, with its millions of share¬
holders and billions of dollars in

assets.. And the sought-after . in¬
vestor rarely gets ■ to meetthe
people who :will be commingling
the nest egg or mite with the sav¬

ings of other anonymous folks.
On occasion, however, there

comes to light a story that drama¬
tizes the importance.< of each in¬
dividual to investment managers.
Such a story- is related by the
Boston-based Parker-'Corp., dis¬
tributor of -Incorporated Investors
and "Incorporated ; Income Fund.
We are assured that while4 the
name is- fictitious, the case and
the facts are true. " This - is the"
Parker story:

Just 14 years ago a dividend
check for $20 from Incorporated
Investors was mailed :to one

George Reitel in St. Louis. It was
returned by the Post Office De¬
partment stamped "unknown -at
this address." This seemed
strange, for. over a year Reitel
had been getting checks on his
80-share holding bought in the
summer of 1946. .;; .. .. ■
'
The investigators at Old Jtolony

Trust Co. of Boston, dividend-
paying agent forTncorporated In¬
vestors, . went into action. They
ordered out from their vaults
earlier checks paid to Reitel to
write for a clue to the bank
where his checks generally were
cashed. But all checks so far .paid
were ► still outstanding—none- had
been negotiated — though none
had been returned. Investigators
checked the bank's transfer book,
found out the origin of the^pur-
chase - and got in * touch with
Reitel's investment dealer. But he
could provide no additional in¬
formation. " * " : '*•■* . .' y

Through its Directory Service,
the bank then found the name of
a person who had been Reitel's
neighbor for several years and
wrote to him for help in locating
the man. No luck. Reitel appar¬
ently had vanished.
Twelve years passed—years of

war, recessions, birth of the-Space
Age—and all this time Old Colony
was depositing dividend checks
regularly to the account of the
missing Reitel. It set aside in his
name shares acquired through
stock splits. It invested capital
gains in additional full shares and
held for his account cash for the
fractional share remainder. .

/ Me'anw h i'l e, of ' course,' the
search for Reitel went on. One
day in 1958, while looking
through an old St. Louis 'tele¬
phone directory, a'bank investi¬
gator spotted a listing for Reitel's
Pharmacy. A letter went out to
the pharamacy asking for assist¬
ance in locating the man. The
letter was returned marked "un¬

known." Though the - directory
was- almost 20 years, old, on

checking the bank found the
pharmacy was not listed in more
current directories.;This seemed
strange to the bank sleuth,'1 who
"felt that a drugstore just-does not
vanish.

The bank wrote to the St. Louis
Chamber of Commerce, which re¬

plied that it;did not have such, a-
name among its members, but the
bank's attention was called to a

St. 'Louis -icafe owned by a iReva
Reitel. A month later, from, an¬
other states there came a- letter
from George . Reitel, -It seems
Reva Reitel was a relative of :his
and had forwarded The . bank's
letter. : /7V:,
The rest of the story is a sheer

joy, the kind any worrisome in¬
vestor would find heartening—
how -Reitel (identified himself by

sending in the correct "certificate
number, got a tidy $1,368.91 in
dividends, a certificate , for■' 578
additional shares built up through
splits and reinvesting -.capital
gains in full shares, plus'another
$101.99 for fractional share bal¬
ances. -*;;;:,V '
Reitel remains a stockholder of

•Incorporated Investors—and who
wouldn't? -

, :
As for the. company, it has • not

a word to say about the-cost to
itself and bank investigators" in
.turning up George Reitel. There
are many George ^Reitels ; and
their accounts are costly, to serv¬

ice,, but we are grateful to .them
just the same for helping this
field demonstrate its ;profound
sense of responsibility to millions
of people whose savings are in its
trust. ■' v.-.'* : T'...

The Funds Report
Advisers Fund, Inc., declared the
43rd consecutive- quarterly dis¬
tribution - consisting • of ? Id ' per

share from ordinary income and
per-share from profits real¬

ized on securities transactions.
The distribution -will he payable
on Nov. 17 to shareholders of
irecord Nov. 3.- This will bring
the v total distributions for the
year t to llVad per share from
ordinary income and 250. per share
from securities profits.
On Sept. 29 net assets of the

fund amounted to $2,329,824.61,
equivalent to $6.92 per share.
Since the first of the year there
has been a 12% increase in the
number of shareholders arid cur—•

rently the figure represents the
highest level in the history of the
fund. \ .

* * $

American Research & Develop¬
ment Corp, reports that at Sept.
30 net 'assets amounted to--$36,-
510,238, equal to $23.79 per share,
-against $35,151,919 and $22.90,
respectively, at Sept. 30, I960.;,:

* .v ^

In the first disclosure of : its
portfolio, Canada Growth Fund
reports assets of $944,398 at Oct.
25. Canada's newest open-end in-

A i- • ; • ; ■ *
vestment trust, the fund has initial
investments of $898,110 in com¬
mon stocks. The balance of $46,'-
288-is in net cash and receivables.;

The fund's prospectus, issued in
September, showed assets at,Aug.
15 of $360,100, of which $359,994
was in shares of Mutual Accumu¬

lating Fund and $10.6 in cash. The
portfolio .at Oct. 25 reflects the
fund's primary objective of seek¬
ing ,■< long-term capital growth.
Largest single investment is in
International /Utilities Corp.,, at
$64,125,, followed by Canadian;
Breweries Ltd. at $53,250, Calgary
Power Ltd. at $49,500 and Bank
of Montreal at $49,260.

met assets .ion Sept. 30 amounted
ito $1;,843,492,415, (compared; with
•$1,504,792,065 a year earlier, *

* * ,

Investment Co. of America re¬

ports net assets at Sept. 30
amounted to $236,325,243, or $11.42
per share.. This ..compares . .with
$171,235,302, equal to $9.74 per

share, at the same-time, last year.

Johnston Mutual Fund puts the
size of the fund at Sept. 30 at $27,-
080,966, or $15.11 a share. "This
compares with assets of '$23,-
509,790 and $14.15 a share at June
30 and $14,663433 and $12.60 per
share a year earlier. ,

■ J.'! ■ L i: *H* 4c.,< ... .

(1911) - 19

1960, assets amounted {to -$13,-
810,011, or $27.76 a share. ,

• * * *

Net assets-of'Wisconsin 4Fund,'Inc.
reached amew high»of $2Q,211,043
for the quarter ending Bept/ 30,
an increase of*$4,474,627 from a
.year ago. Net asset,..valueper
share amounted to $7.40. This
compares with $6.01 on Sept. 30,
I960. -

Colonial Growth & Energy Shares Massachusetts Investors Trust re-
puts net assets at Sept. 30 at $64,-r ports that at Sept. 30" net -assets
150;,309, equal to $14.28' a-shareB amounted 'to- $1,761,798,350, -or
This compares with' $58,780,757 of $15.25 per share. This compares
assets and $11.66 a share a year with $1,419,387,550 of assets and
earlier. .*

. r;/; ' // . -"'$12.42 a share 12 months earlier.

Affiliated
Fund

A Common Stock Investment Fund
An investment company seeking
for its shareholders possibilities
of long-term growth of capital
and a reasonable current income.

Prospectus upon request

Lord, Abbett & Co.
New York — Atlanta — Chicago —- Los Angeles — San Francisco

Total " net assets of ^Dividend
Shares, Inc. at 'Sept. 30 were $323,-
215',384,: or $3.51 per share, against
$258,801,716 of assets and $2.85 a
share a year earlier. '•

- During the most recent quarter
new commitments and sizable in^

i- creases were made in' holdings of
Burlington Industries, Container
Co^p:., Mead Corp., ~ Mellon Na¬
tional Bank. & Trust, Procter &
Gamble, Southern Pacific, J. P.
Stevens and Transamerica. - Hold¬

ings. of Atchison, Topeka & Santa
Fe, General Dynamics, Middle
South Utilities, Pittsburgh Plate
Glass, : Royal Dutch Petroleum,
Sinclair Oil and Wisconsin Elec¬

tric Power were eliminated from
the portfolio,- ;

■■ 7 "• 51: * * i

Dreyfus Fund reports that at Sept.
30 net; assets were $268,317,023, or
$17:591per .share, compared with
$170,898,771, r; equal to $15.10 a
share, 'at the close of ,1960.

A.record high of 89%-of Energy
Fund 1961 dividend and distribu-

:tion. was .returned to the fund
through reinvestment in additional
shares along with purchase of new
shares. Donald C. Samuel, Presi¬
dent, .reported .that $979,975. was
reinvested in the no-load fund by
7,948 shareholders, or 62% of the
total i -number. The . dividend and

distribution payout for 1961
amounted *to $1,098,835. In 1960,
dividend reinvestment and pur¬
chase of new shares amounted to

74.4% of the payout and in 1959
it was 58.9% of the total. ,7

Fiduciary Mutual investing Co.
reports that at Sept. 30 total net
assets amounted to $10,081,074, or
$19.23 .per share. This .compares
with $7,965,891, equal to $17.44 a

share, at Sept.: 30, 1960. : i. i
-*■,: *

Financial Industrial Income Fund

reports that at Sept. 30 it had
record net assets - of $2^098,266, or
$18.81 a share, against $339,324 of
assets-and $16.94 a share a year
earlier. . •' •• . - .

During the latest quarter new

.positions were established in Bur¬
roughs Corp., C h i c a g o, Rock
Jsland & Pacific, Dan River Mills,
Island Creek Coal, (National Fuel
Gas, Seaboard Air Line Railroad,
Textron and United States Ply¬
wood. The fund eliminated Family
Finance common stock .and the
convertible bonds of Farrington
Manufacturing and San Diego
Imperial.

-

..

The 21st fiscal year of Investors
Mutual, Inc. closed on Sept.'30,
with record highs attained in net
asset value of, the shares and in
dividends paid from net invest¬
ment income. The fund also re¬

corded new highs in total net as¬

sets and number of shareholders,
both pf which have increased each
year since the fund was organized
in 1940, Harold K. Bradford,
President,, announced in the com^

- pany's annual report. - . ;

Net asset value per share in¬
creased to $11.58 as of Sept: 30
from $10 on Sept. 30, I960.; Total

Record nine-month sales of $87,-
659,400 were reported by the
B. C. Morton Organization, for a

gain of 9.4% from the $80,196,900
at last year's three-quarter *mark.
The Sept. 30 figure combines vol¬
ume in mutual funds, insured sav¬

ings and loan placements, bank-
time -deposits, realty syndication
and insurance, according to Presi¬
dent Bernard Carver.

V Ke said sales of mutual fund
shares and plans—"with a big as¬

sist from the B. C. Morton Fund"
wwere the largest contributors to
the record total. •; r - 1 ;

Total net assets of Natian-Wid°

(Securities *Co. omSept.; 30, end of
the fiscal year, totaled a -record
high $43,183,'454, equal 'to ri$22.02
per share.:This compares with as¬

sets of $33,804,089, or -$18.95 per
- share, at the'close of the preced¬
ing fiscal year. - : : . : . /' •

" >'• »f"5 * •• •
.. ' }'■ •

' Quarterly 'report of New York
tCapital (Fund, (Ltd. for the -third
quarter shows that net asset value
ion Sept.*30 was $30,902,270, equal
to $15.76' a share ; on T,960,549
shares outstanding on that date.
This, represented an * increase of
:18,4% per share from Sept. 30,
1960, when net assets totaled $29,-
026,206, equivalent to ;$13.31 per
jshare on )'2,181,422*j shares then
outstanding. On. June 30, 1961 net
asset value amounted to $31,
470,255, of $15.62 a share on 2,-
015,268 outstanding shares.

'

/ . =!! Jl: T .

Selected American Shares reports
.total . net .assets • at Sept. : 30
amounted to $118,391,160, the
equivalent of $10.34 a share. This

".compares with $93,434,418. and
,$8.39 a share a year earlier.

, > During the latest quarter the
fund added Champion Ifaper,
Container Corp., Goodyear Tire.
^Continental Illinois National, Dun
& Bradstreet and Merck. Major
^increases in previous holdings in¬
cluded Beneficial Finance, Denver

Rio Grande. E, I. du Pont de
Nemours & Co., Polaroid and
Southern Pacific. -Over the same

span ' it eliminated 4American-
Marietta, Atlantic Refining; Car¬
rier, Coca - Cola, Kennametal,
Martin, Skelly Oil and Thompson
Ramo Wooldridge. Principal re¬
ductions included Inland Steel,
International Minerals & Chemi¬

cals, Magnavox, Motorola, ;Pepsi-
Cola and Standard -Oil of Cali¬
fornia.

sfc
_ * *

Stein Roe & Farnham Balanced

Fund reports that at Sept. 30 net
asset value was $66,747,667, or

'$39.20 per share, compared with
assets of $62,740,999 and $38.63 a

share on June 30. Comparable

year-earlier figures: $46,119,933
and $35.53.

* * #
.

Stein Roe & Farnham Stock Fund

reports that as of Sept. 30 net as¬

sets/were $27,920,399, or $34.07
per share. This compares with as¬

sets of $24,540,018, or $33.85 a

.share, on June 30. On Sept. 30,

Initial public sale .of ^shares of
beneficial interest > of .First Union

Realty is being/madeithrough the
- offering <of tl,060,000 shares, ,at
$12.50 'each, by an 'underwriting,
group theaded by iHarriman Rip¬
ley &tGo.,:lnc. and Hayden, Mil-
ler.& Co. *7■ •• 7 .■

Headquartered in Cleveland,
Ohio, the company is an unincor-
pcrated 'business 'trust organized

• to provide investors wi th an op -

portunity 'to participate in in¬
vestments in real estate in the

"United States. Net proceeds from
the sale, plus the proceeds of a

$13,500,000 mortgage loan, .will be
used'to purchase the 'title dee to
the sUnion Commerce Building, a

21-story ^bank and office build¬
ing in downtown 'Cleveland, the
trust's 'initial investment. The

building will be leased back to
the 'Union'Commerce Bank.

The trust's investments will be
directed primarily 'to the acqui¬
sition and -holding of fee 'title to
income-producing, real -estate
Special emphasis is to be' given
to properties which have a favor¬
able geographic location drom the.
standpoint ^of ^possible apprecia¬
tion in-value and which is subject
to a net lease to a-single-tenant.
Under "the provisions of a re-

.cent enactment by Congress, the

..trust is relieved of :Federal in-
fcome 7taxes on ordinary income

:and capital gains distributed to
shareholders, (provided ^certain
qualifications -imposed by the Act
are met;

Rittmaster, Voisin
To Admit fiartner
Robert L. Meltzer on Nov. 9 will
acquire a membership in the New
York Stock Exchange, and will
become a partner in Rittmaster,
Voisin & Co., 250 Madison Ave.,
New York City, member of the
Exchange. ; /■\ /

booklet-

prospectus
describes

COMMON

STOCK FUND
of GROUP SECURITIES, INC.

- « K- .1 ' . \

A mutual fund investing for
income and growth possibili¬
ties through seasoned com¬
mon stocks selected for their
quality.
Mail this advertisement.

. 'CFO

Name-

Address.

City .State.

DISTRIBUTORS GROUP^INC.
80 Pine Street, New York 5,N.Y.
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BANK AND INSURANCE
STOCKS

This Week— Insurance Stocks

FIREMAN'S FUND INSURANCE COMPANY

The Fireman's Fund group of insurance company's ranks as the
11th largest writer of fire and casualty lines in the country. Total
premium volume of $260.6 million in 1960 is obtained from a

highly diversified volume of fire, marine, casualty, surety and al¬
lied lines of insurance written throughout the country. Additional
volume from overseas operations is derived from participation in
the American Foreign Insurance Association.

Fireman's Fund, known throughout tne insurance industry as
The Fund, was originhlly formed in 1863. The company was reor¬

ganized following the great San Francisco fire in 1906 with a capi¬
talization of $1 million. Today the company operates through a

group setup with the parent and two wholly owned subsidiaries
—Home Fire and Marine Insurance Company of California and
National Surety Corp. The former was merged in 1945 and the
latter was acquired from C. I. T. Financial Corp. in 1954. A former
subsidiary, Fireman's Fund Indemnity Company, was merged with
and into the parent at year-end 1958.

The Fund writes a well-balanced book of business, with no one
line accounting for more than 20% of the total. In 1960 volume was
divided as follows: fire lines 45.2%; casualty lines 49.0%; and mul¬
tiple line coverages 5.8%. In addition, the company under the ag¬

gressive management team headed by President James F. Crafts,
has developed a number of specialty coverages. In 1958, the
"Economy Plus" plan was introduced. This low cost automobile
policy, which is available for preferred risks with good driving
records, has enabled the company to compete successfully with
the direct writers in automobile lines. It is now available in most

states. More recently, The Fund has emphasized accident and
health coverages with the introduction of a number of specialized
group programs. The "Fund/65" program has been particularly
successful. This program combines the principles of both group
and individual policy underwriting in providing low cost health
coverage for persons oyer 65 years of age.

The Fund does not write life insurance at the present time.
Management has indicated that it is interested in acquiring a life
insurance companyJn order that the company may provide facili¬
ties for writing all lines of insurance. ,In 1960 stockholders au¬
thorized an increase in the number of shares from four to six mil¬
lion to provide stock with which to negotiate for the purchase or

merger with established life companies. The recent high prices of
life insurance stocks have acted as a barrier to the successful com¬

pletion of merger negotiations.
,|#l

Until 1956, Fireman's Fund underwriting record compared
favorably with the best in the industry. However, in that year and
in 1957 the company suffered heavy statutory underwriting losses
of a combined total of $35 million. The losses were due to heavy
windstorm losses, the effects of catastrophic losses in the ocean
marine lines and the industry-wide problems with automobile
liability insurance. The company also found problems in integrat¬
ing the National Surety operations at a time when casualty in¬
surance underwriting was highly unprofitable. Since 1957, how¬
ever, The Fund's record has substantially improved both through
internal company developments and the industry trend of improv¬
ing underwriting results since the 1956-1957 period. Underwriting
was conducted on a profitable basis by the company in both 1959
and 1960. .

In recent years, The Fund has emphasized purchase of tax-
exempt bonds and common stocks in its investment program. At
year end 1960 common stocks amounted to 26.2% of total assets
with a market value of $152.8 million. Municipal bonds have
steadily grown in importance to the company and now represent
48% of total bond investments The switching from taxable cor¬

porate and U. S. Government bonds to tax-exempt securities has
reduced the effective tax rate on investment income from 31.6% in
1952 to 20% in 1960. Actually the company has not paid income
taxes since 1955 because of the incurrence of underwriting losses
in the following years. A tax loss carry-forward of $7.5 million
still remains for the company to utilize.

In 1960, the Fund's underwriting operations showed a profit
margin of 0.1%. With the exception of the fire and automobile
lines whcih represent over one-half of premium volume, all lines
returned an, underwriting profit. The company's fire operations
felt the effects of 11,500 claims resulting from Hurricane Donna.
Automobile results continued the trend of improvement of recent
years but were still in the red. Net investment income rose to
$4.09 per share. Investment earnings have increased each year of
the past decade and are double those of 1951.

For the first six months of 1961 operating results declined
sharply from those of the comparable period of 1960. Underwriting
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results were unfavorable due principally to a sharp rise in losses
on the usually profitable property lines resulting from the severe

weather conditions experienced in most parts of the country. The
underwriting loss margin of 3.4% compares with profitable op¬
erations a year ago. Although net investment income rose from
$2.00 to $2.04 per share, total earnings declined to 88 cents from
the $1.98 earned in the first six months of 1960. In view of the
losses incurred in the Hurricane Carla and the continuing heavy
fire losses experienced throughout the country, it is unlikely that
the company will be able to report underwriting profits this year.
Full year adjusted earnings should reach $2.00 per share.

The common stock of Fireman's Fund is currently selling at
$66 per share. The stock is sellings at a discount of 12% from the
liquidating value of $75.85 as of June 30 and at 15.7 times esti¬
mated net investment incdme of $4.20.'Therd'are 3,750,000 shares
presently outstanding which are traded on the Over-the-Counter
Market.

Selected Statistics—Growth and Underwriting Results
Net Reported Total

Premiums Oper. , Admitted ■/ ■. Loss Expense Profit
Year Written Earnings Assets Ratio .• Ratio Margin

- Millions • "t •

1956 . $216.2 $—11.4 $456.6 68.2% 40.2% —8.4^5
1957 _ 215.7 ,

— 1.4' 457.8 64.8 40.3 —5.1
1958 _ 230.5 4.9:: 511.2 61.7 39.4 —1.1
1959— _ 258.2 12.4 561.7 v 60.0 38.2 1.8
I960— _ 260.6 14.2 582.5 62.6

'

37.3 0.1

1961f_ _ 131.6 1.5 601.7 65.8 37.6 —3.4

Per Share Statistics

Net f J /v; Estimated

Approximate Investment Total Liquidating - '■* •

Year / Price Range Income " Earnings* Value* Dividend
1956—— $60-37 $2.89 $--1.82 V $55.10 $1.44
1957__ __ 47-32

'

. 3.06 0.14 51.38 1.44
1958__ __ 50-35 3.31 2.52 61.56 1.44
1959—— 53-41 3.98 5.03 69.07 1.53
I960.. __ 57-47 ■ , 4.09 4.12 71.41 1.85

1961f_ __ 69-53 2.04 ■

-y.... . • .86 75.85 / 1.00

f First six months.
* Adjusted for equity in unearned premium reserve.

How to Make Monetary
Policy More Effective

Continued from page 3

. UK

that of a guiding principle for
ployment and output, the stock of Federal Reserve operations. A
money should be stable, with an fear has existed, and is likely to
allowance for a reasonable rate exist again, that governmental
of growth. The ^results of < the policies will be pursued that will
studies suggest that the emphasis conflict so seriously with mone-
of Federal Reserve authorities on tary stability that the value of the
credit policy, and'their practice of
alternating restraint and ease,
should be cast into the limbo of

social experiments that failed to

dollar cannot be maintained. That
such stability is in fact the basic
goal of monetary policy should
be embodied in a legislative act

achieve their objective; with the so that it becomes the law of the
focus shifted to maintenance of a land. I have become convinced,
steady, instead of an irregular, along with Professor Burns, of

the desirability of amending the
Employment Act of 1946 to add
stability of the value of money
to maximum employment, pro¬

duction, and purchasing power as

rate of increase in bank liabilities

serving as money.

A Basic Legislative Directive for
Monetary Policy

Monetary policy includes cen- objectives to which "it is the con-
tral bank operations, but em- tinuing policy and responsibility
braces other phases of govern- of the Federal Government to use
ment activity and is a matter of all practicable means."4 Such a
concern throughout the Federal change would signify a determi-
Government. By far the most im- nation to avoid policies leading
portant need in the field of mon- either to inflation or to deflation.
etary policy is strong and un¬

equivocal action giving assurance
both to our own citizens and to

governments and financial inter-

A Working Rule for Federal
Reserve Operations

Embodiment, in a law appli-
ests throughout the world that cable to all government agencies,
our policy will be directed to of the principle that policies
maintenance of as much stability should be consistent with stabil-
as possible in the valqe of the d,ol- ity of, the value of the dollar is
lar. This objective has been stated not an adequate working guide
numerous times in recent years for the operations of the Federal
by spokesmen for the Federal Re- Reserve authorities. They need a
serve System and by other gov- rule with more precision. Such a

ernment officials, including the rule should include two elements:
Secretary of the Treasury and selection of a suitable price index
the President of the United to which policies are to be ori-
States. The course of events dur- ented; and instructions that opera-
ing the latter part of 1960 and the tions of the Federal Reserve
early part of this year demon- banks shall be directed toward
strated that such statements are maintenance of a supply of circu-
not enough to maintain con- lating medium sufficient to
fidence, both at home and abroad, provide for the growth of the
that this objective will be seri- economy, with maintenance of
ously pursued. maximum output at a stable price
Lack of a suitable legislative level,

directive for policy formation,
expressed in ambiguous criteria
for discount rate changes and open
market operations, has been the
greatest weakness of the Federal
Reserve Act ever since its enact-

Development of a Pricec Index
For Use as a Guide to

Monetary Policy
The problem of the kind of

price index that is most suitable
ment.3 But lack of confidence in for use in the guidance of mone-
the future maintenance of a Stable tary policy 'has hot been ade-
dollar is a broader problem than quately explored, though -it was

3"Monetary Control Under the Federal 4 Arthur F. Burns, Prosperity Without
Reserve Act," Political Science Quarterly, Inflation (Fordham University Press,
LXI (December 1946), pp. 515-25. 1957), pp. 71-72.

given scrutiny many years ago.s
My own view is that the most ap¬
propriate index is one which cov¬

ers all final products of the econ¬

omy, including construction and
durable producers' goods, but I
recognize that the study should
be made of the usefulness for
this purpose of various types of
indexes, and that if a final prod¬
ucts index is chosen a better

technique of computing such an

index is needed than is now avail¬
able^ I would suggest appoint¬
ment of a technical committee,
representing several government
departments and agencies (in¬
cluding Agriculture, Commerce,
Labor, Board of Governors of the
Federal Reserve System, Council
of Economic Advisers, and the Di¬
vision of Statistical Standards) to
make such a study, with recom¬
mendations regarding choice of a

price index and the technical as¬

pects of sampling and index num¬
ber construction.

The Reasonable Growth Rule

While a suitable price index is
an indispensable criterion for the

guidance of monetary policy in
the interest of maintaining price
stability and maximum employ¬
ment and production, such an in¬
dex cannot be used as a rule for
the daily decisions of Federal Re¬
serve authorities. A more suit¬
able legislative directive for the
guidance of Federal Reserve op¬
erations is maintenance of a rate
of growth in the reserve balances
of member banks requisite for the
growth in the stock of money
needed to maintain stability of
the price level in accordance with
the chosen price index, with such
deviations therefrom as may be
shown' 'tO! be desirable because of
seasonal influences, variation in
the rate of use of money for ac¬

quisition of final jjfo&ucts of the
economy, and operational prob¬
lems such as "float."?

It is suggested that money, for
this purpose, be defined as "ad¬
justed" demand and time and

savings deposits in commercial
banks, plus currency outside
banks, with a study to be made of
the comparative suitability of
this and other definitions. De¬

posits in mutual savings banks
and in the postal savings system
were also included in the defini¬
tion of money in my own studies
of the relation of banking devel¬
opments and monetary policy to
business fluctuations. The Board
of Governors of the Federal Re¬
serve System now defines the

"money supply" as adjusted de¬
mand deposits in commercial
banks plus currency outside
banks, thus excluding all time
and savings deposits.8 Exclusion
of time and savings deposits in
banks which also have demand
deposits is questionable; and Pro¬
fessor Milton Friedman's studies
suggest that a definition including
all adjusted deposits in commer¬

cial banks is the most useful one
for analysis of the impact of
monetary changes on the rate of
economic activity and thus the
most appropriate for the guid¬
ance of monetary policy.8

Determination of the most desir¬
able rate of growth in the stock
of money also requires use of data
not now available, such as im¬
proved measures of the growth of
real output and of the rate of use
of money for acquisition of final
products. It is therefore recom¬

mended that the legislative direc¬
tive for Federal Reserve policy
include an interim rule, pending
the results of an appropriate
study, of monetary growth at the
rate of 3% per year, with adjust¬
ments for needed seasonality and

5 Correa M Walsh, The Fundamental
Problem in Monetary Science (The Mac-
millan Company, 1903).

t> v"**»'erS an<* Implements for Monetary
iqmv*' Jou:n?1 of Finance, VIII (March

pp. 3-5.' '' • * 1 " * -

7 Ibid, pp. 5-8.

p Q4^ederaI Reserve Bulletin, Jan. 1961,
9 Milton Friedman. A Program for

Monetary Stability (Fordham University
Press, 1960), pp. 90-91.

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



Volume 194 Number 6104 . . . The Commercial and Financial Chronicle
(1913) 21

such other deviations as the
Beard of Governors finds essen¬

tial for price stability and con¬
tinued maximum employment and
production. Three percent per
year is the average rate of mone¬
tary growth, with the definition
suggested, from the end of 1947
to the end of 1960; and in view of
the upward trend in the rate of
use of money has been more than
adequate for maintenance of
maximum employment and pro¬
duction with a reasonable degree
of price stability. However, the
annual rate of change in the stock
cf money, with this definition,
varied from —0.7% to 6.5%, and
from —1.4% to 5.8% if defined in
the narrower sense of excluding
aH time and savings deposits.
These variations . have been -re¬

lated, on the one hand, to Federal
Reserve policies of restraint and

ease, and on the other to business
recessions and recoveries.

The Role of Gold

When the Federal Government
has written into law its deter¬
mination to maintain monev at a

stable value, and has provided a
suitable working guide for Fed¬
eral Reserve operations, the re¬

quirement that a specified amount
cf gold reserves be held against
the notes and deposits of Federal
Reserve banks would become un¬

necessary and anachronistic. Our
gold should then be released for
use as an international currency,
available in its entirety for set¬
tlement of international trade

balances and, through the Inter¬
national Monetary Fund, for in¬
ternational loans needed for the

preservation of monetary stability
throughout the world.
I would recommend also that

changes be made in the sftUni/es of
agreement and operations of tfre
International,Monetary, Fund: .(1)
to authorize the" Fund Ao maintain
gold deposit accounts (or issue
gold certificates) against gold de-
nosited with' it by the central
banks or other agencies of its
members with which it is author¬
ized to deal, and by international
organizations such as the Inter¬
national Bank for Reconstruction
a^d Development; (2) to authorize
the Fund to make gold loans—in
actual gold, gold certificates, or
in gold deposit accounts—to its
members from the gold received
an capital subscriptions; (3) to en¬

courage its members to use gold
deoosits in the Fund (or the
Fund's- gold certificates) . rather
than foreign exchange as mone¬

tary reserves; and (4) to conduct
the gold operations of the Fund in
a suitable unit of weight, such as
a kilogram, ■ and not in terms of
the dollar or the currency unit of
any other country, with ample
publicity regarding the conver¬
sion rates maintained by the
various members of the Fund.

These recommendations incor¬
porate the essential parts of sug¬
gestions regarding the Interna¬
tional Monetary Fund made in
my articles: and also include the
essential parts of the recommen¬

dations of Professor Robert Trif-
fin designed to eliminate "the ab¬
surdities associated with the use

of national currencies as inter¬
national reserves" by "interna¬
tionalization of the foreign ex¬

change component of world mon¬

etary reserves."10 I do not agree
with Triffin's recommendation
that, each member be required to
hold a uniform and agreed pro¬

portion cf its gross monetary re¬

serves, with a minimum of 20%,
as deposits in the Fund. Required
balances become unusable and

therefore are not "fully liquid,"
but rather frozen assets. Neither
do I subscribe to the view that

there is need, at the present time,
for an enlargement of the fiduci¬
ary element in the Fund's opera-

10 "The Tripartite Prohlem of Scarce

Currenc'es," - Political Science Quarterly,
LXIV (September 19491, PP.-3S8-404,
and "Rules and Implements f~r
P lie*''." '«c lit.y op. 18-21; Robert Trif-
fin, Gold and the Dollar Crisis (Yale
University Press, 1960), p. 10.

tions. The present need is to make
all of the monetary gold of the
Fund's members usable as mobile
international reserves.

Relation of Monetary and Fiscal
-y',' Po.icy

Adoption of the foregoing sug¬
gestions for monetary policy and
central bank operations would not
preclude use of fiscal policy—in
the sense of variations in the
amount of taxation, amount of
Government expenditures, the
taxation-expenditure ratio, and
debt management procedures—-in
wavs that are conducive to

achievement and maintenance of'
maximum employment and pro¬
duction. There may be many cir¬
cumstances when Government

borrowing for" comparatively
small amounts, and some occa¬
sions for relatively large amounts,
is desirable, just as there are such
circumstances in the management
of family, business, and local gov¬
ernment finances. What the main¬
tenance of good monetary policy
does mean is that Federal Govern¬
ment borrowing will not result in
a higher rate of monetary expan¬
sion than that needed for mainte¬
nance of maximum employment
and production at a stable level of
prices, and that repayment of
Government debt will not result
in monetary contraction.11 Neither
does adoption of the foregoing-
principles for monetary policy
preclude Federal Reserve bank

operations designed to smooth the
path when the Government needs
to borrow.or refinance maturing
obligations.

' Restraints on fiscal policy nec¬

essary to avoid interference with
good monetary policy include
limitation of Government borrow¬

ing-1*9 the. .amount obtainable at
the prevailing:-, rate of interest,-
with that rate free to flutuate in

response to the pressures of sav¬

ings offered for investment a""d
of demands for loans by individ¬
uals, business enterprises, a^d
governments. It should be noted,
also, that a Government surplus
is more conducive to low interest
rates than a Government def'cit:
in the former case surplus rev¬
enue used to reduce the Govern¬
ment debt returns funds to invest¬
ment channels, and in the latter
the / Government is competing
with other borrowers. These ef¬
fects are illustrated by the reduc¬
tion of interest rates in the mid¬
dle 1920's, when a relatively large
Government surplus was used for
debt retirement, and the rise in
sivh rates in 1958-59. when there
was a substantial deficit.

Irregularities in Monetary
Velocity

Whenever a steady rate of
growth in the stock of money is
recommended, a question is al¬
ways raised, and properly so, re¬
garding the likelihood of disturb¬
ing variations in monetary veloc-
itv.. Will the goals of price level
stability and avoidance of cyclical
business fluctuations fail of

achievement because of cyclical
changes in the rate at which busi¬
ness enterprises and the individ¬
uals use their stock of circulating
medium? Economists who believe
that the dominant causal factors
at work in business cycles are

nonmonetary make this assump¬

tion, either explicitly or implicitly.
The only way to obtain a good
an ,wer to this question is to fol¬
low a policy of. steady growth in
the stock of money for a period of
time—at least five years—and see
what occurs. We have no experi¬
ence to lean on, for we have neyer
achieved steady monetary growth
except for very short periods—•
parts of our recorded business
cycles.

Logically, it seems impossible
to believe that, a steady-growth
monetary policy will reduce bus-
ness. fluctuations So greatly that
the National Bureau of Economic

Research will find itself failing
to discover cyclical turning points.
Surely, there are real forces of
sufficient magnitude to produce
measurable variations in business

activity, and these would be
caught by National Bureau tech¬
niques even though the variations
were random rather than sys¬
tematic in character.
We also have practical exoeri-

ence to support this view. First,
there are the immediate postwar
periods of drastic economic ad¬

justments, such as 1919 and 1945,
with no evidence that they were
induced by monetary influences.
Second, we know that such specific
episodes as strikes in basic in¬
dustries and shutdowns of auto¬
mobile production lines for model
changes show up in indexes of
production. Third, there have
been many minor business fluctu¬
ations, or subcycles, within the re¬
cession and recovery phases of
business cycles as delineated by
the National Bureau and most of
these do not appear to be corre¬

lated with monetary variations,
though for many of them the data
are not good enough to reveal
either the presence or the ab¬
sence of such a relationship.
On the other hand, there is the

fact that the typical statistical se¬
quence is a turning poipt in the
stock of money, relative to steady
growth, accompanied by a tempo¬
rary inverse change in monetary
velocity,. preceding the business
cycle turning point; with the cyc¬
lical turning point in monetary
velocity occurring at a later stage
in the cycle.12 Perhaps it should
be noted that the statistical data
regarding the comparative leads
and lags in the stock and velocity
of money are not entirely clear
nor consistent. But what is clear,
in botfy -the Severe and the mod-
derate fluctuations embraced by
the* National Bureau - business
cycle measurements, is the lead¬
ership of changes in the direction
of monetary policy; and the irreg¬
ularities in the lead-lag relation¬
ships respecting the stock and
velocity of money are reasonably
interpreted as deficiencies in the
data or due to the impact of
changing monetary policy on bus¬
iness fluctuations.13 The statistical
data provide no evidence to sup¬
port the view that elimination of
the alternations of restraint and
ease in monetary policy, and
modification of the accompanying
irregularities in the rate of in¬
crease of the money stock, would
be offset by compensating changes
in velocity and leave cyclical bus¬
iness fluctuations unchanged.
Also, both theory and experi¬

ence suggest that much of the
variation in the most volatile seg¬
ments of the economy—particu¬
larly inventories and business in¬
vestment—is triggered by changes
in the business outlook associated
with the alternations of restraint
and ease in monetary policy,
though many- other elements
also enter into changes in business
expectations. Substitution of a

well-founded expectation- that
monetary policy will be directed
to steady growth and maintenance
of a stable price level for the ex¬

pectation that frequent changes
will be made in the direction of

monetary policy should exert a

substantial stabilizing influence
on business plans and policies
and hence on the rate at which
business enterprises make use of
their cash balances.

The Problem of Creeping
Inflation

There is a widespread impres¬
sion, supported by some econo¬

mists, that'.maintenance of sta¬

bility of the price . level is
inconsistent with the maintenance

of maximum employment and level could be kept from rising by
production. This view reflects a keeping the rate of growth of
belief that price and wage rigid- money below that needed for
ities are so great that consider- continuous full employment at a
able unemployment in, excess of stable price level. But this would
what we recognize as "frictional" not help the needed adjustment
would be the consequence of a process.
continuous monetary policy As a final comment, it may be
geared to maintenance of price noted that price and other insti-
stability. There is neither factual tutional rigidities in the economy
evidence nor sound theoretical all tend to accentuate the impact
reasoning to support this view, of irregularities in the stock of
The factual evidence is lacking money, so that the greater the
because that kind Of monetary presence of such rigidities, the
policy, though one of the stated greater is the need for maintain-
goals of the Federal Reserve Sys- ing stability, apart from the
tern in recent years, has never problem of the most appropriate
been maintained for more than rate of growth, in the stock of
very short periods of time. money.

In fact, the recurring alterna- ~-,itm of a talk at a workshop intions Of monetary ease and, monetary economics, College of Business
restraint have inhibited develop- and Public Service, Michigan State Uni-
ment of the kind of business ex- versity> May 12, 1961. Views expressed

.

, jt . , are personal opinions only. Articles citedpectations needed for mainte- in the notes are by the author, except as
nance of price stability and maxi- otherwise indicated,
mum employment and output. In
periods of ease, when Federal Re- T> *1 m 1 1
serve policy is geared to the K^ll 1 eChnOlOgVstimulation of business from re-

jx. . • i* V
cession, expectations of business i lCtOri3>llZGCl
recovery and boom make business
men anticipate rising prices, and The technological development of
when recovery is under way they the nation's railroads was dra-
become willing to incur higher matically illustrated last Monday
costs and attempt, often with sue- at a press premier of a new mo-
cess, to raise prices more than tion picture. "Science Rides the
the additional costs they incur. High Iron," the presentation tak-
When credit restraint exists and ing place at the Four Seasons
has continued long enough to slow Restaurant 53rd Street and Park
down business activity and might Avenue, New York,
be expected to exert a downward Produced by the Association of
pressure on prices, astute bank- American Railroads, the 25-min-
ers and business men begin to ute, color film is narrated by the
expect that monetary policy will, well-known news commentator
in the near future, be reversed. Chet Huntley. The picture shows
Why make a serious effort to cut how railroads have teamed up
costs, or to reverse a decline in with scientists and engineers in a
sales, with or without cutting multi-billion-dollar program to
costs, by reducing prices of their help modernize and improve rail-
own'products? By how much road opeFa'tioh'^aha'Vemces:'''' .

will profits be increased thereby, The.l6-mm. film depicts lab-

moSdSffln andOfafihS* ."fatprjTjMudies—Including atomicmonetary expansion and business research — and such innovations
recovery to give them another

ag centralized traffic control,boost-
automatic classification yards,

This comment should not be in- micro-wave, electronic com-
terpreted as a belief that in prac- puters, piggybacking and contain-
tice there would be no danger of erization. The film was produced
lack of full use of resources, and for A.A.R., by Robert Yarnall
no danger of creeping inflation, Richie.
once a policy of steady monetary The movie was introduced by
growth is in force and is ex- j. Hadly Wright, of Washington,
pected to remain in force. A so- d. C., Vice-President of the
ciety with continuous population
growth and technological ad¬
vances must be in a constant state

of adjustment to changes in re-

A.A.R. tie pointed out that the
railroads have petitioned Con¬
gress for relief from the burden
of over-regulation, discriminatory

sources, productivity, and con- taxation and subsidized competi-
sumer demand in order to main- tion which "have all but over-
tain a reasonably high: rate of whelmed the old iron horse at a
economic growth and a reason- time of expanding national econ-
ably low rate of unemployment. 0my." '
There may be formidable ob- r Mr. Wright emphasized that the
stacles, other than an unstable fiim portrays how the railroads
monetary policy, to economic ad- "have done all they can to help
justments needed for continued themselves before appealing for
full utilization of the nation's legislative relief.".
labor and resources. Even though Following scheduled previews,
monetary policy is designed to the A.A.R.'s new motion picture
minimize fluctuations and permit wm he shown to the public
an optimum rate of growth, throughout the country.
other obstacles may prevent such
growth, and, in consequence, tend #

to produce what we call "creeping "WJJJ (JltV JLllV.
. The obstacles to continuous and Y\77\yy|pm Tplpr»f ,>
reasonably prompt adaptations to V y v111C7I1 Xllvbv .

changing demand and changing
p. TVT;nn The Twin Citv

technological conditions are of FAul, uZ.
many sorts. They include monop-

11 "The 'Monetary Theory of Deficit
Spending," The Review of Economic Sta¬
tistics, XXVII (May 1945), pp. 74-84.

12 "Index Numbers of Elements of the
Equati-n of Exchange," presented at a

joint meeting of the Econometric S-cieiy
and the American Statistical Ass'c'aticn,
Dec. 28, 1948 (mimeographed) : <umirj»—r

in Econometrica, .17 (April 1949)," p. 176.
13 See table attached to "Monetary Dis¬

turbances and Business Fluctuations In
Two Centuries of American History,"
loc. cit.

o 1 i s t i c situations, insufficient
trained personnel and inadequate
training facilities for occupations
associated with products and
services for which demand is in¬

creasing, other immobilities of
labor and resources, and land us¬

age arrangements that inhibit
adequate coordination in the pro¬
vision of goods and services that
should accompany changes in
land use, such as recreational and
educational facilities in new sub¬

urban and apartment neighbor¬
hoods. Adjustments needed to
remove such obstacles cannot be

.

achieved by monetary poli y; and Minneapolis)
if the obstacles accumulate, a
combination of gradually rising

t unemployment and : creeping in¬
flation would seem to be the in¬

evitable consequence. In theory,
and perhaps in practice, the price

Investment Women's Club has

elected the following officers for
the 1961-62 term: _

President — Edna R. Kleve

(Minnesota State Board of In¬
vestment).

Vice-President — Jane Wilson

(Blyth & Company).
Trea~urer—Mrs. Hazel Edgell

(M^rrRl Lynch, Pierce, Fenner &
Smith).

Corresponding Secretary—Ruth
Jane, Newman (Cruttenden,
Podesfa & Co.).

Recording Secretary — Frances
Harms (First National Bank of

With Calif. Investors

BAKERSFIELD, Calif.—Oliver J.
Schneider is now with California

Investors, 2601 F Street.
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Of F. S; Business
Continued from page L - • ' •

ravaged nations; of; Europe to rise
again« from the* ruins* of World
War II, the major European coun¬
tries-have grouped into two comr

binations for economic coopera¬
tion: the Common Market or the
European Economic Community,
and the Outer Seven or European
Free Trade /- Association. These
two groups—the. Inner Six and
Outer Seven — have developed.
new, forms of international part¬
nerships /- which have had the
blessings .of the U. S* In a short
time they have wrought changes
that in view of'the history of cen¬
turies of warfare and struggle be¬
tween these countries would have
seemed utterly impossible, /u/Z::}
While we are all familiar with

the history- and purposes of the
Common Market and:Outer Seven,
I wonder how many have watched
how these countries have fared
in these past few years. As
analysts, in particular, are inter¬
ested in Europe where so many
American companies have impor¬
tant investments and operations,
I'd like to touch briefly on some

major points, concerning, the
countries in the two groupings in
Western Europe. '

The Two European Regional
Markets

The Common Market, countries
are: West Germany, France, Italy,
Belgium, the Netherlands and

Luxembourg. The Outer Seven
nations are: United Kingdom,
Sweden, Switzerland,; Denmark,
Austria, Norway and 'Portugal. .

We can get a quick and graphic
picture of what has happened in
these two groups of- countries if
we look at a few, comparative
growth figures for the seven-year
period of 1953 to I960.' Here they
are: ' .//'•'/////'.«.■Z /; .

Gross national product in the
Common Market countries * fn/"
creased 45% from $123.2 billion to
S179.3 billion. For the Outer Seven
there was- a 19% increase from
S86.8 billion to $103.6 billion: In
the same time the U. S. increase
was 18%.

Consumption expenditures per
person in the Common Market
countries- had increases varying
from, 12i/2% to 35%%. Outer
Seven countries gained from 16%
to 50%. Our gain was-13%%,
Public and private investment

showed increases varying from
16.8% to 24.2% in the Common
Market countries-, 16% to 30% in
the Outer Seven nations, while
the United States scored'16.8%.
These few figures are enough, I

believe, to indicate the substantial
size and' rapid rate of economic
growth in the two Western Europe
groups. In fact, in just one year
between 1959 and 1960 the GNP
rose 7% in the Common Market,
and. 5% in the Outer Seven, while
the increase in the United States
was only 2.6%.
These figures are not cited to

downgrade the U. S. gains in the
past few years, of course, but to
give a basis for comparison. To be
sure,- the rise in economies of the
other countries started from a

lower base, but the gains are
nonetheless spectacular.
In fact, the growth in the Com¬

mon Market has been so swift that
the United Kingdom has taken
what well may be the first step
in bringing together the Outer
Seven, in which she has been a

member, and the Common Market
in which she has just applied for
membership. Other members of
the Outer^ Seven are expected to
follow the United Kingdom's ex¬

ample, with the result that there
may be a* united Western Europe
with a ero?*: r>roHuct
greater than the U.S.S.R. Austria,
Sweden, and- Switzerland'have al¬

ready indicated their intention to

follow the example of Britain-in
applying for a tie-up to the
Common Market. Z/: Z
With trade among the Common

Market countries increasing. 44%,
in the last three years, and the
United Kingdom exports to that,
market growing only.; half / as/
niuch, the British concluded their
long-range interests were bound -

to the European Economic Com¬
munity. Our direct concern with
this step lies in the fact that we
have more American investments
in Great Britain than in the total'

Ccmmon Market area, as well as

the fact that she has 10% of 'the '
free world's steel.

Europe's Challenge to the U. S. A.

The Western European coun¬
tries represent a vast and growing
mass market/ which offers great
opportunity and challenge to
American industry and enterprise.
While it grows larger as one" of'
.hev world's strongest economic-
areas, it also looms larger as a

competitor—in its own markets,
in our country, and among other
rations in the world. *

Many Americans feared that the
establishment of /the Common
Market would freeze out U. S.

exports to those countries. This
has not happened so far, although
the scheduled shifts in their
'ariff structure will affect certain"
American imports in the coming
years. Z/.Z - / • /
Imports from the United States

have increased over the 1958, 1959
and 1960 levels,, as the Common
Market economy has flourished. V .

Imports from our, country in¬
creased faster than imports from
any other major trading area, and
were 36.3% higher in 1960 than in
1958. Our exports to the Common
Market in the first quarter of this,
year were set at $923 million in
comparison with $832 million in
the same period last year—a 9%
gain.;Z - /•. ■_ ./ •.'■ ZZ ' ; /. ZyZ-ZZ/-'- %
Our increase has been marked-

in every major commodity group

except mineral fuels / which
dropped in the face of competitive
conditions. Among the U; S. ex¬

ports that showed increases were

foods,/beverages, : tobacco, raw

materials, machinery and vehicles,
chemicals, office accounting and
computing machines, electrical
machinery and apparatus, as well
as construction, excavating and
mining machinery. Small increases
were made in petroleum products
and manufactured cotton goods.
American rubber and rubber

goods exports remained about the
same. / /.

With the gradual phasing out of
internal tariffs between the coun¬

tries within the Common Market,
and a shift of tariffs for imports
coming: from outside, over the
next few years, an increasing
number of American manufac¬
turers are moving to become a

rart of the European Economic
Community. They are building
plants over there, negotiating
corporate agreements, licensing,
participating in joint enterprises,
establishing agencies and branch
office operations, and engaging
in all kinds of industrial, com¬
mercial and financial: arrange¬
ments so as to become participants
within the Common Market/

Cites Example of Detroit's Cars

Perhaps one of the best ex¬

amples of the:growing move to
internationalize a large segment
of American industry is found in
Detroit, the home of our mighty
automobile industry.

Although the total U. ?. auto¬
motive exports, including passen¬
ger cars. t™mk«!. n3rts ?3r'r1 tir~-.
runs over $1V4 billion yearly, the
number of units sold to Europe
h" i tv r> <r c "•-17 ~ c; O '• I*'

car manufacturers have been es¬

tablishing. production facilities nomic advantages to U. S. firms ,

abroad in recent years. Today only, to enter the Common Market, one
6% of. our total automobile ex-/Belgian bank listed the following:
ports go to the countries in the,^ (i) No duties on the commodity
Common Market and Outer Seven, to be manufactured. - Z . : 7
where as most of our car exports ' (2) Low cost of capital in mem-
go to Canada and;Latin Americav^ber countries. ZZ'Z:/ZZ:';/ZZ,Z ZZ
According to Howard Piquet,/ • (3)" Availability/of raw mate-

Senior Specialist in International rials. * ZV/;Z'/ . "• "/ ///'/•' '
Economics in the Library of Con- (4) Low labor costs and more

gress: "The migration of Ameri-"labor peace. '
can automobile capital to Europe - They might have added increas-
has been so great that it-.seems ing output per worker, for a num-
unlikely. that/exports from/ the ber of: these countries; are/out-/
United States to Europe will, in---stripping the United States in this,
crease very markedly." There are. important: competitive factor.,
those in the industry who believe Here are just a few examples
that exports ;will dwindle to la :pf u.: S. firms that Have estab-
mere trickle.'', : .. lished operations in the Common//

. Some idea of the: trade barriers Market,-as reported in .a study by.
•to selling U.S.-made cars/in Eu-* Sylvan Gotshal;, /•/ .//////V//:
rope may be had -by noting* these/ - in/Erarice.," Westinghouse set iip.
tariffs on imported automobiles: Westinghouse Electric, of Europe; ■,

Levy . ; - Collins Radio participates in a
•

United -Kingdom - - 30% ; -• 3oint .venture, with Societe Qmera,,
- Norway 30'• / • i^ Carborundum< has a licensing-,

f • ■ * Switzerland""" IH I / 25 • agreement with - AbraSifs du Sud-
• Austria Z-IIII"! 20 Quest; and Dow Chemical and

.. „?Z/ZZ77~"~'": Z Pechiney joined in forming So-
Incidentally, one; of the prob- ciete Plastichemie. ' '

lems that face American motor in Germany, duPont joined with/
car manufacturers, even-when Sachten A.G. fur Bergbau and*
they surmount these trade bar- chemische Industrie to establish
riers; by establishing plants m Pigment Chemic G m b H; RCAthese countries, is to compete with a.greed on a licensing with Metzthe smaller European cars that/werke; General Electric signed up'
are so popular with Europeans with MAN in a licensing agree-who must pay higher prices than ment; Pfizer formed a subsidiary
we do for. gas and oil. In fact, Karlsruhe, and U. S. Rubberfor several recent years, European signed a. trading agreement " withauto manufacturers reaped a har- gayer t
vest in the U. S. market by sup- - jn jtaly, Armour teamed up withplying the American demand for Carlo Erba to establish Armour-
srnall eorrLpa^tv cars untiL Arneri-. grba Sp A; and Raytheon acquiredcan Motors supplied the Rambler, 25% f Elletronica Sicula (MSI).Ford the Falcon, Chevrolet the .■ T it, _ '

In the Netherlands, General1
Electric set- up a subsidiary, Ap-

. . j , ... - . paraten-Industrie Defense Elec-*
. American industry, generally tronics N V, and General Transis-has been increasingly

^ .aware pf ^.or Corporation signed a licensingthe growing .markets, m Europe,
agreement with Van der Heem.and the opportunity for; establish*: ^ ^ ! u •:

ing plants and cooperative ar-r^^ I^ese"are only a few yandom
rangements there ; . ; ' ' - .Z /: examples among many in each or
— Zu-///; ;// the countries, but they are indica-
Detailed View of U. S. Investments tive of the U. S.. companies that-

In Europe Z * ■ are involved.' The smaller and

A recent study of -1,009 new medium-sized American firms
business ventures established in Sfinepally.enter into the licensing
Western Europe by "U. /S, firms. Z^now how arrangements,,
during the period January,* .1958 the-larger companies .often
through June; 1961/revealed sev-zk^ld their own plants or form a
era! interesting facts. More than partnership with other existing
half of alb the production opera- Ztpcal manufacturing firms. ; , .
tions involved European partners;: _Movement into: Europe Is at An /40% inclueed a I partnership^ ar- , : impressive Rate 'Z-v/,Zrangement, 43% were wholly-U. S. j - u. n ' * : ;
owned, , and- the remaining 17% T1?e';.-movement of American
involved European licenses./ The firnis^in^tp/V^e ^te r n. European,
pattern varies by country," how- countries is stepping along at a.r
ever,\from a high as in Holland impressive rate. In Belgium alcne
where the percentage was 61% last year 48 U./S. companies se
U. S. owned, 33% European part- «P operations with a tmai invest

Corvau% Chrysler the Valiant, and
Studebaker the Lark. / "

. : "

last year reached a peak of $1,328
million, and are currently run¬
ning about 40% over -last- year,
While our exports to that country
were $900 million in the first half
of this year, their exports to us
amounted to $477 million—bring¬
ing the U. S.. trade surplus to $423-
million. Unmanufactured cotton

gained 14%, ferrous scrap and
steelmaking raw materials went
up 134%, and industrial machin¬
ery increased 68%. Meantime,
Japan lost ground in shipments of
clothing/ silk fabrics,/ iron and
steel and plywood to the United
States. Japan's only increase in
export's*to us T'n the first half of
this -year was in machinery, in-
clu'ding electrical/- industrial, of¬
fice and'printing, and agricultural
machinery// -/// . Z '"v.z /z/",
■: A meeting of some of our Cabi¬
net members with Japanese lead¬
ers^ this/month* ; is " scheduled to
take up some of. the problems of
economic, cooperation between
our "two countries. [Ed. 'Note:
Meeting is currently being held
in Hakone, Japan, Nov. 2-4.]
Gross national product in Japan

moved up from $12.3 billion to
$30 billion in the past decade-
averaging a yearly gain of 8%,
one of the highest in the world.
In that same 10 years the living
standards of the people have been
increased by over 100%. Japan
stands today as the economic
leader among nations of the Far
East, and a staunch partner in
the Cold War. Just recently the
government there dropped the
30% limit on foreign holdings*
and U. S. investments are begin¬
ning to go into Japan.
Z Robertshaw-Fulton Controls
Co. and a group of Japanese com¬

panies have formed Robertshaw
OrientrLtd;,rio manufacture auto¬
matic controls. A. O. Smith Inter¬

national,- S. A.,- and Kobe Steel
Works , have set up a-subsidiary
Shinko-Smith to produce pres¬
sure ^vessels for sale to Japan,
Okinawa, South Korea and
Taiwan.

The other two groups of coun¬

tries are those regarded as under¬
developed,/ and the 1 Communist
bloc countries. We could easily
devote much space in discussing
these world areas,, and still leave
much to? cover: I would simply
like to Z touch briefly on some

aspects that I. consider impor tant
in regard to the underdeveloped
countries a n d the Communist
bloc. ~ /"/ • ZZZ' / Z.ZZ//ZZ/'

■ Z Latin America/

net,-'and 6%' licensee, -to a low as:^ntaround- $50 million. Thirij
in Britain with 32% wholly U. s. vPf the cem p a n l e s eatabiiihec.
owned, 44% with partners, and. hnanutacturtng operations and «
<>a6i lippncpp/. / / .// signed manufacturing agreement
ll ^ Z .Z "or opened sales offices. JohnsThe division vanes, rioo/ by in-; Manv'ille arid Allegnany Ludlumdustnes ranging from a high for Steel were among the group. Z

I Tn/nfS':i^nedZn SerVi?S+-t0 It is also noteworthy that there
ZmZZnf w// transPortftion growin, u. s, investments in profc

aZ,hllehon°" 7tneaZ duction facilities in Wert Europ
7ZZ Z'?>, •/ T/alS/"d are only partially financed by-drugs are the industries where

c ilal transfer f?om here. XnI S rnrnnanioe nno mnct ' ;ro A . ... .U.v S. companies are most active
in Europe, textiles and clothing
operations are showing the fastest
growth.
In the Common Market coun¬

tries the U. S. invest rents nearly,

greater share of these investment
is represented by reinvestment cf
earnings abroad and flotations on

foreign capital markets.
•I have gone into this detail re-

tripled between 1950 and 1959'i *ardi?g W^ter? Europe, a
from -*£3S million to $1.9 billion, especially the Common Market
They showed individual country -and Outer Seven, because of the
increases ranging from $2 million predominant position of that are?
in Luxembourg to $370 million in: *n considering U. S. economic in-
West Germany ' terests abroad. In that part of. the

A , , , Z* . world you have a massive, ex-A study by Eoqz, Allen^ Ham-, ,panding economy that is alread-
in?o' ^anaSe^ent confu_tant3, in* our greatest* market with even1958, Si_owedithat20 -r Oj. th°>. :OO0 greater potential for future
major U. S. corporations had fa- growth ' - - , . - ,

and*23%'hi the I can only touch briefly at this
tries. They found that of the 404 /TtoeZnfted States"'

Japan

No review , of the so-called de-

U. S. firms then located in West

Germany over 50% were subsidi¬
aries, and over 21% "branch of¬
fices. Manufacturing activities ac¬
counted for half of the American veloped countries would be com-

firms in that country, sales dis-' plete without including Japan,
tributors another third, and* the, We/ have heard much/about
rest were advertising agencies, j e goods flooding our U. S.public accounting firms and fi* ,- , , ,, , ... .

nancial institutions, : • '' .. market, but the figures contradict
- In attempting to outline the eco- the reports. Our exports to Japan

In Latin America we are em¬

barked on a mutual aid program
called "The Alliance' for" Prog¬
ress." It was endorsed last August

by the finance and 'economic
ministers of 21 American repub¬
lics meeting in Punta del- Este,
Uruguay. Under this new ap¬
proach * to 'stimulate ; economic
growth among the Latin Ameri¬
can-countries the U, S. will put
up the major part of the $20 bil¬
lion of outside money to be pro¬

vided, and it is hoped the Western
European countries will supply
most of the remainder. The Latin

s American countries i themselves
are committed to providing $80
billion as well as to effect con¬

siderable basic reforms in their
economic structures.

The Latin American Free Trade

Association, still in its early
stages, holds a promise of helping
our good neighbors south of the
United States to accomplish s/me
of the objectives that are result¬
ing from the establishment of the
Common Market in Europe.
I believe this principle of

/shared-help by the developed
countries, and self-help by the

underdeveloped countries, is the

pattern that must be followed in

Africa, the-^ Middle East and
Southeast Asia, as well as in
Latin America; Our apprahal of

-< the underdeveloped areas as pres^

ent and potential markets for
> American goods ar.d services, and
investment; must be on a* dif-
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ferent basis than, for the devel- 1960. The U. S. Export-Import
oped countries. J ; 1 ' Bank has extended more than $YU

Would Stick to Old and Proven ^teprises Credlts to Llberian
Principles - m.,u. .

Alfred C. Neal, President of the haVe been madfin^ica t^^et
Committee for Economic Devel-

up two economic regional group-
opment, writing on this point in ings> Qne is the "Casablanca
Foreign Affairs last January Group» and includes Ghana,
summed it up this way: "Policies Guinea, Morocco, Mali, the U.A.R
appropriate t o r underdeveloped and the Algerian provisional gov-
countries must take into account ernments. The other is called the
two very y important facts. The "Monrovia Group" and is madefirst is that the capital, know-how up of aU the other independent
and technical assistance for rapid states, except the Sudan and the
development can be supplied only former Belgian Congo, It is too
by the industrialized nations and early to tell what directions these
preferably those of, the- free two groups will take. There has
world. fe.cond fact is that an been talk of a possible creation of
approach calling for liberal trade, a Council of African Economic
convertible currency and devel- unity and of an African Eco-
opment mainly through private nomic Development Bank. As it
investment ; is not practiced or has been , so wisely observed,
popular in most of the underde- these are very early days of in-
veloped countries of the world, dependence for most African na-
. . . On these matters we must tions, and their leaders are gen-
move our thinking out of the erally new to their responsibili-
19th century and see the world ties. The economic and political
as it is. We can maintain old scramble between East and West
principles in relations with devel- for the loyalties of Africans is
oped countries, but we need to complicating their lives, but must,
give even more favorable terms 0f necessity, go on in the present
to the underprivileged." state of world affairs.
I personnally feel that we

should be wary of abandoning old The Communist Bloc V.
and proven principles whether we There is the third grouping of
relate them to developed couri- nations in our world trade pic-
tries or underdeveloped countries. ture: the Communist bloc coun-

Further, I believe that the best tries ,

contribution we can make to the in this economic analysis little
development of the Free World need be said about this area be-
economies is to teach them the cause it represents a very small
American type of consumer credit volume of international trade. It
under which we can raise the has been growing to such an ex-
standard of living of the less tent, "however, that a special
privileged individuals. House Committee, under Repre-

sentative Paul Kitchin of North

. Carolina, just recently started
I would like to comment brief- closed hearings to study the

ly on Africa, both because it has matter ' 1 r

woTW.?o§a7 'Uv-s'exports to the Soviet blocwowa. toaay, ana Because ot tne totaled 545 million ini the second".'

r -Trust quarter of . last year compared
Africa has been' called a' bie witKidnly $10 million in the same

market of 170 nSllira beoDle— period the Previous year: Ship-
Smost as manv as to the United ments of grain to Poland repre"

SSS/lvw sented about one-third of the
sources particularly r a w ma- hi6her volume. In fact, most of the
terials parncularly raiw ma U. S. export to the Communist'

. bloc countries goes to Poland as
American industry and finance a result of the $96 million loan

are locking on Africa with mixed agreement ^providing for Polish
feelings; attracted on the one Purchase of machinery ahd sur-
hand by the opportunities for plus farm goods from us.
trade, but fearful of the unrest Tt c g -n i,no •

in some sections, as well as the sizabfe nufntfties' of American-

riatto^some15^ernment eXpr0p" made industrial chemicals, ironnation some day.
^ - , and steel mill products, and metal

Except for the long-time inter- working and textile machinery,
ests of Firestone in Liberia, and The Russian imports of U. S. tex-
the copper holdings of American tile and shoe machinery totaled
Metal Chmax, Inc.,-in. Northern £3 5 million in the first five
Rhodesia, the influx of Americans months of last year, in compari-
lnto Africa has been fairly recent. son with $3 7 mini0n for the
Some American companies have whole year in 1959, and $6,201 in
joined European groups in Africa, 1958.
as Kaiser and Alcoa have done in TT . c+„+«r. • uoo

Ghana, and Olin Mathieson with nhnilf milling n

a $73.4 million aluminum invest- if mSf*
ment in Guinea. B. F. Goodrich, £®oLcts nrecious metal jewelry
Republic and Bethlehem Steel
have become increasingly active « . other commodities from t e
in Liberia. U. S. Steel has put in boviet bloc'
49% of $44.3 million in private In this hazy look around the
investments in a joint venture to world at the economic develop-
prcduce manganese ore in Gabon mentis. and the opportunities for
which is expected to yield 500,000 American private enterprise we
tons i annually. Union Carbide is have, ol course, avoided any at-
active in Ghana, .Nigeria^ South- tempts to analyze the political
ern Rhodesia, and South Africa. and military problems that crowd

Our Reporter on

BY JOHN T: CHIPPENDALE, JR.

fessionaP tinge which is present
from time; toi timev The competi¬
tion which the most distant Gov¬
ernments; have beep getting from;
corporate4 bonds has diminished a
bit largely due, to the still attrac¬
tive yields in the Treasury bonds.
The 1990 and 1998 maturities are

the bellwethers of this group.

Several major U. S. oil com- the front pages of our newspapers
panies, including Texaco, Gulf, these days. /It may appear un-
Soconv and Caltex arc in px- realistic to talk about the United
ploratiori or marketing through- States and world trade when we
out Africa. So, too, are a growing face a series of major crises in
number of other American insti- Berlin, Laos, Vietnam and other
tutions in banking, soft drinks, places around the globe. .Yet, I
drugs and other products. have resisted the temptations' to
Africa has some 27 independent! d*seuss these .problems because

states now, some less than one theV ar? but?lde the^scope of my,
vear old and a number of col- assigned topic, and because I am
onies that will be fr'ed ThaHg

will be able to avoid a major war.call is for investments to help

?he'e ectotries bpcoma econom- —Tpm „ddr3SS M,. h8-
ically self-sufficient, ^dependent fore The Financial Analysts Society of
for over a century, Liberia stands Detroit, Ncv. 1, i96i.
with Ethiopia a^ the civ two v n ^ .. _

African nations that were never . IN. Y. LomillQdlty LJnb
colonies. Its language and cur- FWfr* N«w flfffr^rc
rertcy are the rame as ours, and " - .

. '
its constitution- is* t^e* sameas that. The, Commodity Club * of" New
of the State of Vl^^inia. 'Under1 York, Inc ha3 elected Charles?
President Wilham Tubman. Mattey, Baehe & Co;, President^
erian revenu0" increased horn' $1 succeeding Henry A. Zoeller, H.
million in 1945 to $32 million in Hentz & Co. \

Reports indicate that exchanges
are still being made out of cer¬
tain corporate bonds into Gov-
ernemnt bonds and tax exempt
obligation?. The tax sheltered is¬
sues at the moment appear to be
attracting slightly more attention
than are the Treasury bonds, but
it is believed in some financial
circles that the successful absorp¬
tion of the advance refunding
3 V2S by investors will continue to
have a favorable influence on

these bonds. , :

The impending refunding oper¬
ation is holding the spotlight in
the money and capital markets
but it is not expected to have
more than a passing influence on
these markets. It is believed that
the short and intermediate term
areas will most likely be used for
the package offering which, will
be made to the owners of the 2V2S
due Nov. 15. This should close
close out the year for the Treas¬
ury as a direct force in our fi¬
nancial markets.

Refunding Terms Out Today
The terms of the Nov. 15 re¬

funding offer should be made
known today (Nov.. 2) so that the
financial community can begin
the process of fitting the obliga¬
tions which will be part of the
package deal into the various sec¬
tors of the Government market.
The usual pre - announcement
guesses are being made by money
.market .specialists with a bit of
'agreement imievidence as far as
these outsiders ? are concerned,
namely, that a short and a long
note and even a reopened short
bond would not be unexpected in
this impending operation. This is
a "i rather broad coverage to be
sure, but the specific part of the
offering for the refunding of the
Nov. 15 maturity will have to
come from the Treasury. ' : ;
There are at least two things

to remember about operations by
the Treasury—first the ever pres¬
ent desire to extend the average

maturity of the Government debt.
Secondly, there is usually some
kind of a surprise if only a mod¬
est one for the financial commu¬

nity through the use of issues or_,
maturities •which have not been

precisely looked for by most
money market experts.

However, it appears as though
one is on pretty safe ground with
the prediction that a debt length¬
ening obligation will surely be
part of the offer, while the other
issue or issues will be tailored to
meet the needs of those who are

interested in specific maturities
with a good yield.

Change in Monetary Policy
Coming?

This refunding, venture of the
Government will mean that the

Treasury will be through with its
operations for 1961. This brings,
up the question among quite-a
few money market specialists as
to whether or not there will be a

change now in the policies of the
monetary authorities, It appears
to be evident to not a few money

market experts that the policy of
active ease which has been in

operation since the recovery set
in is no longer needed. Indica¬
tions are that the economic pat¬
tern is now moving in the direc¬
tion which could bring with it at
least a neutral policy if not one
which could have from time to
time some semblances of restric¬
tion, even though this might he
almost imperceptible in its devel¬
opment.- 1 h

Just! the same, it appears as

though the feeling is around and-
growing* that,, with the November
refunding operation, out; of the
way, the money market should

be watched very closely for clues Hawthorne
which might give indications that /w. ' * T
some departure from the policies H I
which have .been in • operationin

might be taking place.

Less Pressure on the Dollar

.' •The yield on short-term Gov¬
ernment securities is expected
to move up modestly, not only
because of the seasonal demand
for funds but also because the

powers that be will most likely
keep these rates from going down
to levels which would make it

profitable to transfer funds from
here to England. This is part of
the program which has been in
operation right along to make it
attractive to keep the fast shift¬
ing monies here.

Also, the reduction in the Brit¬
ish bank rate has been a favor¬

able development as far as keep¬
ing the hot funds in this country
has been concerned. In this way
some of the pressure has been
taken off the dollar. It is more

evident every day that monetary
policies at home will be influ¬
enced by those developments
which will have a bearing on the
dollar.

Buying of Long Treasuries

Institutional purchases of the
longer - term Government bonds
continue to be a factor in this end
of the market in spite of the pro-

"
- • ■' ■". . ■ ' ;

Stock Sold
Public offering of 33,117 outstand- -

ing shares of $1 par capital stock )
of Hawthorne Financial Corp., at
$16.75 per share is being, made t

by Crowell, Weedon & Co., Los.
Angeles. Proceeds will go to the
selling stockholder.
The" company of 305 South

Hawthorne Blvd., Hawthorne,
Calif., was organized in 1959 for
the purpose of acquiring all the
outstanding stock of Hawthorne
Savings & Loan Association. The
company also operates an insur¬
ance agency which assists thei
association in making fire andf
other insurance available to bor¬

rowers and acts as a trustee under

trust deeds securing loans made

by the association. ,

Albert Pare Opens
(Special to The Financial Chronicle) | *

HAVERHILL, Mass.—Albert Pare
is engaging in a securities busi¬
ness from offices at 104 Lafayette*

Square, under the firm name of
Albert Pare Company. Mr. Pare
was formerly with the late Her¬
man Rp^aufm•j

.i'ioqij-
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listed markets.

v COST OF THESE BOOKLETS

1 to 24 50 cents each

25 to 199 30 cents each

200 up_; : _20 cents each

On orders of 100 or more, a three-line imprint on the front
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AS WE SEE IT Continued from page 1

to something approaching
soundness. Naturally there is
not a great deal that the Ad¬
ministration can do to curtail

expenditures during the re¬
mainder of this fiscal year.
Commitments on a grandiose
scale have been made which

must be honored, and the
anti-recession programs will
almost inevitably continue to
require much of the taxpay¬
ers' money quite regardless of
the - fact that the circum¬

stances which called them

into being and justified tham
—if indeed they can be justi¬
fied—have ceased to be. That

is one of the defects of all

such anti-recession programs.
What is more, the President
will have to have full cooper¬
ation from Congress next
year if he is to give effect to
the policies he now deline¬
ates. And, in any ev:nt, it
must be sa7d with deep r°^ret
that there is little or notlrng
in what the President new

has to say wlrch reveals any¬

thing approaching a foil and
clear understanding cf what
is reouirpd in the name of

good fiscal niana^em^nt ~v°n
next year for which hQ prom¬
ises a balanced budT^t at

least so far as it bes within

his powexipw<balance it.

Counting on Greater Recants
; H He makes it quits\cl?.ar.:
that he is counting heavilv
upon substantially enlarged
receipts to do the trick cv«n

though he has a good deal to
say about postponement (but
not abandonment) of pro¬

grams which should be for¬
gotten ent'relv— and ^d^ed
gives them h's implied ap¬
proval in mo™ "normal
times." It has b-come n na¬

tional habit to bi-me f^d'-g
receipts, ra+h^r t^^n ^efIt-
gate exnend'tures for aP our
fiscal trouble rM if is
strand hew t^i" id~° h~s
taken b°ld dor,r|H0 th" rlnr'tv
with wlrc^ Ha:r» fac^s
it the be.

from t?vo« a™d +h° lik"* de¬

cline when bue:"~ss

tions turn ?onr. prd

thev rise whm v,1s;n"cc; 7*s
once more oood. If or- t0

regard oMv^t expenditure
as irreducible, it can be
claimed that a wideniiT* de¬

ficit in bad t*m?s is attrib¬

utable to reduction in income.

If certain programs that the
President now regards as

thoroughlv desirable in "nor¬
mal times" are actuallv in the

public interest when there is
no depression and when our

national safety from out"'de
attack is no greatrr than

average, then the failure of
the budget to come into bal¬
ance during gocd times as so

often promised would seem to

be attributable to failure of

revenues to rise sufficiently
to meet the requirements of
the nation.

What Do We Expect?

s But what in heaven's name

do we expect of our revenue
system and of our taxpayers?
One would suppose that -we
now had grown very lax in
imposing taxes. But let those
who may imagine such a

thing take a look at the rec¬

ord! In 1945,: the last year of
a world conflict of unprece¬
dented proportions .and cost¬
liness and with

: all the in-
numberable war taxes in full

effect, total budget receipts
came to a little more than $47
billion. One - would suppose

that in the peacetime years

that followed the ending of
this global, all-out conflict,
the burdens of taxation

would* be ; reduced. But the
facts are quite the contrary.
In the calendar year 1957 the
Treasury took, all told, some
$86 billion from the Ameri¬
can people. In 1958 the figure
fell only to some $84 billion!
In 1960 it was $100 billion—
more than double the most

expensive war year, as in¬
credible as it may seem.
Of course, the figures thus

quoted are expressed in dol¬
lars of purchasing ~ p o w e r

radically changed in the dec¬
ade and a half between the

last war year; and 'last year.
The apologist for#this con¬
tinued fiscal anomaly does
not permit us to forget that
fact for a moment. But a

closer look at the facts reveal

that the enormous increase in

recent years is : not by any

llill

<s ; >
cs >: v %;y -
, ./ v sg

'
' - ~ y:-" ■* . M

v. \
"

.- t

*||til
;|H p
i ? t it
| . t "X * &

I

1^ N* _ • I

; s

■
'

«

; ., ; *

pSSSS

ills

.*> '

.-~'vr

v. - + v

m J

Ail M-

NATIONAL STEELS FAST NEW COLOR LINE
From this new automated finishing line at our Stran-Steel Division
—the most advanced of its kind—stream the colorful pre-coated steel

panels for our handsome Stran-Steel pre-engineered steel buildings.
Stimulated by our pioneering of color, progressive designs and
modern production techniques, demand for these modern build¬

ings is flourishing. And this new 600-ft. color finishing line is provid¬
ing effectively protected, uniformly color-coated steel building
panels to meet the soaring demand more efficiently than ever.

Starting with zinc-coated coils that are first roll-formed, then cut into
panels, our Stran-Steel Division's new line automatically proc¬
esses the panels with a bond coat, an oven curing, multiple color
coats and a second oven treatment via a unique 4-zone installation.
Precision controls linked by twenty miles of wiring unerringly

, maintain the stringent specifications for paint pressures, oven

temperatures and conveyor speeds. The result: Steel panels in any
of ten long-lasting and attractive color finishes—all at a price per

square foot that's just slightly higher than for galvanized steel alone.

/iSSg?myy.-Zm BzM*',//$'/' Xs/.K w //'<■'/ }UA'# Z,v ^\t^x

FIVE OTHER

MAJOR STEPS

TO FURTHER

PROGRESS

AT GREAT LAKES STEEL in Detroit, the computer-
controlled and operated 80" Mill of the Future—r

fastest, most powerful hot-strip mill in the world—will

provide more and better automobile body sheets.

AT MIDWEST STEEL near Chicago, the most modern
and eff i&ient steel finishing plant in existence is

providing industry with the finest quality galvanized
sheets, tin plate and, soon, hot- and cold-rolled sheets.
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means all- accounted for by
this fact. If we express all the
figures in what is commonly
termed the 1954 dollar—that
is reduce them all to dollars
of the purchasing power in
that, year, by use of the meth¬
ods and the ratios of the De¬

partment- of -Commerce, . we

find that 1957 revenues come

to some $80 billion, while the
last war year- reached only

$70 billion. The year, 1957,
stands at some $76 billion,
while the 1960 total is no less
than $87 billion. Evidently,
any broad assertion that our
fiscal problems arise from a

dearth in revenues in any

year at any time in recent

years is, as Governor Smith
used to say, "baloney no mat¬
ter how you slice it." So long
as our tax exactions .remain

substantially larger than in
the year of largest tax re¬

ceipts of the most expensive
war ever fought, we must in¬

evitably conclude that it is
bloated outlays not inade¬
quate receipts that are at the
bottom of our troubles—and

that , is true of individual

years as well as for any more

extended period of time. . , .

FOR PRE-COATED STRANSTEEL BUILDINGS
This new finishing facility is one step in a program of progress

throughout all divisions in which National Steel is investing well
over $300,000,000. Among the far-ranging benefits: greater effici¬
ency and stability throughout our operations; more secure jobs for

our employees; more and better steel for our customers; and better
values for you, the ultimate consumer of the million and one prod¬
ucts made of steel. Other phases of this program will swing into
action soon. And we will be bringing you news about them, too.

NATIONAL STEEL CORPORATION, PITTSBURGH, PA.

— SUBSIDIARIES AND DIVISIONS: 1

GREAT LAKES STEEL • WEIRTON STEEL • MIDWEST STEEL • STRAN-STEEL • ENAMELSTRIP • HANNA FURNACE • NATIONAL STEEL PRODUCTS

NEW BASIC OXYGEN FURNACES at Great Lakes
Steel. Construction has started on two basic oxygen

furnaces— to be the largest ever built which
will add new Capacity and greater efficiency.

OUR NEW RESEARCH CENTER will be National

Steel's headquarters for the expanded, continuing
exploration of new and better raw materials, facili¬
ties, manufacturing processes and products of steel.

AT WEIRTON STEEL in Weirton, W. Va., new and
improved facilities throughout this division increase
the production and improve the quality of Weirton's
tin plate, galvanized sheets and cold-rolled sheets.

(1917) 25

Joins Zilka, Smither ^ >

(Special to The Financial Chronicle)

VANCOUVER, Wash.— Richard
A. Harrison has become con¬

nected with Zilka, Smither & Co.,

Inc., 1010 Washington Street. ,

Study Pinpoints
Profit Avenues
In Ontario

Joins Calif. Investors

PASADENA, Cal.—Ray H. Sepul-"
veda has been added to the staff

of California Investors, 690 East

Green Street. ... . , •
, :

Ontario publishes pamphlets detail¬
ing profitable investment and trad®

opportunities for Americans and
; Canadians.

Several thousand specific profit
opportunities in Canadian manu¬

facturing were pinpointed in a

special three-part industrial port¬
folio issue in New York City by
the Ontario Department of Com¬
merce and Development.
Report One provides an anal-,

ysis of how United States com¬

panies can establish manufactur¬
ing agreements with the more

than 750 Canadian firms now

seeking such arrangements on a

royalty or joint venture basis.
Advantages include: savings on
customs duties, in many cases a

ready-made Canadian distribu¬
tion set-up; entree into British
and Commonwealth markets.
Report Two, a 24-page study of

Canadian export opportunities in
the U. S. market, makes clear
that-while the Dominion is the
number one supplier for Ameri¬
can foreign purchases, hundreds
of additional items in many in¬
dustries could be sold here suc¬

cessfully. In metalworking, for
example, where Canada today ac¬
counts for only 15% of all U. S.
imports, prospects appear prom¬
ising. • -; • * •

•

Report Three is a breakdown of
the major ''fabrication gaps" in
Canadian industry, where home

Manufacture might substitute for
imports. Local Canadian produc¬
tion will find an excellent mar-

ket,-the study suggests, in ManY
fields including electrical equip¬
ment and appliances, chemicals,
wood and paper products, pack¬
aging materials, textiles-apparel,
and metalworking generally.
* The three profit-guide reports,
packaged, are available from the
Ontario Department of Commerce
and Development, Box F, Suite
1307, 680 Fifth Avenue, New
York 19.

Forms for Reg.
Of Common Stock
A new, updated booklet with in¬
formation on accepted forms for
registering corporate stock has
been published by the Chase Man¬
hattan Bank.

The 46-page guide entitled
"Forms of Registration for Com¬
mon Stock" includes new rules
and regulations on descriptions
and addressings as recommended
by the New York Clearing House
Association.

, The publication covers common

abbreviations and advises how a

stock should be registered by a

partnership, church, guardian, as¬
sociation and many others. A table
of contents lists specific topics in
alphabetical order to facilitate
reference.

The guide, prepared by Berto
Rogers, assistant staff counsel at
Chase Manhattan, is being dis¬
tributed as a service by the
Agency Division of the bank's
Trust Department.

Irving Weis Branch
ENGLEWOOD CLIFFS, N. J.—
Irving Weis & Company has
opened a branch office at 701
Palisades Avenue under the man¬

agement of Phillip L. Groover,
partner in the firm. I

H. Kook Co. Elects

Two Vice-Presidents

x.v mmm ggj
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Joseph G. Lew and Lester D.
Brown have been elected Vice-

Presidents of H. Kook & Co., Inc.,
27 East 62nd Street, New York.
City.
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Districts for week ended Oct. 28, marked downturn among failures
1961, as follows:

Continued from page 4i;
are stiffening their demands in
advance of next year's steel labor
.negotiations, The Iron Age re¬

ports. .
.

The magazine says the USWA
is preparing to take a militant
position on principal issues. From
the top ranks down* the union
membership is getting ready to
take a strong stand and preparing
to. back it up. ■ .:v'h: y h
The Iron Age says job security

is foremost in the minds of Steel-
workers. They are concerned
about technological unemploy¬
ment, and the union's final de¬
mands will be built around se¬

curity measures. Furthermore, the
union has the added incentive to
beat the contracts won by the
United Auto Workers in this

fall's- negotiations.
While it is too early to assess

the industry's position on all the
issues, there has been no easing
in the industry's determination to
avoid an inflationary contract, to
improve work standards and to
assure management rights.
This strengthening of union-

management positions takes on

added significance in view of the
low level of steel stocks through¬
out the country. As the pattern of
negotiations takes form early
next year, steel users are likely
to go into one of the greatest
inventory - building periods in
years—at least up to the 1959
rate.

. y ;V'W
For this reason, the steel mills

are becoming increasingly con¬
cerned by the current apathy in
inventory building. This is not
just scare talk, The Iron Age says.

Many users are living off mills'
current ability to deliver on

short time. With any bulge in
orders from major users, like the
automakers, many consumers
would find themselves in trouble.

And any major inventory
buildup by the big users after the
first of the year will leave many
steel consumers with little or no

steel stocks to balance against
lead times that will jump over¬

night from weeks to months.

. This will come at a time when
overall business is likely to show
a - major improvement and a

strong demand for both consumer

and industrial products.

Looking ahead to a strong pre-

negotiation buildup^ and a tight
"steel market next spring, The
Iron Age says it is likely to re¬
flect a pattern that may be re¬

peated as long as steel labor con¬
tracts are of several years dura¬
tion.

....

The pre - negotiation buildup
will be followed by an inventory
liquidation period. This will be
accomplished either forcibly by a
strike or by a long period of
only minimum steel buying.

c In the general market, The Iron
Age says steel orders continue to
show a slow improvement. There
are some soft spots in individual
products and in some localities.
But, overall, new orders are

gaining, although slowly and at a

rate that lags behind most earlier
estimates. The big disappointment
to date has been the auto in¬

dustry, hit by a series of strikes
followed by less-than-expected
steel orders. In anticipation of a
rush early next year, some mills
are building stocks of semi¬
finished steel to ease the pinch
.when it comes.

1961 Steel Output May End Up
Under That of 1960

Look for steel production to
drop slightly in November, pick
up in December, but fall short of
last year's total, Steel magazine
said.

: Barring a sensational pickup in
auto production or a. sudden shift
•toward inventory, building, this
year's ingot output will be about
<97.5 million tons (vs. 99.3 million
tons- in 1960).

Steel believes November's out¬

put will slip. 3 to 4% below
October's because:

(1) Demand is starting to taper
off seasonally in such industries
as canmaking, construction, rail¬
road trackwork, and agriculture.

(2) Automakers are not taking
up the slack*
:-(3) Other users are not build-,
ing inventories — except as re¬

quired* to support gradually rising
production schedules,
For the rest of the year, steel-

making will probably continue at
70 to 75% of 1960 capacity. Op-

Week Ending
Oct. 28, 1961

North East Coast._ 111

Buffalo 101

Pittsburgh 105
Youngstown 98
Cleveland 115

Detroit 133

Chicago , v 110 r •;

Cincinnati .... 127 4 ...

St. , Louis 127
Southern 101 ;

Western 121

under $100,000 to 271 from 356 in
* index of ingot the prior week and 292 a year
Production for

agQ * ■
Among retailers, the toll

dropped steeply to 149 from 217,
among wholesalers to 29 from 46,
and among service businesses to
20 from 29. There was little

change in manufacturing, at 51
against 54 last week, or in con¬
struction with 55 as against:52.
Fewer concerns succumbed than
a year ago in all industry and
trade groups except, retailing. >

Nearly all geographic regions
had lower business mortality in
the week just ended. The sharpest

t ■ mmi cananiv *jti- *i ^ ^ k ^ dr°P was reported in the Southr lyou Lapacny. up- * Index of production based on average

erations in that range will be weekly production for 1957-1959. Atlantic States where only half0
An w* AIATT Tr\-« liivtan aaaiiv«wa/1 An i vi

Total 110.4

Auto Production Expected
Register a 20 Months' High
This Week, "Ward" Says

Auto production in the U. S.

as many failures occurred as in
to the previous week, 34 compared

with 68. The Middle Atlantic toll
was also off considerably, falling
to 78 from 107, while the Pacific

will reach a 20-months' high this States' toll was down to 69 from
week as more than half the in- 85, and the East North Central

Electric Output 7.0% Higher
Than in 1960 Week

closely attuned to consumption.
Steel estimates last week's pro¬

duction at 2,035,000 tons (about
71% of 1960 capacity) and an¬

ticipates this week's output will
be about the same. Steel's com¬

ing gradeGofn scrap1 sfipped an- dustry's assembly-line workers to 59 from 65. The week's only
other 50 cents a gross ton to pack Saturday lunches for - a increases+took place in the East
$38.33. heavy overtime session tomorrow, and West South Central States.
Steel industry hopes for a Ward's Automotive Reports said. Year-to-year trends were mixed

really big fourth quarter vanished The statistical agency estimated with f?**r regions^ having^ fewer
because of the auto strikes The that by the time workers leave casualties, four suffering heavier
nmga^ine said the stoppages have the 29 of 47 assembly plants op- tolls, and one region, the Pacific
curtailed 1962 model output by erating tomorrow, the week's States, holding even with 1960
nearly 250,000 assemblies, which output of new cars will total levels. _ , , .

would require almost 500,000 tons 159,268 units. Not since intense . Canadian failures dipped to 42
of finished steel. post-steel strike production early from 50 in the preceding week
Automakers can make up part in 1960 has new car making aj?d 47 in the comparable week

of that by the end of the year, reached such a level. ol 195U.
They are building cars at the rate This week's output, Ward's
of about 35,000 a day and selling said, will be an 11.3% increase
them at a 20,000 daily clip, from 143,150 units last week and
Dealers have a skimpy 30 day will climb 6.2% over 150,019 cars ,.^h.eK a+m?Uu of ■ electric energy
supply of new models. The in- made in the same week last year, distributed by the electric light
ventory at this time last year was October output, by the week's and §°™er, industry for the week
45 days.* end, will top 500,000. Expected ended Saturday, Oct. 28, was
Because November is a shorter production Monday and Tuesday estimated at 15,263,000,000 kwh.,

month than October and contains of next week will bring the total ■ according, to the Edison Electric
a holiday, steel shipments will for the mqqtJ>r+to^rnea^p^i30,p00^Jnstitute. Output was^ 101,000,000
drop moderately. A look at cur- some 96,000 units less than were,rk^h-,ak°vejthat nnoV°uS
rent product shipments indicates: originally scheduled ,W the s ^al dflp,162,00.0,000 kwh.
Stainless steel products 75,000 to 'aa4> #2.p0p,000 kwh., or 7.0%oidiniess sieei pioauLib dre m

80 000 units of this "under- above that of the comparable
strong demand. From a shipping °u'.u"" 1. Ju ,T - lQfiO week

standpoint, October may be the building . haa been the lesult of
best month ' so far this year. Ford Motor Co. strikes. In Octo-
November may surpass October, ber of a year ago, the mdi^try
^ , x turned out 617,972 cars. Ford
Demand for plates and struc- Co. seeking to recoup

tural shapes appears to have some qf t0n this week slated ^a^e,s aa*5" ?nc*e5reached a peak in September. . nd t h' hiff t t Oct. 21, totaled 229,778,000 board

October^ shipment '-are- likely to p]ant reVerting to eight hours feet compared with, 218,636,000
be about the same as last months. for overtime period tomorrow board feet in the prior week, ac-
, October shipments of sheets at 13 to 16 plants. The company cording to reports from regional
and strip equaled or slightly ex- this week was expected to con- associations. A year ago the fig-
ceeded September's. Automakers elude a carryover of 1961 model ure was 221,648,000 board feet,
say their November buying will making at its St. Louis plant. Compared witn 1960 levels, out-
be the same as October's. After a week in changeover, that put climbed 3.7%, shipments ad-
J

This month's shipments of tool facility will commence produc- vanced 1.8%, and orders rose 11 %.
steel will probably be larger than tion of 1962 model Mercury cars. , Following are the figures in
September's since orders are run- Previously, it has been a standard thousands of board feet for the
ning slightly ' ahead of • that Ford plant. The company also in- weeks indicated:
month's. Producers anticipate an augurated assembly of its new
abrupt reversal next year in the intermediate Fairlanej at Atlanta
downtrend in tool steel shipments this week,
that started in 1959.

^and Houston up 2^.4%. ; Sizable
year-to-year tonnage increases
were also shown at six other
points—Oklahoma City, Charlotte,
Dallas-Ft. Worth, Jacksonville,
Albuquerque, and Memphis, each
reflecting increases of more than
15%. An additional five terminal
cities showed gains of 10% or
more.

Compared to the immediately
preceding week, -17 reporting
-metropolitan areas registered in¬
creased tonnage while 16 areas

reported decreases. One terminal
city, - Birmingham, showed no
change from the previous week.
The sizable week-to-week gains
indicated at Boston and Okla¬
homa City were attributable in
part to Columbus Day holiday
observances during -the earlier
week.

Freight Car Loadings for Week
Ending Oct. 21, 1.3% Above

Preceding Week— y-.-——--

Lumber Shipments Were 1.8%
Above Same Week in 1960

Lumber production in the

Oct. 21

1961
Production 229,778

General Motors assigned over- orders_ntS " 233 449
Aluminum sales this year will time operations to 15 Chevrolet,

Oct. 14 Oct. 22

1961 1960

218,636 22.1,648
223,224 214,077
225,684 210,283

beat 1960's, but production will be Buick and „Pontiac plants this Intercity Truck Tonnage for the
down, and the industry will still week. Eight other factories were Oct. 21 Week was 6.7% Ahead
be bothered by a profit pinch, due to wind up production today. Of the Corresponding
Steel reported. American Motors, at Kenosha 1960 Week
Shipments will show a gam of (Wis.) also scheduled assembly of Intercity truck tonnage in the

about 4%, but primary production its Rambler cars for Saturday, week ended Oct. 21 was 6.7%
will be down about 5%. The in- Chrysler Corp. and Studebaker- ahead of the volume in the cor-
dustry overproduced in 1960 and Packard Corp. maintained five- responding week of 1960, the
entered 1961 with excessive day operations through today. American Trucking Associations,
stocks. ■> • >■<■■■

. * Of the week*s output, General Inc- announced. Truck tonnage
Earnings for the first nine Motors wiu acc0Unt for 51.1%; was 1.6% above that of the pre-

months are running slightly be- Ford Motor Co 29.6%; Chrysler vious week of this year,
hind those of the like 1960 pe-

Corp n 9%. American Motors The ATA stated these are the
nod, but fourth quarter business 5 g%; and studebaker-Packard most favorable year-to-year find-
may overcome the deficit, despite j g%# ings since January 1960. The

week-to-week findings are also
Drop in Business Failures From more favorable than those re-

Peak of Previous Week fleeted in the seasonal pattern of
Commercial and industrial fail- previous years. *

These findings are based on the

lower prices.

Steel Production Data for the
Week Ended Oct. 28

toT4fta cTby ures fell to 304 in the week ended ~-the American Iron and Steel In-
Qct 2q from the 11-week high of weekly survey of 34 metropolitan

rw MPti°m nLen. 398 ln the preceding, week re- areas conducted by the ATA De-
?»1 In iw ported Dun & Bradstreet, Inc. partment of Research and Trans¬
it ndonn'n J This decline pushed casualties to port Economics. The report re-
wdt hnh^ ^ } ln the lowest level in the last month, fleets tonnage handled at more

.Ck' ,, . and slightly below the year-ago than 400 truck terminals cf coni-
Ort 28 amounted 721000 level of 331' although they re- mon earners of general freightfioawi ™ n"5 v. ? ;I ' ° mained moderately higher than throughout the country.
rioH* fhrmtffb Oa+ oq Pe~ in 1959 when 273 occurred. Cur- The terminal survey for last

.*■ rent failures held even to the pre- week showed increased. tonnage
iaJax?631 to Pradu€tion for; war toll of 300 in the similar from a year ago at 28 localities;
1960 through. Oct. 28,- 1960, 43 week of 1939. i Six pointa reflected toiinage de-

n^S/i o/^5 tons or Casualties involving liabilities creases from the < 1960 levels.,
TU T i-f x °f $100,000 or more declined to 33 Truck terminals at two centers
The Institute concludes with from 42 a week earlier and 39 showed gains of 20% or mo~e;

inaex of Ingot Production by last year. There was also a these were Louisville up 26.8%,

- Loading of revenue freight in
the week ended Oct. 21, totaled
650,775 cars, the Association of
American Railroads announced.
This was an increase of 8,603
cars or 1.3% above the preceding
week. -

.. .

The loadings represented an in¬
crease of 13,202 cars or 2.1%
above the corresponding week in
1960, and an increase of 43,258
cars or 7.1% above the corre¬

sponding week in 1959 (during
the steel strike).
There were i2,319 . cars re¬

ported loaded with one or more
revenue highway trailers or high¬
way containers (piggyback) in
the week ended^ Oct. 14, 1961
(which were included in that
week's over-all total). This was

an increase of 705 cars or 6.1%
above the corresponding week of
1960 and an increase of 3,471 cars
or 39.2% above the 1959 week.

Cumulative piggyback loadings
for the first 41 weeks of 1961
totaled 458,426 for an increase of
20,085 cars or 4.6% above the
corresponding period of 1960 and
131,637 cars or 40.3% 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 54 one year ago
and 50 in the corresponding week
in 1959.

Wholesale Commodity Price Index
Down from Prior Week but

Still Above Last Year

After dipping last Thursday to
273.10, the lowest point since Sep¬
tember 6, the general wholesale
commodity price level edged
slightly higher this Monday and
continued to exceed the index on

the corresponding date last year,
reports Dun & Bradstreet, Inc.
Prices declined considerably from
a week ago for steel scrap, wheat
and corn. As well, there were
mild dips in quotations for hides
and rubber.

On Monday, Oct. 30, the Daily
Wholesale Price Index stood at
273.30 (1930-32 = 100), down from
274.14 in the preceding week, al¬
though it remained appreciably
higher than the level of 263.98 on

the comparable day a year ago.
'

.. K .■ r"' ;•..4 * ' .. 1 • ' * ■ ■. •

Wholesale Food Price Index Holds
Steady at 12-Week Low. ;

The Wholesale Food Price In¬

dex, compiled by Dun & Brad¬
street, Inc., remained unchanged
at $5.90, the low level established
a :week ago. As well, the index
was down 2.2% from $6.03 in the
comparable week last year, mark¬
ing the sixth successive week it

1 has continued lower than 1960
levels.

Moving up in wholesale cost
this week were rye, barley, bel¬
lies, lard, sugar, milk, cocoa and
lambs. However, these increases
were offset by declines in corn,
oats, beef, butter, coffee, eggs and
.hogs..- \ r. ; \
i The - Dun - & Bradstreet, Inc.
Wholesale Food Price Index rep¬
resents the sum total of the pr*ce
per pound of 31^ raw foodstuffs
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SSf-Hielcb indexes* of Municipals - 'chief function is to show the gen- ^ , V _ . A
whiles",nedieoJer0d prices at the Found to Lag.JBehind Actual Market

Receives Award in Fund Driive-;
# telli I

Cooler Weather J Spurs Retail
Purchases in Week Ended
/: • ; Oct. 25 1V '

Consumer buying gathered a

little more, steam' in the week
ended Oct. , 25, and over-all re¬

tail volume moved appreciably
above last year.. Seasonable fall
temperatures /• in , most a r e a s

perked un shoppers', interest in

An arresting analysis of Moody's averages and Bond Buyer's indexes *
uncovers marked: shortcomings in representatively reflecting the mar-*
•ket, particularly when interest rates are changing rapidly. The IBA'
"Statistical Bulletin" examines the significant differences in the yield %

indexes, compares them to the IBA's new issue yield series, and
explains just where and when they fail to reflect fully the volatility
cf yields in the tax-exempt new issue market. Queried is the spread'
between Aaa and Baa rated bonds. Its declining trend is attributed'
*3; the realization that historicai default experience could not justify

k :; • ' the amount of the differential. /' . ;

Significant Findings
Some of- the more significant

Nationwide Department Store
Sales Increased 4% Over

The 1960 Week.

both women's and men's apparel,

S?r5f ,il0n" The .Investment. Bankers Associa- ' oi bonds actually- sold during the
™ever,''tion of American'sSeptember,19M\month. .Yields-on bonds sold dur-

irTft J t gS T.S STATISTICAL BULLETIN com- .ing. each, month' are arrayed..by®
n • f -^e S - pares Moody's averages and,.the. rating and maturity, and the me-,

generally brignter picture, -As £0nd Buyer's .indexes with the d:'an- yields, are-taken asi the•urc I I votcul Tt'oncaohnnr nv. . • . ; ' y v » . <

most representative levels for the
month,-ji■ ■■ !->,TV.

A The total dollar volume of re- ^r^^/y A!; : ' ;
tail trade in the-week ended tbis A1 ? 0 finance are ,

more sigriuicani
W^dne^rlav ran^i'frnm' 1 tn X*r ' aware that it isno easy matter to- e ai ine more sigpuicaniweanesaay rangea irom l to D/0

+h ppnpraisi^whnf in- findings from an examination of
higher than a year ago, according, n^asure tne general level ot in movements of these three
tnmrt fdi-natps rntlpn pH hvn„« terest rates in a market as volatile me movemenis oi inese mreeto spct estimates collected by Dun , hptprnprpnprnq n<? thp mi,, group of indexes are the follow-
& Bradstreet, Inc. Regional esti- a?- as heterogeneous as the mu^ fa* *
mofoc i« nicipal bond market. Any yield m&-
iQfin ipvpt ht tvff?niincex on municipals is necessarily While Moody's averages and the „luou leveis oy i.re ioiiowing.p^r- an - abstract concept which con- Bond Buyer's indexes provide rea-
centages. racmc uao l; East ceaIg a great deal of diversity. To sonably good measures of interest
S- :r ^ + 1 f illustrate the point, in a typical- rates on newly issued municipalsi\ortn uentrai, East boutn Len- month there will be a spread of under stable market' conditions,
tral, and Mountain — 1 to +3;- 40 to 60 basis points between' they usually tend to lag behind-
C n f I I t +° 7-' C +Si! yields on 20-year maturities of Aa the market-during, those1 periods
^outh central 4-1 to J-bJibouth. rated general obligation bones when i n t e r e s t rate levels areAtlantic -+.2 to +0/ Middle At- sold* curing the period. This past changing rapidly. In a-fast mov-
lantic +5 to +9, . June, for example, a month during .ing market, Moody's averages and

which interest rates generally the Eond Buyer's indexes may
were relatively stable, 20-year often depart as much as 10 to 30
maturities of Aa rated newly is- basis points from the levels re-

■
.

. r" sued general obligation bonds sold fleeted in the IBA series.
Department store sales cn a.. yield between 3.35% and 4.05%, Yields in the new issue market *'

country-wide basis as taken from with the median yield at 3.50%. are considerably more volatile
the Federal, Reserve Board s in- Clearly, it is no simple matter to than is reflected in the indexes of
dex reported, a-?4% rise for the estimate what the yield level'of Moody's and the Bond Buyer,
week ended Oct. 21, 1961, com- Aa rated bonds is at any moment. SinceAl'956'/ the " fluctuations in
pared with the like period.; last- jn time, and the answers can vary'yields on municipals over the bus-
year. For the week ended Oct. 14;. substantially if different groups of mess cycle, as reflected in the IBA
sales were unchanged over last bonds are used in constructing the series, cover ar range aLdutTSTcP
year. In the four-week period indexes. 20 basis points wider than is in-
ended Oct. 21, 1961, sales ad- Nevertheless, with all of their dicated in Moody's and the Bond
vanced 4% over the correspond-- inherent limitations, yield indexes. Buyer's indexes,
ing- period in 1960. ;: are here to stay; since they are ' The spread between Aaa andi
According to the Federal- Re- essential for almost , any^ analysis .; gaa rated bonds tends to widen

serve System department store of the bond market. This article under tight money conditions and
sales in New York City- for the presents the results of an exarri- narr0w during easy money pe-
week ended Oct. 21, were 7% nation of three measures of the,. rioas^ In addition to this cyclical,
higher than the same period last level of interest rates in the mu- pattern of change in yield spreads,,
year. In the preceding; week nicipal-bond market:..Moody s av- there has been a fairly consistent
enc-ed Cct. 7, sales were 5% erages, the Bond Buyers indexes, tendency since 1956 for the
higher than the same perioi last and J^As new issue yield se- sprea(3s between Aaa and Baa
year. For the four weeks ending ries,; all three of which, pertain to j^onds. to narrow. During 1957,
Oct. 21, a 4% increase was re- 20-year maturities. Its purpose is spreacj between newly issued
ported above the 1960. period to-provide some backgroup(i for ^aa and gaa ^onds averaged 108
wi.ile from Jan.; to Oct. 21, a interpreting the levels and; the basis t points - By mid-1960 the-
2% .increase over sales in the movements of these indexes. _ spread had narrowed to about 60'
comparable period of . 1960 was Moody s averages and the Bond basis points. •;
recorded.

■' lished' weekly,eSare ''hypothetfcal" Moody's Averages and the IBA
'i-dn sense that they reflect the , A New Issue Yield Series

/\ueroacn, r Ollack Acids yields at which traders think new A comparison of Moody's aver-

Miss Peggy A., Schulder- has issues of specified groups of bonds? ages on municipal bonds with the.
joined the institutional research would be sold if they were to IBA new issue yield series since
department of Auerbach, Pollak come into the market. These in- July, 1956 suggests that Moody's
& Richardson, 30 Broad Street, dexes are intended to represent averages fairly consistently tend
New York City, members of the yieldsvin the new issue market to overstate yields in the new is-
New York Stock Exchange and not secondary market yields, sue market. During this period
Miss Schulder comes to Auer- as is; often supposed: The IBA's' Moody's .indexes, have averaged

bach, Pollak & Richardson after new issue yield series, which are u corresponding* rB^6series*
eight years at _Merrill Lynch, published monthly, are obtained There are, however, considerable
Fierce, .tenner & bmitn incor- from the original reoffering scales differences a m o n g the rating
pcrated where she wasm Cxiarge
of the office equipment research
group; £he was also in govern¬
ment bond research, where her
responsibJities- included ? analysis
of the money market, U. S. se¬
curities a n d high-grade corpo-
rates and foreign, bonds. '

Form United Investors

WASHINGTON, D. C. — United
Investors Securities Corporation
has been formed with offices at

1725 K Street, N. W., to engage
in a securities business. Officers
are Sy Bakst, President; Joseph
Miller, Treasurer; and Louis G.
Meltzer, Vice-President. " . -

Bay State Inv. Co. Formed
BRGOKLINE," Mas s.—Erwin A.
Levine is conducting a securities
business from offices at 648

Washington Street under the
firm name of Bay .State -Invest¬
ment Programing Co. .

James . S. Adams- (left), General' Partner- of Lazard Freres and
Company, New York investment bankers is-congratulated by Dr.
John W. Cline, President of the American Cancer Society, who
presented the Society's National Award to Mr. Adams on Oct. 26
at the Hotel Biltmore here. The presentation climaxed the cancer-

fighting agency's annual dinner and its 48th annual1meeting. The
National Award is the highest honor given by the Society for* out¬
standing' contribution to cancer control? A* nationally* known
leader in the health field, Mr. Adams has-played a major role in
the development of the broad research attack on cancer supported
by ACS funds.

T-

[1

1961

groups. Moody's Aaa series has
averaged about 9 basis points
higher than the- IBA Aaa series.
The corresponding average differ¬
ence for Aa bonds was 12 basis

points; for- A rated bonds, 3 basis
points; and Jtor Baa bonds, 18 ba¬
sis1 points; m only a few months-
since mid-1956 did Moody's aver¬

ages fall below the IBA new issue
yield? levels. Both; of those in¬
stances were'occasions when yields
were rising very rapidly and?
Moody's indexes had not fully adi-
justed to changing market con¬
ditions. When yields are declin¬
ing rapidly, the upward bias - im
Moody's averages (in comparison:
with the1-IBA series),, together
with the lagged response tor-
changed market conditions which
seems to be involved in both
Moody's and the Bond Buyer's in¬
dexes, can produce differences of
as much as 20 to 30 basis points-
between Moody's averages and the
IBA series:
The fact that Moody's A rated

bond, series averages . out very ,,

close to the IBA new issue yield
series, while the averages for the,
other ratings diverge by 9 to 18
basis points, presumably; reflectsr
the sample of bonds used in con¬

structing Moody's averages. For
example, the inclusion of the
Anchorage, Alaska, Independent
School District bond, as one of the
five bonds used in constructing
the Baa average, probably tends
to raise the average yield above
a "representative" level.
The Bond Buyer's Indexes and
The IBA New Issue Yield Series <

The Bond Buyer publishes two
yield ^ indexes. One is a 20 bond
index, which is described as fall¬
ing. "midway between the four
top groups,* as classified by recogr
nized-rating agencies." The sec¬
ond is an 11 bond index, the com¬

posite rating of which is "equivar-
lent to the second best' rating-, of
the rating agencies." The 20 bond
index, in fact, tends to average out,
closer to the Aa level than to the
A level; since it is based on 3 Aaa
bonds, 8 Aa bonds, 8 A bonds, and
only 1 Baa bond. Taking this into*
account, both the Bond Buyer's
20 bond and 11 bqpd indexes have

averaged remarkably close (with¬
in a few basis points)1 to the cor¬

responding IBA new -issue yields
series*. It is only when the market
is changing rapidly that there ap¬

pear any great? differences ba-
X D/.V, J Diiirar'c in^ovoc

and the corresponding IBA yield v
series. The Bond Buyer's indexes
often tend to understate the level*
of yields by 10 to 20 basis points
when yields- are risingf rapidly"
and; correspondingly, to overstate ;
them when yields are falling rap¬

idly** Ini the case of the Bbnd
Buyer's. index, there seems to be
a somewhat shorter response lag
when yields are declining, a-
somewhat longer Tag when yields
are rising; Ini.ai stable market?
however, the Bond Buyer's* in¬
dexes appear to give a very good?
reading of new issue yield levels
for 20-year maturities.
The Narrowing- Spread Between >

High Grade * and Lower
Grade Bonds

In examining the yield spreads
between Aaa and Baa bonds since

mid-1956, two significant patterns
are evident. One is a .cyclical*
variation /. in spreads, spreads'
tending to reach a cyclical high;
during tight money periods and ■*

to reach a~ cyclical low during;
easy money periods. Superim¬
posed on the cyclical pattern, ?
there has been a longer-run trend
toward a narrowing of the spread
between Aaa and Baa rated bonds.'
We can only speculate* on the
cause for this decline. Perhaps it
reflects.• a growing sophistication
among investors. f
Roland5 Robinson, in his book,

Post-war Market' For State and
Local Government Securities *

stated that the size of the yield:
differentials he found between
Aaa and Baa rated municipals
raised questions in his mind as.

to the rationality of investor be-'
havior. He pointed r out that a*
risk premium of 1% would far'
more than; cover even the worst?
investment experience, of- the
Great Depression, noting that the
prevailing yield margin of Baa
bonds over Aaa bonds in 1955

(when the yield spread fluctu¬
ated between- 90 and 100 basis

points) would have accumulated-
a fund of around $260 on a $1,000
bond over a 20-year period.

Perhaps the decline of more

than 40% in the size of the yield

spread between Aaa and Baa
bonds since 1956 reflects a graw¬

ing realization among investors-
that a differential of 100" basis

points could not be justified by
the historical default experience.

♦A study by the National Bureau of
Economic Research, published by the
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PUBLIC UTILITY
SECURITIES BY OWEN ELY

Kentucky Utilities Company
Kentucky Utilities and its sub¬
sidiary, Old Dominion Power,
supply electricity to 78 counties
in Kentucky, two in Tennessee
and three in Virginia. Population
served" is estimated at over

600,000. Agricultural products
such as corn, tobacco and live¬
stock are important in the area.
A principal industry is mining of
bituminous coal, but light manu¬

facturing has also been coming
into the area. Thus in 1960 new

industries located in 26 communi¬
ties served by the company, pro¬
ducing such diversified products
as automotive parts, sport clothes,
furniture, chemicals, paper i;and

, food products. 1MB, Square D,
Procter & Gamble, General Elec¬
tric, Container Corp. and Dixie
Cup are among the nationally-
known firms which have come

into the Lexington area, resulting
r, in ; rapid growth in that section.

In 1960 mines accounted for only
11% of system revenues as

compared with 21% in 1947; other
industrial and commercial busi¬
ness 35%; residential and rural
39%, and sales to other utilities
10%.
An important development is

the new Kentucky Spindletop Re¬
search Center. All types of re¬
search that will benefit industry
and aid in the development of the
state's resources will be under¬
taken at the center. The com¬

pany's development activities
have been expanded recently to
include advertising of the state's
industrial advantages in national
magazines. A full-color brochure
has been prepared and is being
given wide circulation.
During the postwar period Ken¬

tucky has shown better economic

growth than the U. S. as a whole;
during 1947-58 value added by
manufacturers increased 139%
compared with 90% for the U. S.;
and , manufacturing employment
during 1950-60 gained 22% in
Kentucky vs. 9% for the*U. S.
The growth in manufacturing em¬

ployment in Kentucky has been
faster than in Tennessee despite
the availability of TVA power in
the latter state.

However, while Kentucky
Utilities had been benefiting by
industrial growth in its area, it is
losing some of its properties to
municipalities and REAs. On Sept.
1, the company sold its Paducah
properties to the city for $6.8 mil¬
lion (after deducting capital gains
tax) and facilities in the outlying
area will probably be sold for
about $1.7 million in 1966. The
Paducah property had been car-.

ried cn the books at only $3 mil¬
lion. The company will lose about
12 cents in share earnings from
the current sale, it is estimated,
and in 1963 another 11 cents.

Seme smaller properties will
possibly also be sold (Princeton,
Glascow, and Fulton) but the
amounts of earnings involved are

considerably smaller. On a com¬

bine! basis all the properties
which may be lost to municipali¬
ties account for less t;.an 8% of
total revenues. Sale proceeds
should permit the company to
finance its construction program
with less external financing. Ex¬
cluding the cities to be lost, kwh
sales are expected to gain about
6*2% per annum during the next
five years and revenues about

6%, according to management
estimates.
Eastern Kentucky co-ops are

restricted in their service to farm
areas. A contract with these

co-cps delineating the boundary
between the company and the
co-cps expires in 1964* and a new
contract is presently under ne¬

gotiation, the Public Service
Commission having gone on
record in favor of a renewal. The
East Kentucky Rural Electric Co¬
operative, • which supplies all of
the requirements of its member

cooperatives, has applied to the
Commission for permission to
build a 100,000 kw generating
plant near Burnside, ^Kentucky.
The company feels that East Ken¬
tucky's present facilities are suf¬
ficient to meet the group's re¬

quirements for several years, and
is opposing the application. In the
western part of Kentucky, the
company sells power to three
co-ops; these are discussing pos¬
sible formation of a super-co-op
but thus far there has been no

action.

The company's generating
plants have a combined capacity
of 575,000 kw compared with last
year's peak load of 493,000 kw. A
156,000 kw unit is scheduled for
completion in June 1963, costing
$17.5 million or $113 per kw. Con¬
struction costs are expected to
aggregate some $53 million, or an
average of nearly $18 million per

annum, during the three years

1961-63; estimates for 1964-6J are

$15 million and $12 million, re¬

spectively. According to manage¬
ment estimates bank loans will
take care of construction needs

until early 1963 when about $15
million in mortgage bonds may
be offered—the-amount depend-..
ing somewhat on the schedule qL
payments received for properties,
sold to municipalities. Tw years
later about $7 million mortgage
bends may be offered. Due to sale
of properties however, no equity
financing will probably be re-'

quired for five or six years. The
present equity ratio of 41.4%
seems relatively high compared
with the industry average.

The company in 1959-60 earned
6.7% on year-end net property,
according ;to Standard & Poors
calculation. The return may be
reduced slightly by loss of certain
cities as described above. Share

earnings have increased (irregu¬
larly) from $1.68 in 1950 to $2.82
for the 12 months ended Septem¬
ber 1961, indicating an average;
annual (compounded) rate of"
growth for this period of about
5%. V; /
For the 12 months ended Sept.

30, 1961, earnings were $2.82 a

share and for the calendar year
1961 are estimated at $2.85. A
company estimate for 1962 is
$2.93. Beginning in 1962 amortiza¬
tion of plant acquisition adjust¬
ments will have been completed,
which will automatically increase
earnings by 13 cents a share;
however, this will probably
merely suffice to offset the loss
of earnings from Paducah. Should '
the company decide to use flow
through (there is no present in¬
dication that they will do so)
earnings would currently be in¬
creased by 33 cents a share, it is
estimated.

Dividends paid have increased
in each year since 1953 with the
exception- of 1957. The annual
rate was recently increased to
$1.72 and at the recent over-

counter price around 47, the yield
is 3.7%. The price-earnings ratio
based on estimated 1961 earnings
is 16.5, which compares with a
recent industry average around
23.3.

Thayer, Baker Branch
BETHLEHEM, Pa.—Thayer,
Baker & Co., Inc. has opened a
branch office at 6 West Broad
Street under the management of
William R. Coyle, Jr.

Jordan Heads
Mo. Road Ass'n ;
ST. LOUIS, Mo.—Roy W. Jordan
of Clayton was elected President
of the Missouri Good Roads Asso¬
ciation at its annual meeting Oc¬
tober 27 at the Missouri Hotel in
Jefferson City. Mr. Jordan is a

partner of G. H. Walker & Co., a
New York Stock Exchange mem¬

ber firm originating in St. Louis
and having offices in 12 cities.
Formerly a vice-president; of

the ; Association,;* he succeeds
Wayne Elsea of Marshall, Mo.
in the presidency. Mr. Jor¬
dan is a former Chairman of the

Highway Committee of the Cham¬
ber of Commerce of Metropolitan
St. Louis, and was recently named
by Governor Dalton as the repre¬
sentative of Road District No. 2

on the Executive Committee of
the Governor's Committee to sup¬

port the constitutional amendment
on the gasoline tax increase.

E. J. Meyers
With Baxter
Baxter & Company, 70 Pine Street,
New York City, underwriters and
distributors of corporate and mu¬

nicipal securities, has announced
that Edward J. Meyers has joined
the firm as Manager of the Mu¬
nicipal Bond Department. He was

formerly with Ira Haupt & Co.
and Laidlaw & Co.

Pagon V.-P. of
Central National
Hugh Pagon ha'£' been elfedted a

Vice-President of the firm of Cen¬

tral: National Corporation, under¬
writers and distributors of invest¬

ment securities, of 100 Park Ave¬
nue, New York, it has been an¬
nounced.

Mr. Pagon, an analyst, had pre¬

viously been with E. F. Hutton &
Company and Allen & Company.

G. H. Baker With '
No. Am. Securities
Gordon H. Baker has been ap¬

pointed a regional representative
of North American Securities

Company, and will be associated
with William D. Carter in the

New York office, 44 Wall Street.

Bailey & Rhodes
"

(Special to The Financial Chronicle)

LOS ANGELES, C a 1 if .—Bailey
and Rhodes is now engaging in
a securities business from offices
at 210 West Seventh Street, as a

corporation. Officers are Foster
B. Rhodes, President; Warren B.
Bailey, Vice-President; and Don¬
ald L. Keene, Secretary-Treas¬
urer.

Mutual Funds Inv. Service

PHILADELPHIA, Pa.—Pasquale
C. Natale is conducting a secu¬

rities business from offices at
1943 Sotuh 12th Street under the

firm name of Mutual Funds In¬

vestor Service.

Prudential Inv. Branch

ABILENE, Texas—Prudential In¬
vestments Inc. has opened a

branch office at 205 First State

Bank Building, under the direc¬
tion of Lee Guy.

With Ira Haupt Co.
(Special to The Financial Chronicle)

BEVERLY HILLS, Calif.—Stanley
K. King has joined the staff of
Ira Haupt & Co., 242 North Canon
Drive. He was formerly with Mer¬
rill Lynch, Pierce, Fenner &
Smith Inc.

What Is the Stockholder

I—Hero, Villain or
Continued from page 13
as regards both management and
the financial district is a fear of
the Securities and Exchange Com¬
mission which plays at protecting
interests of investors while fel¬
low-bureaucrats down the street
are robbing them blind.
I have tried to define some of

the complexities of the stockhold¬
er and present some of my reasons

why I am not sure whether he is
a hero, the villain—or the victim
of someone's failure to hejp him
understand the implications of at¬
tacks upon his integral part in the
national economy.

Collectively, he is like the man
who sees the elephants, the gi¬
raffes and the clowns going down
the street, and hears the calliope
playing, but denies there is a pa¬
rade. " ,.

Only Corporations Blocked
From Lobbying

Internal Revenue has even con¬

strued the law to prohibit corpo¬
rations from opposing legislation
that might seriously impair the
investment of stockholders. Unions

can, and do, spend millions in
lobbying, advertising, and public
relations to obtain their objec¬
tives, may of which are antipa¬
thetic to those of the stockholders.
Hoffa's lobbyists swarmed through
Congress like, locusts at .the last
session seeking legislation to
handicap the railroads. Coopera¬
tives seek their own ends in com¬

petition with enterprise. Tariff
laws affect the very vitals of in¬
dustry, one way or the other.

, Yet Internal •Revenue has de¬
clared it is a:.non-deductible ex¬

pense for at; company to spend
money in its own defense. Thus,
the stockholders — 15,000,000 of
them — are the first and only
group in the country which is
formally denied by a bureaucracy
its constitutional right to petition
Congress through the modern
methods used by other groups,:
Legislation was before Congress

in the current session to correct

this inequity, and . presumably it
is to be reintroduced in January.
Such legislation would seem to
offer another field for action by
management and public relations
to defend the rights of their in¬
vestors.* ;■% ■ ■

These are all broad areas of

management - investor relations.
Obviously there is the day-tn-dav,
month-by-month communication
with stockholders that cannot be

neglected—annual: reports, quar¬

terly reports and the renoUmg
regularly of situations that affect
the investing community. The
New York Stock Exchange- has
recently required immediate pub¬
lication by management of any
development that will basically
affect the corporation's stock.

Corporations listed on an Ex¬
change are compelled to make
certain reports. As a result, they
pay greater attention; to stock¬
holder relations. But smaller

companies, it would seem, should
do more in this area as a natural

projection of future growth. They
may have few stockholders todav
but as they grow, they may need
to sell additional stock to raise

equity capital. They may wish to
register their stock on an Ex¬
change in the future. Or closely
owned companies may look to the
time when they will want to be¬
come publicly-owned.

Steady Communication Is
Fundamental

All of these objectives are eas¬
ier of accomplishment if regular
communications with the public,
reports of growth and progress,
have been carried forward- as a

natural part of running a busi¬
ness. As has so often happened,
a company doing new financing
will want to accomplish through
publicity in a brief period what
it has not done in the past. And

this is frowned upon seriously by
the regulatory authorities. ,

One of our clients doing some

$80,000,000 in sales recently de¬
termined to make a large public
offering of its stock. It is a busi¬
ness dealing directly with the
public. For years it had carried
on ah extensive publicity cam¬

paign so that its name is known
by everyone. As a result it had;
no difficulty in selling its new
stock. Of course, it was also in
the happy position of having a
background </ of increasing sales
and profits. But the publicity over
the years gave the company and
its y underwriters a tremendous
running start toward making the
issue successful.
The stockholder is a slumbering

giant. He is potentially one cf
the most powerful forces for re¬

taining the American system cf
enterprise upon which the great¬
ness cf our Republic and its pi-
litical system stands. Collectively
he is the source of the equity
capital upon which our industrial
growth depends.

Stockholders Needed on Active
Team

I'Most corporations have recog¬

nised in recent years the necessity
for providing more information to
stockholders and bringing them
more strongly into feeling their
actual ownership of the business.
Stockholder relations are being
generally practiced, in some ca.es
still in perfunctory manner but
increasingly with vigor, to make
the stockholder an active part of
the corporate team.
However, despite stockholders'

basic importance as one leg of the
three-legged stool, few if any cor¬

porations devote the same at¬
tention to them that is given to
industrial relations, or even to
political relations. The reason:
the others clamor and their claims

are immediate, while the stock¬
holder, as a rule, has been a qui¬
escent giant.
He needs more attention. Af¬

firmatively, he can be a powerful
force for retaining the capitalistic'
system—provided he is informed
and stimulated'to defend his in¬
vestment against encroachment.
Negatively, because he is 15

million strong, and subject to all
of the influences of our tremen¬

dous communications network, he
will, have opinions that we may
like or not; his opinions can be
either sympathetic to manage¬
ment or not — depending upon
what kind of information flows

through to him.;
Through the -years of domi¬

nant unionism, management has
learned to live with, if not con¬

trol, excesses of union bosses. We
have learned something of living
in the goldfish bowl of political;
and community opinion.
It is my belief that stockholder

relations is one of the future chal¬

lenges to management, and par¬

ticularly to those of: us who
engage formally in public rela¬
tions.

""An address by Mr. Selvage before
the Richmond, Va., Public Relations So¬
ciety, Sept. 27, 1961.

Clemens & Co. Formed
(Special to The Financial Chronicle)

CHAPEL HILL, N. C.—Clemens
and Co., Incorporated has been
formed with offices in the 157

East Franklin Street Building, to
engage in a general securities
business. Officers are R. J. Clem¬

ens, President; Dr. Wirt W.Smith,
Vice-President; R. N. Crenshaw,
Treasurer; and M. M. McElhaney,
Secretary.

Jancv Opens N. Y. Office
Jsnov & Co. has opened a branch

office' at -150 Broadway, New
York- City, under the manage¬

ment of Maxwell Forster. -
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Indications of Current
Business Activity

The following statistical tabulations cover production and other figures for the
latest week or month available. Dates shown in first column are either for the
week or month ended on that date, or, in cases of quotations, are as of that dates

AMERICAN IRON AND STEEL INSTITUTE:
Indicated steel operations (per cent capacity) Oct. 28
Equivalent to—1 ' 7

Steel ingots and castings (net tons) Oct. 28

AMERICAN PETROLEUM INSTITUTE:

Crude oil and condensate output—daily average (bbls. of
42 gallons each)__; Oct. 20

Crude runs to stills—daily average (bbls.) Oct. 20

; Gasoline output (bbls.) Oct. 20
Kerosene output (bbls.) : .____ Oct. 20

•; Distillate fuel oil output (bbls.) Oct. 20
Residual fuel oil output (bbls.) 1__ Oct. 20
Stocks at refineries, bulk terminals, in transit, in pipe lines—
Finished and unfinished gasoline (bbls.) at Oct. 20
Kerosene (bbls.) at Oct. 20
Distillate fuel oil (bbls.) at LZZ Oct. 20
Residual fuel oil (bbls.) at-, Oct. 20

ASSOCIATION Of AMERICAN RAILROADS:
Revenue freight loaded (number oi cars) Oct. 21
Revenue freight received from connections (no. of cars)__Oct. 21

CIVIL ENGINEERING CONSTRUCTION—ENGINEERING
NEWS-RECORD:'"' 'v;;7

Total U. S. construction Oct. 26

Private construction Oct. 26

Public construction Oct. 26
; State and municipal Oct. 26

Federal Oct. 26

COAL OUTPUT (U. S. BUREAU OF MINES):
Bituminous coal and lignite (tons)_ Oct. 21
Pennsylvania anthracite (tons) ___Oct. 21

DEPARTMENT STORE SALES INDEX—FEDERAL RESERVE

SYSTEM—1947-49 AVERAGE=100 Oct. 21

EDISON ELECTRIC INSTITUTE: '

Electric output (in 000 kwh.) Oct. 28

FAILURES (COMMERCIAL AND INDUSTRIAL) — DUN &

BRADSTREET, INC Oct. 26

IRON AGE COMPOSITE PRICES:
Finished steel (per lb.)_,
Pig iron (per gross ton)

y Scrap steel (per gross ton)

Oct. 23
Oct. 23

Oct. 23

METAL PRICES (E. & M. J. QUOTATIONS):
Electrolytic copper—
Domestic refinery at Oct. 25
Export refinery at Oct. 25

Lead (New York) at Oct. 25
Lead (St. Louis) at Oct. 25
fZinc (delivered) at Oct. 25
Zinc (East St. Louis) at Oct. 25
Aluminum (primary pig, 99.5%) at Oct. 25
Straits tin (New York) at Oct. 25

MOODY'S BOND PRICES DAILY AVERAGES:

'U. S. Government Bonds Oct. 31
Average corporate Oct. 31

A*~~~ " g'Try-, Oct! 31'
Baa Oct. 31
Railroad Group Oct. 31
Public Utilities Group Oct. 31
Industrials Group Oct. 31

MOODY'S BOND YIELD DAILY AVERAGES:

U. S. Government Bonds Oct. 31
Average corporate Oct. 31
Aaa Oct. 31
Aa Oct. 31

Latest

Week
70.5

2,057,000

7,118,460
7 8,365,000
29,313,000
3,035,000
13,808,000
5,718,000

185,305,000
36,485,000
172,957,000
50,408,000

650,775
526,653

$417,100,000
166,400,000
250,700,000
203,600,000
47,100,000

7:7. 8,545,000
386,000

163

•'

15,263,000

304

6.196c

$66.44
$37.83

30.600c

27.925c
11.000c

10.800c

12.000c

11.500c

24.000c
120.875c

Previous
Week

70.0

2,042.000

7,152,710
8,324,000
28,957,000
2,919,000
13,411,000
5,967,000

185,741,000
36,329,000
170,419,000
49,982,000

r'v 642,172
526,710

$612,500,000
386,900,000
225,600,000
200,400,000
25,200,000

8,850,000
372,000

156

15,162,000

398

6.196c

$66.44
. $38.83

30.600c

28.125c

11.000c

10.800c

12.000c

ll.bOOc

24.000c

120.375c

Month

Ago
72.5

2,114,000

7,144,960
7,934,000
28,196,000
2,709,000
12,882,000
5,720,000

187,599,000
35,035,000
162,443,000
,49,722,000

605,842
513,131

$465,400,000
270,000,000
195,400,000
169,100,000
26,300,000

8,660,000
324,000

154

15,340,000

17.'. 286

6.196c

$66.44

$39.50

30.600c
27.600c

11.000c

10.800c

12.000c

11.500c

24.000c

122.500c

.' 1 j.

:l
, ;i
mi

a

Baa

Railroad Group
Public Utilities Group.
Industrials Group

Oct. 31

Oct. 31

Oct. 31

Oct. 31

Oct. 31

MOODY'S COMMODITY INDEX Oct. 31

NATIONAL PAPERBOARD ASSOCIATION:
Orders received (tons)
Production (tons)
Percentage of activity
Unfilled orders (tons) at end of period

OIL, PAINT AND DRUG REPORTER PRICE INDEX—
1949 AVERAGE=100

ROUND-LOT TRANSACTIONS FOR ACCOUNT OF MEM¬
BERS, EXCEPT ODD-LOT DEALERS AND SPECIALISTS

Transactions of specialists in stocks in which registered—
Total purchases °ct-
Short sales °ct-
Other sales °ct-

Total sales °ct-
Other transactions initiated off the floor—
Total purchases °ct-
Short sales . Oct.
Other sales °ct-

Total sales °ct-
Other transactions initiated on the floor—
Total purchases Oct.
Short sales oct.
Other sales oct.

To18/1 sales —

Total round-lot transactions for account of members—
Total purchases Oct.
Short sales.-. —-h T—

STOCK TRANSACTIONS FOR ODD-LOT ACCOUNT OF ODD- -

LOT DEALERS AND SPECIALISTS ON N. Y. STOCK
EXCHANGE — SECURITIES EXCHANGE COMMISSION

Odd-lot sales by dealers (customers' purchases)—t

Oct. 21

Oct. 21

Oct. 21

Oct. 21

Oct. 27

87.43

85.98

»
85.20'1 f.
80.69

83.40

86.91

87.59

3.93

4.71

4.40

4.55

4.77

5.13

4.91

4.64

4.59

364.3

324,962
355,206

97

551,042

113.90

2,432,090
485,180

2,067,850
2,553,030

357,650
31,800
285,220
317,020

840,665
68,950

773,650
842,600

3,630,405
585,930

3,126,720 •

3,712,650

fv

-

h::

MM.
85.85'
89.92 i'ii
88.13

84.94

30.69

83.40

86.65

87.45

3.97

4.72

4.42

4.55

4.79'

5.13

4.91

4.66

4.60

369.9

332,644
349,905

98

580,881

113.80

2,740,230
425,450

2,314,540
2,739,990

381,020
36,200
404,850
441,050

809,065
60,830

730,625
791,455

3,930,315
522,480

3,450,015
3,972,495

(VlL «:./

87.63
85.59
89.64 T"

87.72

*4.81; r.
80.81

83.03

86.51

87.45

3.90

4.74

4.44

4.58

4.80

5.12

4.94

4.67

4.60

376.1

344,260
350,512

97

557,205

113.71

2,133,910
345,570

1,783,130
2,128,700

277,290
19,600
295,200
314,800

694,615
50,950

635,345
686,295

3,105,815
; 416,120
2;713,675
3,129,795

Year

Ago
51.9

1,478,000

6,811,610
7,947,000

28,301,000
2,919,000
12,728,000
5,408,000

187,002,000
36,807,000
177,632,000
, 50,929,000

637,573
527,670

$348,100,000
182,600,000
165,500,000
143,900,000
21,600,000

8,705,000
377,000

157

14,271,000

: T :V-: 331

6.196c

$66.32

$29.50

29.600c
26.650c

12.000c

11.800c
13.500c

13.000c

26.000c

103.000c

88.00
'

86.78
91.62

80.81

83.79

87.99

88.81

3.76

4.65
4.30
4.47

4.69

5.12

4.88

4.56
4.50

355.2

320,748
327,941

93

435,919

109.99

1,846,760
353,910

1,614,830
1,968,740

275,590
33,300

282,240
315,540

606,580
111,720
475,371
587,091

2,728,930
500,930

2,370,441
2,871,371

CASH DIVIDENDS—PUBLICLY REPORTED BY
U. S. CORPORATIONS— U. S. DEPT. OF
COMMERCE—Month of September:
(000's omitted) _;

CROP PRODUCTION — CROP REPORTING
BOARD U. S. DEPT. OF AGRICULTURE—

Crop as of Oct. 1 (in thousands):
Corn for grain (bushels) ___:

ft
Wheat, all (bushels) :

Winter (bushels) ____ _

All Spring. (bushels) _ _____

Durum (bushels)
Other spring (bushels) __ __

Oats (bushels) _

Barley (bushels) ___ ___

Rye (bushels) ____i. Luhii ___

Flaxseed (bushels) . __ ____

Rice (100 lb. bag) __ *

Sorghum grain (bushels)
Cotton (bale) ___

Hay, all (ton) _. _: i__

Hay, wild (ton)
Hay, alfalfa (ton) ; .

Hay, clover and timothy (ton)
Hay, lespedeza (ton)
Beans, dry edible (cleaned) (100 lb. bag)__
Peas, dry field (cleaned) (100 lb. bag)_

■>'. Soybeans for beans (bushels) — .

Peanuts (pound)
Potatoes:

Winter (cwt) ____ ______

Early spring (cwt) ; ._

Late spring (cwt) ___

Early summer (cwt) ___; . ______

Late summer (cwt) ._

Fall (cwt) .__ _

Total (cwt) _

Sweetpotatoes (cwt) :__i
Tobacco (pound) ______ . :

Sugarcane for sugar and seed (ton)
-Sugar beets (ton)
Broomcorn (ton)
Hops (pound)
Apples, commercial crop (bushels)
Peaches (bushels)
Pears (bushels) _

Grapes (ton) _______ i
Cherries (ton) . :_

Apricots (ton) •:

Cranberries (barrels)
Pecans (pound) !

LIFE INSURANCE BENEFIT PAYMENTS TO

POLICYHOLDERS—INSTITUTE OF LIFE

INSURANCE—Month of August:
.' Death benefits

Matured endowments

Disability payments : .____;

Annuity payments „ .

Surrender values ■

Policy dividends ___.

Latest
Month

Previous

Month
Year

Ago

Dollar value —-—

Odd-lot purchases by dealers (customers' sales)—

Customers' short sales
Customers' other sales

Dollar value
Round-lot sales by dealers-
Number of shares—Total sales.
Short sales

Round-lot purchases by dealers—Number of shares.

TOTAL ROUND-LOT STOCK SALES ON THE N. Y. STOCK
EXCHANGE AND ROUND-LOT STOCK TRANSACTIONS
FOR ACCOUNT OF MEMBERS (SHARES):

Total round-lot sales—
Short sales —. Sm¬
other sales S, —

Total sales ucc-

WHOLESALE PRICES, NEW SERIES — U. S. DEPT. OF
LABOR — (1947-49=100):

Commodity Group— ' t (

All commodities

,_Oct. 6 1,774,044 1,793,976 1,537,726 1,432,489

..Oct. 6 $95,250,211 $99,086,690 $93,708,949 $66,212,925

. Oct. 6 1,711,169 1,631,571 1,548,613 1,125,784

,_Oct. 6 18,036 28,687 12,013 20,955

,_Oct. 6 1,693,133 1,602,884 1,536,600 1,104,829

,_Oct. 6 $86,657,972 $85,605,766 $85,095,421 $52,048,948

-Oct. 6 480,830 452,120 465,720 286,150

_Oct. 6 . —

Oct. 6 480,830 452,120 465,720 286,150

-Oct. 6 571,340 534,960 443,840 575,950

.Oct. 24

722,460
16,034,460
16,756,920

747,190
16,519,320
17,263,510

517,470
13,886,610
14,404,080

690,350
12,147,820
12,838,170

J. Oct! 24

_ Oct. 24
___ Oct. 24

118.6

, .86.6

108.6

94.9

127.2

*118.6

i ,■ *87.0
*108.2
♦94.7

127.2

118.7

88.2

108.5
95.3

127.1

119.0

87.8

108.0
94.3

127.6

Farm products —" —

Processed foods
IVLC 8/t/S — ——.—.

All commodities other than farm and foods — Oct. 24

♦Revised figure tNumber of orders not reported since introduction of Monthly Investment Plan. iPrime Western Zinc
I on delivered basis at centers where freight from East St. Louis exceeds one-half cent a pound. N. A. Not available.

$2,008,800 $372,900 $1,965,500

3,527,428
1,210,826
1,057,540
153,286
18,627

134,659
993,512
380,416
25,867
21,420
54,651

478,429
14,334

112,980
8,627
64,985
22,741
3,582
19,238
3,449

710,475
1,742,300

3,519,500
1,210,477
1,057,540
152,937
18,547

134,390
993,512
380,416
'25,867
20,905
56,632
480,109
14,262
110,950
8,627
63,141
22,741
3,615
18,556
3,449

720,356
1,768,125

'! -J-

3,891,212 " '

1,350,339 v.
1,103,895,;m 1
246,444

34,105 '
212,339 ' i

1,150,774
427,018,.
32,491
30,409
54,612,

608,235 '
14,272

118,091
10,481

■- 67,137"'
23,943 ' 1
3,790.

17,912- y,
3,241 '

; v 558,771"'
1,784.116

4,354 4,354
4,636 4,636
26,983 26,983
15,020 15,020
34,614 35,247
193,707 192,199
279,314 278,439
15,056 15,151

2,004,919 - 1,997,200
9,302 9,302
18,780 - 18,690

24 24

35,219 35,942
125,225 125,155
77,662 77,262
26,821 26,225
3,230 3,230
236 236

191 191

1,224 1,198
229,000 229,500

3,
3,
26

14

34,
175,
257,
15,

1,943,
7,

16,

45,
108

74,
25,
2,

1

187

264
489

,451
637

552

042

435

636

487

721

421

20,
976 .

,515
315

621

997
187
243

,341
500

$313,700,000 $261,900,000
56,400,000
11,400,000
63,100,000
151,500,000
132,400,000

52,900,000
9,900,000
65,700,000
144,500,000
118,700,000

V
Total $728,500,000 n $653,600,000

MANUFACTURERS' INVENTORIES & SALES
—Month of August (millions of dollars):

Inventories—
Durables ___.

Nondurables
$30,610
22,970

*$30,250
22,970

$292,200,000
51.400.000

' lO^OO.OOO'1'
59.500.0001
142,400,000 .

123,200,000

$679,400,000
.1

$31,570
22,690

Total

Sales

LIFE INSURANCE PURCHASES — INSTITUTE
OF LIFE INSURANCE — Month of August
(000's omitted):

Ordinary
Industrial

Group ,___Jjr.
Total i

MONEY IN CIRCULATION—TREASURY DEPT.
As of Aug. 31 (000's omitted)

PERSONAL INCOME IN THE UNITED STATES

(DEPARTMENT OF COMMERCE)—Month
of September (in billions):

Total personal income
Wage and salary receipts, total
Commodity producing industries.
Manufacturing only
Distributing industries
Service industries - _'l

Government —

Other labor income .___ —______

Business and professional

Rental income of persons
Dividends , ___!_. ._.—_

Personal interest income
Transfer payments

Less employees' contribution for social
insurance :

Total nonagricultural income^— —

PRICES RECEIVED BY FARMERS — INDEX
NUMBER — U. S. DEPT. OF AGRICUL¬
TURE—1910—1J)14=1(>0—As of Sept. 15:

All farm products
Crops
Commercial vegetables, fresh
Cotton

Feed, grain and hay
Food grains :
Fruit

Oil-bearing crops
Potatoes
Tobacco

Livestock-

Dairy products __; : ——

Meat animals

Poultry and eggs ——_

Wool :

TIN—CONSUMPTION OF PRIMARY AND SEC¬
ONDARY TIN IN THE UNITED STATES
(BUREAU OF MINES)—Month of August
(in long tons):

Stocks in beginning of period
Receipts __.

Supply 1 ,

Stocks at end of period
Total processed __;

Intercompany scrap transactions—
Consumed in manufacturing
Primary

UNITED STATES EXPORTS AND IMPORTS
BUREAU OF CENSUS — Month of August
(000's omitted):

.

Exports
Imports ;

$53,580
32,170

$4,357
585

1,405

*$53,230
*28,510

$4,224
589

1,312

$54,260
31,100

■ • ■■

1 v

■s. $4,412'
580

1,101

$6,347 $6,125 $6,093

$32,600,000 $32,500,000 $32,000,000

$420.2 *$419.4

)

$405.5
283.2 "282.8 273.0
112.4 *112.9 110.0

88.6 *89.0 86.7
74.6 74.2 72.3 *

43.8 43.6 41.3
52.4 *52.1 49.4.
11.2 *11.2 10.9

36.7 36.6 36.3

12.7 *12.8 12.4 i
11.5 11.5 11.7
14.4 14.3 14.5
27.5 27.4 26.6

.32.7, *32.5
, ... 29.8,

9.8 9.8 9.4'-
. 403.2 *402.4 389.0

■y-i* , •

242 241 238
229 229 222
198 214 192

277 276 272
156 154 152

214 209 197'
257 244 270
242 259 208

148 162 181

542 523 510
252 251 251

266 257 269
303 302 285
138 142 163

230 231 225

28,815 28,535 31,105
7,625 *6,485 6,345

36,440 ♦$5,020 37,450
28,970 *28,815 30,245
7,470 6,205 7,205
260 115 210

7,210 6,090 6,995
4,570 3,920 4,635
2,640 $,170 , , 2,360

$1,652,700 $1,637,000 $lv609,400
1,233,500 1,267,800 ,1,229,400

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



30 (1922) The Commercial and Financial Chronicle , . . Thursday, November 2, 1961

in
* INDICATES ADDITIONS

SINCE PREVIOUS ISSUE
• ITEMS REVISED

NOTE—Because of the large number of issues
awaiting processing by the SEC, it >is becoming
increasingly difficult to predict offering dates
itoith 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. \ ; . -r//-.." ;/

if ABC Air .Freight Co., tine.
'Oct. 25, 1961 filed 105,000 common. Price—By amend¬
ment. Business—Furnishing of air freight services
* throughout the U. S. ^Proceeds—For expansion. Office
—467 Tenth Ave., N.'Y. Underwriter—Fiomenhaft, Seid-

.1 ler: & Co.,/N.'Y.
ABC Cellophane Corp.

(Sept. 7, 1961 ("Reg. A") 100,000 common. 'Price—$3.
i Business—A converter vof packaging material, produc¬
ing polyethylene and cellophane bags and sheets. Pro¬
ceeds — For a new plant and equipment and working
i capital. Office—1368-72 .Utica Ave., Brooklyn. Under¬
writer—Havener Securities Corp., N. Y.
A. & M.Instrument, Inc.

'Oct. 19, 1961 filed 150,000 common. -Price—By amend-
jment. Business—Manufacture of instrument testing and
measuring devices for the electronic and electrical in-
vdustries. 1Proceeds—For debt repayment and general
corporate purposes. Office—48-01 31st Ave., Long Island
City,'N. Y. Underwriter—A. J. Frederick Co., Inc., N. Y.
• AMT Corp. (11/13317)
Sept. 11, -1961 filed 230,000 common, of which 160,000
are t© be offered by the company and 70,000 by a stock¬
holder. Price—By amendment. Business—The manufac¬
turer of scale model plastic automobiles distributed in
kit form. ^Proceeds—For equipment, repayment of loans,
/and working capital. Office—1225 E. Maple Rd., Troy,
"Mich. Underwriter—A.'G. Becker & Co., Chicago (mgr.).

Abbey Rents
Sept. 25, 1961 filed 200,000 capital shares, of which TOO,-
000 will be sold by the company and 100,000 by stock¬
holders. Price—By amendment. Business—Rental and
sale of party, sickroom and hospital equipment.Proceeds
—Expansion, inventory and .working capital. Under¬
writer—William R. Staats & Co., Los Angeles.

: Abby Vending Manufacturing Corp.
July 26, 1961 ("Reg. A") '100,000 common shares (par 10
cents). Price—$3. Business—The manufacture of coin
operated vending machines. Proceeds—For moving ex¬

penses, an acquisition and working capital. Office—79
'Clifton Place, Brooklyn, N. Y. -Underwriter L. -H.
Wright & Co., -.Inc.,IN. Y. Offering—Imminent. •

. / ;
• "Ace Trophies Corp. (11/6-10)
Sept. 18, 1961 filed 200,000 common. Price—$l.->Busi¬
ness—The design, manufacture and sale of trophies,
plaques and : cups for -sporting events. -Proceeds—-For
production expense?,, printing, promotion, inventory and
>working capital.«Office—1510 Broadway, Brooklyn, 'N.'Y.
Underwriter—Ezra Kureen Co., N. Y.
Aceto Chemical Co., .Inc.

Sept. 27, 1961 filed 88,000 common. Price—$5. Business
—Purchase and sale of chemicals and by-products. Pro¬
ceeds—For expansion, sales promotion, and working
capital. Office—40-40 Lawrence St.,-Flushing, N. Y. Un¬
derwriter—Karen Securities Corp., "N. Y.
Aero Electronic.Products Do. (11/15)

. 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 to and equipping a new plant, purchase of in-
; ventory, research and development, advertising, promo-

YOUR PRIME

BOUGHT - SOLD - QUOTED

for Banks, Brokers, Institutions

Sftdne'w

. v:»;; /
a, jmc.

39 Broadway, New York 6, N. Y,

Dlgby 4-2370 Teletype No. N.Y. 1-5237

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.
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 leasing
.automobiles and trucks for periods of over done year.
Proceeds—To repay loans; open new offices ih 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, N. Y. C..,(mgr.) ..

Adrian Steel Co. v.

Sept. 11, 1961 ("Reg. A") 100,000 common. Price—$2.50.
.Business—Steel fabricating and warehousing. Proceeds
—To establish a new industrial air conditioner division.
Office—Adrian, Mich. Underwriter—Morrison ;& \Fru-

< min, Inc.,"Detroit. \ 1 \7 ,

?• Advanced Electronics Corp. :,///•
May 31, 1961 ("Reg. A") 150,0U0 class A shares (par 10
cents). Price—$2. Business^-Designs and manufactures
radio telemetry systems, frequency filters -and power
supplies Tor the missile, rocket vand 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., and Hardy & Hardy, N, Y. C. Offering
-/-Imminent.

Aero-Dynamics Corp. (11/13-17)
Aug. '7, 1961 filed 100,000 common ^shares. -Price—$5.
Business— The importation and distribution of Italian
'marble and mosaic tiles. Proceeds— For the purchase
4and 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., N. Y.
• Aero Fidelity Acceptance Corp. /(11/27-12/1)
July 11, 1961 ("Reg. A") 95,000 common. Price—$3. Pro¬
ceeds—For repayment of loans, purchase of notes and
equipment. >Office—185*Walton Ave.,N. W., Atlanta, Ga.

ton, D. C/
Aero Space Electronics, Inc.

July 17, 1961 ("Reg. A") 80,000 capital shares. Price—$3.
-Proceeds—For repayment of debt and working capital.
10ffice —.2036 Broadway, Santa Monica, Calif. Under¬
writer—Hamilton Waters & Co., Inc., Hempstead, N. Y.
• AeroSogical Research, Inc. (11/13-17)

j Aug. 29, 1961 filed 100,000 common. Price—f$3.50 Busi¬
ness — The manufacture of instruments for aerology,
meterology, oceanography, geophysics and atmospheric
phenomenon. Proceeds—For working capital/ Office—
420 Division St., Long Branch, N. J. Underwriter—A. D.
*Gilhart & Co., Inc., N. Y.

Aetna Maintenance Co. r

Sept. 25, j 1961Tiled 154,000 common, of which 128,000 are
to be offered by the company and 26,000 by stockholders.
Price—By amendment. Business—Furnishing of clean¬
ing and protection services for office buildings, plants,
and military bases. Proceeds—To repay loans and in¬
crease working capital. Office—526 S. San Pedro St.,
Los Angeles. Underwriter— Schwabacher & Co., San
Francisco.

•Agency Tile Industries, Inc. (12/4-8)
Sept. 6, 1961 ("Reg. A") 120,000 common. Priee—$2.50.
Business—Importing, marketing and distributing ceramic
tiles. Proceeds—Debt payment, new products, sales pro¬
motion and advertising, new office and warehouse and
working capital. Office—522 W^29th St., N. Y. Under¬
writer—International Services Corp., Paterson, N. J.
•Air Master Corp. (11727-12/1)'
May 26, 1961 filed 200,000 shares of class A common

stock, of which 50,000 shares are to be offered for public
sale by the company and 150,000 outstanding shares by
the present holders thereof. Price—To be supplied by
amendment. Business— The manufacture and sale of
aluminum storm windows and doors, and other alu¬
minum products. Proceeds—For working capital, and
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
(11/20-24)

July 29,11961 filed 199,000 common, of which 110,000 are
to be offered by the company and 89,000 by stockhold¬
ers. Price—By amendment. Business—Manufacture of
electronic, , mechanical and components. Proceeds—Re¬
payment of loans, expansion and working capital. Office
—6900 West Road 84, Fort Lauderdale, Fla. Underwriters
—Stein Bros. & Boyce, Baltimore and Vickers, McPher-
son & Warwick, Inc., N. Y.
-• Albert Voigt Industries, Inc. (11/20-24)
Aug. 29, 1961 filed 80,000 common. Price—$4. Business—
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¬
derwriter—David Barnes & Co.,:Inc., N. Y. C.
Al-Crete Corp.

Sept. 20,-1961 filed 127,000 class A common. Price—$3.
Business—Development and manufacture of a new vari¬

ety of building products. Proceeds—For construction of
a new plant. Office—4800 Baltimore Ave., Hyattsville,
Md. Underwriter—Whitehall Securities Corp., Pittsburgh.
All Service Life Insurance Co.. T '

Sept. 18, 1961 ("Reg. A") 239,200 common. Price—$1.25.
Business—Writing of life, accident, sickness and health
insurance;'Office—1729 N. Weber St., Colorado Springs,
Colo. Underwriter—Copley & Co., Colorado Springs, Colo.
All Star World Wide^lnc. (Il/13rl7) ,V V:;

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—
Joint venture with Brunswick/Corp.'to establish and
operate bowling centers in Europe. Proceeds—For ex¬
pansion and general corporate purposes/Office—100 W.
Tenth St., Wilmington, Del/ Underwriters—Alessandrini
& Co., Inc. and Hardy & Hardy, New York (managing).

.<•? • Allied :Capital Corp. / -7 7 - la, •

Oct. 20, 1961 filed 213,427 common, Of which 200,000 will
be offered to the public and 13,427 to stockholders on
a l-for-10 basis. • Price—By amendment. Business—A
/small business Investment feompany, -Proceeds—For in¬
vestment. / Office—7720 Wisconsin Ave./ Bethesda, Md.

-Underwriter—Allen & Co., N. Y. Offering—In Jan.
- Alio Precision Metals Engineering, Inc. »

/Oct. 3, 1961 ("Reg. A") 85,000 common. Price—$3. Pro¬
ceeds—For debt repayment, equipment,/"and working
capital. Office—Congressional /Airport/ Rockville, Md.
Underwriter—Davis & Leach, Inc., Washington, D. C.
• A'pine Geophysical Associates, Inc. (11/20-24)

7 July 28, 1961 filed 150,000 common shares. 'Price — By
. amendment/'Business — The conducting of marine and
Hand 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).
Alson Mfg. Co. (11/13-17)

Aug.-28, 1961 ("Reg. A") 75,000 common. Price—$4. Pro¬
ceeds—For equipment, repayment of loans and working

; capital. Office—2690 N. E. 191st St., Miami, Fla. Under¬
writer—Albion Securities Co., Inc., N. Y.

' •• Aluma-Rail, -Inc. • :•'/'
Sept. 28, 1961 ("Reg. A") 100,000 common. Price—$2.25.
Business—Manufacture of new color anodized aluminum
chain link fencing. Proceeds—For inventory and plant
expansion. /Office—44 Passaic Ave., Kearny, N. J. Un¬
derwriter—To be named.

Alyeska Ski Corp.
Oct. 12, 1961 ("Reg. A") 240,000 common. Price—$1.25.

. Business — Operation of ski facilities. Proceeds — For
general corporate purposes, jAddress—P. O. Box 1882,
Anchorage, Alaska. Underwriter—Paul Nichols Co., Inc.,
Anchorage, Alaska.

Amacorp Industrial Leasing Co., Inc. f
Sept. 27, 1961 filed $3,000,000 of ■61/2% conv. subord. de¬
bentures due 1971. Urice—By amendment. Business—

, Financing and lease of industrial and office equipment.
/Proceeds—Repay debt and increase working capital. Of¬
fice—34 S. Stoneman Ave., Alhambra, Calif. Under¬
writer—McDonnell & Co., Inc., N. Y.
•Amcrete Corp.

May 4, 1961 (letter of notification) 75,000 shares of
common stock (par 10 cents). Price—$4 per share. Busi¬
ness — The sale of pre-cast and pre-stressed concrete

; panels for swimming pools. and pumps, filters, ladders,
etc. Proceeds—For building test pools; advertising, in¬
ventory and working capital. Office—102 Mamaroneck
Ave., Mamaroneck, ~N. Y. Underwriter—Vincent Asso¬
ciates, Ltd., 217 Broadway, N. Y.
Amerel Mining Co. Ltd.

July 31, 1961 filed 400,000 common shares. .Price—50
cents. Business—The company is engaged in exploration,
/ development and mining. Proceeds—For diamond drill¬
ing, construction, exploration and general corporate ex¬
penses. Office—80 Richmond St., W., Toronto. Under-

■■ writer—E. A. Manning, Ltd., Toronto.
American Auto Stores, Inc.

Sept. 28, 1961 ("Reg. A") 50,000 class A common. Price
—$5. Proceeds—General corporate purposes. Office—
3333 Locust St., St. Louis. Underwriter—Scherck, Richter
Co., St. Louis. / • ;

4 American Automatic Vending Corp. (11/13-17)
Aug. 15, 1961 filed 270,000 common. Price—By amend¬
ment. Business—Sale of merchandise through vending
machines. Proceeds—Repayment of debt and other cor¬

porate purposse. Office—7501 Carnegie Ave., Cleveland,
O. Underwriter—McDonald & Co., Cleveland.
if American Automobile Leasing Corp.
Oct 18, 1961 ("Reg. A") 168,770 common. Price—$2.
Business—The leasing of motor vehicles to business con¬
cerns. Proceeds—For equipment. Office—104 N. Ave.,
E., Clifton, Texas. Underwriter—To be named.

if American Book-Stratford Press, Inc.
'Oct..27, 1961 filed 430,000 common. Price—By amend¬
ment. Business—Manufacture of hard-bound books for
publishers. Proceeds—For selling stockholders. Office
75 Varick St., N. Y» Underwriter—Bear Stearns &

C°, N. Y. , , {. , . ti. ,(f

• American Building Maintenance Industries
Oct. 19, 1961 filed 141;000 capital shares, of which 30,000
.shares are to be offered by the company and 111,000
shares by stockholders, Price—By amendment. Busi-
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ness—Providing of building maintenance services. Pro- ,

ceeds—For general corporate purposes. Office—335 Fell '
St., San Francisco. Underwriters—Carl M. Loeb,-
Rhoades & Co., N. Y. and Sutro & Co., San Francisco.
Offering—Expected in late December.

- American CelCubox Corp. ;

Oct., 19, 1961 ("Reg. A") 75,000 common. Price—$4.
Business—Design, manufacture and sale of cellulose-
acetate and other .semi-rigid plastic type transparent
containers. Proceeds—For debt repayment and general
corporate purposes. Office—27-01 Bridge Plaza N., Long
Island City, N.* Y. Underwriter—Diran, Norman & Co.,
Inc., N. Y. 7/-»' ; '■ -VY •"
• American Data Machines, fine. (11/20-24 )>.•; ' ; f >
Aug. 17, -1961 filed 150,000 common. Price—$4.50. Busi¬
ness—Manufacture of data processing equipment. Pro¬
ceeds^—Repayment of loans, new products, advertising,
working capital and general corporate purposes/Office*
—7 Commercial St., Hicksville, N. Y. Underwriter—Gol-
kin, Bomback & Co.,1. N. Y. •

• American Electronic Laboratories;-Inc. '
(11/13-17 *

May 26, 1961 filed 10,632 shares of class A common
stock to be offered for subscription by stockholders at
the rate of one new share for each 10 shares held. Price

—To be supplied by amendment. Business—The com¬

pany is engaged in research and development in the field
of electronic communication equipment. Proceeds^-For
construction, new equipment, and other corporate pur¬
poses. Office—121 North Seventh Street, Philadelphia.
Underwriter—Suplee, Yeatman, Mosley Co., Inc., Phila.
• American Finance Co., Inc. - , • V
April 21; 1961 filed $500,000 of 6% convertible sub¬
ordinated debentures due 1971; 75,000 shares of common
stock, /and 25,000 common stock purchase warrants to
be offered for public sale in 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¬
nance business. One additional subsidiary is a Maryland
savings and loan association and two are automobile
insurance brokers. Proceeds—For the retirement of de¬

bentures, and capital funds. Office — 1472 Broadwav.
N. Y. Underwriter—Myron A. Lomasney. & Co., N. Y.
Note—The SEC will hold a hearing Nov. 6 to determine
whether.a "stop order" should be issued suspending this
statement.' 'J . 7 V • J. //7:'
• American Micro Devices, Inc. (11/27-12/1);
Aug.- 2, .1961. filed . 1,500,000 class A common shares.
.Price— $1.15. Business—The manufacture of electronic
components. Proceeds—The purchase of equipment and
materials, operational expenses, working capital and re-
writer—Naftalin & Co., Inc., Minneapolis. ;

,

• American Realty & Petroleum Corp. (12/4-8) • •

Sept. 28, 1961 filed $2,000,000, of 6%% conv. subord. de¬
bentures due 1971. Price—At par. Business—Real estate
and also the oil and gas business. Proceeds—For repay¬
ment of debt, sales and advertising, property improve¬
ments and possible acquisitions." Office—16 W. 61st St.,
N. Y. Underwriter—Troster, Singer & Co., N. Y.
j • American Safety Equipment Corporation

. ■ (12/4-8)
:Sept.. 28, 1961 filed 80,000 common. Price—$10. Business
—Manufacture of safety seat belts. Proceeds—Inven¬
tory, machinery, and research. Office—261 Madison Ave.,
N. Xi Underwriter—Charles Plohn & Co., N. Y.
• American Technical Machinery Corp. (11/13-17)
Aug. 29, 1961 filed 95,000' common, of which 65,000 are
to be offered by the company and 30,000 by stockholders.
PriceyBy amendment. Business— The manufacture of

t machinery for J fabrication of twisted .1 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. (mgr.).

J"/ American Variety Stores, Inc. '
v Aug. -30, 1961 filed 100,000-common. Price—$4.50. Busi-
_ ness—/The operation of retail discount variety stores.
.: Proceeds — For repayment of loans, equipment, and
working capital. Office — ,Cleveland at Passaic, Fort
Myers. Fla. Underwriter — Netherlands Securities Co.,
Inc., N. Y. (mgr.). v^f rx ,

. v Amphicar Corp. of America
June 15, 1961 filed 100,000 common. Price—$5. Business

, .—Manufacture of amphibious automobiles. Proceeds—
A To establish a parts depot in Newark, N. J., set up sales
".- and service organizations, and for working capital and
/ general corporate purposes. Office—660 Madison Ave.,
N. Y. Underwriter—J. J. Krieger & Co., N. Y.

Anaconda Real Estate Investment Trust
Oct. 3, 1961 filed 163,636 shares of beneficial interests.
Price—$10. Business—Real estate investing. Proceeds—
For purchase of real estate in Florida. Office—1776 E.

*

Sunrise Blvd., Fort Lauderdale, Fla. Underwriter—None.
■ • Anodyne, Inc. • »•:
June 20. 1961 filed $625,000 of 5% convertible subordi¬
nated debentures, 156,250 common shares reserved for

issuance on conversion of the debentures 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 commc!. shares held.
Price — $100 per unit. Proceeds — For expansion and

v

working canital. Office—1270 N. W. 165th St., North
Miami Beach. Fla. Underwriters—Ross, Lyon & Co., Inc.,
and Globus, Inc., New York. .• ./• ,v.
•

Anoroc Products, Inc.
Oct. 6, 1961 X"Reg. A") 100,000 common. Price—$3.
Business—Fabrication, manufacture and assembly of
glass enclosures for bathtubs. Proceeds—For debt re¬

payment and general corporate purposes. Office—181-14
Jamaica Ave., Jamaica, N. Y. Underwriters^-G. Everett
Parks & Co., Inc. and Parker Co., N. Y. C

Apex Thermoplastics, Inc. (1.1/13-17)
Aug. 29, 1961 filed 150,000 common. Price—$2.40. Busi¬
ness—The manufacture of thermoplastic compounds for
resale to other manufacturers. Proceeds—For equipment,
sales and advertising and working capital. Office—
.,395 Smith St., Brooklyn, N. Y. Underwriter—Continental
.Bond & Shares Corp., Maplewood, N. J.
• Architectural Marble Co. (11/15)
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 Nt E. Sixth Ter¬
race, Oakland Park, Ft. Lauderdale, Fla. Underwriter—
J. J. Bruno & Co., Inc., Pittsburgh. , • ,

• Arista Truck Renting Corp.. ,(11/27-12/1<v
Aug, 2, 1961 filed 100,000 common. Price—$5. Business—
Renting of trucks in the New York City area. Proceeds
—Repayment of loans, purchase of equipment, working
capital and general corporate purposes. Office — 285
Bond St., Brooklyn, N. Y. Underwriter—None.

■ • Arizona Color Film Processing Laboratories, Inc.
March 23, 1961 filed 2,100,500 shares of common stock

being offered for subscription by common stockholders
Yon the basis of one new share for each share held of
record Oct. 25 with rights to expire Nov. 24, 1961. Price
—zz cents per share. Business—The processing of black
and white and color film. Proceeds—To repay loans and

T for working capital. Office—2 North 30th Street, Phoenix,
Ariz. Underwriter—None.

Artlin Mills, Inc.
Sept. 28, 1961 filed 135,000 class A common shares. Price
—$5.: Business—The purchase, conversion, decoration.

•

gift packaging and distribution of terrycloth towels and
cotton pillow cases. Proceeds—For inventory, repayment
of loans and working capital. Office—1030 Pearl St.,
Long Branch, N. J. Underwriter—Mortimer B. Burn-
side & Co., Inc., N. Y.
• Associated Products, Inc. (11/27-12/1)
Aug. 25, 1961 filed 359,000 common, of which 175,000
are to be offered by the company and 184,000 by stock¬
holders. Price—$17. Business—The manufacture of dog
and cat food, cosmetics, drug items and toiletries. Pro-

•

ceeds—For repayment of loans and working capital. Of¬
fice—445 Park Ave., N. Y. C. Underwriters—Allen &

v Co., N. Y. C. anfd A7C. Allyn'& Co., Chicago (co-mgrs.).
• Astrodata, Inc. (11/20-24)X
Aug. "28, K196l' filed 825,000 shares of capital stock, oi
which 200,000 will be offered for public sale and 625,000
will be offered for subscription by stockholders of Epsco.

, Inc., parent, on the basis of one new share for each Epscc
> share held. Price—By amendment. Business—The man¬

ufacture of electronic data handling equipment, range
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.

Astro-Science Corp. .

Sept. 27, 1961 filed 232,500 common, of which 150,000
are to be offered by the company and 82,500 by stock¬
holders. ; Price—By amendment. Business—Design and

:; manufacture of ground systems and equipment for the
. support and servicing of electronic systems, aircraft and
missiles. Proceeds—Repay debt and increase working
capital. Office—9449 W. Jefferson Blvd:, Culver City,
Calif. Underwriter—W, C. Langley. & Co,, N. Y. \
Atlantic Capital Corp. - ■ ; , ; Y.

Aug.-29, 196} filed .500,000 common. Price—$12.50. Busi¬
ness—A small business investment company. Proceeds—
For general corporate purposes. Office—744 Broad St..

J Newark, N. J< Underwriter—Paine, Webber, Jackson &
Curtis, N, Y, C. Offering—Expected sometime in Jan.

• Atlantic Improvement Corp. (11/27-12/1)
.Aug. 30, 1961 filed 150,000 common. Price—By amend¬
ment. Business—The development of residential com-

., munities. Proceeds—Repayment of a loan and construc¬
tion, general corporate purposes. Office—521 Fifth Ave..
N. Y. Underwriters—Bear, Stearns & Co., and Finkle &

] Co., N. Y. (mgrs.).

Atlas Electronics Inc.

Sept. 28, 1961 filed 185,000 common. Price—$2.10. Busi-
ness—Distribution of electronic components, parts and
equipment. Proceeds—To repay debt, purchase inven¬
tory, and increase working capital. Office—774 Pfeiffer
Blvd., Perth Amboy, N. J. Underwriters—Hay, Fales &
Co. and McLaughlin, Kaufman & Co., N. Y.

Atmospheric Controls. Inc.
Aug. 22, 1961 ("Reg. A") 40,000 common. Price—$3.50
Proceeds — For renayment of loans, acquisition and
working capital. Office—715 N. Fayette St., Alexandria,
Va. Underwriter—First Investment Planning Co.. Wash¬
ington, D. C. Offering—Expected in late November.

Ausco. Inc.
Oct. 12, 1961 filed 110,000 common. Price—$3. Business
—Design, development, and manufacture of high pres-

•' sure aircraft and missile valves. Proceeds—For engi¬
neering, product development, inventories, advertising,

-

expansion and working capital. Office—17 W. 60th St.,
• N. Y. Underwriter—Pearson, Murphy & Co., Inc., N. Y.
• Autfcenticolor, Inc. (11/27-12/1)
Aug. 29. 1961 filed 148,200 common, of which 136.800 are

to be offered bv the company and 11,400 bv stockholders.
Price—$3.25, Business — Furnishing of photographic
service for the professional market. Proceeds—Working
capital and repayment of loans. Office—525 Lexington
Ave., N. Y. Underwriter—General Economics Corp., N. Y.

• Automata International, Inc. (11/6-10)
Aug. 22, 1961 ("Reg. A") "3UU,00U common. Price—$1.
Proceeds—For tooling, equipment and working capital.
Office — 241 S. Robertson Blvd., Beverly Hills, Calif.
Underwriter — Pacific Coast Securities Co., San Fran.

Automated Gift Plan, Inc.
June 12, 1961 ("Reg. A") 100,000 common. Price—$3.
Business—Manufacture and sale of "Gift Bookards" de¬
signed to provide simplified gift giving for business and
industry. Proceeds — For advertising, sales promotion,
repayment of loans, working capital and the establish¬
ment of national dealerships. Office—80 Park Ave., N. Y.
Underwriter—J. Laurence & Co., Inc., N. Y.
• Automated Sports Centers, line. (11/20-24); -7 v
June 28, 1961 filed 1,750 units, each consisting of one
$400 principal amount debenture (with attached war¬

rants) and 120 common. Price—$1,000 per unit. Business
/—The operation of bowling centers. Proceeds—For. re-
payment of debt acquisition of a warehouse and work¬
ing capital/ Office — 11459 E. Imperial Hwy., Norfolk,

"

Calif. Underwriter—Hokon, Henderson & Co.,j,Los An¬
geles. Note—The company formerly was named Union
Leagues, Inc.

1 Automated Teaching Systems, Inc.
Sept. 18, 1961 ("Reg. A") 30,000 common. Price—$10.
Business—Manufacture of self-instructional materials

and devices. Proceeds—For equipment, research and
development and other corporate purposes. Office—1
W. 58th St., N. Y. -Underwriter—Arthur J. Rosenhauser
Co., 95 Broad St., N. Y.
Autrol Corp.

Sept. 13, 1961 ("Reg. A") 60,000 common. Price—$2.50.
Business—Manufacture of automatic vending machines
and related equipment. Office—1649 Vine St., Denver,
Colo. Underwriter—Schmidt, Sharp, McCabe & Co., Inc.,
Denver, Colo.
Aveeno Pharmaceuticals, Inc.

Sept. 27, 1961 filed 125,000 common. Price—By amend¬
ment. Business—Development and sale of pharmaceuti¬
cal products. Proceeds—For sales promotion, new prod¬
ucts and working capital. Office—250 W. 57th St., N. Y.
Underwriter—Laird & Company, Corp., N. Y.
• Avemco Finance Corp. (11/27-12/1)
Aug. 15, 1961 filed 300,000 common shares. Prioe—By
amendment. Business—The retail financing of time sales
to consumers and the financing of dealer sales of aircraft
and related equipment. Proceeds—For the repayment of .

debt. Office—8645 Colesville, Rd., Silver Spring, Md.
Underwriters—Sterling, Grace .& Co., New York and
Rouse, Brewer, Becker & Bryant, Inc., Washington, D. C.
Bal Harbour Diagnostic Service, Inc.

Oct. 18, 1961 filed 2,000,000 common. Price—$1. Busi¬
ness—Company will operate a medical examination

>

center. Proceeds—For a hotel acquisition and working
capital. Office—10101 Collins Ave., Bal Harbour, Fla.

' Underwriter—J. R. Holt & Co., Denver.
Barish Associates, Inc.

Sept." 1, 1961 ("Reg. A") 50,000 common. Price—$4.
Business—Aeronautical research and development. Pro¬
ceeds—For working capital. Office—224 E. 38th St.,
N. Y. Underwriter—Gianis & Co., N. Y.

Barry (R. G.) Corp.-;
. .* v- t-

Sept. 2i; 1961 filed 100,000 common. Price—$5. Business
—Manufacture of slippers, robes, cushions, pillows, auto-
seat covers, and other specialty items. Proceeds^To re¬

pay debt, increase inventory and for , other corporate
purposes. Office—78 E. Chestnut St., /ColumbusOhio.
Underwriter—Arnold Malkan & Co., N. Y.

• Barry-Martin Pharmaceuticals, Inc. (11/20-24)
Aug. 25, 1961 ("Reg."A") 150,000 Class A common. Price
—$2. Proceeds—For packaging, advertising, repayment
of loans and working capital. Office — 4621 Ponce de
Leon Blvd., Coral Gables, Fla. Underwriter— Edward
Hindley & Co., N. Y. C.
• Barton Distilling Co. (11/27-12/1)
Oct. 5, 1961 filed 360,000 common. Price—By amend¬
ment. Business—Distilling of whiskey. Proceeds—For
selling stockholders. Office—134 N. La Salle St., Chi¬
cago. Underwriters— Smith, Barney & Co., N. Y. and
Fulton, Reid & Co., Inc., Cleveland.

• Bay State Electronics Corp.
Oct. 27, 1961 filed 160,000 common. Price—By amend¬
ment/Business—Development of products and tech¬
niques for use in the fields of oceanography, meteor¬
ology, seismology and ionospheric phenomena. Proceeds
—For product development and working capital. Office
—43 Leon St., Boston. Underwriter—S. D. Fuller & Co.,
New York.

Beau Electronics, Inc.
Sept. 26, 1961 ("Reg. A") 3,000 common. Price—At-the-
market. Business—The manufacture of special type elec¬
tric motors. Proceeds—For a selling stockholder. Office
—1060 Wolcott Rd., Waterbury, Conn. Underwriter—
Cooley & Co., Hartford, Conn.
Bel-Aire Products, Inc.

Sept. 22, 1981 ("Reg. A") 75,000 common. Price—$4.
Business—Manufacture of aluminum pontoon boats. Of¬
fice—25970 W. Eight Mile Rd., Southfield, Mich. Under¬
writer—Ehrlich, Irwin & Co., Inc., N. Y.
• Bell Television, Inc. (11/20)
Aug. 29, 1961 ("Reg. A") 100,000 common. Price—$3.
Business—The manufacture of television/antenna, music
and sound equipment and closed circuit television sys¬
tems. Proceeds—For an acquisition, expansion ;and in¬
ventory. Office—552 W. 53rd St., New York 19, N. Y.
Underwriter — Investment Planning Group, Inc., East
Orange, N. J.

Continued on page 32
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Continued from page 31 <

Berkshire Distributors, Inc.
Sept. 14, 1961 filed 100,000 common, of which 60,000
will be sold for the company and 40,000 for certain stock¬
holders. Price—By amendment. Business—The operation
of eight discount type department stores in four states.
Proceeds—For the repayment of debt, and working cap¬
ital. Office—203 Ann St., Hartford, Conn. Underwriter-
May & Gannon, Boston.

Bernz (Otto) Co., Inc.
Oct. 16, 1961 filed 150,000 class A shares, of which 100,-
000 are to be offered by the company and 50,000 by
stockholders. Price—By amendment. Business—Manu¬
facture of small propane-filled steel cylinders, garden
sprinklers and hose accessories. Proceeds—For debt re¬
payment and general corporate purposes. Office—740
Driving Park Ave., Rochester, N. Y. Underwriter—Rey¬
nolds & Co., Inc., N. Y.

it Besco Enterprises, Inc.
Oct. 27, 1961 filed 150,000 capital shares. Price—By
amendment. Business—A holding company whose sub¬
sidiaries operate jewelry and photography departments
in discount department stores.: Proceeds—For debt re¬
payment and expansion. Office—1328 Washington St.,
Oakland, Calif. Underwriters—Kleiner, Bell & Co.,
Beverly Hills, Calif, and Rittmaster, Voisin & Co., N. Y.
Best Plastics Corp.

Sept. 26, 1961 filed 125,000 common, of which 100,000
will be sold by the company and 25,000 by stockholders.
Price—$3. Business—Manufacture of plastic novelties
and party favors. Proceeds—New plant and equipment
and working capital. Office—945 39th St., Brooklyn,
N. Y. Underwriter—S.B. Cantor & Co., N. Y.
• Bin-Dicaior Co. (11/6-10)
Aug. 25, 1961 filed 160,932 common. Price—By amend¬
ment. Business—Manufactures automatic control devices
for handling bulk granular materials. Proceeds — For
selling stockholders. Office — 17190 Denver, Detroit.
Underwriter—Smith, Hague & Co., Detroit.

Binney & Smith, inc. (11/13-17)
• Sept. 8, 1961 filed 171,038 common. Price—By amend¬
ment. Business—The manufacture of educational art

materials. Proceeds—For the selling stockholders. Of¬
fice—380 Madison Ave., N. Y. C. Underwriter—Lee
Higginson Corp., N. Y. (mgr.).

Bloch Brothers Tobacco 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.

Bolar Pharmaceutical Co. Inc.
Oct. 18, 1961 ("Reg. A") 50,000 class A common. Price—
$2. Business—Compounds, manufactures and packages
private label drugs and vitamins. Proceeds—For an ac¬

quisition and equipment. Office—54 McKibben St.,
Brooklyn, N. Y. Underwriter—Natale, Miller & Co., Inc.,
New York.

Boone (C. F.) Nationwide Publications, Inc.
Sept. 20, 1961 ("Reg. A") 100,000 common. Price—$2.
Business—Publishes directories of military personnel
and Texas landowners. Office—4007 Ave. "A," Lubbock,
Texas. Underwriter—G. K. Scott & Co., Inc., N. Y.
• Boro Electronics, Inc. (11/13-17)
Aug. 30, 1961 ("Reg. A") 100,000 common. Price—$3.
Business—The distribution of electronic products manu¬
factured by others. Proceeds—For inventory, equipment,
advertising, promotion, working capital and repayment
of loans. Office—69-18 Roosevelt Ave., Woodside, N. Y.
Underwriter—McLaughlin, Kaufman & Co., N. Y.

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.
• Brite Universal, line. (11/15)
July 31, 1961 filed 100,000 common shares and $1,000,-
000 of 10% subordinated debentures due 1966 to be of¬
fered for public sale and 108,365 common shares to be
offered for. subscription by stockholders of Brite Uni¬
versal, Inc. (N. Y.) parent company, on the basis of 2V2
shares for each class A and class B shares held. Price—

By amendment. Business—The operation of a consumer
finance business in N. Y., N. J., and Pa. Office—441
Lexington Avenue, New York City. Underwriter—None.
• Bronzini, Ltd. (11/20-24)
Aug. 23, 1961 filed 125,000 common. Price—$6. Business
Manufacture of men's wear accessories. Proceeds
—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.

Bundy Electronics Corp. (11/13-17)
Aug. 22, 1961 filed 100,000 common shares. Price—$4.
Business—The design, development and manufacture 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—Lenchner, Covato & Co., Inc.,
Pittsburgh and Harry Odzer Co., N. Y. (co-mgr.).
Burnham & Morrill Co.

Oct. 25, 1961 filed 187,250 common. Pirce—By amend¬
ment. Business — Manufacture of canned foods, frozen
dinners and baked beans. Proceeds—For selling stock¬
holders. Office—45 Water St., Portland, Me. Underwrit¬
er—Hornblower & Weeks, N. Y. — '

Burns (William J.) International Detective
Agency, Inc.

Aug. 22, 1961 filed 175,000 class A common shares. Price
—By amendment./Proceeds—For the selling stockhold¬
ers. Office—101 Park Ave., New York. Underwriter—
Smith, Barney & Co., Inc., N. Y. Offering—Imminent.
Burton Mount Corp.

Sept. 22, 1961 filed 100,000 common. Price—$6. Business
—Importation and distribution of copying machines and
supplies. Proceeds—Repayment of debt, inventory, sales
promotion and other corporate purposes. Office—2147
Jericho Turnpike, New Hyde Park, N. Y. Underwriter—
Reiner, Linburn & Co., N. Y.

Business Growth Funding Corp.
Sept. 20, 1961 filed 100,000 common. Price—$4. Business
—Making of loans to small business concerns, purchase
of machinery for lease, and the providing of manage¬
ment counseling. Proceeds—For working capital. Office
—527 Lexington Ave., N. Y. Underwriter—Morton Klein
& Co., Inc., N. Y. ,

Cable Carriers, Inc./
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
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. Underwritre—Capital Securities Corp.,
Greenville, S. C.

it Caldwell Publishing Corp.
Oct. 27, 1961 filed 137,500 capital shares. Price—$5.
Business—Publishing of text books and general educa¬
tional works. Proceeds—For general corporate purposes.
Office—339 W. 51st St., N. Y. Underwriter—S. B. Can¬
tor Co., N. Y.
California Real Estate Investors (11/20-24)

Aug. 17, 1961 filed 1,000,000 shares of beneficial interest.
Price—$10. Business—Real estate investment. Office—
12014 Wilshire Blvd., Los Angeles. Underwriter—Har-
nack, Gardner & Co., (same address) (managing).
Camp Chemical Co., Inc. (11/13-17)

Aug. 25, 1961 filed 110,000 capital shares. Price—$3
Business—Manufacture of sanitation chemicals. Proceeds

Advertising, additional sales personnel, inventories and
accounts receivable. Office—Second Ave., and 13th St.,
Brooklyn. Underwriter—Russell & Saxe, Inc., N. Y.
• Campbell-Lurie Plasties, Inc. .

Oct. 27, 1961 filed 574,250 common, of which 500,000 are
to be offered by the company and 74,250 by a stock¬
holder. Price—$2.5Q. Business—Company is engaged in
the plastic business as a converter of raw ma erials.
Proceeds—For debt repayment and working capital.
Office—5440 Highway Ave., Jacksonville, Fla. Under¬
writer—Florida Growth Securities, Inc., Jacksonville.

Campus Casuals of California >

Oct. 11, 1961 filed 140,000 common. Price—By amend¬
ment. Business—Manufactures ladies' apparel. Proceeds
—For selling stockholders. Office—719 S. Los Angeles
St., Los Angeles, Calif. Underwriter—William R. Staats
& Co., Los Angeles. Offering—Expected in Dec.

• Cap & Gown Co. (12/4-8)
Sept. 21, 1961 filed 192,400 class A common, of which
125,500 are to be offered by the company and 66,000 by
stockholders. Price—By amendment. Business—Manu¬
facture, rental, and sale of graduation caps, gowns, choir
robes and related apparel. Proceeds—Plant expansion,
repayment of debt and other corporate purposes. Office
—100 N. Market St., Champaign, 111. Underwriter—Kid¬
der, Peabody & Co., Inc., N. Y. 1

• Capitol Research Industries, Inc.
June 28, 1961 filed 165,000 common shares and 75,000
common stock purchase warrants. Price—For stock, $2;
for warrants, 20 cents. Business—The manufacture of
X-ray film processing machines. Proceeds—For repay¬
ment of loans and working capital . Office—4206 Wheeler
Ave., Alexandria, Va. Underwriter—None.

Captain's Corp.
Oct. 11, 1961 ("Reg. A") 65,000 common. Price—$3.30.
Business—General real estate. Proceeds—For debt re¬

payment and general corporate purposes. Office—6945
Nicollet Ave., Minneapolis. Underwriters—Irving J.
Rice & Co., Inc., St. Paul; R. J. Steichen & Co., Minne¬
apolis; Bardon Higgins & Co., Inc., Duluth, and C. D.
Mahoney & Co., Inc., Minneapolis.

• 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. Under¬
writer — Rutner, Jackson & Gray, Inc., Los Angeles.
Offering—Expected in January.
Caribbean Cement Co., Ltd.

Oct. 3 8, 1961 filed 272,000 American Depositary Shares,
each share representing one ordinary share. Price—By
amendment. Business—Manufacture of cement. Proceeds
—For selling stockholders. Office—Kingston, Jamaica.
Underwriter—Paribas Corp., N. Y.
• Caribbean Shoe Corp.
Oct. 18, 1961 filed 149,794 common, of which 146,667
will be sold by the company and 3,127 by a stockholder.
Price—$6. Business—Design, manufacture and distribu¬
tion of custom made shoes for women. Proceeds—Gen¬
eral corporate purposes. Office — 253 S. W. 8th St.,
Miami, Fla. Underwriter—Robert L. Ferman & Co., Inc.,
Miami. Offering—Expected sometime in January.

Carolina Power & Light Co. (11/14)
Oct. 11, 1961 filed 150,000 common. Price—By amend¬
ment. Proceeds—Debt repayment and expansion. Office
—336 Fayetteville St., Raleigh, N. C. Underwriters—Mer¬

rill Lynch, Pierce, Fenner & Smith Inc., N. Y. and R. S.
Dickson & Co., Inc., Charlotte, N. C.
Carolina Power & Light Co. (11/16)

Oct. 11, 1961 filed $25,000,000 first mortgage bonds. Of¬
fice—336 Fayetteville St., Raleigh, N. C. Underwriters—
(Competitive). Probable bidders: Kidder, Peabody &
Co.; Merrill Lynch, Pierce, Fenner & Smith Inc. (joint¬
ly); Halsey, Stuart & Co. Inc.; Lehman Brothers and
Blyth & Co., Inc. (jointly); Kuhn, Loeb & Co.-Equi¬
table Securities Corp. (jointly); W. C. Langley & Co.-
First Boston Corp. (jointly). Information Meeting: Nov.
10 (11 a.m. EST) in Room 240, 2 Rector St., N. Y. Bids
—Expected Nov. 16 at 12 noon.

Cary Chemicals, Inc.
Sept. 27, 1961 filed 1,031,939 common to be offered for
subscription by common stockholders and holders of
convertible securities at the rate of one new share for
each two held. Price—By amendment. Business—Man¬
ufacture of vinyl chloride polymer and copolymer resins,
polyvinyl chloride compounds, and polyvinyl chloride
sheeting and laminates and polyethylene film. Proceeds,
—For expansion. Office—Ryders Lane,, E; Brunswick,
N. J. Underwriters—Lee Higginson Corp., and P. W.
Brooks & Co., N. Y. (mgr.). Offering—Late November.

Casavan Industries, Inc.
Aug. 21", 1961 filed 350,000 capital shares. Price — $7.
Business—Production of plastics, marble and ceramics
for the packaging and building indsutries. Proceeds—
For expansion, leasehold improvements, repayment of
loans and other corporate purposes. Office—250 Vree-
land Ave., Paterson, N. J. Underwriter—Foundation Se¬
curities, Inc., N. Y.
• Catamount, Inc. (11/20-24)
Aug. 23, 1961 ("Reg. A") $30,000 of debentures due Sept.
1, 1976, to be offered in units of $500. Price — At par.
Proceeds—For operation of a ski resort, Address—Egre-
mont, Mass. Underwriter — Kennedy & Peterson, Inc.,
Hartford, Conn. ; : • *

it Central American Mining & Oil, Inc.
Oct./30, 1961 filed 7,500,000 common, of which 494,250
are to be offered by the company and 7,005,750 by stock¬
holders. Price—$5. Business—Exploration for oil, gas
and other minerals. Proceeds — For general corporate
purposes. Office—Edificio Banco Atlantida, Tegucigalpa,
D. C., Honduras. Underwriter—None.
Certified Industries, Inc.

Sept. 28, 1961 filed $750,000 of 6% convertible subordi¬
nated debentures due 1976 with attached warrants to

purchase 15,000 class A shares to be offered in units (of
one $250 debenture and a warrant to purchase 5 shares)
for subscription by holders of class A and class B shares
at the rate of one unit for each 50 shares held. Price—
$250 per unit. Business—Production of concrete for con¬

struction purposes. Proceeds—For expansion, equipment
and working capital. Office—344 Duffy Ave., Hicksville,
N. Y. Underwriter—Singer, Bean & Mackie, Inc., N. Y.

Chandler Leasing Corp.
Sept. 26, 1961 filed 143,000 common. Price—By amend¬
ment. Business—Leasing of equipment. Proceeds—For
the purchase of 20 class A common shares from a direc¬

tor, and working capital. Office—17 Dunster St., Cam¬
bridge, Mass. Underwriter—G. H. Walker & Co., N. Y.
Chester Electronic Laboratories, Inc.

Sept. 27, 1961 filed 100,000 common. Price—By amend¬
ment. Business—Manufacture of electronic teaching
equipment. Proceeds—For acquisition of a plant and
equipment, debt repayment, new products and working
capital. Address—Chester, Conn. Underwriter—Putnam
& Co., Hartford. Offering—Expected ,in December.
it Childcraft Equipment Co., Inc.
Oct. 20, 1961 ("Reg. A') 65,000 common. Price—$3.
Business—Design, development and marketing of edu¬
cational equipment for children of nursery school age.
Prc-ceeds—For working capital. Office—155 E. 23rd

St., N. Y. Underwriter—Gianis & Co., Inc., N. Y.
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 management investment company. Proceeds—For
investment. Office—501 Bailey Ave., Fort Worth, Tex.
Distributor—Associates Management, Inc., Fort Worth.

Churchill Stereo Corp. (11/3)
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).
Cinema Syndicate, Inc.

Sept. 6, 1961 ("Reg. A") 100,000 common. Price—$3.
Business—Production of motion pictures. Proceeds—Re¬
payment of loans, purchase of equipment and working
capital. Office—619 W. 54th St., N. Y. Underwriter
Security Options Corp., N. Y.

Cineque Colorfilm Laboratories, Inc.
Aug. 29, 1961 ("Reg. A") 120,000 common. Price—$2.50.
Business—The production of slides and color film strips.
Proceeds—For equipment, sales promotion and advertis¬
ing. Office—424 E. 89th St., N. Y. Underwriter—Paul
Eisenberg Co., N. Y.
• Citizens Life Ins. Co. of New York (12/5)
Sept. 8, 1961 filed 147,000 common, of which 100,000 will
be sold by the company and 47,000 by a stockholder.
Price—By amendment. Business—The writing of or¬
dinary life, group life and group credit life insurance.
Proceeds—For investment in income producing securi¬
ties. Office—33 Maiden Lane, N. Y. Underwriter—A. G
Becker & Co., N. Y. (mgr.). - .
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• 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."Underwriter — Stone,
Altman & Co.,{Inc., Denver. Offering—In late Decem¬
ber or early January. \.v:: . .. *- . . . ^ . .

Colby (Jane), Inc.
Oct. 19, 1961 filed 105,000 common, of which 50,000
shares are to be offered by the company and 55,000
shares by stockholders. Price—$10. Business—Manufac¬
ture of women's apparel. Proceeds—For general corpo-^
rate purposes. Office—113 Fourth Ave., N. Y. Under¬
writer—Meade & Co., N. Y. Offering—Expected in Jan.

• Cole Vending Industries, Inc. (11/20-24)
Aug. 28, 1961 filed 115,000 common. Price—By amend¬
ment. Business—The manufacture, sale and servicing of
vending machines. Proceeds—For working capital. Office
—560 W. Lake St., Chciago. Underwriter—Straus, Bios-
ser & McDowell, Chicago (mgr.). -

-.V \ .
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NEW ISSUE CALENDAR
{{. November 3 (Friday)
Churchill Stereo Corp Units

(Lieberbaum & Co.) $378,000
Consumers Utilities Corp.— ; Common

(Golkin,.Bomback & Co.) 302,000 shares

November 6 (Monday)
Ace Trophies Corp Common

(Ezra Kureen Co.) $200,000 L-L '
Automata International, Inc Common

(Pacific Coast Securities Co.) $300,000

Bin-Dictator Co Common
(Smith, Hague &: j-Co.) 160,932 shares

Control Lease Systems, Inc Common
(M. H. Bishop & Co. and J. P. Penn & Co., Inc.) $258,(50

Electra International, Ltd Capital
(Ezra Kureen Co.) 70,000 shares

Empire Precision Components, Inc.—--"—.Class A {
(Ezra Kureen Co.) $260,oOO

First Western Financial Corp Common
(A. C. Allyn & Co.) 450,000 shares

General -Development Corp Common
(Alldn & Co.). 61,500 shares

Growth, Inc. Common
(Mann & Creesy) $300,000

Hamilton Electro Corp Common
. (William Nor ton Co.) $1,012,500

Handschy Chemical Co Common
(Blunt Ellis & Simmons) 150,000 shares

Happy House,, Inc Common
(No underwriting) $700,000

Jayark Films Corp _— Common
(Pacific Coast Securities: Co.) 72,000 shares

; Kentucky Central Life & Accident ' •

Insurance Co.{___„bib. Common
• 1 (Stifel, Nicolaus & Co.")1400,000 shares

Met Food Corp —Common
(Brand, Grumet & Seigel, Inc.) $600,000

* Midwest Technical Development Corp Common
.; (Lee Higginson Corp. and Pipet. Jaffray & Hopwood)

~ > 800,000 sharesaV':** '!1 •'>
Midwestern Financial^.Corp.bxi1_> Common
i(Boettcher <fc{C0,. and Boswortfv Sulliyan & Coi, Inc.)

260,000 Shares

Missile-Tronics Corp;b- -bi2 - Common *
- (Hopkins;- Calamari & Co., Inc.) $227,850 M {

•

Municipal Investment Trust Fund, Pa. Series—Ints.
■2,2("Ira Haupt & Co.) $6,375,000 {'22;iy''V-
NAC Charge Plan and Northern
Acceptance Corp. —-.-Common

.(Sade & Co..) 33,334 shares
, > : {

Natpac Inc. — .Common ,

(William, David & Motti, Inc. and Flomenhaft, Seidler
, <Sz Co.. Inc;) $475,000

Precision Microwave Corp Common
(Peter Morgan & Co.) $1,650,000

, Product Research of R. I., Inc.__ Common
(Continental Bond & Share Corp.) $676,500

> Raymond Engineering Laboratory, Inc.___Common
(Lee Higginson Corp.) 100,000 shares

Rodney Metals, Inc.—_ Common
(Charles Plohn & Co.) $1,000,000

Southern Realty & Utilities Corp.—_ Units
(Hirsch & Co. and Lee Higginson Corp.) 8,280 units

Supronics Corp Common
(Amos Treat & Co., Inc.; Standard Securities Corp.; Fred F.
Scssler & Co., Inc. and Bruno-Lenchner Inc.) 90.000 shares

Taddeo Construction & Leasing Corp Common
(N. A. Hart & Co. and Darius, Inc.) $1,600,00

Techno-Vending Corp Common
(International Services Corp.) $300,000

Telecredit, Inc. Common
(Globus, Inc.) $155,000

Thermionix Industries Corp Common
(D. L. Capas Co.) $300,000

Tower Communications Co._. Common
(C. E. Unterberg, Towbin Co.) 125,000 shares

Trio-Tech, Inc. ..Common
(Ezra Kureen Co.) v $200,000

Tropical Gas Co., Inc ..Common
(Offering to stockholders—underwritten by Glore, -

Forgun & Co.) 135,000 shares

True Taste Corp.______ . Common
. (Dallas Rupe & Son, Inc.) $1,000,000 *.

United Improvement & Investing Corp.__Debens.
(Offering to stockholders—underwritten by Sutro Bros. & Co.)

$2,500,000

Warshow (H.) & Sons, Inc Class A
(Lee Higginson Corp. and P. W. Brooks & Co., Inc.)

285,000 shares

. November 7 (Tuesday)
Dressen-Barnes Electronics Corp Capital

(Lester, Ryons & Co.) 100,000 shares ;

November 8 (Wednesday)
Executive Equipment Corp .Common

(Reich & Co. and Jacques Coe & Co.) $400,000

International House of Pancakes, Inc.—Common
(L; F. Rothschild & Co.) 81,250 shares

International House of Pancakes, Inc Debens.
(L. F. Rothschild & Co.) $600,000

Kaufman & Broad Building Co Common
(Bache & Co.) 174,500 shares

Micro-Precision Corp. Common
(Manufacturers Securities Corp.; Bioren & Co.; Boenning &
Co.; Chace, Whiteside & Winslow, Inc.; Draper, Sears &

Co.; Schirmer, Atherton & Co.) $300,000

Old Empire, Inc.. — Debentures
(Laird, Bissell; & Meeds) $950,000

Star Industries, Inc. Class A
(Lee c Higginson Corp. and H. Hentz & Co.) 415,576 shares

.Vol-Air, Inc. Common
(Glass & Ross, Inc.) $240,000

Wald Research, , Inc Common
; (Martinelli & Co. and E. R. Davenport & Co.) $325,000

November 9 (Thursday)
Hallmark Insurance Co., Inc .Common
(braun, Monroe & Co. and Harley, Haydon & Co., Inc.)

$675,000
Rexach Construction Co Common

(P. W. Brooks & Co., Inc., and CIA Financiera de
"•.V inversiones. Inc.) $2,000,000

Small Business Investment Co. of
New York, Inc Common

(Dillon, Read & Co., Inc.) 875,000 shares

November 10 (Friday)
General Research Corp., Units

'.(Wilson, Ehli, Demos, Bailey & Co.) $279,130
Mairs & Power Income Fund, Inc.— Common

■{-- - (No underwriting) 40,000 shares " 7.

November 13 (Monday)

Aero-Dynamics Corp. Common
(Cambridge Securities, Inc. and Edward Lewis Co., Inc.)

$500,000

. Aerological Research, Inc £ Common
(A. D. Gilhart & Co., Inc,) $350,000

All Star World Wide, inc Debentures
(Alessandrini & Co., Inc. and Hardy & Hardy) $250,000

All Star World Wide, Inc Common
V.; ((Alessandrini & Co., Inc. and Hardy & Hardy) $750,000
Alson Manufacturing Co Common

(Albion Securities Co., Inc.) $300,000
; AMt- Corp. Common

(A. G. Becker & Co.) 230,000 shares

v American Automatic Vending Corp Common
(McDonald & Co.) 2/0,000 shares

American Electronic Laboratories, Inc,—Common
(Offering to stockholders—underwritten by Suplee, Yeatman,

Mosley Co., . Inc.) 10,632 shares
American Technical Machinery Corp Common

(M. L. Lee & Co., Inc.) 95,000 shares
(

Apex Thermoplastics, Inc Common
, .(Continental Bond & Share Corp.) $330,000 ? -

Binney &.Smith, Inc .Common
i * (Lee Higginson Corp.) 171,038 shares "

Boro Electronics, Inc 4— Common
{{ : , { (McLaughlin, Kaufmann Co.). $300,000 ; .

Bundy Electronics Corp._ Common
(Lenchner, Covato & Co., Inc.) $400,000 2

Camp Chemical Co., Inc 2 Capital
(Russell & Saxe, Inc.) $330,000 /

Continental Leasing Corp Common
(Cambridge Securities, Inc.) $300,000

Continental Vending Machine Corp Debentures
(Offering to stockholders—underwritten by Hardy & Co.)

$5,052,700

Crossway Motor Hotels, Inc Common
(Candee & Co.) $350,000

, Dero Research & Development Corp Common
(James Co.) $129,600 :

Eastern Properties Improvement Corp Debens.
(Woodcock, Moyer, Fricke & French, Inc.) $1,500,000

Eastern Properties Improvement Corp.—Common
(Woodcock, Moyer, Fricke & French, Inc.) $2,500,000

Electronic Communications, "Inc Common
(Laird & Co., . Corp.) 150,000 shares

Electronic International, Inc Common
(Theodore Arrin & Co., Inc.) $260,000

Energy Components Corp Common
(Albion Securities Co., Inc.) $175,000

FM-Stereo Guide, Inc Common
(Valley Forge Securities Co., Inc.) $300,000

Family Circle Associates, Inc Common
(Russell & Saxe, Inc.) $350,000 {

First National Realty & Construction Corp.—Debs.
(H. Hentz & Co.) $3,000,000

Fleetwood Securities Corp. of America—Common
{'{ (General Securities Co., Inc.) $700,000

, Floyd Bennett Stores, Inc Common
(Goodkind, Neufeld, Jordon Co., Inc. and Richter & Co.)

100.000 shares

Gem Electronics Distributors, Inc._^ .Common
i; (Carter, Berlind, Potoma & Weill) 75,000 shares

General Forms, Inc Common
••

-:"v (Equity Securities Co. and Guardian Securities CorpM Miami)
$300,000

General Kinetics, Inc Common
(Balogh & Co., Inc. and Irving J. Rice & Co., Inc.)

$700,000

Hannett Industries, Inc Common
(Albion Securities Co., Inc.) $300,000

• Hygiene Industries Inc Common
(Milton D. Blauner & Co.) $1,000,000

Hygrade Packaging Corp Class A
(P. J Gruber & Co., Inc.) 100,000 shares

International Housing Corp Common
(Bratter & Co.. Inc.) $505,000

International Management Corp Common
(J. B. McLean & Co., Inc.) $300,000

Interstate Bowling Corp • Common
(Currier & Carlsen, Inc.) $525,000

Kent Dry Cleaners, Inc Common
(Arnold Malkan & Co., Inc.) $825,000

Knape & Vogt Manufacturing Co.. Common
(Glore, Forgan & Co.) 263,750 shares

L. L. Drug Co., Inc ...Common
(S-evens Investment-Co.) $450,000 ' s.- . : ^

Lido Corp. Common
. . (Flomenhaft, Seidler & -Co.) $273,000 •» .

Lincoln Liberty Life Insurance Co.__ .Common
(Bache & Co., N. Y.) 200,000 shares

Longs Drug Stores, Inc Common
(Merrill Lynch, Pierce, Fenner & Smith Inc.) 190,000 shares

Lusk Corp. Units
'

(Burnham & Co.) 50 units

Magazines for Industry, Inc.——- ^—Common
J ' - i (S, D. Fuller & Co.) 135,000 shares ... ;■

Major Finance Corp.—i__„ Units
(Manhattan Eastern Corp.) $600,000

Marlene Industries Corp.^ Common •
(Bernard M. Kahn & Co., Inc.) $1,575,000 '

Mon-Dak Feed Lot, Inc Common
(Wilson, Ehli, Demos, Bailey & Co.) $450,000v ■,■■■■*

Monmouth Capital Corp. —.Capital
- 'V i' (Meade & Co.) $2,000,000 ' 'L

National Semiconductor Corp Capital Stock
(Lee Higginson Corp.) 75,000 shares

Orbit Industries, Inc Common
■ (Hodgdon & Co., Inc.) $500,000

Pakco Management & Development Co.—Common
(Woodcock, Moyer, Fricke & French, Inc.) $3,410,000

Pan-Alaska Fisheries, Inc Common
v (Robert L. Ferman & Co.) 120,000 shares
Pavelle Corp____________ _ _ __—__ - Common

(Bear, Stearns & Co.) 200,000 shares

Pictorial Production Inc Common
(C. E. Unterberg, Towbin Co.)- $1,491,780

Pioneer Astro Industries, Inc.— Common
(Francis I. du Pont & Co.) 150,000 shares

Red Wing Fiberglass Products, Inc Common
(York & Mavroulis) $299,000

Regal Homes, Inc Capital
(J. J. B. Hilliard & Sons) $612,000

Reher Simmons Research Inc .Capital
•'*(McLaughlin, Kaufmann & Co.) $900,000

Russ Togs, Inc ——Class A
(Shearson, Hammlll & Co.) 107,571 shares

Sav-Tax Club, Inc i Common
(B. G. Harris & Co., Inc.) $300,000 U

• Sexton (John) & Co..— .Common
(Hornblower & Weeks) 70,000 shares

Southern Growth Industries, Inc._ Common
(Capital Securities Corp.) $600,000

.Susan Crane Packaging, Inc.—.— Common
'

(C. E. Unterberg, Towbin Co.) 150,000 shares

Susan Crane Packaging, Inc .Common
(C. E. Unterberg, Towbin Co.) 150,000 shares »(><••>>

Technifoam Corp. __^__i__Common
"7';(Stearns & . Co.) - $880,000 - ? >Hr„

Transcontinental Investing Corp.. Debentures -
(Lee Higginson Corp.) $10,000,000 1 -

.Union Rock & Materials Corp.. ——.Common
(William R. Staats & Co., Inc.) 160,000 shares

Vendotronics Corp. — Common .

. " . - (B. G. Harris & Co., Inc.) $300,000

Wards Co., Inc Common
(Stein Bros. & Boyce) 110,000 shares

November 14 (Tuesday)/
Carolina Power & Light Co .Common

(Merrill'Lynch, Pierce, Fenner & Smith Inc. and R. S.
Dickson & Co., Inc.) 150,000 shares

Columbus & Southern Ohio Electric Co._.Common
(Dillon, Read & Co., Inc. and Ohio Co.) 148,640 shares

Fram Corp. —1 Common
(Merrill Lynch, Pierce, Fenner & Smith, Inc.) 50,00.0 shares

Macy Credit Corp Debentures
(Lehman Brothers and Goldman, Sachs &. Co.) $20,000,000

Rochester Gas & Electric Corp Bonds
(Bids 11 a. m. EST) $15,000,000

Southern Railway Co Equip. Trust Ctfs.
(Bids to be received) $4,200,000

Wisconsin Michigan Power Co.____ .Bonds
(Bids to be received) $4,000,000

November 15 (Wednesday)

Aero Electronic Products Co 4~ Common
(Roth & Co., Inc.) $400,000 *

Architectural Marble Co.— — Common
(J. J, Bruno & Co., Inc.) $350,000

Brite Universal, Inc Common
(No underwriting) 100,000 shares

Brite Universal, Inc.— —Common
(Offering to stockholders—no underwriting) 108,365 shares

Brite Universal, Inc Debentures
(Offering to stockholders—no underwriting) $1,000,000

Consolidated Chemical & Paint Corp .—Units
(Armstrong & Co. and L. C. Wegard & Co.) $550,000 *'■

Continental Baking Co ——Debentures
(Offering to stockholders—underwritten by Wertheim & Co.,
Lehman Brothers and Equitable Securities Corp.) $13,200,000

Dallas Power & Light Co.— Preferred
(Bids 11 a. m. EST) $10,000,000

Emertron, Inc. Common
(Offering to stockholders—underwritten by F. Eberstadt

& Co.) 320,000 shares

Pacific Northwest Bell Telephone Co.—Debentures
(Bids 11 a. m. EST) $50,000,000

Penn Optical, Inc —— .Capita!
(Francis J. Mitchell & Co., Inc.) $300,000

November 16 (Thursday)

Carolina Power & Light Co Bonds
(Bids to be received) $25,000,000

November 20 (Monday)

Airtronics International Corp. of Florida—Common
(Stein Bros. & Boyce and Vickers, McPherson &

Warwick, Inc.) 199,000 shares

Albert Voigt Industries, Inc Common
(David Barnes & Co., Inc.) $320,000

.Alpine Geophysical Associates, Inc Common
(S. D. Fuller & Co.) 150,000 shares

American Data Machines, Inc ..Common
(Golkin, Bomback & Co.) $675,000

Continued on page 34
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Coleco Industries, Inc.
Sept. 26, 1961 filed 120,000 common, of which 12,000
shares will be offered by the company and 108,000 by
stockholders. Price—By amendment. Business—Manu¬
factures plastic toys, play pools, toy boats and houses,
and games. Proceeds—For plant expansion and working

capital. Office—75-77 Windsor St., Hartford, Conn. Un¬
derwriter—Cooley & Co., Hartford, Conn.
• Columbian Bronze Corp. (11/20-24) >=;■
July 13, 1961 filed 150,000 common shares. Price—$5
Business—The manufacture ; of marine propellers and
electronic equipment, hydraulic products and metal fur¬
niture. Proceeds—For repayment of loans and expan¬

sion. Office—216 N. Main St., Freeport, N. Y. Under¬
writer—H. M. Frumkes & Co., N. Y.
Columbus & Southern Ohio Electric Co/ (11/14)

Oct. 10, 1961 filed 148,640 common. Price—By - amend¬
ment. Proceeds—For debt repayment. -.; Office—215 N.
.Front St., Columbus, Ohio. Underwriters—Dillon, Read
& Co., Inc., N. Y. and The Ohio Co., Columbus,-Ohio. .

Continued from page 33

Astrodata, Inc. 1 : Capital
(Granbery, Marache & Co. and William R. Staats & Co.)

200,000 shares

Astrodata, Inc. —.Capital
(Dueling to s.cckholders of Epsco, Inc.! 625,000 shares

Automated Sports Centers, Inc.. Units
(Holton. Hencierson & Co.) $1,750,000

Barry-Martin Pharmaceuticals, Inc Common
(Edward Hindley & Co.) $300,000

Bell Television, Inc ..Common
(investment Planning Group, Inc.) $300,000

Bronzini, Ltd. Common
(A. J. Gabriel & Co., la<4.) $750,000

California Real Estate Investors Ben. Int.
(Harnack, Gardner & Co.) $10,000,000

Catamount, Inc. : Debentures
(Kennedy & Peterson, Inc.) $30,000

Cole Vending Industries, Inc Common
(Straus, Blosser & McDowell) 115,000 shares

Columbian Bronze Corp... Common
(H. M. Frumkes & Co.) $750,000

Combined Insurance Co. of America Common
(Smith, Harney <fc Co.) 300,000 shares

Commonwealth Theatres of Puerto Rico, Inc._Com.
(J R. Williston & Beane) $1,000,000

Consolidated Vending Corp Units
t William, David & Motti, Inc.) $400,000

Cooke Engineering Co Common
(Jones, Kreeger & Co.) $352,000

Cosmetically Yours, Inc Common
(P. J. Gruber & Co., Inc.) $170,000

Coyle's Voting Machine Co Common
(ouhn A. Kemper <fc Co.) $147,500

Cromwell Business Machines, Inc Common
(Pacific Coast Securities Co.) $300,000

Dynamic Toy, Inc Common
(Hancock Security Corp.) $243,000

EMAC Data Processing Corp., Common
(M. W. Janis Co., Inc.) $250,000

Electronics Discovery Corp Common
(Globus, Inc.) $150,000

Eropjire Fund, Inc.___ Capital
"

"JA. G. Becker & Co., Inc.) 1,250,000 shares
Green (Henry J.) Instrument Co Common

(N. A. Hart & Co., Inc.) $315,000 'j
Growth Properties __.Common

(Pacific Coast Securities Co.) 50,000 shares —
*

Hoffman International Corp Debentures
(Offering to stockholders underwritten by J. R. Williston

& Beane > $1,890,700

Libby International Corp Common
:

; 1 ) (Tau Inc.) $300,000 '
Lincoln Fund, Inc Common

(Horizon Management Corp.) 951,799 shares
Lunar Enterprises, Inc Common
V V ; . /Ehrlich, Irwin & Co., Inc.) $718,750 4
Middle Atlantic Investment Co ^Common

(Best & Garey Co., Inc.) $700,000
National Hospital Supply Co.— ..Common

(Edward Lewis Co., Inc. and Underhlll Securities Corp.)
$300,000

Orbit Instrument Corp Capital
•• (Hardv & Co.) $400,000
Orion Electronics Corp Common

(A. D. Gilhart & Co., Inc.) $350,000 >■ 4'
Photo-Animation, Inc. Common v

(First Philadelphia Corp.) $187,500
Polytronic Research, Inc —_ Common

-

, (Jones. Kreeger & Co. and Balogh & Co.) 193,750 shares
Preco Industries, Inc —Common

(Dean Samitas & Co.) $400,000
Realtone Electronics Ccrp Common

(Lieberbaum & Co.) $400,000
Realtone Electronics Corp Common

(Lieberbaum & Co.) $400,000
Red Rope Stationery Industries, Inc Common

(George, O'Neill & Co., Inc.) $560,000
Rocket Power, Inc j Common

(Paine. Webber. Jackson & Cirtis) 200,000 shares
S. O. S. Photo-Cine-ODti^s, Inc Units

^ (William, David & Motti, Inc.) $200,000
Semicon, Inc. Common

D Fuller & Co.) 125,000 shares
Sierra Capital Co —Capita!

. , t (C. E. Unterberg, Towbin Co.) 1,000.000 shares

Southwestern Research & Development Co.—Com.
(Wilson. Johnson & Higgins) $6,000,000

Space Age Materials Corp —...Common
(Manufacturers Securities Corp.) $300,000

Star Hemes, Inc * Units
(D. E. Liederman & Co., Inc.) $1,000,000

Tasty Baking Co Common
(Drexel & Co.) 100,000 shares

United Exposition Service Co ...Common
(Drexel & Co.) 100,000 shares

United States Crown Corp Common
(Adams <fc Peck) $1,200,000

Superior Industries Corp.__ : Common
(Brand, Grumet & Seigel, Jnc.) $500,000

Trans-Lux Corp — Common
(Bear, Stearns & Co.) 250,000 shares

Valley Forge Products, Inc Capital
(Herzfeld & Stern) 120,000 shares

Voron Electronics Corp ; Class A
(John Josnua & Co.. Inc. and Reuben Rose & Co.) $300,000

Western Semiconductors, Inc ___ Capital
< Currier & Carlsen, Inc.) $300,000

Wonderbowl, Inc Common
(Standard Securities Corp.); $300,000 . - - -tt,:: J

November 21 (Tuesday)
Consolidated Edison Co. of New York, Inc._Bonds

(Bids 11 a.m. EDT) $60,000,000

Gibraltar Financial Corp. of California—Debens.
(White, Weld & Co. and Dean Vvitter & Co.) $5,500,000

Valley Gas Production, Inc.— —...Common
(White, Weld & Co.) 194,000 shares

November 22 (Wednesday)

.( Texas Eastern Transmission Corp —Bonds
(Dillon, Read & Co., Inc.) $35,000,000 . .. - '

November 24 (Friday)
Kulicke & Soffa Manufacturing Co Common

(Marron, Sloss & Co., Inc.) 122,980 shares

November 27 (Monday)
Aero Fidelity Acceptance Corp../ Common
(T. Michael McDarby & Co., Inc. and J. Morris Anderson & Co.

Associates, Inc.) $285,000

Air Master Corp ..Common /
(Francis I. du Pont & Co.) 200,000 shares

American Micro Devices, Inc.. —— Common
(Naftalin & Co., Inc.) CI,725,000 ' / ;'

Arista Truck Renting Corp. —Common
(No underwriting) $500,000 ■..

Associated Products, Inc — .Common
(Allen & Co. and A. C. Allyn & Co.) $6,103,000 r-

Atlantic Improvement Corp ....Common
(Bear, Stearns <fc Co. and Finkle & Co.) 150,000 shares

Authenticolor Inc. Common
(General Economics Corp.) 148,200 shares

. Avemco Finance Corp Common
(Sterling, Grace & Co. and Rouse, Brewer, Becker & > ,j

• • Bryant. Inc.) 200,000 shares • ' ' *

Barton Distilling Co... Common
(Smith, Barney & Co, and Fulton, Reid & Co., Inc.) - . >.

360,000 shares

Community Charge Plan ....Units
(Troster. Singer & Co.) 36,000 units

Dale Systems, Inc ^.Common
(Theodore Arrin & Co., Inc.) $325,000 ;

Executive House, Inc.—.--Units
(Bear, Stearns & Co. and Straus, Blosser & McDowell Co.)

200,000 units

Fashion Homes Inc d -JL Common
(Globus, Inc., and Ross, Lyon & Co., Inc.) $244,800 . .

Fashion Homes Inc.* -Units
(Globus, Inc., and Ross, Lyon & Co., Inc.) $1,000,000

Foods Plus, Inc -Common ,$q
(Shearson, Hammill & Co.) 150.000 shares,

. irUr,
Gulf States Land & Industries, Inc ...Common
(Offering to stockholders of Chemetals Corp.—No underwriting)

f-.\ ■ 460,003 shares i . \ •. * ., 1
Hanna (M. A.) Co • Common

,(First Boston Corp.) 740,000 shares >; • .

Jarrell-Ash Co.
. Common

(S'earrs & Co. and Clayton Securities Corp.) 60,000 shares
Louis Sherry Preserves, Inc ..Common

(Stanley Keller .& Co.) $800,000
Meehan-Tooker Co., Inc ....Common

(Harry Odzer Co. and Bruno-Lenchner, Inc.) $500,000

'.Metropolitan Telecommunications Corp.—Common
•; (M. L. Lee & Co; and Milton D. Elauner & Co.) 240,000 shares

•

. Middle Atlantic Telephone Co. of Illinois^——Pfd.
(Dean Witter & Co.) 75,000 shares

; Monmouth Electric Co.,- Inc. Common
(Cruttenden, Podesta & Co. and Spear, Leeds & Kellogg)

•.r-v .••• • v,;-;*?. '■* - $1,200,000 -r' :

Murray Magnetics Corp ... ....Common
; .... (Amos Treat & Co., Inc.) $900,000
Oceanic Instruments, Inc :..._Common "

(Globus, Inc.) $140,000
Pako Corp. Common

(Paine, Webber, Jackson & Curtis) 150,000 shares u

Pulp Processes Corp .Common
(Wilson, Johnson & Higgins) $700,000

Ragen Precision Industries, Inc Common
(Marron. Sloss & Co., Inc.) 100,000 shares

Realty Equities Corp. of New York .....Units
(Offering to stockholders—underwritten by Sutro Bros. & Co.)

$1,675,800

Sav-Mor Oil Corp Common
(Armstrong & Co, Inc.) $230,000

Tri-Chem, Inc Units
(P. W. Brooks & Co., Inc.) 3,500 units

Union Title Co Capital
(No underwriting) $1,125,000

U. S. Controls, Inc — Common
(N. A. Hart & Co.) $270,000

Universal Data Processing Corp Common
(Holton, Henderson & Co.) $300,000 / ,

Waterman Steamship Corp „ Common
(Shields & Co.. Inc.) 1,743,000' shares

Windsor (Key), Inc .Class A
(Lee Higginson Corp.) 200,000 shares

World Scope Publishers, Inc Common^
(Standard Securities Corp.) 300,000 shares

November 28 (Tuesday)
Quartite Creative Corp Common
(Shell Associates, Inc. and Godfrey, Hamilton & Taylor & Co.)

$500,000

Rantec Corp. Common
•

(Blyth & Co., Inc.) 100.000 shares

November 29 (Wednesday)
Southern Pacific Co. Eouip. Trust Ctfs.

(Bids noon EST) $7,905,000

Swift Homes, Inc.- l....^..Common
(Eastman Dillon, Union Securities & Co.) 240,000 shares

November 30 (Thursday) <

Natural Gas Pipeline Co! of America..^.Preferred
(Dillon, Read & Co.) 100,000 shares V „

Natural Gas Pipeline Co./of America--Debentures
(Dillon, Read & Co., Inc. and Halsey, Stuart & Co., Inc.)

$15,000,000 •

December 4 (Monday)

Agency Tile Industries, Inc. Common
, .(International Services Corp.) $300,000 •>/. •

American Realty & Petroleum Corp.-Debentures
-(Troster, Singer & Co.) $2,000,000 .

American Safety Equipment Corp._^_—Common
- (Chailes Piohn & Co.) $800,000 /■ ;

Cap & Gown-Go. __.____a._Common
(Kidder, Peabody & Co., Inc.) .192,400 shares ' ;-:v'

Cap & Gown Co. ^_— Class A
(Kidder, Peabody & Co.) 192,400 shares

Corrigan Communications, Inc Common
. . (ju. E; Liederman & Co., Inc. and Mitchum, Jones &

. Templeton) $750,000

Creative Electronics, Inc.—^ ..Class A
, (No uncteiwrhingn) 75,000 shaves

. Demarco Business Forms Inc ..Common
(oupiee, Yea.iian. Mosley Co., Inc.) 100 000 shares

Diversified Small Business Investment Corp._Com.
(Lieberbaum & Co. and Mori is Cohon & Co.) $3,000,000 " v

High Temperature Materials, Inc.—-—Common
(L. F. Rothschild & Co.) 120,000 shares

Macoid Industries,. Inc .Common
(Charles Plohn & Co. and Edwards & Hanly) $1,500,000

j Nalley's, Inc. Common
(Blylh & Co., Inc.) 210,000 shares

National Bowling Lanes, Inc.— ;___.Capital
(Edward Lewis Co., Inc.) $825,000

, Originala Inc. Common
(Globus, Inc. ar.d Divine & Fishman, Inc.) $1,387,500

Paramount Foam Industries Common
(Fialkov & Co., Inc. and Stanley Heller & Co.) 137,500 shares

., Popular/Library, Inc.--. —^Capital
(Sutro Brothers & Co.) 127,500 shares • •

Pride Industries, Inc Common
(Stevens Investment Corp.) $375,000

Quik-Chek Electronics & Photo Corp Common
r ; . (J. R. Williston & Beane) $1,100,000'
'

Royal Land & Development Corp.—...Common
.(Lieberbaum & Co.) $2,000,000 , 1

Sterling Extruder Corp Common
(Marron, Sloss & Co.) 90,000 shares • .

Val-U Homes Corp. of Delaware... Common
F- - :;q./ oornMSteams & Co;) $500,000
',j Westtand Capital Corp Common

. (Bear/Stearns & Co.) $10,840,500 " "...
: ! 6 Ti ; v- ...-v/

: December 5 (Tuesday)
Citizens Life Insurance Co. of New York—Common

(A. G. Becker & Co.) 147,000 shares ,/•
. Sel-Hex Corp. Common

(Eastman Dillon, Union Securities & Co.) 200.000 shares

? Super Valu Stores, Inc.. Common
(White, Weld & Co., Inc. and J. M. Dain & Co., Inc.)

,.5. 115,000 shares v /

..December 11 (Monday)
General Telephone Co. of California—^ Bonds'

(Bids to be received) $20,000,000

Interstate Hosts, Inc —Debentures
(Offering to stockholders—underwritten by Glore, Forgan &

Co. and H. M. Eyllesby & Co., Inc.) $2,550,000

Japan Fund, Inc Common
(Eache & Co.; Paine, Webber, Jackson & Curtis and

/'4. . ;' ../J, f Nikko Securities Co.) $25,000,000
Medex,~Inc. — — Common

(Globus, Inc.) 110.000 shares

Savin Business Machines Corp.—., Common
"(Ira Haupt & Co.) $1,500,000' ;

Worldwide Fund Ltd _u Common
(Burnham-& Co.) $10,000,000 /'■ •

December 12 (Tuesday) -

Tip Top Products Co L' Class B
(White, Weld & Co., Inc. and First Nebraska Securities Corp.)

•

. - 130,222 shares

Tip Top Products Co Class A
(White, Weld & Co., Inc. and First Nebraska Securities Corp.

121,778 shares

December 14 (Thursday)
' Science Research Associates, Inc.— —.Common

(White, Weld & Co., Inc.* and William Blair & Co.)
150,040 shares >

December 15 (Friday)
North Carolina Natural Gas Corp ..Bonds

(Kidder, Peadbody & Co.) $2,250,000 '
December 18 (Monday)-

Fifth Avenue Cards, Inc Capital
(Hardy & Co.) 115,000 shares

Kellwood Co. ^ ; Common
*

(Goldman, Sachs & Cd. and Lehman Brothers) 380.COO shares

Mercury Photo Corp Class A
(General Securities Co.; S. Kasdan & Co., Inc. and

Dual -Planning Corp.)- $500,000 • •

Policy-Matic Affiliates, Inc... .Capital
• '(Balogh & Co., Inc.) $650,000

Recco, Inc??-_ ____Class A
* (Midland Securities Co., Inc.) 75,000 shares

Struthers Scientific & International Corp. _Com.
: . , (Hirsrh & Co., Inc.i 150,000 shares

Uropa International, Inc.__ Common
(Deen Samitas & Co.) $300,000

December 20 (Wednesday)
<• Rubber & Fibre Chemical Corp.,.. Common

(Armstrong & Co., Inc.) $600,000

January 4, 1962 (Thursday)
Gluckin (Wm.) Co., Ltd... ..Common

' (Globus, Inc.) $1,750,000

. January 9, 1962 (Tuesday) ; .

New York Telephone Co;i_l .Bonds
(Bids to be received). $60,000,000 ' 4 -

March 5, 1962 (Monday) . - 1 J
West Penn Power Co.J—— Bonds

(Bids to be received) $25,000,000
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• Combined Insurance Co. of America (11/20-24)
Aug. 25, 1961 filed 300,000 common. Price—By amende -
ment. Proceeds—For the selling stockholders. Business—
The writing of accident and health insurance. Office—
5050 B'way, Chicago. Underwriter—Smith, Barney &
Co,, n. y. "f

Commonwealth Theatres of Puerto Rico, Inc.4

(11/20-24);: ■/••• ■

July 28, 19661 filed 100,000 common, of which 50,000 are
to be offered by the company and 50,000 by stockhold¬
ers. Price—$10. Business—Operation of a chain of the¬
atres in Puerto Rico. Proceeds—For construction of a
drive-in movie theatre, building renovations and general
corporater purposes. Address—Santurce, Puerto Rico.
Underwriter—J. R. Williston & Beane, N. Y.
Community Charge Plan (11/27-12/1)

ment. Office—530 St. Paul Place, Baltimore. Underwriter
,

—K. Barucn & Co., inc., Wasmngton, D. C. (mgr.).
Continental Vending Macnine Corp. (11/13-17)

Aug. 11, 1961 filed $5,0o2,700 of 6% convertible subor¬
dinated debentures due 1976, to be offered for subscrip¬
tion by stockholders on 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 wonting capital. Of¬
fice— 956 Brusn Hollow Road, Westbury, L. I., N. Y.
Underwriter—Hardy & Co., N. Y. .

Control Dynamics, Inc.
Oct. 24, 1961 fned 5U0,000 common. Price—$1.15. Busi¬
ness—Development and production of electronic testing
and training devices. Proceeds — For expansion and
working capital/Oirice—9340 James Ave., S., Minneapo-

Sept. 22, 1961 filed $2,600,000 of 6% subordinated deben- lls' Underwriter—Brandtjen & Bayliss, Inc., St. Paul,
tures due 1976 (with attached warrants- to purchase Control Lease Systems, Inc. (11/6-10)
72,000 common shares) and 216,000 common, to be of- July 21> 1961 ("Reg. A") 22o,000 common. Price—$1.15.
fe^ed in units consisting of a $100 debenture (and a
warrant to purchase two shares) and six common shares.
Price—By amendment. Business—The purchase at a
discount from merchant-members, their accounts receiv¬
able arising from customers who hold credit cards issued
by these members. Proceeds—To repay debt and increase
working capital. Office—10 Banta Place, Hackensack,
N.;J. Underwriter—Troster, Singer & Co., N. Y.

Computron Corp.

Proceeds—For equipment, research and development and
capital expenditures. Office—3386 Brownlow Ave., St.
Louis Park; Minn. Underwriters—M. H. Bishop & Co.,
and j. P. Penn & Co., Inc., Minneapolis. ;
• Caoke Engineering Co.".(11/20-24)
Sept. 12, 1961 filed 32,000 common. Price—$11. Business
—The manufacture of electronic products and the fur¬
nishing of engineering services. Proceeds—For equip¬
ment, new products, sales promotion and working cap-

Sept. 15,1961 filed 500,000 common. Price—$1.15. Busi- SYr^exa"d"a,'. V-a' IJn"ness—Research, development, design and production of °
electronic automation devices. Proceeds—For equipment,
research and development and working capital. Office—
9330 James Ave., South, Minneapolis. Underwriter—
Brandtjen & Bayliss, Inc., St. Paul, Minn. . . Y :

Concors Supply Co., lite.
Oct% 19, 1661 filed 100,000 class A common. Price—$4.
Business—Sale of food service and kitchen equipment.
Proceeds — For equipment, debt repayment and other
corporate purposes. Office—110 "A" St., Wilmington, Del.
Underwriter—Roth & Co., Inc., Philadelphia.
Consolidated Aerosol Corp. <■■■'

Sept.; 29, 1S61 ' ("Reg. A") 70,000/common. Price—$3.

derwriier—Jones, Kreeger & Co., Washington, D. C.
• Comgara Communications* Inc. (12/4-8)
Sept. 28, 1961 filed 375,000 common. Price—$2. Business
—Development and sale of tutorial electronics com¬

munications systems for use in individual class rooms.

Proceeds—To repay loans, purchase machinery, and in¬
crease working capital. Office—1111 E. Ash Ave., Fuller-
ton, Calif. Underwriter—D. E. Liederman & Co., Inc.,
n. Y. and Mitchum, Jones. & Templeton, Los Angeles.
• Cosmetically Yours, Inc. (11/20-24)
Aug. 23, 1961 filed 42,500 common. Price—$4. Business
—The manufacture of cosmetics. Proceeds—For repay¬
ment of a loan, advertising, equipment, inventory, re¬
search and development and working capital. Office—Business—Compounds and packages cosmetics, house- 15 Clinton St., Yonkers, N. Y. Underwriter—P. J. Gruberhold pharmaceutical and industrial products. Proceeds & Co., Inc., N. Y.

-For. debt -repayment, equipment and working capital.
Office—107 Sylvester St., Westbury, N. Y. .Underwriter
—J. E. Bayard & Co., Inc., 80 Wall St., New York City.

• Consolidated Bowling Corp.
Sept. 28, 1981 filed 200,000 common; Price—By amend¬
ment. Business—Operation of bowling centers. Proceeds
—For expansion and working capital. Office—880 Mil¬
itary Rd., Niagara Falls, N. Y. Underwriter—Doolittle
& Co.; Buffalo, N. Y.v "./• / /••' * V > .Y'.,/

[Consolidated Chemical & Paint Corp. (11/15)
Aug. 29, 1961 filed $275,000 of 61/2% subordinated con-

Cosrtat Record Distributing Corp.
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 w6ririn& 'capital. Office—315 W. 47th St., N. Y.
Underwriter—Amos Treat & Co., N. Y. Offering—Ex¬
pected in late November. . .

• Coyle's Voting Machine Co. (11/20-24)
vorfiW. ,,.l. A in«o j'co "7" . . Aug. 31, 1961 ("Reg. A") 10,000 common. Price—$14.75.
nffprpH in nnito^68,750 common to be Business—The sale of punch card type voting machines,^nmmnn S «onn of $100 of debentures and 25 Office—830 High St., Hamilton, O. Underwriter—Johncommon. Price—$200 per unit. Busmess-The company A. Kemper & Co., Lima, O.manufactures from oil, chemicals and pigments, diverse
bqsic paint lines. Proceeds—For retirement of outstand¬
ing 6% debentures, repayment of debt and working
capital. Office—456 Driggs Ave., Brooklyn, N.- Y; Un-

•; Cramer Electronics, Inc.
July 27, 1961 filed 150,000 common shares, of which
107,250 shares are to be offered by the company and

derwriters-Armstrong & Co., N* Y.,' and L. C Wegard i2'750 shares by the stockholders. Price-By amendmento ^i. m... v wt v ' ■ ' • ' - ' — ■•< ^ Business—The distribution of electronic components and
equipment. Proceeds—For repayment of loans, inventory

& Co., Trenton, N. J.
, Co rtsol ita Led Edison Co. of New York, Inc.
, (1.1/21) ; ;/ . •;>-Y-V-V v-' Y-

Oct. 20,^1961 filed $60,C00,C0Q/.of first and refunding
mortgage bonds due Nov. 1, 1991. Office—4 Irving pl,
N., Y. Underwriters—(Competitive). ,Probable bidders:
First Boston; Corp.; Kalsey, Stuart & Co. Inc.; Morgan

and working capital. Office—811 Boylston St., Boston.
Underwriter—Carl M. Loeb, Rhoades & Co., N. Y. (mgr.)
• Creative Electronics, Inc., (12/4-8)
Aug. 29, 1961 filed 75,000 class A. Price — By amend¬
ment. Business—The manufacture of audio reproduction
devices/ associated products and electrical transformers.

fnrmlfonn^ SpSnr ' Proceeds — For expansion/ inventory, working capital'S V', 5 a° a'm- E3T) 3t the C°m" and general corporate purposes. Offlce-4008 S. Mlchi-pany's office.

•fCoKSCwfated Vesiding Corp..,. -(11/20-24).,;.'. Y .

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
uiiit. 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 Utidiiees Corp. (11/3)

gan Ave., Chicago. Underwriter—None.
• Crcwmell Business Machines, Inc. (11/20-24)
Aug. 1, 1961 ("Reg. A") 100,000 common shares (par 50
cents). Price—$3. Proceeds—For repayment of loans,
machinery, leasehold improvements, advertising and
working capital. Office—7451 Coldwater Canyon Ave¬
nue, North Hollywood, Calif. Underwriter—Pacific Coast
Securities Co., San Francisco.

Crossway Motor Hotels, Inc. (11/13-17)
July 27, 1961 filed 302,000 common to be offered for sub- Au^ 4^961 ^ed 70,000 common shares. 1
scription by stockholders of Mobilife Corp., of Braden- th°p Lnavment of debtton, Fla., parent company, on the basis of 3 Consumers acquisition, expansion and the repaym t .
shares for each 5 Mobilife shares held; Price—By amend¬
ment. Business—Acquisition; construction and operation
of water-treatment and sewage-disposal plants in sub¬
urban areas of Florida. Proceeds—For the selling stock¬
holder (Mobilife Corp.). Office—Sarasota, Fla.- Under¬
writer—Golkin, Bomback & Co., N. Y. ■ : * - « ; /

• Continental Baking Co. (11/15)
Oct. 10, 1961 filed $13,200,000 of subord. conv. deben-

Office—54 Tarrytown Rd., White Plains, N. Y. Under¬
writer—Candee & Co., New York.
Cryplex Industries, Inc.

Oct. 10, 1961 filed 80,000 common. Price—$3.75. Busi¬
ness — Manufactures plastic jewelry, dress accessories
and novelties. Proceeds—For product development, mov¬
ing expenses and working capital. Office—37 E. 18th St.,
N. Y. Underwriter—Herbert Young & Co.,, Inc., N. Y.

tures due 1983 to be offered for subscription by stock-" • Dale Systems, Inlc. (11/27-12/1)
holders on the basis of $100 of debentures for each 15* Aug. 9, 1961 filed 100,000 common. Price—$3.25. Business
shares held. Frice—By amendment. Business—Baking
and .selling of bread, cakes and, related products. -Pro¬
ceeds—For debt repayment and construction.- Address—
P. O. Box 731. Rye; N. Y. Underwriters—Wertheim &
Co., Lehman Brothers and Equitable Securities Corp.,
N. Y.

Conrirre^faS Lecsing Corp. (11/13-17), ^

June 19,.1961 ("Reg. A'!) 100.000 common shares (par

—a shopping service which checks the efficiency of
retail sales employees. Proceeds—Expansion and gen¬
eral corporate purposes. Office—1790 B'way, N. Y. Un¬
derwriter—Theodore Arrin & Co., Inc., N. Y.
.Dallas Power & Light Co. (11/15)

Oct. 3, 1961 filed 100,000 cum. preferred shares. Pro¬
ceeds—For, debt repayment and construction. Office—
1506 Commerce St.,4 Dallas, Tex. Underwriters—(Com-one cent),-. Price—$3. Proceeds—For purchase of. new petitive). Probable bidders: White, Weld & Co.-Equi-automobiles. advertising and promotion, and working table Securities Corp. (jointly); Eastman Dillon, Unioncapital. Office—527 Broad St:. Sewickley, Pa. Under*.* Securities & Co.; Lehman Brothers; Blyth & Co., Inc.;writer—Cambridge Securities, Inc., N. Y: r , , ; < . Y Harriman Ripley & Co., Inc.-Kidder, Peabody & Co.

Continental Real Estate Investment Trust/*' ■ ~ Y (jointly); First Boston Corp. Bids—Expected Nov. 15 at
Aug. 3, 1961 filed 300.000 shares of beneficial interest. 11 a.m. (EST). Information Meeting—Nov. 13 (11 a.m.
Price—$10. Business—Real estate. Proceeds—For invest- EST) at 2 Rector St., N/ Y."(Room 240).

Data-Design Laboratories, Inc.
Oct. 9, 1961 filed 100,000 capital shares. Price—By
amendment. Business—Publishing of technical reporis
and manuals covering electronic equipment. Proceeds '
—For debt repayment and working capital. Office—945
E. California St., Ontario, Calif. Underwriter—Morgan.
& Co., Los Angeles.
★ David & Dash, Inc.
Oct, 25, 1961 filed 108,000 common. Price—$5. Business *

—Designing, converting, importing and distributing of
decorative fabrics. Proceeds—For debt repayment and
general corporate purposes. Office—24*5 N. Miami Ave.,
Miami, Fla. Underwriter—Stirling, Linder & Prigal,
Inc., Jericho, L. I., N. Y.
★ Deer Park Baking Co.

, u , v
Oct. 27, 1961 filed 90,000 common, of which 10,000 shares
are to be offered by the company and 80,0u0 shares by
stockholders. Price—$6.75. Business—Manuiacture of
Danish-style and ice-box cookies. Proceeds—f or work¬
ing capital and general corporate purposes. Office—
South Egg Harbor Rd., Harrmionton, N. j. Underwriter
—JY R. Williston & Beane, N. Y. 1 : / ' Y: ;

Delaware Barrel & Drum Co., Inc.
Sept. 26,v 1961 filed 100,000 common. Price—By amend' ,

ment. Business—Manuiacture of plastic shipping con¬
tainers and tanks. Proceeds—For research and develop¬
ment and other corporate purposes. Office—Eden Park
Gardens, Wilmington, Del. Underwriter—G. H. Walker
& Co., N. Y, ■' /v\'Y....
Delford Industries, Inc.

Sept. 28, 1961 filed 95,000 common. Price—$3.50. Busi¬
ness—Manufacture of precision rubber extrusions. Pro¬
ceeds—Plant expansion, equipment, debt repayment and
working capital. Office—82-88 Washington St., Middle-
town, N. Y. Underwriter—1. R. E. Investors Corp.,
Levittown, N. Y.
Delta Capital Corp.

Aug. 9, 1961 filed 500,000 common shares. Price— By
amendment. Business— A small business investment
company. Proceeds—For investment. Office—610 Na¬
tional Bank of Commerce Building, New Orleans. Un¬
derwriters—Blair & Co., New York and Howard, Weil,
Labouisse, Friedrichs & Co., New Orleans (managing).
Offering—Expected in early 1962.
• Demarco Business Forms Inc. (12/4-8)
Sept. 26, 1961 filed 100,000 class A common (with at¬
tached warrants to purchase an additional 50,000 shares).
Price—By amendment. Business—Manufacture of cus¬

tom-made printed business forms. Proceeds—Expansion,
payment of taxes, and working capital, f Office—3747
Ridge Ave., Philadelphia. * Underwriter—Su'plee, Yeat-
man, Mosley Co., Inc., Philadelphia. /_ . . Y
• Dero Research & Development Corp. (11/13-17)
Aug. 24, 1961 ("Reg. A") 54,000 common. Price—$2.40.
Business—The manufacture of FM Deviation Monitors.
Proceeds—For development, expansion, advertising and
working capital. Office — Broadway and > Park Ave.,.
Huntington, N. Y. Underwriter—James Co., N. Y.
District Wholesale Drug Corp. of Washington

Sept. 19, 1961 filed $500,000 of 6% convertible subord.
sinking fund debentures due 1976,, also 100,000 c.ass A
common. Price— Debentures— At par. Common— $4.
Business—The sale of drug products to retail stores in
Washington, Maryland and Virginia. Proceeds—For the
repayment of debt, and working capital. Office—52-60
O St., N. W., Washington, D; C. Underwriter—Auchin-

: closs, Parker & Redpath, Washington, D. C.
• Diversified Small Business Investment Corp.
- (12/4-8)

Sept, 27, 1961 filed 600,000 common. Price—$5. Business
—A small business investment company. Proceeds—For

•„ general corporate purposes. Office—214 Engle St., Eng.e-
V wood, N. J. Underwriters—Lieberbaum & Co. and Mor¬
ris Cohon & Co., N. Y. L ; \ Y4 /
Dixie Dinettes, Inc./' 14 ' >

Sept. 28, 1961 filed 144,000 common. Price—$5. Busi¬
ness—Manufacture of tables and chairs for use in
kitchens and dinettes. Proceeds—For selling stockhold¬
ers. Office—Dabney Rd., Richmond, Va. Underwriter-
Rubin, Rennert & Co., Inc.

Dolphin-Miller Mines Ltd.
Oct. 3, 1961 filed 1,600,000 capital shares, of which 1,-
200,000 shares are to be offered by the company and
400,000 shares by stockholders. Price—50c. Business—
The exploration and production of ores. Proceeds—For
salaries and general corporate purposes. Office — 25
Adelaide St., W., Toronto, Canada. Underwriter—Brewis
& White Ltd., Toronto.

Don Mills, Inc.
Sept. 27, 1961 ("Reg. A") 60,000 common. Price—$5.
Business—Financing of shipments of business machines.
Proceeds—General corporate purposes. Office—Red
Rock Bldg., Atlanta, Ga. Underwriter—Stan-Bee & Co.,
Washington, D. C.

Dougherty Brothers Co.
Oct. 24, 1961 filed 120,000 common. Price—By amend-

. ment. Business—Manufacture of medicine droppers and
components and glass cartridges for the pharmaceutical
industry. Proceeds — For debt repayment and general
corporate purposes. Address—Buena, N. J. Underwriters

- —rSuplee* Yeatman, Mosley Co., Inc., Philadelphia.
♦ Dressen-Barnes Electronics Corp. (11/7)
Aug. 14, 1961 filed 100,000 capital shares, of which 75,000
are to be offered by the company and 25,000 by stock¬
holders. Price—By amendment. Business—Manufacture

k

of power supplies and automatic label dispensers.
ceeds—Repayment of loans, and working capital. Office"

—250 N. Vinedo St., Pasadena, Calif. Underwriter—Les¬
ter, Ryons & Co., Los Angeles. _ \
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^ Duffy-Mott Co., Inc.
Oct. 27, 1961 filed 200,000 common, of which 154,000
shares are to be offered by the company and 46,000
shares by stockholders. Price—By amendment. Busi¬
ness—A diversified food processor, packer, canner and
distributor. Proceeds—For working capiial. Office—
370 Lexington Ave., N. Y. Underwriter—Kidder, Pea-
body & Co.v N. Y. •

Dunlap Electronics
Sept. 27, 1961 filed 8U,000 common. Price—By amend¬
ment. Business—Distribution of electronic parts made
by other firms. Proceeds—For a new subsidiary, repay¬
ment of debt and working capital. Office—27 S. Grant
St., Stockton, Calif. Underwriter—Birr & Co., Inc., San
Francisco.

• Dynamic Toy, Inlc. (11/20-24)
June 30, 1961 ("Reg. A") 81,000 common. Price — $3.
Business—Manufacture of toys. Proceeds—Advertising,
development of new products, expansion and working
capital. Address—109 Ainslie St., Brooklyn, N. Y. Under¬
writer—Hancock Securities Corp., N. Y.
• EftfiAC Data Processing Corp. (11/20-24)
Sept. 8, 1961 filed 100,000 common. Price—$2.50. Busi¬
ness—The company conducts an electronic data process¬

ing service. Proceeds—Rental of additional data process¬

ing equipment, sales promotion, salaries, rent, furniture
and worKing capital. Office—46-36 53rd Ave., Maspeth,
N. Y. Underwriter—M. W. Janis Co.,, Inc., N. Y. i

' Eastern Properties Improvement Corp.
(11/13-17)

Aug. 22, 1961 filed $1,500,000 of subordinated debentures
due 1981 and 250,000 common shares. Price—For deben¬

tures, $1,000; for stock, $10. Business—General real es¬
tate. Proceeds—For the acquisition and development of
real properties, repayment of debt and engineering, etc.
Office—10 E. 40th St., New York. Underwriter—Wood¬
cock, Moyer, Fricke & French, Inc., Philadelphia.
if Econ-O-Pay, Inc.
Oct. 26, 1961 filed 1,000,000 common. Price—$3. Busi¬
ness—A dealer recourse finance business. Proceeds
General corporate purposes. Office—164 E. Main St.,
Valley City, N. D. Underwriter—Reserve Funds, Inc.,
Valley City, N. D.

Economy Water Conditioners of Canada Ltd.
Sept. 29, 1961 ("Reg. A") 100,000 common. Price—$3.
Business—Sale of water conditioning units to home own¬
ers. Proceeds—Rental of units, new distributorships and
expansion. Office—36 Densley Ave., Toronto. Under¬
writer—S. I. Emrich Associates, Inc., N. Y.
if Edu-tronics, Inc. ;K:;
Oct. 27, 1961 filed 80,000 common. Price—$4. Business
—Distribution of electronic parts and equipment. Com¬
pany also plans to manufacture and sell electronic
teaching machines. Proceeds—For product develop¬
ment and other corporate purposes. Office—136-05 35th
Ave., Flushing, N. ,Y. Underwriters—Earle Securities
Co., Inc., and Packer-Wilbur & Co. Inc., N. Y. ;
• Electra International, Ltd. (11/6-10)
May 5, 1961 filed 70,000 capital shares. Price—To be sup¬
plied by amendment. Business—Manufacture of products
in the automotive ignition field for sale outside the
United States. Proceeds—For research, and development
and working capital. Office—222 Park Ave., South, N. Y.
Underwriter—Ezra Kureen Co., N. Y.
• Electra-Tronics, Inc.
Aug. 14, 1961 ("Reg. A") 60,000 common (par 75c).
Price—$3. Business—The company is a military sub¬
contractor in the electronics field. Proceeds—For the
repayment of loans, inventory, expansion and working
caiptal. Office—724 King St., Cocoa, Fla. Underwriter
-—Jay Morton & Co., Inc., Sarasota, and Bruce-Atkind &
Co., Inc., N. Y. Offering;—Imminent.
• Electro-IVlec Instrument Corp.
Sept. 15, 1961 filed 176,480 common. Price—$6. Business
—The design, manufacture and sale of potentiometers,
digitometers and goniometers used in airborne comput¬
ing devices. Proceeds—For the selling stockholder, Wal-
tham Precision Instrument Co., Inc. Office—47-51 33rd
St., Long Island City, N. Y. Underwriter—Sterling, Grace
& Co., N. Y. Offering—Expected in January.

Electro-Med, Inc.
July 17, 1961 filed $540,000 of convertible subordinated
debentures due 1971. Price—By amendment. Business
—The manufacture of' medical-electronic instruments.
Proceeds— For working capital. Office— 4748 France
Avenue, N. Minneapolis. Underwriter—Craig-Hallum,
Kinnard, Inc., Minneapolis (managing).
• Electro-Miniatures Corp.
June 19, 1961 ("Reg. A") 100,000 common shares (par 10
cents). Price—$3. Business — The manufacture of elec¬
tronic and electro-mechanical devices for the aircraft,
radar, missile and rocket industries. Proceeds—For the
selling stockholders. Office—600 Huyler St., Hackensack,N. J. Underwriter—Burnham & Co., N, Y. Offering-
Imminent.

if Electrosolids Corp.
Oct. 30,'1961 filed 100,000 cum. conv. preferred shares.
Price By amendment. Business—Production of devices
for converting AC-DC current for aircraft, missiles and
ships. Proceeds—For debt repayment and general cor¬
porate purposes. Office—12740 San Fernando Rd., N.,
Sylmar, Calif. Underwriter—J. R. Williston & Beane,N. Y.

. • . '

Electro-Tec Corp.
July 28, 1961 filed 91,000 common shares (par 10 cents)
Price—By amendment. Business—The manufacture of
slip rings and brush block assemblies, switching devices,
relays, and precious metal products. Proceeds—For the

selling stockholders. Office — 10 Romanelli Ave.,. South
Hackensack, N. J. Underwriter—Harriman Ripley & Co.,
Inc., N. Y. (mgr.). Offering—Expected in December.
Electronic Communications, Inc. (11/13-17)

Sept. 22, 1961 filed 150,000 common. Price—By amend¬
ment. Business—Development and manufacture of elec¬
tronic communication systems and equipment, proceeds
—General corporate purposes. Office—loOl 72nd St. N.,
Sc. Petersburg, Fla. Underwriter—Laird & Co., Corp.,
Wilmington, Del. ' > ' ,

Electronic International, Inc. (11/13-17)
Sept. 1, 1961 ("Reg. A") 130,000 common. Price—$2.
Business—The manufacture of precision instruments.
Proceeds—For equipment and working capital. Oifice—
176 E. 15th St., Paterson, N. J.—Underwriter—Theodore
Arrin & Co., Inc., N. Y. . ** ' .*'

Electronics Discovery Corp. (11/20-24)
July 26, 1961 filed 150,000 common shares. Price—$1.
Business The company plans to develop a device to
make non-conductors into electrical conductors by the
addition of chemicals. Proceeds—For research and de¬
velopment. Office — 1100 Shames Dr., Westbury, L .1.,
N. V. Underwriter—Globus, Inc., N. Y.

Etmar Electronics Inc.

Sept. 29, 1961 filed 200,000 common, of which 1C0,000
will be sold by the company and 100,000 by stockholders.
Price—By amendment. Business—Distribution of elec¬
tronic parts and equipment. Proceeds—Debt repayment,
expansion and worKing capital. Office—140 Eleventh St.,
Oakland, Calif. Underwriter—Schwabacner & Co., San
Francisco.

Emertron, Inc. (11/15)
Oct. 6, 1961 filed 320,000 common to be offered for sub¬
scription by stockholders of Emerson Radio & Phono¬

graph Corp., parent on the basis of one share of Emqr-
tron for each seven shares of Emerson. Price—By
amendment. Business—Design and manufacture of elec¬
tronic equipment for missiles and aircraft. Proceeds—
General corporate purposes. Office—14th and Coles Sts.,
Jersey City, N. J. Underwriter—F. Eberstadt & Co, N. Y. ,

• Empire Fund, Inc. (11/20-24)
June 28, 1961 filed 1,250,U00 snares of capital stock to be
offered in exchange for blocks of designated securities.
Business—A "centennial-type" fund which plans to offer
a tax free exchange of its shares for blocks of corporate
securities having a market value of $20,000 or more.
Office—44 School Street, Boston, Mass. Underwriter—
A. G. Becker & Co., Inc., Chicago.
• Empire Frecision Components, Inc. (11/6)
Aug. 29, 1961 ("Reg. A") 65,000 class A. Price—$4. Busi¬
ness—The manufacture of metal component paftS^for
precision electronic connectors. Proceeds—For moving
expenses, a new plant, equipment, repayment of loans
and working capital. Office—574 President St., Brook¬
lyn, N. Y. Underwriter—Ezra Kureen Co., N. Y.

Energy Components Corp. (11/13-17)
Sept. 1, 1961 ("Reg. A") 50,000 common. Price—$3.50.
Business—Wholesale distribution of electronic com¬

ponents. Proceeds—For expansion, advertising and pro¬
motion, acquisition of a plant and equipment and other
corporate purposes. Office—1626 Nostrand Ave., Brook¬
lyn. Underwriter—Albion Securities Co., Inc., N. Y.

Eon Corp.
Oct. 2, 1961 filed 133,333 common. Price—By amend¬
ment. Business—Manuiacture of equipment for radiation
detection and measurements. Proceeds—For equipment,
leasehold improvements and working capital. Office—
175 Pearl St., Brooklyn. Underwriter—L. H. Rothchild
& Co, N. Y.

if Equitable Credit & Discount Co.
Oct. 27, 1961 filed $1,000,000 of 6V2% jr. subord. conv.
debentures due 1977 and 50,000 common shares to be
offered in units consisting of $500 of debentures and 25
shares. Price—$550 per unit. Business—Lending and
insurance. Proceeds—For working capital. Office—674
N. Broad St, Philadelphia. Underwriter—Paul C. Kim¬
ball & Co, Chicago.
• Executive Equipment Corp. (11/8)
Aug. 1, 1961 filed 100,000 common. Price—$4. Business
—Long-term leasing of automobiles. Proceeds—Purchase
of automobiles, establishment of a trucking division and
a sales office, and for working capital. Office — 790
Northern Blvd., Great Neck, N. Y. Underwriters—Reich
& Co, and Jacques Coe & Co, N. Y. , >
• Executive House, Inc. (11/27-12/1)
Aug. 29, 1961 filed $2,000,000 of 6% subordinated sinking
fund debentures due 1971 and 400,000 common to be of¬
fered in 200,000 units, each consisting of a $10 debenture
(with 2 warrants) and two common. Price—By amend¬
ment. Business—The operation of hotels. Proceeds—For
investment in a subsidiary and realty acquisitions. Office
—71 E.' Wacker -Dr.; Chicago. Underwriters— Bear,
Stearns & Co, N. Y. C. and Straus, Blosser & McDowell
Co, Chicago (mgrs.).

FM-Stereo Guide, Inc. (11/13-17)
Aug. 4, 1961 "Reg. A" 50,000 common shares. Price—
$6. Business—The company plans to publish a national
magazine featuring detailed FM radio program listings,
reviews, interviews, etc. Proceeds—For general corpo¬
rate purposes. Office—1711 Walnut Street, Philadelphia.
Underwriter— Valley Forge Securities Co, Inc., New
York City and Philadelphia.

Family Circle Associates, Inc. (11/13-17)
Aug. 30, 1961 filed 50,000 class A common. Price—$7.
Business—The operation of retail discount department
stores. Proceeds—For repayment of loans and working
capital. Office—30 Mtin St, Keyport, N. J. Underwriter
—Russell & Saxe, Inc., N. Y. <

• Fashion Homes Inc. (11/27-12/1)
July 18, 1961 filed $600,000 of subordinated debentures
due 1971; 100,000 common shares and 100,000 five-year
warrants (exercisable at from $4 to $8 per share) to be
offered for public sale in units of one $60 debenture,
10 common shares and 10 warrants. The registration also
covers 40,800 common shares. Price—$100 per unit, and
$6 per share. Business—The construction of shell homes.
Proceeds—For redemption of 8% debentures; advances
to company's subsidiary; repayment of loans; advertising
and promotion, and other corporate: purposes. Office—
1711 N. Glenstone, Springfield, Mo. Underwriters —

Globus, Inc. arid Ross, Lyon & Co., Inc., New York.
• Fashion Industries, Inc.

Sept. 26, 1961 filed 95,600 common, of which 68,000 will
be sold by the company and 27,600 by stockholders.
Price—$4.75. Business—Manufacture and sale of women's
apparel. Proceeds—For repayment of debt, purchase of
equipment, taxes, and woridng capital. Office—Gauthier
St, Tuskegee, Ala. Underwriter-—Wright, Redden, Myers
& Bessell, Inc., Washington, D. C.
Fastline Inc.

Sept. 28, 1961 filed $400,000 of 6% conv. subord. deben¬
tures due 1971 and 40,000 common shares to be offered
publicly in units of one $500 debenture and 50 common.
Price—$575 per unit. Business—Manufacture of con¬
cealed zippers. Proceeds—Debt repayment, advertising
and working capital. Office—8 Washington Place, N. Y.
Underwriter—G. Everett Parks & Co, Inc., N. Y.
Fidelity American Financial Corp.

Oct. 3, 1961 filed 100,000 common. Price—$5. Business
—Commercial finance company. Proceeds — Gen¬
eral corporate purposes. Office—42 S. 15th St, Phila.
Underwriter—-Netherlands Securities Co, Inc.,, N. Y.
• Fifth Avenue Cards, Inc. (12/18-22)
Sept. 28, 1961 filed 115,000 class A capital shares. Price
—By amendment. Business—Operation of a chain of
retail greeting card stores. Proceeds—Debt repayment,
working capital and expansion. Ofkce—18 W. 34th St,
N. Y. Underwriters—Hardy & Co. and Filor, Bullard &
Smyth, N. Y.

First Midwest Capital Corp.
Sept. 28, 1961 filed 150,000 common. Price—By amend¬
ment. Business—A small business investment company,
Proceeds—General corporate purposes. Office—512
Nicollet Ave, Minneapolis. Underwriters—Paine, Web¬
ber, Jackson & Curtis, N. Y, and Craig-Hallum, Kin¬
nard, Inc., Minneapolis. Offering—Expected in January.
• First National Rea3ty& Construction Corp.

(11/13-17) .

Aug. 11, 1961 filed $3,000,000 of 6V2% 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, N. Y. Underwriter—H. Hentz & Co, N. Y. (mgr.)

if First New York Capital Fund, Inc.
Oct. 27, 1961 filed 2,170,000/capital shares. Price—$1.
Business—A small business investment company. Pro¬
ceeds—For investment. Office—1295 Northern Blvd.,
Manhasset, N. Y. Underwriter—None.

First Western Financial Corp. (11/6-10)
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. Price—By amendment. Business
—A holding company for a savings and loan associa¬
tion, 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.).
• Fleetwood Securities Corp. of America

(11/13-17)
Aug. 8, 1961 filed 70,000 common shares, of which 56,000
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.-, N. Y. Underwriter—General Securities Co, Inc.,
N. Y.

if Florida Distributing & Mfg. Co., Inc.
Oct. 24, 1961 ("Reg. A") 60,000 class A common. Price
—$5. Business—Manufacture of shutters, doors and
other equipment for buildings. Proceeds—For general
corporate purposes. Office—100 S. Westmoreland, Or¬
lando, Fla. Underwriter—Midland Securities Co, Inc.,
Kansas City, Mo.

Florida Faim-Aire Corp.
Oct. 19, 1961 filed 463,000 common, of which 310,000
shares are to be offered for subscription by the stock¬
holders on a l-for-3 basis, and 153,000 shares will be
sold to the public. Price—$2. Business—Purchase, devel-.
opment and sale of undeveloped real property and
related activities. Proceeds—For debt repayment and
general corporate purposes. Office — 1790 N. Federal
Highway, Pompano Beach, Fla. Underwriter—Hardy &
Co, N. Y.

Flovd Bennett Stores, Inc. (11/13-17)
Aug. 30, 1961 filed 100,000 common. Price—By amend¬
ment. Business—The operation of discount department
stores. Proceeds—For repayment of loans and working
capital. Office—300 W. Sunrise Highway, Valley Stream,
N. Y. Underwriters—Goodkind, Neufeld, Jordon Co, Inc.
and Richter & Co, N. Y. (mgrs.).

if Foley Associates, Inc. - *. .»/••>. v- * <•

July 6, 1961 ("Reg. A") 50,000 common. Price—$3. Busi¬
ness—A fund raising organization for Catholic hospitals,

; schools, parishes, etc. Proceeds—For general corporate
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purposes. Office—1469 Monroe Ave., Rochester, N. Y.
Underwriter—None.

,r

• Foods Plus, Inc. (11/27-12/1)
Sept. 22, 1961 filed 150,000 common. Price—By amend¬
ment. Business—A manufacturer, wholesaler, and retail¬
er of vitamin products. Proceeds—For selling stockhold¬
ers. Office—62 W. 45th St., N. Y. Underwriter—Shear-
son, Hammill & Co., N. Y. :A;'

Foote & Bavies, Inc.
Sept. 22, 1961 filed 165,000 common; 70,000 to be offered
by the company and 95,000 by present stockholders.
Price—By amendment. Business—Printing and binding
of books, magazines, catalogs, pamphlets, advertising
material, etc. Proceeds—Repayment of debt and working
capital. Office—764 Miami Circle, N.E., Atlanta, Ga.
Underwriters—J. C. Bradford & Co., Nashville, Tenn.
and Courts & Co., Atlanta, Ga.

Fram Corp. (11/14)
Sept. 1,1961 filed 50,000 common. Price—By amendment.
Business — The manufacture of oil and air filtration

equipment for engines. Proceeds—To reimburse Treasury
for a recent acquisition. Office—-105 Pawtucket Ave., East
Providence, R. I. Underwriter — Merrill Lynch, Pierce,
Fenner & Smith Inc., N. Y.

G-W Inc.

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—
Company formerly was named G-W Ameritronics, Inc.
Offering—Expected in November.

^ Garden State Small Business Investment Co.
Oct. 27, 1961 filed 330,000 common. Price—$3. Business
—A small business investment company. Proceeds—For
investment. Office—1180 Raymond Blvd., Newark, N. J.
Underwriter—Godfrey, Hamilton, Taylor & Co., N. Y.

Gem Electronic Distributors, lric^lll/132-lTJ **'
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 Development Corp. (11/6-10)
Oct. 16, 1961 filed 61,500 common. Price—By amend¬
ment. Business—Development of land for home and in¬
dustrial sites. Proceeds—For selling stockholders. Office
•—2828 S. W. 22nd St., Miami, Fla. Underwriter—Allen
& Co., N. Y.
• General Forms, Inc. (11/13-17)
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. Undrewriters—
Equity Securities Co., N. Y., and Guardian Securities
Corp., Miami.
• General Kinetics Inc. (11/3)
Aug. 7, 1961 filed 200,000 common. Price — $3.50.
Business — Company conducts various activities with¬
in the fields of electronics, mechanical engineering,
instrumentation and mathematics. Proceeds—For ex¬

pansion. Office — 2611 Shirlington Rd., Arlington, Va.
Underwriters — Balogh & Co., Inc., Washington, D. C.
and Irving J. Rice & Co., Inc., St. Paul, Minn.
General Research Corp. (11/10)

Oct. 6, 1961 ("Reg. A") 23,599 preferred and 115,966
common to be offered in units as follows: (1) one pre¬
ferred and three common; (2) one preferred and six
common; (3) one preferred and nine common. Price—
(1) $8 per unit; (2) $14 per unit; (3) $20 per unit. Pro¬
ceeds—For debt repayment, equipment, advertising and
working capital. Office—3203 Third Ave., N., Billings,
Mont. Underwriter—Wilson; Ehli, Demos Bailey & Co.,
Billings, Mont. /

• General Telephone Co. of Florida
Oct. 11, 1961 filed $15,000,000 of first mortgage bonds,
series H, due 1991. Price—By amendment. Proceeds—
For repayment of debt and construction. Office — 610
Morgan St., Tampa, Fla. Underwriters—Paine, Webber,
Jackson & Curtis and Stone & Webster Securities Corp.,
N. Y. Offering—Imminent.

Gibraltar Financial Corp. of California (11/21)
Oct. 3, 1961 filed $5,500,000 of conv. subord. debentures
due Nov. 1, 1976. Price—By amendment. Business—A
holding company for a savings and loan association, a
bank, an escrow company and a real estate trustee.
Proceeds—Debt repayment, additional investment in the
bank and other corporate purposes. Office—9111 Wil-
shire Blvd., Beverly Hills, Calif. Underwriters—White,
Weld & Co., N. Y., and Dean Witter & Co., San Francisco.

Girltown, Inc. ])
Sept. 28, 1961 filed 200,000 class A common shares. Price
—By amendment. Business—The manufacture of young
women's sportswear. Proceeds—For selling stockholders.
Office—35 Morrissey Blvd., Boston. Underwriter—Hemp¬
hill, Noyes & Co., N. Y.

Glacier Publishing International, Inc.
Sept. 15, 1961 filed 112,500 common. Price—$3. Business
—Publishing of crossword puzzle magazines, pricing

guide directories and certain annual publications. Pro¬
ceeds — Repayment of debt, and working capital. Office
—26 B'way, N. Y. Underwriter—Farrell Securities Co.,
N. Y.

GEass-Tite Industries, Inc.
Sept. 27, 1961 filed 185,000 common, of which 135,000
are to be offered by the company and 50,009 by a stock¬
holder. Price—By amendment. Business—Manufacture
of glass-to-metal hermetic seals. Proceeds—For pur¬
chase of equipment, investment in a subsidiary, research
and development, moving expenses, and working capital.
Office—725 Branch Ave., Providence, R. I. Underwriter
—Hemphill, Noyes & Co., N. Y.

Glen Industries, Inc. , , / «

Sept. 29, 1961 ("Reg. A") 100,000 common. . Price—$3.
Business—Manufacture of die casting and zipper machin¬
ery. Proceeds—General corporate purposse. Office—130
County Courthouse Rd., New Hyde Park, N. Y. Under¬
writer—G. Everett Parks & Co., Inc., N. Y.
Globe Coliseum, Inc.

. 'v . y/vv//
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¬
writer—Northwest Investors Service, Inc., Billings, Mont.
Offering—Imminent.

Globe Industries, Inc.
Oct. 30, 1961 filed 200,000 common, of which 100,000 are
to be offered by the company and 100,000 by stock¬
holders. Price—By amendment. Business—Manufacture
of miniature electric motors, powdered metal products
and devices for the missile and aircraft industries. Pro¬
ceeds—For debt repayment and working capital. Office
—1784 Stanley Ave., Dayton, Ohio. Underwriter—Mc¬
Donald & Co., Cleveland.
G'uckin (Wm.) Co. Ltd. (1/4)

Aug. 25, 1961 filed 175,000 common. Price—$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. C. (mgr.)
Golf Courses, Inc.

Aug. 28, 1961 filed 100,000 capital shares. Price—$6.
Business—The company plans to operate a public golf
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. Underwriter—Metropolitan Securities, Inc.,
Philadelphia (mgr.)
Gould Paper Co.

Sept. 28, 1961 filed 140,000 common. Price—$11. Busi¬
ness—Manufacture of paper. Proceeds—Expansion and
working capital. Office—Lyons Falls, N. Y. Underwriter
—Amos Treat & Co., Inc., N. Y. Offering—In early Jan.

Gradeaz, Annis & Co., Inc.
Sept. 27, 1961 filed 116,875 common, of which 25,350
shares will be offered by the company and 91,525 by a
stockholder. Price—By amendment. .Business—Manu¬
facture of cigars. Proceeds—To prepay notes and in¬
creased working capital. Office—2311-18th St., Tampa,
Fla. Underwriter—W. C. Langley & Co., N. Y.
Grafco Industries, Inc.

Sept. 27, 1961 filed 77,250 common. Price—$4. Business
—Manufacture of graphic arts equipment, chemicals and
supplies. Proceeds—For the operation of a subsidiary,
new product development, equipment and other corpo¬
rate purposes. Office—291 Third Ave., N. Y. Underwriter
—Philips, Rosen and Appel, N. Y.
• Green (Henry J.) Instrument Co. (11/20-24)
Aug. 24, 1961 filed 140,000 common. Price—$2.25. Busi¬
ness—The manufacture of precision meteorological in¬
struments. Proceeds—For repayment of loans, equip¬
ment, salaries and general corporate purposes. Office—
2500 Shames Dr., Westbury, N. Y. Underwriter—N. A.
Hart & Co., Inc., Bayside, N. Y. (mgr.).
Griesetiieck Cio'

Sept. 11, 1961 filed 100,000 common to be offered for
subscription by stockholders on the basis of one new
share for each three held. Price—By amendment. Busi-
nes — A closed - end investment company. Proceeds—
General corporate purposes. Office—314 N. B'way, St.
Louis. Underwriter—Edward D. Jones & Co., St. Louis.
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 specialized children's shoes. Proceeds—For
new molds, construction and working capital. Address
—Route 2, Box 129, Mount Gilead, N. C. Underwriter—
None. Offering—Expected in November.

it Growth Consulting & Financing Co., Inc.
Oct. 17, 1961 ("Reg. A") 198,250 common shares (with
detachable warrants) to be offered in units. Price—
$1,155 per unit. B u s i n e s s—A management investment
company. Proceeds—For investment and working capi¬
tal. Office—33 N. La Salle St., Chicago. Underwriter—
To be named.

Growth, Inc. (11/6-10)
May 17, 1961 (letter of notification) 100,000 shares of
common stock (par $1). Price—$3 per shaie. Address—
Lynn, Mass. Underwriter—Mann & Creesy, Salem, Mass.
• Growth Properties (11/20-24)
May 9, 1961 filed 50,000 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.

• Gulf States Land & Industries, Inc. (11/27-12/1)
Aug. 29, 1961 filed 460,003 common to be offered for
subscription by stockholders of Chemetals Corp., prin¬
cipal stockholder, on the basis of five shares for each $5
cumulative preferred share (par $10) and one share for
each 3.2367 common shares of Chemetals held. Price—By
amendment. Business—The exploration and development
of oil and gas properties. Office—383 Madison Ave., N. Y.
Underwriter—None.
• Halco Chemical Co.
Aug. 25, 1961 filed 225,000 common. Price—$2. Business
—Manufacture of agricultural chemicals. Proceeds—
General corporate purposes. Office — N. 14th St. and
Lafayette Ave., Kenilworth, N. J. Underwriters—Ross,
Lyon & Co., Inc., and Globus, Inc., N. Y. ;v ,

• Hallmark Insurance Co., Inc. (11/9)
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.

Haltone Rental Corp.
Sep. 29, 1961 ("Reg. A") 150,000 common.t Price—$2.
Business—Rental of fur coats. Proceeds—lur leasehold

improvements, equipment, advertising, woiaung capital
and inventory. Office—350 Seventh Ave., N. Y. Under¬
writer—B. G. Harris & Co., N. Y.
• Hamilton Electro Corp. (11/6)
Aug. 9, 1961 filed 135,000 common, of which 80,000 are
to be offered by the company and 55,000 by stockholders.
Price—$7.50. Business—Distribution of soliu state elec¬
tronic parts and equipment. Proceeds—Inventory, new
product lines, repayment of loans and wonting capital.
Office—11965 Santa Monica Blvd., Los Angeles, Calif.
Underwriter—William Norton Co., N. Y.
Handschy Chemical Co. (11/6-iO)

Aug. 25, 1961 filed 150,000 common, of which 50,000 are
to be offered 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.)

Hanna (M.-A.) Co. (11/27-12/1)
Oct. 20, 1961 filed 740,000 common. Price—By amend¬
ment. Business—A closed-end and non-diversified iri-
vestment company. Proceeds—For the selling -stockhold¬
er (Hanna Mining Co.). . Office — 1300 Leader Bldg.,
Cleveland. Underwriter—First Boston Corp., N. Yj i>;

Hannett Industries, Inc. (11/13-17>5 r.

Aug. 11, 1961 ("Reg. A") 100,000 common. Price—$3.
Business — Fabrication of components for missiles, jet
engines, aircraft landing gears and precision machines.
Proceeds —t Machinery, research and development and
working capital. Office—40 Sea Cliff Ave., Glen Cove,
N. Y. Underwriter—Albion Securities Co., Inc., N. Y.

Happy House, Inc. (11/6-10)
July 28, 1961 filed 700,000 common shares . Price—$1.
Business—The marketing of gifts, candies and greeting
cards through franchised dealers. Proceeds—For equip¬
ment, inventory and working capital. Office—11 Tenth
Ave., S., Hopkins, Minn. Underwriter—None.
Hartfield Stores, Inc.

Sept. 25, 1961 filed $5,000,000 of conv. subord. debentures
due 1981. Price—By amendment. Business—Operation of
retail apparel and discount department stores. Proceeds
—Repayment of debt, expansion and working capital.
Office—5330 W. 102nd St., Los Angeles. Underwriters-
Van Alstyne, Noel & Co., N. Y., and Johnston, Lemon &
Co., Wash., D. C. Offering—Expected sometime in Nov.

it Hartman Marine Electronics Corp.
Oct. 27, 1961 filed 100,000 common, of which 75,000 are
to be offered by the company and 25,000 by a selling
stockholder. Price—$4. Business—Manufacture of ma¬
rine and mobile communications and electronic equip¬
ment and military transmitter-receivers. Proceeds—For
general corporate purposes. Office—30-30 Northern
Blvd., Long Island City, N. Y. Underwriter—Charles
Plohn & Co., N. Y.

^ Harvey Radio Co., Inc.
Oct.. 27, 1961 filed 200,000 common, of which 100,000 are
to be offered by the company and 100,000 by a selling
stockholder. Price—$5. Business—Distribution of elec¬
tronic components including high fidelity, radio and
television parts and equipment. Proceeds—For working
capital and general corporate purposes. Office—103 W.
43rd St., N. Y. Underwriter—Michael G. Kletz & Co.,
New York.

it Herman & Appley, Inc.
Oct. 27, 1961 filed 100,000 class A common. Price—By
amendment. Business—General real estate. Proceeds—•
For investment. Office—16 Court St., Brooklyn, N. Y.
Underwriter—Arnold, Wilkens & Co., N. Y.

Hickory Industries, Inc.
Aug. 31, 1961 ("Reg. A") 40,000 common. Price—$5.
Business—The manufacture of barbecue machines and
allied equipment. Proceeds—For equipment, inventopr,
sales promotion, expansion and working capital. Office
-10-20 47th Rd., Long Island City, N. Y. Underwriter—
J. B. Coburn Associates, Inc., N. Y. Offering—Imminent.
• High Temperature Materials, Inc. (12/4-8)
Sept. 28, 1961 filed 120,000 common. Price—By amend¬
ment. Business—Manufacture of products from test
models. Proceeds—For equipment, research and devel¬
opment, leasehold improvements, repayment of debt and
working capital. Office—130 Lincoln St., Brighton, Mass.
Underwriter—L. F. Rothschild & Co., N. Y.

Continued en page 38
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Hoffman International Corp. (11/20-24)
July 18, 1961 filed $1,890,700 7% convertible subor¬
dinated debentures due 1973 to be offered for subscrip¬
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. -- - - .>■ , -

July 26,, 1961 filed 300,000 common being offered to
stockholders of TplAutograph Corp-., of record Oct. 27 on
a l-for-3 basis, with rignts to expire Nov., 13. Price—$4.*
Business—Manufacture of electrolytic recording paper
and equipment. Proceeds—For repayment of debt and
working capital. Office—635 Greenwich St., N. Y. Un¬
derwriter—William R. Staats & Co., Los Angeles (mgr.).
^ House of Westmore, Inc.
Oct. 27, 1961 filed 150,000 common. Price—$4. Business
Sale and distribution of cosmetics. Proceeds—For sell¬

ing stockholders. Office—120 E. 16th St., N. Y. Under¬
writers—Brand, Grumet & Seigel, Inc. and Kesselman
& Co., Inc., N. Y.

Houston Corp.
June 9, 1961 filed 583,334 common shares to be offered
for subscription by holders of common and class A stock.
Priee—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.
Hyatt Corp.

Oct. 20, 1961 filed 350,000 caiptal shares. Price—$10.
Business—Operates a chain of motor hotels. Proceeds—
For debt repayment and general corporate purposes.
Office — 1290 Bayshore Highway, Burlingame, Calif.
Underwriters—J. Barth & Co., San Francisco and Shear-
son, Hammill & Co., N. Y. .

Hydra-Loc, Inc.
Oct. 10, 1961 ("Reg. A") 60,000 common. Price—$2.
Business—Design, development and manufacture of a
brake control. Proceeds—For debt repayment and gen¬
eral corporate purposes. Office—101 Park Ave., Hudson,
N. Y. Underwirter—McLaughlin, Kaufman & Co., N. Y.
• Hygiene Industries, Inc. (11/13-17)
Sept. 20, .1961 filed 200,000 common. Price—$5. Business
—Manufacturer of shower and window-curtains. Pro¬
ceeds—For selling stockholders. Office—261 5th Ave.,
N. Y. Underwriter—Milton D. Blauner & Co., N. Y.
• Hygrade Fackaging Corp. (11/13-17)
Aug. 30, 1961 filed 100,000 class A. Price—By amend¬
ment. Business—The manufacture of paper cartons and
boxes. Proceeds—For product development, expansion,
repayment of a loan and working capital. Office—92-00
Atlantic Ave., Ozone Park, N. Y. Underwriter—P. J.
Gruber & Co., Inc., N. Y. (mgr.).
• Ihnen (Edward H.) & Son, Inc.
May 16, 1961 filed 75,000 shares of common stock. Price
—$5 per share. Business—The construction of public and
private swimming pools and the sale of pool equipment.
Proceeds—To reduce indebtedness, to buy equipment,
and for working capital. Office—Montvale, N. J. Un¬
derwriter—Amos Treat & Co., Inc., N. Y. Offering—
Expected sometime in January.
Illinois Capital Investment Corp.

Sept. 19, 1961 filed 250,000 common. Price—By amend¬
ment. Business—A small business investment company.
Office—20 North Wacker Dr., Chicago, 111. Underwriter
—Blair & Co., Inc., N. Y. Offering—Late in November.

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., N. Y. Underwriter—Jacey Securities Co., N. Y.

ic Inpak Systems, Inc.
Oct. 25, 1961 filed 90,000 common. Price—$4.25. Busi¬
ness—Designs, develops, sells and leases automatic
packaging machines. Proceeds—For debt repayment
and general corporate purposes. Office—441 Lexington
Ave., N. Y. Underwriters—Stearns & Co. and Joseph
Nadler & Co., N. Y.

Intercontinental Dynamics Corp.
July 18, 1961 ("Reg. A") 200,000 common. Price—$1.50.
Business—Manufacture of electronic and elcetro-me-
chanical devices used to determine the accuracy of air¬
craft flight instruments. Office—170 Coolidge Ave., En-
glewood, N. J. Underwriter—M. H. Woodhill Inc., N. Y.
Offering—Imminent.
• International House of Pancakes, Inc. (11/8-9)
Aug. 28, 1961 filed $600,000 of 6% convertible subordi¬
nated debentures due 1976 and 81,250 common. Price—
By amendment. Business—The distribution of food items
for restaurants. Proceeds—For expansion, repayment of
loans and general corporate purposes. Office—6837 Lan-
kershim Blvd., North Hollywood, Calif. Underwriter—
L. F. Rothschild & Co., N. Y. (mgr.).
• International Housing Corp. (11/13-17)
Aug. 16, 1961 filed 440,000 common shaies. 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. (11/13-17)

Aug. 21, 1961 ("Reg. A") 100,000 common (par $1). Price

—$3. Proceeds—For loans to subsidiaries4 and working
capital. Office—7510 B. Granby St., Norfolk, Va. Under--
writer—J. B. McLean & Co., Inc., Norfolk, Va. ,Y

Interphoto Corp. , . Y-y \:;Y
Sept. 15, 1961 filed 200,000 class A common. Price—$9-
Business — The wholesale distribution of photographic,
and sound equipment and supplies. Proceeds—For the
selling stockholders. Office — 45-17 Pearson St., Long

' Island City, N. Y. Underwriters—C: E. Unterberg, Tow--,
- bin Co., and Arnhold & S. Bleichroeder, Inc., N. Y. Of-y
fering—Expected in late December. y
Interstate Bowling Corp. (11/13-17)

July 25, 1961 filed 150,000 common snares. Price—$3.50Y
>'■ 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., San Diego. ,

• Interstate Hosts, Inc. (12/11-15 )
Oct. 2, 1961 filed $2,550,000 of con. subord. debenturesy
due 1981 to be offered for subscription by stockholders;
on the basis of $100 of debentures for each 33 shares,
held. Price—At par. Business—The operation of restau¬
rants, other food establishments and gift shops. Pro¬
ceeds—For expansion. Office—11255 W. Olympic Blvd.,4
Los Angeles. Underwriters—Glore, Forgan & Co., N. Y.

Y and H. M. Byllesby & Co;, Inc., Chicago, y i ' • ■ ' :

Interworld Film Distributors, Inc.
Sept. 29, 1961 filed 106,250 common. Price—$4. Business.
Theatrical distribution and co-production of foreign-;
and domestic feature films. Proceeds—For acquisition,,
co-production, dubbing, adaptation and distribution ofY
films, and working capital. Office—1776 B'way, N. Y.
Underwriters—General Securities Co., Inc., and S. Kas-
dan & Co., Inc., N. Y. Offering—Expected in December. -

Invest 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 St., Boston. Offer¬
ing—Imminent.
• (The) Japan Fund, Inc. (12/11-15)
Oct. 19, 1961 filed 2,000,000 common. Price — $12.50.
Business—A diversified investment company. Office—25
Broad St., N. Y. Proceeds—For investment in Japanese
securities. Underwriters—Bache & Co., and Paine, Web-},
ber, Jackson & Curtis, N. Y., and Nikko Securities Co.,
Ltd., Tokyo, Japan. " •

• Jarrell-Ash Co. (11/27-12/1)
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,

y Mass. Underwriters—Stearns & Co., New York and Clay¬
ton Securities Corp., Boston. Y :

Jayark Films Corp. (11/6-10)
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. :

Jaylis Industries, Inc.
Oct. 18, 1961 filed $850,000 of 6%% subord. debentures
due 1971 and 212,500 class A common shares to be of¬
fered in units of one $100 debenture and 25-class A
shares. Price—$200. Business—Manufactures patented
traversing screens for use as window coverings, room
dividers, folding doors, etc. Proceeds—For debt repay¬
ment and general corporate purposes. Office—514. W.
Olympic Blvd., Los Angeles. Underwriter—D. E. Lieder-^
man & Co., Inc., N. Y.

Jefferson Counsel Corp.
March 13, 1961 filed 30,000 of class B common stock
(non-voting). Price—$10 per share. Business—The com¬
pany was organized under Delaware law in January 1961
to sponsor the organization of the Jefferson Growth
Fund, Inc., a new open-end diversified investment 'corrir
pany of the management type. Proceeds—For organiza¬
tional and operating expenses. Office—52 Wall St., N.Y.C.
Underwriter—None. Offering—Imminent.

Johnson Electronics, Inc.
Sept. 8, 1961 filed 125,000 capital shares. Price—By
amendment. Business—The. design and production of
special electronic components for the commercial and
military market. Proceeds—For the repayment of debt,
and working capital. Address—Box 7, Casselberry, Fla.
Underwriter—Warner, Jennings, Mandel & Longstreth,
Philadelphia.

^ Jomar Plastics, Inc.
See Ripley Industries, Inc., below.

Jorn's Greeting Card Co., Inc.
Sept. 28, 1961 filed 110,000 common.. Price—By amend¬
ment. Business—Manufacture and sale of greeting cards.
Proceeds—For repayment of loans, expansion and work¬
ing capital. Office—106-11 157th St., Jamaica, N. Y.
Underwriter—Godfrey Hamilton, Taylor & Co., Inc., N. Y.

Joyce Teletronics Corp.
Aug. 31, 1961 ("Reg. A") 55,000 common. Price—$5.
Business—The manufacture of electronic instruments
used in communication. Proceeds—For working capital,
new products and repayment of loans. Office—20 Madi¬
son Ave., Hicksville, N. Y. Underwriter—General Securi¬
ties Co., Inc., N. Y. Offering—Expected in December.

Julyn Sportswear, Inc. -

Sept. 7, 1961 filed 125,000 class A. Price—$5. Business—
The manufacture of maternity clothes and sportswear.
Proceeds—For working capital. Office—237 W. 35th St.,
N.Y. Underwriter—Mortimer B. Burnside & Co., Inc., N.Y.
Offering—Expected in November. ,

• Kaiser Electronics, Inc. ..V'YY!»' Y-yY'Y
Aug. 22, 1961 ("Reg. A") 50,000 common. Price—$4.50.
Business The manufacture of electronic power

conversion equipment. Proceeds — For repayment;of
loans, new products, equipment, inventory, sales promo¬
tion and working capital. Office—3 Monroe St., Union
N. J; Underwriter—Sthirmer, Athertoh & Co., Boston.
Offering—Imminent, • YYOyYY/Y' ; >

YY; Kann-Ellert Electronics, Inc. Y;yYYY:Y;\YY/Y. YyX",; •

Oct. 24, 1961 filed 108,000 common. Price—$6.50. Busi¬
ness—Wholesaling of electronic parts, and components
and equipment. Proceeds—For debt repayment and gen¬
eral corporate purposes. Office — 2050 Rockrose Ave.,
Baltimore. Underwriter—Rubin, Rennert & Co., Inc., N.Y.
• Kaufman & Broad Building Co. (11/8)
Aug. 11,196Lfiled 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. . ':v i Y,
June 29, 1961 filed $1,200,000 of 6^% convertible sub¬
ord. debentures due 1968. Price—At 100%. Business—

Development of land, construction of homes and related
activities in Florida. Proceeds—Repayment of debt, ac¬
quisition of Yetter Homes, Inc., and. general corporate
purposes. Office—101 Bradley Place, Palm Beach, Fla.
Underwriter—Casper Rogers & Co., Inc., N. Y. Offer¬
ing—Expected late in December.
• Kellwood Co. (12/18-22) ' Y;
Oct. 24, 1961 filed 380,000 common. Price—By amend¬
ment. Business—- Manufacture of clothing, camping
equipment and bedding items principally for Sears, Roe¬
buck & Co. Proceeds—For selling stockholders. Office—
111 W. Monroe St, Chicago. Underwriters — Goldman,
Sachs & Co. and Lehman Brothers, N. Y. xY-v;-'
if Kelly Girl Service, Inc.
Oct. 27, 1961 filed 100,000 common, of which 25,000 are

^tVbe^offered^y,1 the company and 75,000 by a stock¬
holder. P r i c e—By;-' amendment. Business—Furnishes
temporary office : clerical r services. Proceeds—For
Working capital."'Office—13314 Woodward Ave., High¬
land Park, Mich. Underwriter—Dean Witter & Co., San
Francisco. Y-Y,-; •/ YYx • Y- •'Y-VY'
- Kendall Industries, Inc. y ,

Sept. 11, 1961 filed 150,000 common, of which 100,000 are
to be offered by the company and 50,000 by a selling
stockholder. Price—$4. Business—The manufacture of
sliding aluminum windows and doors. Proceeds—For
equipment and general corporate purposes. Office—5581
Air Terminal Dr., Fresno, Calif. Underwriter;—Currier
& Carlsen, Inc., Los Angeles. Offering—In December.
Kent Dry Cleaners, Inc. (11/13-17)

Aug. 25, 1961 filed 165,000 common, of which 45,000
are to be offered by . the company and 120,u00 by stock¬
holders. Price—$5. Business—The dry cleaning and stor¬
age of clothes. Proceeds—For working capital and gen¬
eral corporate purposes. Office — 1745 Clintonville St.,
Whitestone (Queens) N. Y. Underwriter—Arnold Mal-
kan & Co., Inc., N. Y. C.
• Kentucky Central Life & Accident Insurance Co.

(11/6-10)
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
and surplus. Address—Anchorage, Ky. Underwriter^—

*

Stifel, Nicolaus & Co., St. Louis (mgr.).
Kenwin Shops, Inc.

Sept. 27, 1961 filed 80,000 common. Price—$5. Business
—Operates a chain of women's and children's apparel
stores. Proceeds—Repayment of debt, expansion sand
working capital. Office—249 W. 34th St., N. Y. Under¬
writers—D. H. Blair & Co., N. Y., and Johnson, Lane,
Space Corp., Savannah. Offering—Expected in Dec/

Kiddie Rides, Inc.
Sept. 12, 1961 filed $1,000,000 of 7% convertible subordi¬
nated debentures due 1971 and 30,000 common to be of¬
fered in units of $1,000 debentures and 30 of common.

Price—By amendment. Business—The operation of coin
operated children's amusement equipment. Proceeds—
For repayment of loans, equipment and general corpo¬
rate purposes. Office—2557 W. North Ave., Chicago. Un¬
derwriter—Paul C. Kimball & Co., Chicago.
King Louie Bowling Corp.

Sept. 27, 1961 filed 325,000 common. Price—$3. Business
—Operates a chain of bowling centers. Proceeds—Repay
debt and for other corporate purposes. Office—8788
Metcalfe Rd., Overland Park, Kan. Underwriter—George
K. Baum & Co., Kansas City, Mo.,
• Knape & Vogt Manufacturing Co. (11/13-17)
Sept. 11, 1961 filed 263,750 common. Price—By amend¬
ment. Business—The manufacture of specialty hardware
items. Proceeds—For the selling stockholders. Office—
658 Richmond St., N. W. Grand Rapids, Mich. Under¬
writer—Glore, Forgan & Co., N. Y. (mgr.).
Knickerbocker Toy Co., Inc.y - Y

Sept. 27, 1961 filed 100,000 common. Price—By amend¬
ment Business—Design and manufacture of toys. Pro¬
ceeds—For working capital.. Office—401 Butler St.,
Brooklyn, N. Y. Underwriter—Netherlands Securities
Co., Inc., N. Y.
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Korfund, Inez
Sept. 8, 1961 filed $600,000 of 6%'% convertible subord.
deoentures due 1971 and 180,000 common to be offered
for public sale in units, each consisting of $100 of deben¬
tures and 30 common. Of the 180,000 shares, 40,000 will
be sold by the company and 140,000 by Massachusetts
Mohair Plush Co., Inc., sole stockholder. Price—By
amendment. Business—The manufacture of vibration,
shock and noise control products and the distribution of

European made electronic and mechanical instruments.
Proceeds—For the repayment of debt, and working
capital. Office—16 E. 34th St., N. Y. Underwriter—
Street & Co., Inc., N. Y. (mgr.). / \

, ;Kpster-Dana ;Corp. . ■

Sept. 28/1961 filed 70,000 common. Price—$5. Business—
publishing of informational booklets for financial, com¬
mercial and industrial organizations. Proceeds—Debt re¬
payment and working capital. Office—76 Ninth Ave.,
N. Y. Underwriter^-Gianis & Co., N. Y.

■ Kratter Corp. '"' ; • - ■ - • .V * -/ ' • -

Sept. 27, 196Lfiied $100,000,000 of 6% subord. debentures
due 19.76; (with attached .five-year warrants to purchase
2,000,000 class A .common) to be offered to holders of
class A arid class; B shares at the rate of $1,000 of de¬
bentures for each 50 shares held; Price—$1,000. Busi¬
ness—Real Estate investment. • Proceeds—Repayment of
debt, investment, and corporate purposes. Office—5.21
5th Ave., N. Y. Underwriter—None.

,• Kronfeid (Phil), Inc. , /

July 28, 1961 C'heg. A") 75,000 common shares (par 10
cents). Price—$4. Business—The operation of men's re¬

tail stores. Proceeds—For a new store, working capital
-and general corporate purposes. Office—201 W. 49th
St., N. Y. Underwriter—To be named.
.i Kulicke & Soffa Manufacturing Co.; (11/24) j
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. (11/13-17) .

July 26, 1961 filed 100,OOu common shares. Price—$4.50,
Business — The manufacture or pharmaoeuticalsnrfPro¬
ceeds—For repayment of a loan, purchase of equipment,
research and development, > advertising and ,; working
capital. Office—4 Bala Ave;, Bala-Cynwyd, Par- Under¬
writer—Stevens Investment Co., Bala-Cynwyd, Pa.
• Laboratory Procedures, Inc.
Sept. 29, 1961 ("Reg. A") 100,000 capital shares. Price—
$2.50. Proceeds—For debt repayment, equipment, ad¬
vertising, leases, and working., capital. Office — 2701
.Stocker St., .Los Angeles. Underwriter—Pacific Coast
Securities Co., San Francisco. Offering—In mid-Nov.

Lance, Inc.
Aug. 30, 1961 filed 364,000 common. Price—By amend¬
ment. Business—The manufacture of peanut butter filled
delicacies. Proceeds—For the selling stockholders. Office
—1304 S. Blvd., Charlotte, N. C. Underwriter—R. S.
Dickson & Co., Charlotte, N. C. (mgr.). < -

Larr Optics & Electronics Co. /
Oct; 2, 1961 ("Reg. A") 75,000 common. Price—$2. Pro¬
ceeds—F6r expansion, equipment,, research and devel¬
opment and working capital. Office—1375 West Maple
St„~: Denver. Underwriter—Schmidt, Sharp, McCabe &
"Co., Inc., Denver, . yV:-' V'' V ;' V//

Leslie (Joyce), Inc.
Sept. 28, 1961 filed 100,000 common. Price—$5.50. Busi¬
ness—Retailing of women's apparel. Proceeds—For ex¬
pansion, inventories and working capital., Office—850
Flatbush Ave., Brooklyn. * Underwriter—Seymour, Ber¬
nard & DuBoff, Inc., N. Y.
• Libby International Corp. (11/20-24)
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,
inventory and working .capital; Office—325 W. Houston
Street, New York. Underwriter—Tau Inc., New York.
Lido Corp. (11/13-17) ,,

Aug. 29, 1961 ("Reg. A") 84,000 common. Price—$3.25.
Business—The manufacture of toys, games and novelties.
Proceeds—For new equipment, advertising, and repay¬
ment of loans. Office-—349 Rider Ave., Bronx 51, N. Y.
Underwriter—Flomenhaft, Seidler & Co., Inc., N. Y. \

Lincoln Fund, Inc. (11/20-24)
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 options. Proceeds—
For investment. Office—300 Main St., New Britain, Conn.
Distributor—Horizon Management Corp., New York.
Lincoln Liberty Life Insurance Co. (11/13-17)

Sept. 15, 1961 filed 200,000 common. Price—By amend¬
ment. Business—The writing of ordinary life insurance.
Proceeds—For selling stockholders. Office—1518 Milam
St., Houston. Underwriter—Bache & Co., N. Y.
• Longs Drug Stores, Inc. (11/13-17)
Aug. 24, 1961 filed 190.000 outstanding common. Price-
By amendment. Business—The company hperateS a 'chain
of drug stores in Californiaand Hawaii. Proceeds—For
the selling stockholders. Office—5301 Broadway, Oak-
ion^ r*oii* TTr*#»mrH+er—Merrill Lynch, Pierce, Fenner
& Smith Inc. N. Y. C. (mgr.).

• Louis Sherry Preserves, Inc. (11/27-12/1)
Sept. 21, 1961 filed 200,000 common. Price—$4: Business
—Manufacture of fresh fruit preserves and jellies. Pro¬
ceeds—Plant expansion, advertising, repayment of debt,
and working capital. Office—30-30 Northern Blvd., Long
Island City, N. Y. Underwriter—Stanley Heller & Co.,
N. Y. . . ; ' • ; • ■ .

Ludwig Engineering & Science
Oct. 5, 1961 filed 125,000 common. Price—By amend¬
ment. Business—Renders engineering and* research
services. Proceeds—For equipment, debt repayment and
working capital; Office—150 E. Foodhill Blvd., Arcadia,
Calif. Underwriter—Dempsey-Tegeler & Co., Inc., St.
Louis. Offering—Expected in late November. - <\.

; ; Lunar Enterprises, Inc. (11/20-24) /
.v Aug. 31, 1961 fried 125,000 common. Price—$5.75. Busi¬
ness—The production of television films. Proceeds—-For
filming and production and working capital. Office—
1501 Broadway, N. Y. Underwriter—Ehrlich, Irwin &
Co., Inc., 50 Broadway, N. Y../- ^

V Lundy Electronics & Systems, Inc.; ;
Sept. 19, 1961 filed 175,000 common. Price—$4. Business;
—The manufacture of electronic, electro-rnechanical and
hydraulic systems for aircraft, missiles and space ve¬
hicles. Proceeds—For research and development, sales
promotion and workihg capital. Office—Glen Head,
N. Y. Underwriter—Michael G. Kletz & Co., Inc., n. Y.
Lusk Corp. (11/13-17)

Aug. 30, 1961 fried $1^250,000 of 6%% convertible sub¬
ordinated debentures due 1971, 200,000 common and 5-
year warrants to purchase 50,000 common to be offered
in 50 units each consisting of $25 of debentures, 4 com¬
mon and one warrant. Price—By amendment. Business—
Development of residential communities. Proceeds—For
working capital and general corporate purposes. Office
—6910 E. Broadway, Tucson. Underwriter—Burnham &
Co., N. Y. (mgr.).

M P I Glass Fibers, Inc.
April 27, 1961 (letter of notification) 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 working capital. Office—
1025 Shoreham BIdg., Washington, D. C. Underwriter
—To be named. Note — This company formerly was
named Industrial Materials, Inc. Offering—In Dec.

Macfadden Publications, Inc.
Sept. 28, 1961 filed $5,300,000 of convertible subord. de-

, Ventures due 1971. Price—At par. Business—Book arid
magazine publishing, Proceeds—Debt repayment, mov¬
ing expenses and working capital. Office—305 E, 42nd
St., N. Y. Underwriters—First Broad Street Corp. and

* Lieberbaum & Co., N. Y. 1

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 working cap¬
ital. Office—189 Lexington Ave., N. Y. 16, N. Y. Under¬
writer—Continental Bond & Share Corp., Maplewood, N.J.
Offering—Expected sometime in Nov.
• Macoid Industries, Inc. "(12/4-11) ./ /
Sept. 28, 1961 filed 300,000 common, of which 100,000
are to be offered by the company and 200,000 by stock¬
holders. Price—$5. Business—Molding of plastic prod¬
ucts for the automobile, electrical utility and telephone
industries. . Proceeds—For working capital. Office—
12340 Cloverdale, Detroit. Underwriters—Charles Plqhn
& Co., N. Y, and Edwards & Hanly, Hempstead, N. Y. -

• Macy Credit Corp. (11/14)
Oct. 25,1961 filed $20,000,000 of debentures due Dec. 1,
1981. Price—By amendment. Business—Financing of cash
time accounts: Proceeds — For general corporate pur¬

poses. Office—Roosevelt Field, Garden City, ,n. y. Un¬
derwriters — Lehman Brothers and Goldman, Sachs &
Co., n. y. ■ '.-.'/'v;.. .

• Magazines For Industry, Inc. (11/13-17 >
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 Madison Ave., New

. York. Underwriter—S* B. Fuller & Co., N. Y. (mgr.)
- Mainco Electronics & Marine Development Corp.
Oct. 13,1961 ("Reg. A") 75,000 common. Price—$4. Busi¬
ness—Manufactures electronic marine equipment and
yachts and operates a marina. Proceeds—Plant construc¬
tion, research and development and working capital.
Office — Boothbay Harbor, Me. Underwriter — Nance-
Kieth Corp., N. y.
e Mairs & Power Income Fund, Inc. (11/10)
June 7, 1961 filed 40,000 common shares. Price — By
amendment. Business—A mutual fund. Proceeds — For
investment. Office—1002 First National Bank BIdg., St.
Paul, Minn. Underwriter—None.
• Major Finance Corp. (11/13-17)
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. Underwriter—Manhattan Eastern Corp., N. Y. (mgr.)
Malone & Hyde, Inc.

'Sept: 1, 1961 filed 275,000 common, of which 100,000
are to be offered by the company and 175,000 by the

- stockholders. Price—By amendment. Business—The pro¬
curement, warehousing arid sale of groceries, meats,
produce, etc., to retail grocers. Proceeds—For working

*

capital. Office—1700 Dunn Ave., Memphis, Underwriter*
—Equitable Securities Corp., Nashville (mgr.).
Mann Research Laboratories, Inc.

Sept, 21, 1961 ("Reg. A") 100,000 common. Price—$3.
Business—Sale of scientifically tested biochemicals and
pharmaceuticals. Proceeds—For new quarters, equip¬
ment, a laboratory, inventories and working capital. Of¬
fice 136 Liberty St., N. Y. Underwriter—L. D. Sherman
& Co., N. Y. /

Manson Laboratories, Inc.
Sept. 26, 1961 filed 200,000 common. Price—$5. Business
—Research and manufacture of equipment for military-
and industrial - applications.. Proceeds Repayment of
debw, pquipi|ient -research and- development, and .work;--- 1
ing capital. Office:—375 Fairfield Ave., Stamford, Conri. ,

Underwriter—Amo$ Treat & Co., N. Y. Offering—In
late December;; . ; ->•;• ^

Marcb Dynamics lnc. r I/**]-
Aug. 28, 1961 filed 125,000 common., Prices—$2.50. * Busi-

•

ness-^The. manufacture of mechanical and electro-me-»
chanical components. ProceedsFor equipment and ^

working capital. Office-920 S, Oyster Bay Rd., Hicks- "
ville, N. Y.: Underwriter—f*a'ul Eisenberg & Co., N. Y. CX
★ Markite Corp.
Oct. 26, 1961 fried 100J)00 common. Price—By amend-
ment. Business—Development, design, manufacture and
sale of precision, electromechanical devices. Proceeds—
For debt repayment and working capital. Office—155
Waverly Place, N. Y. Underwriter—C. E. Unterberg,
Towbin Co., N. Y. /
• Marks Polarized Corp. —

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 Avex Whitestdne, N. Y. Underwriters—Ross;
Lyon & Co., Inc. (mgr.), Glass & Ross, Inc., and Globus^
Inc., N. Y. C.

Marlene Industries Corp. (11/13-17)
Aug. 29, 1961 fried 225,000 common, of which. 150,000 are
to be offered by the company and 75,000 by stockholders;
Price—$7. Business—The manufacture of ladies' wean
Proceeds—For working capitaL Office—141 W. 36th St.,
N.Y.C. Underwriter—Bernard M.Kahn&Co., Inc., N.Y.C.
Marshall Electronics Co.

Nov. 1, 1961 ("Reg. A") 100,000 common. Price — $3.
Business—Manufacture of rectifiers, regulators, Thermo¬
couple tubes, and thyratrons. Proceedsr—For expansion,
research and development, and workirig ^capital. Office

3-54 Summer Ave^ Newark, N. J. Underwriter—Rictiardruce & Co, Inc., N. Y. ■ . 'v';' ; "l
■ Martin Yale Business Machines Corp.
Sept. 27,1961 filed 100,000 common (with attached three-
year warrants to purchase 40,000 shares at $5, to be of¬
fered in units of one share and a warrant to purchase
0.4 share. Price—$3.50 per unit. Business—Manufacture
of paper cutters and trimmers, paper folding machines,
photographic dark room accessories and envelope open¬
ing machines* Proceeds—Advertising sales, promotion,
new products and working caiptal. Office—2450 Estes
Ave., Elk Grove Village, I1L Underwriter—Arnold
Malkan & Co., Inc., N. Y. . , / . : > , '

^ Ulaxam, Inc.
Oct. 26, 1961 filed 200,000 common; of which 100,000
shares are to be offered by the company, and 100,000 ;
shares by stockholders. Price—By amendment. Busi-
ness—Operation of self-service discpunt department

L storpk Proceeds—For debt repayment and working eapr
itai.. Office—525 Hyde Park Ave^ RosUndale,. Mass. Un¬
derwriter—McDonnell & C04 N. Y. ; : " ;

, Mayfield Engineering Co.
Oct. 5, 1961 ("Reg. A") 300,000 common. Price—$1. Pro¬
ceeds—For equipment, debt repayment and working
capital. Office—330 W. Costilla St^ Colorado Springs.
Underwriter—Amos C. Sudler & Co., Denver.
Measurements Spectrum, Inc.

Oct. 9, 1961 ("Reg. AM) 56,000 common. Price—At par
($5). Proceeds—For equipment, debt .repayment and
working capital. Office^-815 S. Fremont Ave., Alham-
bra, Calif. Underwriter—Adams & Co*, Los Angeles.
♦ Medex, Inc. (12/1115)
Sept. 27, 1961 filed 110,000 common. Price—By amend¬
ment. Business—Development and manufacture of * a
limited line of hospital and surgical supplies. Proceeds
—For constniction, inventory, research and working cap¬
ital. Office—1488 Grandview Ave., Columbus, Ohio. Un¬
derwriter—Globus, Inc., N. Y.
it Medical Fund, Inc.
Oct. 26, 1961 filed 2,000,000 capital shares. Price—$10.
Business—A closed-end diversified investment company.
Proceeds—For investment in firms serving modern
medicine. Address — New York, N. Y. Underwriter—
Fleetwood Securities Corp. of America, 44 Wall St:,,N;Y.
Medical Industries Fund, Inc.

Oct. 23, 1961 filed 25,000 common. Price—$10. Business
—A closed-end investment company which plans ta
become open-end. Proceeds—For investment in the
medical industry and capital growth situations. Office
—677 Lafayette St., Denver. Underwriter—Medical As¬
sociates, Inc., Denver.
Meehan-Tooker Co., Inc. (11/27-12/1)

Sept. 8, 1961 filed 100,000 common. Price—$5. Business
—The printing of advertising material, annual reports,
booklets etcL, by offset lithography. Proceeds—For the
purchase of a high-speed press, the repayment of debt,

'

establishment of a new department, arid working capital.
Office—170 Varick St., N. Y. Underwriters—Harry
Odzer Co., N. Y. and Bruno-Lenchner, Inc., Pittsburgh.
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Mercury Photo Corporation (12/18-22)
Sept. 26, 1961 filed 100,000 class A. Price—$5. Business
—Processing and wholesaling of photographic film, etc.
Proceeds—for expansion, equipment, and working cap¬
ital. Office—275 Clinton Ave., Newark, N. Y. Under¬
writer—General Securities -Co., S. Kasdan & Co., Inc.,
N. Y. C., and Dual Planning Corp., Garden City, N. Y.
Merit Associates, Inc.

Sept. 5, 1961 ("Reg. A") 75,000 common. Price — $4.
Business—Plastic fabrication. Proceeds—For debt pay¬
ment, equipment, advertising and working capital. Of¬
fice—3 Sidney Court, Lindenhurst, N. Y. Underwriters
—M. Posey Associates Ltd., and Alkow & Co., Inc., N. Y.
Met Food Corp. (11/6-10)

Aug. 25, lu61 filea 150,00U 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.)

Metal Bellows Corp.
Sept. 1, 1961 filed 140,000 common, of which 120,000 are
to be offered by the company and 20,000 by a stock¬
holder. Price—By amendment. Business—The manufac¬
ture of welded diaphragm bellows. Proceeds—For mov¬
ing expenses, equipment, research and development,
repayment of debt and working capital. Office—27 Mica
Lane, Wellesley, Mass. Underwriter—Estabrook & Co.,
Boston. -/'/-v •/.. v.y:,

Metallurgical International, Inc. f
Sept. 26, 1961 filed 145,000 class A. Price—$3. Business
—Reprocessing and manufacturing of rare refractory
metals. Proceeds—Repay debt, taxes, purchase equip¬
ment, and working capital. Office—174 Main Ave., Well¬
ington, N. J. Underwriter—Mortimer B. Burnside & Co.,
N. Y. '

it Metalfab, Inc.
Oct. 27, 1961 filed $600,000 of 6% s. f. conv. debentures
due 1976 and 100,000 common (of which 20,000 shares
are to be offered by the company and 80,000 by stock¬
holders). Price—By amendment. Business—Manufac¬
tures products and parts of the automotive and elec¬
trical industries. Proceeds—For debt repayment and
working capital. Office—First and Elm Sts., Beaver
Dam, Wis. Underwriters—Cruttenden, Podesta & Co.,
Chicago and Splaine & Frederic, Inc., Milwaukee.
Metatronics Manufacturing Corp.

Oct. 18, 1961 filed 100,000 common. Price—$2. Business
—Manufacture of electronic cases and containers, and
precision sheet metal products. Proceeds—For debt re¬

payment, and other corporate purposes. Office -— 111
^

Bloomingdale Rd., Hicksville, N. Y. Underwriter—Frank
Karasik & Co., N. Y.
Metropolitan Acceptance Corp.

Oct. 2, 1961 filed $300,000 of 6% subordinated convert¬
ibles due 1967 and 60,000 common shares to be offered
in units consisting of $100 of debentures and 20 common

shares. Price—$150 per unit. Business—Financing of re¬
tail sales. Proceeds—For working capital. Office—5422
Western Ave., Chevy Chase, Md. Underwriter — R.
Baruch & Co., Washington, D. C.
• Metropolitan Telecommunications Corp.

(11/27-12/1)
Sept. 15, 1961 filed 240,000 common, of which 225,000
will be sold for the company and 15,000 for a stockhold¬
er. Price—By amendment. Business—The manufacture
of communications equipment, transformers, filters, re¬
lays, etc. Proceeds—For the purchase of Grow Solvent
Co., Inc., and for working capital. Office—Ames Court,
Plainview, N. Y. Underwriters—M. L. Lee & Co., and
Milton Blauner & Co., N. Y.
Micro-Lectric, Inc.

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.
Office—19 Debevoise Avenue, Roosevelt, N. Y. Under¬
writer—Underhill Securities "Corp., N. Y. Offering—Im¬
minent.

• Micro-Precision Corp. (11/8)
July 28, 1961 ("Reg. A") 100,000 common shares (par 20
cents). Price—$3. Business—The development and man¬
ufacture of language laboratories for the electronics
educational field and the manufacture of electronic and
micro-wave components. Proceeds—For expansion and
working capital. Office—55 Ninth St., Brooklyn, N. Y.
Underwriters— Manufacturers Securities Corp., New
York (managing); Bioren & Co., Boenning & Co., Phila¬
delphia, Chace, Whiteside & Winslow, Inc., Draper, Sears
& Co., and Schirmer, Atherton & Co., Boston.
Micron Plastics Corp.

Sept. 15, 1961 ("Reg. A") 50,000 common. Price—$4.
Business—Manufacture of plastic film. Proceeds—For
building improvements, new equipment and working
capital. Office—640 Dean St., Brooklyn. Underwriter
—S. Schramm & Co., N. Y.
• Middle Atlantic Investment Co. (11/20-24)
June 22, 1961 filed 70,000 common shares. Price—$10.
Business—An investment company. Proceeds—For in¬
vestment and working capital. Address—Elkins Park,
Pa. Underwriter—Best & Garey Co., Inc., Wash., D. C.
it Middle States Telephone Co. of Illinois

(11/27-30)
Oct. 27, 1961 filed 75,000 cum. preferred. Price—By
amendment. Proceeds—For debt repayment and con¬

struction. Office—144 S. 12th St., Lincoln, Neb. Under¬
writer—Dean Witter* & Co., . San Francisco.

Midwest Budget & Loan Corp.
Sept. 12, 1961 filed $300,000 of 6% subordinated deben¬
tures due Aug. 1, 1973 to be offered in units of $500
and $1,000. Business — Purchasing of conditional sales
contracts. Office—5806 W. Burleigh St., Milwaukee, Wis.
Underwriter—The Marshall Co., Milwaukee.

Midwest Technical Development Corp.
(11/6-10).

July 14, 1961 filed 800,000 common shares. Price—By
amendment. Business —■ A small business investment

company. Proceeds—For investment. Office—2615 First
National Bank Bldg., Minneapolis. Underwriters— Lee
Higginson Corp., New York and Piper, Jaffray & Hop-
wood, Minneapolis.
• Midwestern Financial Corp. (11/6-10)
Aug. 28, 1961 filed 260,000 common, of which 75,000 are
to be offered by the company and 185,000 by stockhold¬
ers. Price—By amendment. Business—A holding com¬

pany for savings and loan associations, mortgage com-

panies, a manufacturing company, a small business
investment company, etc. Proceeds—For repayment of
debt. Office—2011-13th St., Boulder, Colo. Underwriters
—Boettcher & Co. and Bosworth, Sullivan & Co., Inc.,
Denver (co-mgrs.)

Midwestern Investment Corp.
Oct. 16, 1961 filed 200,000 common. Price—$2. Busi¬
ness—Company plans to engage in the commercial fi¬
nance and factoring business. Proceeds—General corpo¬
rate purposes. Office—1730 K St., N. W., Washington,
D. C. Underwriter—Affiliated Underwriters, Inc,

M&lgray Electronics, Inc.
Sept. 26, 1961 filed 166,667 common. Price—By amend¬
ment. Business—Wholesaler and distributor of electronic

parts. Office—136 Liberty St., N. Y. Underwriter—Mar-
ron, Sloss & Co., Inc., N. Y. Offering—In late December.

Milo Components, Inc.
Aug. 15, 1961 ("Reg. A") 170,000 class A shares (par 10
cents). Price—$1. Business—The manufacture of pre¬
cision components, assemblies for aircraft, armaments,
computers, floor waxers and industrial vacuum cleaners.
Proceeds— For equipment, research and development,
repayment of loans and working capital. Office — 9
Cleveland Street, Valley Stream, N. Y. Underwriter—
Nelson Securities, Inc., Hempstead, N. Y.

Minuit Investing Corp.
Aug. 4, 1961 ("Reg. A") 28,000 shares of 80 cents cumu¬

lative, participating preferred stock (par $1). Price—$10.
Business—An investment company. Proceeds—For ac¬

quisitions, working capital and general corporate pur¬
poses. Office—225 Broadway, New York 7, N. Y. Un¬
derwriter—Pine Tree Securities, Inc., N. Y.
Miss Elliette, Inc.

Oct. 10, 1961 filed 100,000 common. Price—By amend¬
ment. Business — Design, manufacture and distribution
of women's dresses. Proceeds—For debt repayment, in¬
ventory and expansion. Office—1919 S. Los Angeles St.,
Los Angeles. Underwriter—F. L. Rossmann & Co., N. Y.
Offering—Expected in late November.

• Missile-Tronics Corp. (11/6-10)
May 8, 1961 (letter 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
development and working capital. Office—245 4th St.,
Passaic, N. J. Underwriter — Hopkins, Calamari & Co.,
Inc., 26 Broadway, N. Y.

Mobile Estates, Inc.
June 27, 1961 filed 140,000 common shares. Price—$6.
Proceeds—To purchase land, construct and develop about
250 mobile home sites, form sales agencies and for work¬
ing capital. Office—26 Dalbert, Carteret, N. J. Under¬
writer—Harry Odzer Co., N. Y. Offering—In late Dec.
Mobile Rentals Corp.

Oct. 13, 1961 filed 215,000 common, of which 165,000 are
to be offered by the company and 50,000 by a stock¬
holder. Price—By amendment. Business—Sale and
leasing of trailers. Proceeds—For expansion, repay¬
ment of debt, and working capital. Office—8472 S.
Figueroa St., Los Angeles. Underwriters—Kleiner, Bell
& Co., Beverly Hills, Calif, and Hardy & Co., N. Y.

Molecular Dielectrics, Inc.
Sept. 1, 1961 filed 150,000 common, of which 135,000
are to be offered by the company and 15,000 by Cardia
Co. Price—$5. Business—The manufacture of high-tem¬
perature electronic and electrical insulation materials.
Proceeds—For equipment, a new product and working
capital. Office—101 Clifton Blvd., Clifton, N. J. Under¬
writers—Street & Co., Inc. and Irving Weis & Co., N. Y.
• Mon-Dak Feed Lot, Inc. (11/13-17)
July 17, 1961 filed 150,000 common shares. Price—$3.
Business—The breeding of livestock owned by others.
Proceeds—For drilling of water test wells, purchase of
land, construction, general administrative costs and
working capital. Address—Glendive, Mont. Underwriter
—Wilson, Ehli, Demos, Bailey & Co., Billings, Mont.
• Monmouth Capital Corp. (11/13)
Aug. 1, 1961 filed 200,000 shares of capital stock. Price—
$10. Business — A small business investment company.
Office—First National Bank Bldg., Main St., Freehold,
N. J. Underwriter—Meade & Co., New York.
• Monmouth Electric Co., Inc. (11/27-12/1)
Aug. 28, 1961 filed 200,000 common, of which 125,000 are
to be offered by the company and 75,000 by stockhold¬
ers. Price—$6. Business—Manufacture of electronic and
electro-mechanical equipment. Proceeds — Machinery,
repay loans and working capital. Office—1802 Corliss
Ave., Neptune, N. J. Underwriters—Cruttenden, Podesta
& Co., Chicago and Spear, Leeds & Kellogg, N. Y."

Montocello Lumber & Mfg. Co., Inc.
April 11, 1961 ("Reg. A") 75,000 common. Price—$4.
Business—Sale of lumber, building supplies and hard¬
ware. Proceeds—To repay loans and for working capital.
Address—Monticello, N. Y. Underwriter—J. Laurence &
Co., Inc., N. Y.

it Motor Farts Industries, Inc.
Oct. 30, 1961 filed 120,000 class A shares. Price — By
amendment. Business—Distribution of automobile parts.
Proceeds — For debt repayment and working capital.
Office—900-908 S. Oyster Bay Rd., Hicksville, N. Y. Un¬
derwriter—Street & Co., Inc., N. Y.

Municipal Investment Trust Fund, First Fa.
Series (11/6-10)

April 28, 1961 filed $6,375,000 (6,250 units) of interests.
Price—To be supplied by amendment. Business—The
fund will invest in tax-exempt bonds of the Common-
wea th of Pennsylvania and its political sub-divisions.
Proceeds—For investment. Sponsor—Ira Haupt & Co.,
Ill Broadway, N. Y. C.

Municipal InvestmentTrust Fund, Series B .>

April 28, 1961 filed $12,750,000 (12,500 units) of interests.
Price— To be supplied by amendment. Business— The
fund will invest in tax-exempt bonds of states, counties,
municipalities and territories of the U. S. Proceeds—For
investment. Sponsor—Ira Haupt & Co., Ill Broadway,
N. Y. C. Offering—Expected in early 1962.
• Murray Magnetics Corp. (11/27-12/1)
Aug. 15, 1961 filed 150,000 common shares. Price—$6.
Business—The financing, exploitation and sale of a new
line of electric kitchen and household appliances. Pro¬
ceeds—For the purchase of inventory, sales promotion
and working capital. Office—230 Fifth Ave., New York.
Underwriter—Amos Treat & Co., Inc., N. Y. , ;

NAC Charge Plan and Northern Acceptance Corp.
/;>/( 11/6-7)

June 27, 1961 filed 33,334 class A common shares. Price
—By amendir, ent. Proceeds—For working capital. Of¬
fice—16 East Pleasant St., Baltimore, Md. Underwriter
—Sade & Co., Washington, D. C. (mgr.)

Nafley's, Inc. (12/4-8)
Oct. 9, 1961 filed 210,000 common, of which 130,000 are
to be offered by the company and 80,000 by stockhold¬
ers. Price—By amendment. Business—The production
of food products. Proceeds—For a new plant, leasehold
and plant improvement and working capital. Off.ce—■
3410 S. Lawrence St., Tacoma, Wash. Underwriter—
Blyth & Co., Inc., N. Y.

Narrows Premium Corp.
Sept. 25, 1961 filed 100,000 common. Price—$4. Business
—Financing of casualty insurance premiums in New
York State. Proceeds—General corporate purposes. Of¬
fice—9805 Fourth Ave., Brooklyn, N. Y. Underwriter—
Pearson, Murphy & Co., Inc., N. Y.
• National Bowling Lanes, Inc. (12/4-8)
July 21, 1961 filed 150,000 capital shares. Price—$5.50.
Business—The operation of bowling centers. Proceeds—
For expansion, repayment of loans, and working capi¬
tal. Office— 220 S. 16th Street, Philadelphia. Under¬
writer—Edward Lewis & Co., Inc., New York. '
National Equipment & Plastics Corp.

Sept. 28, 1961 filed 105,000 common. Price—$5. Business
—Operation of a cleaning and pressing plant and affili¬
ated stores. Proceeds—For debt repayment, store ex¬
pansion and working capital. Address — Portage,' Pa.
Underwriter—Cortlandt Investing Corp., N. Y.
• National Hospital Supply Co., Inc. (11/20-24)
June 22, 1961 ("Reg. A") 100,000 common. Price—$3.
Business—Distribution of medical supplies. Proceeds—.
For inventory, advertising and promotion, expansion, re¬
payment of loans and working capital. Office—38 Park
Row, N. Y. Underwriters—Edward Lewis & Co., Inc. and
Underhill Securities Corp., N. Y.
• National Industries, Inc.
Aug. 28, 1961 ("Reg. A") 50,000 common. Price—$6. Pro¬
ceeds — For equipment, inventory and operating ex¬
penses/Office—1622 Chestnut St., Philadelphia. Under¬
writer—Mayo & Co., Inc., Phila. Offering—Imminent.
it National Mercantile Clearing House, Inc.
Oct. 23, 1961 ("Reg. A") 75,000 common. Price—$4.
Business—A collection agency. Proceeds—For general
corporate purposes. Office—4539 Ponce de Leon Blvd.,
Miami, Fla. Underwriter—Armstrong & Co., Inc., N.Y.
National Recreation Corp.

Sept. 27, 1961 filed 337,500 common. Price—$8. Busi¬
ness—Operates a national chain of bowling centers. Pro¬
ceeds—For the acquisition of new centers, repayment
of debt and for working capital. Office—Time and Life
Bldg., N. Y. Underwriter—Berger-Derman, Inc., N. Y.
National Semiconductor Corp. (11/13-17)

May 11, 1961 filed 75,000 shares of capital stock. Price
—To be supplied by amendment. Business—The design,
development, manufacture and sale of quality transistors
for military and industrial use. Proceeds — For new

equipment, plant expansion, working capital, and other
corporate purposes. Office—Mallory Plaza Bldg., Dan-
bury, Conn. Underwriters—Lee Higginson Corp., N. Y. C.
and Piper, Jaffray & Hopwood, Minneapolis (mgr.).
; National Systems Corp.

Sept. 28, 1961 ("Reg. A") 70,000 capital. Price—$4. Pro¬
ceeds—For equipment, improvement of a TV repair
course and working capital. Office—1036 S. La Brea
Ave., Los Angeles. Underwriter—Gregory-Massari, Inc.,
Beverly Hills.

National Tel-Tronics Corp.
Sept. 11, 1961 filed 133,000 common. Price—$3. Business
—The manufacture of electronic components. Proceeds
For repayment of a loan, expansion, new products, work¬
ing capital and general corporate purposes;: Office—52
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St. Casimer Ave., Yonkers, N. Y. Underwriter—Frank
Karasik & Co., Inc., N. Y. (mgr.).

^ National Vended Ski Insurance Corp.
Oct. 30, 1961 filed 550,000 common. Price.—By amend¬
ment. Business—Distribution of coin-operated insur¬
ance vending machines to brokers at sporting centers.
Proceeds—For inventory, advertising and working capi¬
tal. Office—420 Lexington Ave., N. Y. Underwriter—
Pacific Coast Securities Co., San Francisco.
Nationwide Bowling Corp.

Oct. 19, 1961 filed 100,000 capital shares (with attached
warrants). Price—By amendment. Business—The oper¬
ation Of bowling centers. Proceeds—For a realty actjui-^
sition and working capital. Office r— 11 Commerce St.,
Newark, N. J. Underwriter—Warnw, Jennings, Mandel
& Longstreth, Philadelphia.
• Natpac Inc. (11/6-10)
July 28, 1961 filed 100,000 common shares. Price—$4.75.
Business—The processing of meat and frozen food prod¬
ucts; the financing, sale and servicing of home food
freezers, and the operation of a supermarket. Proceeds
■—For consumer time payments, expansion, and working
capital. Office — 93-25 Rockaway Blvd., Ozone Park.
N. Y. Underwriters—William, David & Motti, Inc., and
Flomenhaft, Seidler & Co., Inc., New York.
Natural Gas Pipeline Co. of America (11/30)

Oct. 27, 1961 filed 100,000 cum. preferred shares. Price

—By amendment. Proceeds — For debt repayment and
expansion. Office—122 So. Michigan Ave., Chicago.
Underwriter—Dillon, Read & Co., Inc., N. Y.

Natural Gas Pipeline Co. of America (11/30)
Oct. 27, 1961 filed $15,000,000 of debentures due Nov. 1,
1981. Price—By amendment. Proceeds—For debt re¬

payment and expansion. Office—122 So. Michigan Ave.,
Chicago. Underwriters—Dillon, Read & Co., Inc. and
Halsey, Stuart & Co. Inc., N. Y.

New Campbell Island Mines Ltd.
Oct. 13, 1961 filed 475,000 common, of which 400,000 are
to be offered by the company and 75,000 by a stock¬
holder. Price—50c. Business—Exploration, develop¬
ment and mining. Proceeds—General corporate pur¬
poses. Office—90 Industry St., Toronto, Canada. Under¬
writer—A. C. MacPherson & Co., Toronto.

New West Land Corp.
June 30, 1961 ("Reg. A") 200,000 common shares (par
$1). Price—$1.50. Proceeds—For repayment of notes and
acquisition of real estate interests. Office—3252 Broad¬
way, Kansas City, Mo. Underwriter — Barret, Fitch,
North & Co., Kansas City, Mo.

North American Acceptance Corp.
Sept. 18, 1961 filed 100,000 common. Price—$8.50. Busi¬
ness—Automobile" retail sales financing. Proceeds—For
working capital. Office—66 East South Water St., Chi¬
cago. Underwriter---Hornblower & Weeks, N. Y.y

North Atlantic Industries, Inc.
Sept. 26, 1961 filed 131,500 common, of which 120,000
will be sold by the company and 11,500 by a stockholder.
Price—By amendment. Business—Manufacture of pre¬
cision electronic instruments. Proceeds—Repayment of
debt, new product development, inventory and working
capital. Office—Terminal Dr., Plainview, N. Y. Under¬
writer—G. A. Saxton & Co., Inc., N. Y.
• North Carolina Natural Gas Corp. (12/11-15)
Aug. 17, 1961 filed $2,250,000 of convertible second mort¬
gage pipeline bonds due 1981. Price — By amendment.
Proceeds—For repayment of loans, working capital and
general corporate purposes. Office — Grace Fittman
Bldg., Fayetteville, N. C. Underwirters — Kidder, Pea-
body & Co., N. Y.
W North Carolina Telephone Co.
Oct. 23, 1961 ("Reg. A") 20,000 class A common to be of¬
fered for subscription by stockholders of record Oct. 11,
1961 on the basis of one additional share for each four
held. Price—$12. Proceeds—For repayment of debt.
Address—Live Oak, Fla. Underwriter—None.
Nuclear Corp. of America

Aug. 11, 1961 filed $2,087,800 of 5V2% convertible sub¬
ordinated debentures due 1976 being offered for sub¬
scription by stockholders on the basis of $100 of deben¬
tures for each 300 shares held of record Oct. 23 with
rights to expire Nov. 8, 1961. Price—At par. Business—
The refining of rare earths and the manufacture of
radiation instruments and vacuum tubes. Proceeds—For
repayment of loans and working capital. Office—3540
W. Osborn Road, Phoenix. Underwriter—Bear, Stearns
& Co., N. Y.

Nutri-Bio Corp.
Oct. 17, 1961 filed 1,200,000 common. Price—$5. Business
—Distribution and sale of vitamins, minerals and die¬
tary food supplements. Proceeds—For selling stockhold¬
ers. Office — 291 S. La Cienega Blvd., Beverly Hills,
Calif. Underwriter — Vickers, McPherson & Warwick,
Inc., N. Y.

Nutri-Laboratories, Inc.
Sept. 14, 1961 filed 100,000 common. Price—$5. Business
—The manufacture and distribution of animal foods and
dog products. Proceeds — For marketing of "Doctor's
Choice" brand, working capital and operating expenses.
Office—1511 K St., N. W., Washington, D. C. Underwriter
—Hirschel & Co., Silver Spring, Md.
• Nuveen Tax-Exempt Bond Fund, Series 2
Feb. 23, 1961 filed $10,000,000 (100,000 units) ownership
certificates. Price—To be filed by amendment. Business
—The fund will invest in interest bearing obligations of
states, counties, municipalities and territories of the
U. S., and political subdivisions thereof which are be¬
lieved to be exempted from Federal income taxes. Pro¬
ceed — For investment. Office— 135 South La Salle
Strppf ChWgo. Sponsor—John Nuveen & Co.. Chicago.
Offering—Expected in early 1962. Note—This fund form¬

erly was known as Tax-Exempt Public Bond Trust
Fund, Series 2.
Nuveen Tax-Exempt Bond Fund, Series 3

Oct. 17, 1961 filed $15,300,000 of units representing frac¬
tional interests in the Fund. Price — By amendment.
Business—The Fund will invest in interest bearing obli¬
gations of states, counties and municipalities of the
U. S., and political subdivisions thereof which are be¬
lieved to be exempted from Federal income taxes. Pro-

ceeds^-For investment. Office—Chicago, 111. Sponsor-
John Nuveen & Co., 135 So. La Salle St., Chicago.
Nuveen Tax-Exempt Bond Fund, Series 4

Oct. 17, 1961 filed $15,000,000 of units representing
fractional interests in the Fund. Price—By amendment.
Business—The Fund will invest in interest-bearing obli¬
gations of states, counties, and municipalities of the U. S.,
and political subdivisions thereof which are believed
to be exempted from Federal income taxes. Proceeds—
For investment. Office—Chicago, 111. Sponsor—John
Nuveen & Co., 135 So. La Salle St., Chicago.
• Oceanic Instruments, Inc. (11/27-12/1)
Aug. 24, 1961 filed 140,000 common. Price—$1. Business
—The company plans to manufacture scientific marine
instruments and provide consultation services. Proceeds
—For organizational expenses and purchase of equip¬
ment. Office—1515 Norton Bldg., Seattle. Underwriter—
Globus, Inc., N. Y.
• Old Empire, Inc. (11/8)
May 1, 1961 filed $950,000 of convertible subordinated
debentures 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, N. Y.

Ofympia Mines, Inc. J

Sept. 1, 1961 filed 300,000 capital shares. Price—$1.35
Business—The exploration and development of mines.
Proceeds—For mining operations. Office—44 Court St.,
Brooklyn, N. Y. Underwriter — Gaumont Corp., Ltd.,
Toronto.

Orbit Industries, Inc. (11/13-17)
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. Office—213 Mill St., N. E., Vienna, Va. Under¬
writer—Hodgdon & Co., Inc., Washington. D. C.
• Orbit Instruments Corp. (11/20-24)
Aug. 29,- 1961 filed 100,000 capital shares. Price—$4.
Business — Production of miniature precision electro¬
mechanical components. Proceeds—Equipment, products,
expansion and repayment of loans. Office—131 Eileen
Way, Syosset, N. Y. Underwriter—Hardy & Co., Y.
• Originala Inc. (12/4-8)
Aug. 29, 1961 filed 150,000 qommon. Price—$9.25. Busi¬
ness—The manufacture of women's coats. Proceeds—For
the selling stockholders. Office—512 Seventh Ave., N. Y.
Underwriters— Globus, Inc., and Divine & Fishman,
Inc., N. Y.
• Orion Electronics Corp. (11/20-24)
Aug. 28, 1961 filed 100,000 common. Price—$3.50. Busi¬
ness—The manufacture of precision electronic sub-sys¬
tems for the generation, detection and control of fre¬
quencies up through the microwave region. Proceeds—
For expansion, equipment and working capital. Address
—Tuckahoe, N. Y. Underwriter—A. D. Gilhart & Co.,
Inc., N. Y. C.
Orlando Paper Corp.

Oct. 11, 1961 ("Reg. A") 80,000 common. Price—$2.50.
Business—Manufacturer of miscellaneous paper products.
Proceeds—For debt repayment and general corporate
purposes. Office—Oceanside, L. I., N. Y. Underwriter—
Professional & Executive Planning Corp., Long Beach,
New York.

Osrow Products Co., Inc. V
July 28, 1961 ("Reg. A") 60,000 common shares (par 10
cents). Price—$5. Business—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. Underwriter—General Securi¬
ties Co., Inc., N. Y. Offering—Imminent.

Oz Publishing Corp. ,

Sept. 15, 1961 filed 140,000 common. Price—By amend¬
ment. Business — The design, production and sale of
greeting cards. Proceeds — For theTepayment of debt,
installation of additional equipment, modernization of a

department and working capital. Office—156 Fifth Ave.,
N. Y. Underwriter—Laren Co., N. Y.

Ozon Products. Inc.

Sept. 28, 1961 filed 105,000 common. Pirce—By amend¬
ment. Business—Manufacture of toiletries and cosmetics.
Proceeds—For repayment of debt and working capital.
Office—50 Wallabout St., Brooklyn, N. Y. Underwriter
—Carter, Berlind, Potoma & Weill, N. Y. Offering—Ex¬
pected in late November.

PCS Data Processing, Inc.
Oct. 6, 1961 filed 100,000 common of which 50,000 are to
be offered by the company and 50,000 by stockholders.
Price—$3.75. Business—Furnishing of statistical infor¬
mation. Proceeds—For training personnel, new equip¬
ment, expansion and working capital." Office—75 W. St.,
N. Y. Underwriters—Harry Odzer Co., N. Y-, and Lench-
ner, Covato & Co., Inc., Pittsburgh, Pa. Offering—Ex¬
pected in December.

P-G Products Manufacturing Co., Inc.
Oct. 10, 1961 filed 110,055 common. Price—By amend¬
ment. Business — Manufactures appliance replacement
parts and accessories. Proceeds — For debt repayment,

expansion and working capital. Office—230 E. 162nd St.,
N. Y. Underwriters—Kahn & Peck, Cohn & Co., N. Y.

P. & H. Tube Corp.
Oct. 25, 1961 filed 120,000 common (with attached war¬
rants to purchase 60,000 additional shares) to be offered
in units consisting of two shares and one warrant. Price
—$12 per unit. Business—Manufacture of electric resist¬
ance welded steel tubing. Proceeds—For debt repay¬
ment and working capital. Office—413 Hamilton Rd.,
Bossier City, La. Underwriters—H o w a r d, Weil, La-
bouisse, Friedrichs & Co., New Orleans and Clark,
Landstreet & Kirkpatrick, Inc., Nashville.
it Pacific Alaskan Land & Livestock Co.
Oct. 19, 1961 ("Reg. A") 30,000 common. Price—$10.
Business—Company plans to raise and process beef
cattle in Alaska. Proceeds—For debt repayment and
general corporate purposes. Address—P. O. Box 2111,
Fairbanks, Alaska. Underwriter—None.

it Pacific Beg Wheel
Oct. 26, 1961 filed 100,000 common. Price—By amend¬
ment. Business—Sale and installation of automobile ac¬
cessories. Proceeds—For expansion and working capital.
Office—6125 El Cajon Blvd., San Diego. Underwriter—
N. C. Roberts & Co., Inc., San Diego.
Pacific Northwest Bell Telephone Co. (11/15)

Oct. 24, 1961 filed $50,000,000 of debentures due 1994.
Proceeds — For the repayment of debt. Office — 1200
Third Ave., Seattle. Underwriters—(Competitive). Prob- /
able bidders: Halsey, Stuart & Co. Inc.: Morgan Stanley
& Co. Bids—Nov. 15 (11 a.m. EST). Information Meet¬
ing—Nov. 9 (2:30 p.m.) in Room 1900,195 Broadway, N. Y.

Pacific Nutrient & Chemical Co.
Sept. 15, 1961 filed 120,000 common. Price—$4. Business
—The manufacture and sale of chemical fertilizers, ani¬
mal nutrients, crop seeds, insecticides, etc. Proceeds—
For additional equipment, a new plant and working
capital. Office — North Oak and Hazel St., Burlington,
Wash. Underwriter—Joseph Nadler & Co., N. Y.

Pakco Management & Development Co.
(11/13-17)

Aug. 25, 1961 filed 310,000 common. Price—$11. Business
—The large scale production 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, Fricke & French, Philadelphia (mgr.).
• Pako Corp. (11/27-12/1) ®
Sept. 25, 1961 filed 150,000 common, of which 100,000
will be sold by the company and 50,000 by stockholders.
Price—By amendment. Business—Manufacture of equip¬
ment used to process and print photographs. Proceeds—
Working capital. Office—6300 Olson Hwy., Minneapolis..
Underwriter—Paine, Webber, Jackson & Curtis, N. Y.
• Palmetto Pulp & Paper Corp.
June 28, 1961 filed 1,000,000 common. Price—$3.45. Busi¬
ness—The growth of timber. Proceeds—Working capital
and the possible purchase of a mill. Address—Box 199,
Orangeburg, S. C. Underwriter — Stone & Co. c/o E.
Lowitz & Co., 29 Broadway, N. Y .

• Pan-Alaska Fisheries, Inc. (11/13-17)
July 26, 1961 filed 120,000 qommon. Price—By amend¬
ment. Business—Processing of Alaska king crab. Pro¬
ceeds — Acquisition of fishing boats, equipment and
working capital. Office—Dexter Horton Bldg., Seattle.
Underwriter—Robert L. Ferman & Co., Inc., N. Y.

Paradynamics Inc.
Sept. 5, 1961 ("Reg. A") 100,000 common. Price—$3.
Business—The company will produce micro-wave test
equipment and components. Proceeds—For equipment,
advertising, research and development and working capi¬
tal. Office—51 Urban Ave., Westbury, N. Y. Underwriter
—Karen Securities Corp., N. Y.

Paragon Pre-Cut Homes, Inc.
Aug. 25, 1961 filed $1,000,000 of 15-year sinking 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 direct sale of
precut home building materials. Proceeds—For repay¬
ment of loans and working capital. Office—499 Jericho
Turnpike, Mineola, N. Y. Underwriter—L. F. Rothschild
& Co., N. Y. C. (mgr.).

Paramount Foam Industries (12/4-8)
Sept. 25, 1961 filed 137,500 common. Price^-By amend¬
ment. Business—The manufacture of polyester foams.
Proceeds — Additional equipment, debt repayment and
working capital. Office—Mercer and Arnot Sts., Lodi,
N. J. Underwriters — Fialkov & Co., Inc., and Stanley
Heller & Co., N. Y.

it Parker Finance Corp.
Oct. 27, 1961 filed 135,000 common. Price—$6. Business
Financing of commercial accounts receivable. Pro¬

ceeds—For debt repayment. Office—8650 Cameron St.,
Silver Spring, Md. Underwriter—D. E, Liederman &
Co., Inc., N. Y.

• Pavelle Corp. (11/13-17)
Aug. 22, 1961 filed 200,000 common shares. Price—By
amendment. Business—Research and development in the
field of color photography and the manufacture of com¬
mercial color photographic processing equipment. Pro¬
ceeds—For 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,

■

, Continued on page 42
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Port Reading, N. J. Underwriter—Mortimer B. Burnside
& Co., inc., New York.
• Penn Optical, Inc. (11/15)

v

Sept. 18, 1961 ("Reg. A") 100,000 capital shares. Price—
$3. Business—Development and manufacture of optical
equipment and precision instruments. Office—2930 S.
Bristol St., Costa Mesa, Calif. Underwriter—Francis J.
Mitchell & Co., Inc., Newport Beach, Calif.
... Pennon Electronics Corp.
Sept. 28, 1961 ("Reg. A") 135,000 common. Price—$2.20
Business—Manufacture of solid state electronic devices.
Proceeds—For working capital. Office—7500 S. Garfield
Ave., Bellgardens, Calif. Underwriter—Darius Inc., N. Y.
Tir Permanente Cement Co.
Oct. 25, 1961 filed 365,000 convertible preferred shares.
Price—By amendment. Business—Production of cement
and gypsum products. Proceeds—For debt repayment
and expansion. Office—300 Lakeside Dr., Oakland. Un-
otiwruers—Dean Witter & Co., San Francisco and First
Boston Corp., N. Y.
Person rroperty Leasing Co.

Oct. 13, 1S61 filed $2,000,000 of conv. subord. debentures
due 1976. Price—By amendment. Business—Leasing of
equipment to industrial and commercial firms. Proceeds
—For purchase of equipment and collateral for bank
credit. Office—6381 Hollywood Blvd., Los Angeles. Un¬
derwriter—Dempsey-Tegeler & Co., Inc., St. Louis.
• Photo-Animation, Inc. (11/20-24)
July 26, 1961 filed 150,000 common shares. Price—$1.25.
Business—The manufacture of machines, equipment and
devices used in the creation of animated 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 Phila¬
delphia Corp., New York.
Pictorial Production, Inc. (11/13-17)

Aug. 29, 1961 filed 149,178 common, of which 25,000 are
to be offered by the company and 124,178 by stockhold¬
ers. Price—$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,
Towbin Co., N. Y. C (mgr.).
• Piedmont Natural Gas Co., Inc.
Sept. 14, 1961 filed 126,832 common being offered for
subscription by stockholders on the basis of one for
each 10 held of record Oct. 26 with rights to expire
Nov. 13, 1961. Price — $15. Proceeds — For expansion.
Office—523 South Tryon St., Charlotte, N. C. Under¬
writer—White, Weld & Co., N. Y.
• Pioneer Astro Industries, Inc. (11/13-17)
July 27, 1961 filed 150,000 common. Price—By amend¬
ment. Business — Manufacture of precision machined
components and assemblies for missile guidance systems.
Proceeds—New plant, additional equipment and working
capital. Office—7401 W. Lawrence Ave., Chicago. Under¬
writer—Francis I. du Pont & Co., N. Y.
• Pittsburgh Steel Co.
Sept. 13, 1961 filed 1,189,947 common being offered for"

subscription by stockholders on the basis of 7 for each
10 held of record Oct. 26 with rights to expire
Nov. 10. Price—$9.25. Proceeds—For expansion. Office—

*

1600 Grant Bldg., Pittsburgh 30, Pa. Underwriter—Kuhn,
Loeb & Co., Inc., N. Y.
Plastic Industries, Inc.

Sept. 28, 1961 ("Reg. A") 75,000 common. Price—$4.
Business—Design and manufacture of women's hand¬
bags. Proceeds—Debt repayment and working capital.
Office—6700 N. W. 37th Court, Miami, Fla. Underwriter
—Ellis Securities, Inc., Great Neck, N. Y.
Plastiline, Inc.

Sept. 27, 1961 filed 100,000 common. Price—$3. Business
—Manufacture of plastic products. Proceeds—For new

molds, inventory, repayment of loans and working capi¬
tal. Office—1251 N. E. 48th St., Pompano Beach, Fla.
Underwriter—Godfrey, Hamilton, Taylor & Co., Inc., N. Y.

Plymouth Discount Corp.
Aug. 28, 1961 ("Reg. A") 100,000 common. Price—$3.
Business—Consumer sales financing. Proceeds—For re¬

payment of notes and working capital. Office — 2211
Church Ave., Brooklyn, N. Y. Underwriter—M. Posey
Associates,, Ltd., 50 Broadway, N. Y. : v..; \
• Policy-Malic Affiliates, Inc. (12/18-22)
Oct 16, 1961 filed 200,000 capital shares. Price—$3.25.
Business—Leasing of insurance vending machines. Pro¬
ceeds—General corporate purposes. Office—1001 15th St.,
N. W., Washington, D. C. Underwriter—Balogh & Co.,
Inc., Washington, D. C.
• Polylronsc Research, Inc. (11/20-24)
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. Business—Research and
development, engineering and production of certain
electronic devices for aircraft, missiles, oscilloscopes,electronic vending machines and language teaching ma¬chines. Proceeds—For expansion, repayment of debt and
working capital. Office—7326 Westmore Rd., Rockville,Md. Underwriters—Jones, Kreeger & Co,, and Balogh &

_ Co., Washington, D. C. (managing).
• Popular Library, Inc. (12/4-8)
Oct. 17, 1961 filed 127,500 capital shares. Price — Byamendment. Business—Publishing of paperback books

magszines. Proceeds—General corporate purposes.

BrosCe& Co L^xi£Ston Ave., N. Y. Underwriter—Sutro
Precision Metal Products, Inc.
5' l?61 ("Re§- A") 100,000 common. Price—$3 Pro-

- ceeds—For debt repayment, inventory, equipment and

working capital. Office—278 N. W. 27th St., Miami, Fla.
Underwriter—Armstrong & Co., Inc., N. Y.
Precision Microwave Corp. (11/6-10)

Aug. 21, 1961 filed 165,000 common shares, of which
115,000 shares are to be offered by the company and
50,000 shares by stockholders. Price—$10. Business—
The manufacture of specialized microwave components
for radar, missiles and communication systems. Proceeds
—For working capital, inventories and equipment. Office
—Main Street, Millis, Mass. Underwriter—Peter Morgan
& Co., New York. •.

• Preco Industries, Inc. (11/20-24)
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.
Prestige Capital Corp. ■:

Oct. 19, 1961 filed 200,000 common. Price—$5. Business
—A small business investment company. Proceeds—For
investment. Office—485 Fifth Ave., N. Y. Underwriters
—D. Gleich & Co., N. Y., and Laird, Bissell & Meeds,
Wilmington, Del. //'■; :;•//•;/ /•/"• //"''-
Prevor-Mayrsohn Internationa!, 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 expansion, sales promotion, ad¬
vances to growers, working capital and general corpo¬
rate purposes. Office— 99 Hudson Street, New York.
Underwriter—J. J. Krieger & Co., Inc., New York.
• Pride Industries, Inc. (12/4-8)
Aug. 29, 1961 filed 75,000 common. Price—$5. Business
—The sale of pet foods. Proceeds—For inventory, repay¬
ment of a loan, machinery, new products, advertising,
Office—4408 Fairmount Ave., Philadelphia^ Underwriter
—Steven Investment Corp., Bala Cynwyd, Pa.
Product Research of Rhode Island, Inc.

(11/6-10)
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.

Programming and Systems, .lite.
Oct. 11, 1961 filed 40,000 common. Price—$3.50.• Busi¬
ness—Instructs classes in computer programming and
the operation of'lelectronid data processing machines.
Proceeds—For expansion. Office—45 W. 35th St., N. Y.
Underwriter—D. M. Stuart & Co., Inc., N. Y.
• Progressitron Corp.
June 9, 1961 ("Reg. A") 60,000 common/Price—$5. Busi¬
ness — Manufacturers of electronic, electro mechanical
and mechanical devices. Proceeds—For general corpo¬
rate purposes. Office—14-25 128th St., College Point,
N. Y. Underwriter—Charles Plohn & Co., N. Y.
Prufcoat Laboratories, Inc.

Sept. 25, 1961 filed 60,000 common, of which 13,000
shares are to be offered by the company and 47,000 by
a stockholder. Price—By amendment. Business—Devel¬
opment and production of plastic-base protective coat¬
ings, paints and primers. Proceeds—Purchase of equip¬
ment and other corporate purposes. Office—63 Main St.,
Cambridge, Mass. Underwriter — Chace, Whiteside &
Winslow, Inc., Boston.
• Publishers Co., Inc.
Aug. 29, 1961 filed $1,200,000 of 6% subordinated con¬
vertible debentures due 1967. Price—At par. Business—
The publishing 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. Note—This
registration will be withdrawn.

Publishers Vending Services, Inc.
July 3, 1961 filed $600,000 of 5V2% convertible 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
5-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 second
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 Capital Corp. ^

Sept. 13, 1961 filed 750,000 common. Price--$10. Business
—A small business investment company. Proceeds—For
general corporate purposes. Address—San Juan, Puerto
Rico. Underwriter—Hill, Darlington & Grimm, N. Y.
• Pulp Processes Corp. (11/27-12/1)
Sept. 20, 1961 filed 140,000 common. Price—$5. Business
—Development of pulping and bleaching devices. Pro¬
ceeds—General corporate purposes. Office—Hoge Bldg.,
Seattle, Wash. Underwriter—Wilson, Johnson & Higgins,
San Francisco.

Pyrometer Co. of America, Inc.
Sept. 26, 1961 filed 300,000 common. Price—By amend¬
ment. Business — Design and manufacture of thermo¬
couple temperature transducers and electronic indi¬
cating and controlling instruments. Proceeds—To finance
the purchase of Hamilton Manufacturing Co., Inc. Office
—600 E. Lincoln Highway, Penndel, Pa. Underwriter-
Arnold Malkan & Co., Inc., N. Y.

• Quartite Creative Corp. (11/28-29)
Sept. 27, 1961 filed 100,000 common. Price—$5. Business
—Manufacture of home furnishing products. Proceeds
—For research, new products and working capital.^ Of¬
fice—34-24 Collins Place, Flushing, N. Y. Underwriter-
Shell Associates, Inc. and Godfrey, Hamilton, Taylor &
Co., N. Y. ' " v

^

• Quick-Chek Electronics & Photo Corp. (*2/4-8);
Sept. 28, 1961 filed 110,000 common, of which 70,000
shares are to be offered by the company and 40,000 by.
stockholders. Price—$10. Business—Manufacture of self-
service tube testers arid the sale of television, radio and.
high fidelity receiving tubes. Proceeds—For debt re¬
payment and working capital. Office—5212 Pulaski Ave
Philadelphia. Underwriter—J. R. Williston & Beane, N. Y.
• RF Interonics, Inc. • • ; - < . v
Oct. 30, 1961 filed 40,000 common. Price—$5. Business

. —Manufacture of radio frequency interference filters
and capacitors. Proceeds—For equipment, working cajH
ital and other corporate purposes. Office—15 Neil Court,
Oceanside, N. Y. Underwriter—Arnold Malkan & Co.,
N. Y. , ^ : ". ..

. ■ •: . :*■' V
• Racing Inc.

.

Oct. 16, 1961 filed 1,250,000 common. Price—Up to $4;
Business-^-Company plans to build and operate an autor
mobile racing center. Proceeds—General corporate pur¬

poses/ Office—21 N. 7th St., Stroudsburg, Pa. Under¬
writer—None. ■»

Radar Design Corp.
Sept. 22, 1961 ("Reg. A") 25,000 common. Price—At-the-
market. Business—Manufacture of electronic products.
Proceeds — For acquisition of a laboratory, equipment
and working capital. Office—104 Pickard Dr., Syracuse,
N. Y. Underwriters—Bertner Bros., N. Y.; Earl Edden
Co., Rockville Centre, N.. Y. and Max Philipson & Co.,
Inc., Utica, N. Y.
• Ragen Precision Industries, Inc. (11/27-12/iy,
Aug. 31, 1961 filed 100,000 common. Price—By amend¬
ment. Business — The manufacture'of precision parts,
components, assemblies and subassemblies for the busi¬
ness machine, electronic and aircraft industries. Proceeds
For equipment, repayment of loans and general corpor
rate purposes! Office-^-9 Pbrette Ave., North Arlington,
N.J. Underwriter—Marron, Sloss & Co., Inc., N.Y. (mgr.).

Rainbow Photo Laboratories, Inc. ;

Sept. 28, 1961 filed 150,000 common. Price—By amend¬
ment. Business—Processing of film and distributing of
photographic equipment. Proceeds—For moving ex¬
penses, expansion, advertising and promotion, repayment
of debt and working capital. Office—29-14 Northern
Blvd., Long Island City, N, Y. Underwriter—Rodetsky,
Walker & Co., Inc., Jersey City.

Rantec Corp. (11/28)
Oct. 16, 1961 filed 100,000 common, of which 59,000 are
to be offered by the company and 50,000 by stockhold,-
ers. Price—By amendment. Business—Design, develop¬
ment and manufacture of microwave components. Pro^
ceeds—General corporate purposes. O f f i c e—23999
Ventura Blvd., Calabasas, Calif. Underwriter—Blyth &
Co., Inc., N. Y. ;

Rapid Film Technique, Inc.
Sept. 19, 1961 filed 70,000 common. Price—$4. Business
—The rejuvenating and repairing of motion picture film.
Proceeds—For debt repayment and general corporate
purposes. Office—37-02 27th St., Long Island City, N. Y.
Underwriter—Herbert Young & Co., Inc., N. Y.
Raritan Plastics Corp.

Sept. 28, 1961 filed 100,000 class A common. Price—$5.
Business—Extrusion of plastic sheets. Proceeds—Equip¬
ment, debt repayment and working capital. Office—1
Raritan Rd.; Oakland, N. J. Underwriter—Gianis & Co.,
Inc., N. Y.

Raymond Engineering Laboratory, Inc.
(11/6-10)

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. Price—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
Real Estate Fund, Inc.

Sept. 28, 1961 ("Reg. A") .14,634 units each consisting of
seven common shares and one 20-year 6% convertible
subordinated debenture. Price—$20.50 per unit. Business
—Development and operation of shopping centers and
other properties. Proceeds—General corporate purposes.
Address—Greenville, S. C. Underwriter—McCarley &
Co., Inc., Asheville, N. C.
• Reaitone Electronics Corp. (11/20-24)
Aug. 16, 1961 filed 100,000 common shares.. Price—$4.
Business — The^narketing of transistorized radios and
related equipment. Proceeds—Repayment of loans and

/ general corporate purposes. Office—71 Fifth Ave., New
York. Underwriter—Lieberbaum & Co., N. Y.

Realty Equities Corp. of New York (11/27-12/1)
•: Sept. 28, 1961 filed $1,675,800 of subord. debentures due
1971 (with warrants attached) to be offered for subscrip¬
tion by stockholders in 16,758 units, each consisting of
$100 of debentures and a warrant to purchase 12.5 shares
on the basis of one unit for each 20 shares held. Price—

$100 per unit. Business—General real estate and con¬

struction. Proceeds—General corporate purposes. Office
—666 Fifth Ave., N. Y. Underwriter—Sutro Bros. & Co.,
New York. . • V

• Recco, Inc. (12/18-22)
Oct. 19, 1961 filed 75,000 class A shares. Price — By
amendment. Business—Operates record, card and sta¬
tionery departments in discount stores. Proceeds—For
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expansion. Office—1211 Walnut St.,:' Kansas City, Mo.
Underwriters — Midland Securities Co., Inc., Kansas
City, Mo. ■ 1

Recreation Associates, Inc.
Aug. 14, 1961 filed 100,000 class A common. Price—$3.
Business—The operation of a bowling center. Proceeds—
For working capital. Office—8905 Columbia Pike, Falls
Church, Va. Underwriter—None. "

• Red Rope Stationery Industries. Inc.
(11/20-24)

Aug. 23, 1961 filed 160,000 common. Price—$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.V
Underwriter—George, O'Neill & Co., Inc., N. Y. (mgr.).
Red Wing Fiberglass Products, Inc. (11/13-17)

July 28, 1961 ("Reg. A") 260,000 common. Price—$1.15.
Proceeds — Debt repayment, building improvements,
equipment, research and development, and working cap¬
ital. Office—Industrial Park, Red Wing, Minn. Under¬
writer—York & Mavroulis, Minneapolis.

Regal Homes, Inc. (11/13-17)
Aug. 15, 1961 filed, ,51,000 . capital-;'shares. Price—$12.
Business—For construction and sale of "shell" .homes
and mortgage financing. Proceeds—For working capital.
Address—Hopkinsvillei Ky. Underwriter—J. J. B. Hil-
liard & Sons, Louisville. y''//

Refcer Simmons Research, Inc. (11/13-17) M
May 8, 1961 filed 150,000 shares of capixai 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
•—McLaughlin, Kaufmann & Co., N. Y. (mgr.).

Rexach Construction Co., Inc. (1179)
July 28, 1961 filed 200,000 common. Price—$10. Business
—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 (mgr.).

^ RipSey Industries, Inc., and Jomar P'astics, Inc.
Oct. 27v 1961 filed 100,000 comon shares of each to be
offered in units consisting of one share of each com-

pa'ny..Price—/By, amendment. Business—Manufacture of
wod and plastic heels for women's shoes, metal molds
and dies, bowling pins, bowling shoes and related prod¬
ucts. Proceeds-r-For general corporate purposes. Office
—4067 Folsom Ave., St. Louis and Bio Piedras, Puerto
Rico. Underwriters — Paine, Webber, Jackson & Curtis.'
and American Securities Corp., N. Y- v v- 'r' ■

★ Rochester Capital Leasing Corp. 7;.';^!;
Oct. 30, 1961 filed $625,000 of 6% convertible subordi¬
nated debentures due 1972 and 100,000 class A to be
offered in 12,500 units each consisting of $50 of deben¬
tures and eight shares. Price—$90 per unit. Business—
Manufacture and rale of furniture; equipment, and sup-
plies to schools, hotels, hospitals and industrial com-'
panies. Proceeds—For working capital. Office—8 Jay
St., Rochester, N. Y. Underwriter—Saunders, Stiver &

. Co., Cleveland, .'V/i • ■■ &■■■■ ■

Rochester Gas ar»d Electric Corporation (11/14)
Oct. 12, 1961 filed $15,000,000 of first mortgage bonds,
series T, due Nov'. 15, 1991. Proceed-—For construction.
Underwriters—(Corrnetitive). Probable bidders* Halsey,
Stuart; & Co;. Inc.; Kidder, Peabody & Co.-White, Weld •
& Co.-Shields & Co. (jointly); Kuhn, Loeb & Co.; Salo¬
mon Brothers & Hutzler-Eastman Dillon, Union Securi¬
ties & Co.-Equitable Securities Corp; (jointly); Blyth &
Co., Inc.-First Boston Corp. Bids—Expected Nov. 14 at '*
11 a.m.. (EST).'/.-- ; y;y *:. " '"V/y y;'/. -y;
Rocket Power, Inc. ,(11/20-24)

Sept 20, 1961 filed 200,000 common. Price—By amend¬
ment. Business—Development and manufacture of solid
propellants. rocket motors, rocket catapults and related
products. Proceeds—To repay debt. Office—Falcon Field,
Mesa, Ariz. Underwriters—Paine,vWebber, Jackson &
Curtis and Prescott & Co., N. Y. .. 7 ' "

Roda.'e Electronics, Inc.
Sept. 29, 1961 ("Reg. A") 60v000 common. Price—$5.
Business—Manufacture of electronic ,equipment. Pro¬
ceeds—Debt repayment, new products, equipment, sales
promotion and advertising. Office — 562 Grand Blvd.,
Westbury, N.Y. Underwriter—Charles Plohn & Co., N.Y.
® Rcdrtey EVEetals,, inc.. (11/6-1-3') ' ;* ;:',y- '''//■/'
June 20, 1961 filed 100,000 common shares. Price—$10
Proceeds — For the repayment of debt and other cor¬

porate purposes. Office—261 Fifth Ave., New York. Un¬
derwriter—Charles Plohn & Co., N. Y. ■

Rogers (John) Co.
. ■,

Oct. 24, 1961 filed $600,000 of 6% conv. subord. deben¬
tures due 1976 and 120,000 common shares to be offered
in units consisting of one debenture and two shares.
Price—$25 per unit. Business—Sale of rebuilt automobile
engines and reground crankshafts to automobile parts
jobbers. Proceeds—For working capital and general cor¬
porate purposes. Office—1060 Huff Rd., N. W., Atlanta,^
Ga. Underwriters—Robinson-Humphrey Co., Inc., and
Courts & Co., Atlanta.

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—To be named.

• Royal Land & Development Corp. (12/4-8)
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., N. Y. (mgr.).
Rubber & Fibre Chemical Corp. ,(12/20) /

Sept. 25, 1961 filed 120,000 common. Price—$5. Business
—Exploitation of a new process for reclaiming unvul-
canized rubber. Proceeds—Purchase of equipment and
existing plant building, repayment of debt, and working
capital. Office—300 Butler St., Brooklyn, N. Y. Under¬
writer—Armstrong & Co., Inc., N. Y.
• Russ Togs; Inc. (11/13-17)
Oct. 3, 1961 filed 107,571 outstanding class A shares to:
be offered for subscription by stockholders. Price—By
amendment; Business—Manufacture of women's sports¬
wear. Proceeds—For selling stockholders. Office—1372'
Broadway, N. Y. Underwriter — Sliearson, Hammill &;
Co., .N. Y. .■/;Z-/;v;_'<■ y

• Russell Stover Candies, Inc.
Nov. 1, 1961 filed 130,000 common. Price—By amend-
ment. Business—Manufacture of candies. Proceeds—For
selling stockholders. Office—1206! Main St., Kansas City,
Mo. Underwriters—Harriman Ripley & Co., Inc., N. Y.
and Stern Bros. & Co., Kansas City, Mo.
• S. O. S. Photo-Cine-Optics, Inc. (11/20-24)
June 29, 1961 filed $50,000 of 6% subordinated deben¬
tures due 1969 and 50,000 common shares to be offered

shares. Price—$40 per unit. Business—The manufacture
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. Office—602 W.
52nd St., New York. Underwriter — William, David &
Motti, Inc., N. Y.

Sabre, Inc. !v.
Sept. 25, 1961 ("Reg. A") 50,000 common. Price—$2.
Business—Manufacture of pre-painted aluminum siding
and accessories. Proceeds—For inventory, dies, inventory
equipment and working capital. Office—4990 E. Asbury,
Denver. Underwriter—Schmidt, Sharp, McCabe & Co.,
Inc., Denver.

• Saegertown Glasseals, Inc.
Sept. 27, 1961 filed 210,500 common, of which 100,000 are
to be offered by the company and 110,500 by stockhold¬
ers. Price—By amendment. Business—Manufacture of
electronic parts, including diodes and rectifiers. Pro¬
ceeds—For general corporate purposes. Office—South
Main St., Saegertown, Pab Underwriter—Carl M. Loeb,
Rhoades & Co., N. Y.

- Sav-Mor Oil Corp. (11/27-30) *.

July 5, 1961 ("Reg. A") 92,000 common shares (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. L,
N. Y. Underwriter—Armstrong & Co., Inc., New York.

© Save-Tax C ub, Inc.: (11/13-17)
July 6; 1961 ("Reg. A") 150,000 common^ Price—$2.
Business—A plan to stimulate 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 salesmen, advertising,
public relations, additional employees, and working
capital. Ofifce—135 W, 52nd St., N. Y. Underwriter—B.
G. Harris & Co., Ihc., N. Y. v,

• Savin Business Machines Corp. (12/11-15)
Sept. 28, 1961 filed 150,000 common. Price—$10. Busi¬
ness—Distribution of products for use in photocopy
machines. : Proceeds—For initial production of xero¬

graphic machines, additional equipment, expansion and
working capital. Office—161 Ave. of the Americas, N.Y.:!
Underwriter—Ira Haupt & Co., N. Y. '

Science Research Associates, Inc. (12/14)
Sept. 22,^ 1961 filed 150,040 common, of which 100,000
shares are to be offered by the company and 50,040
shares by stockholders. Price—By amendment. Business
—Publication of standardized intelligence, aptitude, and
achievement: tests, and instructional materials for
schools. Proceeds—For repayment of debt, redemption of
6% preferred stock and working capital. Office—259 E.
Erie St., Chicago. Underwriters—White, Weld & Co.,
N. Y. and William Blair & Co.; Chicago. y

Seashore Food Products, Inc.
Aug. 29, 1961 ("Reg. A") 75,000 common. Price — $4.
Business—The manufacturing and processing of assorted
food products. 'Office—13480 Cairo Lane, Opa Locka,
Fla. Underwriter—Ehrlich, Irwin & Co., Inc., N. Y.

Sea-Wide Electronics, Inc.
Sept. 26,, 1961 filed 200,000 common. Price—$4. Business
—Importing of goods from Japan. Proceeds—For debt
repayment. Office—Stokely St., and Roberts Ave., Phila¬
delphia, Pa. Underwriter—Amos Treat & Co., N. Y. Of¬
fering—Expected in late December.
• Security Group, Inc.
Oct. 3, 1961 ("Reg. A") 272,700 common. Price—$1.10.
Proceeds—General corporate purposes. Office—1020 E.
Wendover Ave., Greensboro, N. C. Underwriter—Allied
Securities Corp., Greensboro, N. C. Offering—Imminent.

Seg Electronics Co., Inc.
Sept. 28, 1961 filed 110,000 common. Price—By amend¬
ment. Business—Design and manufacture of networks
for data and program transmission, filters, transceivers
and related electronic equipment. Proceeds—For equip¬
ment, research and development, repayment of loans and
working capital. Office—12 Hinsdale St., Brooklyn. Un¬
derwriter—Searight, Ahalt & O'Connor, Inc., N. Y.

Self-Service Shoes, Inc.
Sept. 19, 1961 ("Reg. A") 300,000 common. Price—$1.
Business—Retailing' of shoes on a self-service basis. Of¬
fice—504 N. Grand, Pueblo, Colo. Underwriter—Amos C.-
Sudler & Co., Denver, Colo.
Sel-Rex Corp. (12/5)

Sept. 27, 1961 filed 200,000 common, of which 33,00(5*'
will be sold by the company and 167,000 by a stock¬
holder. Price—By amendment. Business—Production of .C
gold compounds and chemicals for electroplating. Office
—Nutley, N. J. Underwriter—Eastman Dillon,,Union Se-*» _

curities & Co., N. Y. .. .

Sell 'N Serv Dispensers, Inc.
Oct. 17, 1961 ("Reg. A") 60,000 common. Price—$5. Busi¬
ness—Manufacture of dispensers for hot and cold bever¬
ages. Proceeds—For debt repayment and! general' corpo-
rate purposes. Office—20 Simmons St.; • Boston. Under¬
writer—Goldsmith, Heiken & Co., Inc., Brooklyn, N. Y. ^
• Semicon, Inc. (11/20-24)
June 30, 1961 filed 125,000 class A common shares. Price
—By amendment. Business—The manufacture of semi- y *

conductor devices for military, industrial and commercial -

use. Proceeds—For equipment, plant expansion and new

prdducts. Address—Sweetwater Avenue, Bedford, Mass. ;

Underwriter—S. D. Fuller & Co., New York (managing); '
• Servonuclear Corp. /
Sept. 12, 1961 ("Reg. A") 100,000 common. Price—$2.
Business—Manufacture of medical electronic products.
Proceeds—For plant relocation, equipment, inventory,
new products, debt repayment and
fice—28-21 Astoria Blvd.; Astoria, L. I., N. Y. Under¬
writer—Rothenberg, Heller & Co., Inc., N. Y.
Sexton (John) & Co. (11/13-17)

Sept. 27, 1961 filed 70,000 common. Price—By amend¬
ment. Business — Distributes food products to restau¬
rants, hotels, schools, etc. Proceeds—For selling stock¬
holders. Office—4700 S. Kilbourn Ave., Chicago. Under¬
writer—Hornblower & Weeks, N. Y.

Shaer Shoe Corp.
Sept. 18, 1961 filed 225,000 common. Price—By amend¬
ment. Business—The manufacture and salb of women's
shoes. Proceeds—For the selling stockholders. Office1—
Canal and Dow St., Manchester, N. H. Underwriter-
Dean Witter & Co., San Francisco.
Shasta Minerals & Chemical Co.

April 24, 1961 filed 500,000 shares of common stock.
Price—$2.50 per share. Business—Acquisition, develop¬
ment, and exploration of mining properties. Proceeds—
For general corporate purposes. Office — 1406 Walker
Bank Bldg., Salt Lake City, Utah. Underwriter — None.
Offering—Expected sometime in November.

^Shatterproof Glass Corp.
Oct. 27, 1961 filed 215,000 common. Price—By amend¬
ment. Business—Manufactures and distributes lamin¬
ated safety glass. Proceeds—For selling stockholders.
Office—4815 Cabot Ave., Detroit. Underwriter—Shields
& Co., N. Y.
• Sierra Capital Corp. (11/20-24)
Sept. 5, 1961 filed 1,000,000 capital shares. Price — By
amendment. Business—A small business investment com¬

pany. Proceeds—For general corporate purposes. Office^
—105 Montgomery St., San Francisco. Underwriter—C.
E. Unterberg, Towbin Co., N. Y.
• Small Business Investment Co. of New York, Inc.
'di/9) * ;

Aug. 22r 1961 filed 875,000 common shares. : Price—By
amendment. Business—A small business ' investment

company. Proceeds—For investment. Office—40 Beaver
St., Albany, N. Y. Underwriter—Dillon, Read & Co., Inc.,
N. Y. *. ' -v././ '
Sokol Brothers Furniture Co., Inc.

Sept. 28, 1961 filed 240,000 common. Price—$2.50. Busi¬
ness—The instalment retailing of furniture, appliances
and other household goods. Proceeds —r For expansion
and modernization of buildings, repayment of debt and
working capital. Office—253 Columbia St., Brooklyn,
N. Y. Underwriter—Continental Bond & Share Corp.,
Maplewood, N. J.

^ Sonic Development Corp. of Ame. tea
Oct. 27, 1961 filed 56,000 common, of which 30,000 are
to be offered by the company and 26,000 by stockhold¬
ers. Price—$5. Business—Design, development and man-.;,
ufacture of devices using sound or fluids as a source of ;
energy. Proceceds—For general corporate purposes. Of¬
fice—260 Hawthorne Ave., Yonkers, N. Y. Underwriter
—Meadowbrook Securities Inc., Hempstead, N. Y.

it Sonic Systems, Inc.
Oct. 30, 1961 ("Reg. A") 75,000 common. Price — $2.
Business—Manufacture of ultrasonic cleaning equip¬
ment, systems and transducers. Proceeds—For expansion
and working capital. Office—1250 Shames Dr., Westbury,
N. Y. Underwriter—Keene & Co., Inc., N. Y.

Southbridge Plastic Products Inc.
Sept. 28, 1961 filed 205,710 class A shares. Price—By
amendment. Business—Manufacture of vinyl sheetings.
Proceeds—For equipment and working capital. Office—
241 Church St., N. Y. Underwriters—H. Hentz & Co. and
Allen & Co., N. Y. Offering—Expected in December.

Southern Frontier Finance Co.

Sept. 22, 1961 filed $1,000,000 of sinking fund subordi¬
nated debentures due 1976 with warrants to purcftase

200,000 shares of common stock, to be offered in units
consisting of $100 of debentures with a warrant to pur¬
chase 20 common shares. Price—By amendment. Busi¬
ness—Repurchase of mortgage notes, contracts, leases,
etc. Proceeds—Repayment fo debt, investments and other
corporate purposes. Office—615 Hillsboro St., Raleigh, ,r

N. C. Underwriter—J. C. Wheat & Co., Richmond, Va. %(

Continued on page 44
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Continued from page 43

• Southern Growth Industries, Inc. (11/13-17)
June 28, 1961 filed 100,000 common shares. Price—$6.
Business—A small business investment company. Pro¬
ceeds—For investment. Office—Poinsett Hotel Building,
Greenville, S. C. Underwriter—Capital Securities Corp.,
Greenville, S. C. •

• Southern Realty & Utilities Corp. (11/6-10)
May 26, 1961 filed $4,140,000 of 6% convertible deben¬
tures due 1976, with warrants to purchase 41,000 common
shares, to be offered for public sale in units of $500 of
debentures and warrants for five common shares. Price
—At 100% of principal amount. Business—The develop¬
ment of unimproved land in Florida. Proceeds—For the
repayment of debt, the development of property, work¬
ing capital and other corporate purposes. Office—1674
Meridian Avenue, Miami Beach, Fla. Underwriters —

Hirsch & Co., and Lee Higginson Corp., both of New
York City (managing).

Southern Syndicate, Inc.
Sept. 13, 1961 filed 300,000 common. Price—By amend¬
ment. Business—Real estate investment.* Proceeds—For

repayment of loans and working capital. Office—2501
Bank of Georgia Bldg., Atlanta. Underwriter—Johnson,
Lane, Space Corp., Savannah.
Southwest Factories, Inc. .

Oct. 10, .1961 ("Reg. A") 100,000 capital shares. Price
—$3. Proceeds—For debt repayment, equipment, , re¬
search and development and general corporate pur^
poses. Office—1432 W. Main St., Oklahoma City, Okla.
Underwriter—Best & Garey Co., Inc., Washington, D. CS
• Southwestern Research & Development Co.

(11/20-24)
Aug. 28, 1961 filed 600,000 common. Price—$10. Business
— A business investment company. Proceeds— for in¬
vestments. Office—1101 N. First St., Phoenix. Under¬
writer—Wilson, Johnson & Higgins, San Francisco (mgr).
Space Age Materials Corp. (SAMCO) (11/20)

Sept. 19, 1961 ("Reg. A") 100,000 common. Price—$3.
Business—The manufacture of high temperature mate¬
rials for the space, nuclear and missile fields, and com¬

ponents used in the communications field. Proceeds—
For equipment, research and development, and working
capital. Office—31-26 Greenpoint Avenue, Long Island
City, N. Y. Underwriter—Manufacturers Securities Corp.,
511 5th Ave., N. Y. Offering—Expected late Nov.

^ Spandex Corp.
Oct. 25, 1961 ("Reg. A") 90,000 common. Price—$3. Busi¬
ness—Manufacture of a synthetic elastic yarn and other
synthetic fibres. Proceeds—For general corporate pur¬
poses. Office—186 Grand St., N. Y. Underwriter—Mc¬
Laughlin, Kaufman & Co., N. Y.
• Spears (L. B.), Inc.
Get. 30, 1961 filed 65,000 common. Price—$5. Business—
Operation of retail furniture stores. Proceeds — For
working capital. Office—2212 Third Ave., N. Y. Under¬
writer—Arnold Malkan & Co., Inc., N. Y. j
Spectron, Inc.

June 9, 1961 filed 83,750 class A common. Price—$4.50.
Business—Design, development and manufacture of elec¬
tronic systems, instruments and equipment, including
microwave, radar and underwater communication de¬
vices. Proceeds—For purchase of equipment, plant ex¬
pansion, patent development and general corporate pur¬
poses. Office—812 Ainsley Bldg., Miami, Fla. Under¬
writer—Hampstead Investing Corp., N. Y. Offering—
Imminent. V' ; :

pels. Office—434 Buckelew Ave., Jamesburg, N. J. Un¬
derwriter—Louis R. Dreyling & Co., Inc., New Bruns¬
wick, N. J. Offering—Expected sometime in January.
• Sterling Extruder Corp. (12/4-8)
Sept. 12, 1961 filed 90,000 common, of which 20,000 are
to be offered by the company and 70,000 by the stock¬
holders. Price—By amendment. Business—The manufac¬
ture of plastic extrusion machinery and auxiliary equip¬
ment. Proceeds—For working capital. Office—1537 W.
Elizabeth Ave., Linden, N. J. Underwriter — Marron,
Sloss & Co., N. Y. :
• Struthers Scientific & International Corp.

(12/13-22)
Oct. 23, 1961 filed 150,000 class A common. Price—By
amendment. Business—Company was recently formed
by Struthers Wells Corp., to take over latter's recent de¬
velopments in saline water conversion and certain man¬

ufacturing, international engineering and sales activities.
Proceeds—For general corporate purpose. Office—111 W.
50th St., N. Y. Underwriter—Hirsch & Co. Inc., N. Y.
tAt Sun City Dairy Products, Inc. - « :
Oct. 27, 1961 filed 120,000 common. Price—$5. Business
—Distribution of eggs and dairy products in Florida and
other southeastern states. Proceeds—General corporate
purposes. Office—3601 N. W. 50th St., Miami, Fla. Un¬
derwriter—Seymour Blauner Co., N. Y.
Super Valu Stores, Inc. (12/5)

Oct. 11, 1961 filed 115,000 common. Price—By amend-

y>

Standard Industries, Inc.
Oct. 13, 1961 filed 210,000 common, of which 183,000 are
to be offered by the company and 27,000 by a stock¬
holder. Price—By amendment. Business—Production
of crushed limestone, gravel, and ready-mix concrete
and construction of highways, etc. Proceeds—General
corporate purposes. Office—731 Mayo Bldg.,; Tulsa,
Okla. Underwriter—Allen & Co., N. Y.
ic Stanley Industries Corp.
Oct. 26, 1961 filed 80,000 common. Price—$4. Business
—Design, manufacture and sale of heavy-duty stainless
steel equipment. Proceeds—For debt repayment and
general corporate purposes. Office—454 Livonia Ave
Brooklyn, N. Y. Underwriter—Edwards & Hanly, Hemp¬
stead, n. y. - -y: . , -

• Star Homes, Inc. (11/2D-24)
June 28, 1961 filed $500,000 7% subordinated debentures
due 1971 and 200,000 common shares to be offered in
units, each unit consisting of $50 of debentures and 20
common shares. Price—$100 per unit. Business—The
construction and sale of shell homes. Proceeds—For re¬
payment of loans, advances to a subsidiary, establish¬
ment of branch sales offices and working capital. Office

336 S. Salisbury Street, Raleigh, N. C. Underwriter—
D. E. Liederman & Co., Inc., New York (managing).
• Star Industries, Inc.-(11/8) ^ -

Aug. 23, 1961 filed 415,576 class A, of which 103,894 are
to be offered by the company and 311,682 by stockhold¬
ers. Price—By amendment. Business—A wholesale liquordistributor. Proceeds—For repayment of loans and work¬
ing capital. Office—31-10 48th Ave., Long Island City,N. Y. Underwriters—Lee Higginson Corp. and H. Hentz
& Co., N. Y.

Steel Plant Equipment Ccrp.
Oct 2, 1961 ("Reg. A") 100,000 common. Price—$3. Pro¬ceeds—For equipment and working capital. Address—5 JNlorristown, Pa. Underwriter—Joseph W. Hurley & Co
Norristown, Pa.
• Sterile Medical Products, Inc. ? V v
Aug. 29, 1961 ("Reg. A") 120,000 common. Price—$2.50.Business—The manufacture and sharpening of scalpels.Proceeds—For expansion and the manufacture of scal¬

ment. Business—Distributes food arid associated prod¬
ucts to franchised retail stores. Proceeds—Debt repay¬
ment, inventories, expansion and other corporate pur¬
poses. Ofifce — 101 Jefferson Ave., Hopkins, Minn.
Underwriters—White, Weld & Co., Inc., N. Y. and J. M.
Dain & Co., Inc., Minneapolis.
• Superior Industries Corp. (11/20-24)
Aug. 29, 1961 filed 125,000 common. Price—$4. Business
—The manufacture of folding pool tables, table tennis
tables and related accessories. Proceeds — For general
corporate purposes. Office—520 Coster St., Bronx, N. Y.
Underwriter—Brand, Grumet & Seigel, Inc., N.Y.(mgr.).
• Supronics Corp. (11/6-10)
May 29, 1961 filed 90,000 shares of common stock. Price
—To be supplied by amendment. Business—The com¬

pany is engaged in the distribution of wholesale elec¬
trical equipment and supplies. Proceeds — For the re¬

payment of bank loans and other corporate purposes.
Office—224 Washington St.f Perth Amboy, N. J. Under¬
writers—Amos Treat & Co., Inc., Standard Securities
Corp., and Fred F. Sessler & Co., Inc., -N. Y.^and.Bruno-

^yjLfcncKnei^ Inc.; Pittsburghr-Pa/. .;*£>
• Susan Crane Packaging, Jnc. (ll/13-17)/ubroO.;'
Aug. 28, 1961 filed 150,000 common. Price—By amend¬
ment. Business—The manufacture of gift wrap, packag¬
ing materials and greeting cards. Proceeds—For repay¬
ment of loans, expansion, working capital and general
corporate purposes. Office—8107 Chancellor Row, Dallas.
Underwriter—C. E. Unterberg, Towbin Co., N. Y. C.
Swift Homes, Inc. (11/29)

Sept. 15, 1961 filed 240,000 common, of which 80,000
will be sold by the company and 160,000 by stockhold¬
ers. Price—By amendment. Business—The manufacture,
sale and financing of factory-built homes. Proceeds—-To
expand credit sales and open new sales offices. Address
—1 Chicago Ave., Elizabeth, Pa. Underwriter—Eastman
Dillon, Union Securities & Co., N. Y.
• Taddeo Construction & Leasing Corp. (11/6-10)
March 31, 1961 filed 320,000 common. Price—$5. Busi¬
ness—The construction of bowling centers. Proceeds—
For purchase of land and working capital. Office—873
Merchants Rd., Rochester, N. Y. Underwriters—N. A.
Hart & Co., and Myron A. Lomasney & Co. Note—This
company was formerly named Taddeo Bowling & Leas¬
ing Corp.
• Tasty Baking Co. (11/20-24)
Aug. 31, 1961 filed 100,000 class A common (non-voting).
Price—By amendment. Business—The manufacture of
packaged bakery products. Proceeds — For the selling
stockholders. Office—2801 Hunting Park Ave., Phila¬
delphia. Underwriter—Drexel & Co., Philadelphia.

^ Tavart Co.
Oct. 19, 1961 ("Reg. A") 40,000 capital shares. Price—
$5. Business—Manufacture of steel hardware sets and
accessories for garage doors. Proceeds—For debt repay¬
ment and general corporate purposes. Office—14134 S.
Orizaba Ave., Paramount, Calif. Underwriter—Ray¬
mond Moore & Co., Los Angeles.

* Tel-A-Sign, Inc. '
Oct. 30, 1961 filed $900,000 of convertible subordinated
debentures due 1974 and 180,000 common to be offered
in units consisting of $100 of debentures and 20 common.
Price—By amendment. Business—Manufacture of illu¬
minated and non-illuminated signs and other advertis¬
ing material. Proceeds—For debt repayment and work¬
ing capital. Office—3401 W. 47th St., Chicago.) Under¬
writer—Clayton Securities Corp., Boston.
Tele-Communications Corp. >

Sept. 29, 1961 ("Reg..A") 100,000 class A common. Price
—$3. Proceeds—For debt repayment,. advertising, re- ,

search and development, plant improvement and work¬
ing capital. Office—41 E. 42nd St., N. Y. Underwriter-
Edward Lewis Co., Inc.,, N. Y. Offering—In late Nov.
Telecredit, Inc. (11/6-10)

July 24, 1961 filed 155,UU0 common shares. Price—$1.
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¬
writer—Globus, Inc., N. Y. (mgr.).
TeJeregister Corp.

Sept. 1, 1961 filed 280,000 common.1 Price—By amend¬
ment. Business—The furnishing of data processing, dis¬
semination and* display services. Proceeds—For the sell¬
ing stockholders. Office—445 Fairfield Ave., Stamford.
Underwriter—Lac

• Tax-Exempt Public Bond Trust Fund, Series 2
See Nuveen Tax-Exempt Bond Fund, Series 2.

Tech Serv, Inc.
Sept. 29, 1961 ("Reg. A") 75,000 common. Price—$3. Pro¬
ceeds—For debt repayment, advertising, equipment and
working capital. Office — 4911. College Ave.,. College
Park,- Md. Underwriter—Switzef & Co., Silver Spring,
Md.

• Technifoam Corp. (11/13-17)
Aug. 14, 1961 filed 110,000 common shares. Price—$8.
Business—The manufacture of machinery for producing
polyurethane foam. Proceeds—For repayment of loans,
equipment, foreign investments and working capital.
Office— 717 Fifth Avenue, New York. Underwriter —
Stearns & Co., N. Y. (mgr.).
• Techno-Vending Corp. (11/6-10)
June 9, 1961 ("Reg. A") 100,000 class A common. Price—
$3. Business—Manufacture of coin-operated vending ma¬
chines. Proceeds—Repayment of loans; sales promotion
and advertising; expansion; purchase of raw materials;
research and development, and working capital. Office —

599 Tenth Ave., N. Y. Underwriter—Interntaional Serv¬
ices Corp., Paterson, .N. J. „ •

Templeton, Damroth Corp. t

Sept. 28, 1961 filed $1,500,000 of 5V2% convertible de¬
bentures due 1969, of which $205,000 are to be offered
by the company and $240,000 by stockholders. Price—
At par. Business—A mutual fund management company.
Proceeds—For expansion, a new subsidiary and working
capital. Office—630 Third Ave., N. Y. Underwriter—
Hecker & Co., Philadelphia.
• Texas Eastern Transmission Corp.'(11/22)
Oct. 23, 1961 filed $35,000,000 of first mortgage pipe line
bonds Hue 1981. Price—By amendment. Business—
Transmission of natural gas and petroleum products and
the production of oil and gas. Proceeds—For debt re¬

payment and construction.' Office—Texas Eastern Bldg.,
Houston, Tex. Underwriter—Dillon, Read & Co. Inc., N. Y.
Texas Electro-Dynamic Capital, Inc.

Oct. .16, 1961 filed 250,000 common. Price—By amend¬
ment. Business—A small business investment, company.
Proceeds—General corporate purposes. Office—1947 W.
Gray Ave., Houston. Underwriter—Moroney, Beissner
& Co., Inc., Houston.
,« -Texas Gas Producing Co. ;-/Y.v
.Sept. 5r 1961 filed $315,000 of 5%% subordinated con¬
vertible debentures due 1973 and 10,500 common to be
offered in units of $90 of debentures and three common

shares. Price—By amendment. Business—The production
of crude oil and natural gas. Proceeds—For repayment
of notes, working capital and general corporate pur¬
poses. Office—731 Meadows Bldg., Dallas. Underwriter—.
Equitable Securities Corp., Nashville..

it Texas Tennessee Industries, Inc.'> • **.;•- Y;
Oct. 26, 1961 filed 175,000 common, of which 150,000
shares are to be offered by the company and 25,000 by
stockholders. Price—By amendment. Business—Manu¬
facture of water coolers, water cans and portable hot?
beverage dispensers. Proceeds—For debt , repayment
and general corporate purposes. Office—6502 Rusk Ave.,
Houston. Underwriter—S. D. Fuller & Co., N. Y. ,

? • Thermionix Industries Corp.? (11/6-10) V;
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.
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.
• Thoroughbred Enterprises, Inc.
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.r Inc.. Newark, N. J.,
and New York City. Offering—Imminent.

• Thurow Electronics, Inc.
July 20, 1961 ("Reg. A") 41,500 class A common shares
(par $2.50) 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.—None.;/Note—This
letter may be withdrawn.

Tidewater?Lumber Co...V-
_ .V

Oct. 23, 1961 filed 200,000 common. Price—$5. Business
—Wholesale lumber company. Proceeds—For debt re¬

payment and working capital. Office — 1600 Hillside
Ave., New Hyde Park, N. Y. Underwriter—Rubin, Ren-
nert & Co., Inc., N. Y. : -

Tip Top Products Co. (12/12)
Oct. 23, 1961 filed 121,778 class A'?and 130,222 class B
common. Price—By amendment. Business^-Design and
manufacture of hair care items. Proceeds—For the sell¬
ing stockholder. Office—16th and Cuming Sts., Omaha.
Underwriters—White, Weld & Co., Inc., N. Y., and First
Nebraska Securities Corp.,-"Lincoln,-,..„V
Topsy's International, Inc. ;

Oct. 16/1961 ("Reg. A") 60,000 class A common. Price—
$5. Business—Operates catering companies. - Proceeds—
For working capital. Office*—208 Nichols-Rd/: Kansas

! '
J
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City, Mo. Underwriters—George K. Baum & Co., and
Midland .Securities Co., Inc- Kansas City, Mo.
• Tower Communications Co. (11/6-10) - -• >..

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. (11/13-17)
Aug.. 25, 1961 filed $10,000,000 of 6J/2% 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.).
• Trans-Lux Corp. (11/20-24)
Aug. 31, 1961 filed 250,000 common, of which 150,-
000 shares are to be offered by the company and
100,000 shares by stockholders. Price—By amendment.
Business—The manufacture of news ticker projection
equipment. Proceeds — For expansion, repayment of
loans, new equipment and general corporate purposes.
Office—625 Madison Ave., N. Y. Underwriter — Bear,
Stearns & Co., N. Y. (mgr.).
• Tri-Chem, Inc. (11/27-12/1)

6V2% series due 1976 and 140,000 common shares to be
offered in units consisting of $100 of debentures and
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., N. Y. (mgr.). '-//V :
Tri-Point Industries, Inc.

Sept. 28, 1961 filed 160,000 common, of which 80,000
are to be offered by the company and 80,000 shares by
stockholders. Price—By amendment. Business—Manu¬
facture of precision, plastic components. Proceeds—For
repayment of loans, advertising, equipment and work¬
ing capital. Office—175 I. U. Willets Rd., Albertson, L. I.,
N. Y. Underwriter—Hill, Darlington & Grimm, 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
—To be named. Offering—Expected in January.
Troo-Tech, Inc. (11/6-10)

Oct. 6, 1961 ("Reg. A") 100,000 common. Price—$2.
Business—Manufacture of Electronic Parts and

. Equip¬
ment. Proceeds—For debt repayment, machinery, new
products, leasehold improvements and working capital.
Office—3410 W. Cohasset St., Burbank, Calif. Under¬
writer—Ezra Kureen Co., N. Y.
Triton Electronics, Inc.

Sept. 26, 1961 filed 108,000 common, of which 76,500 will
be offered by the company and 31,500 by stockholders.
Price—$4.50. Business—Manufacture of magnetic record¬
ing tape and metallic yarns. Proceeds—For research and
development, advertising, and working capital. Office
—62-05 30th Ave., Woodside, N. Y. Underwriter—Neth¬
erlands Securities Co., Inc., and Seymour Blauner &
Co., N. Y.
• Tropical Gas Co., Inc. (11/6-10)
Sept. 8, 1961 filed 135,000 common, to be offered for
subscription by stockholders on the basis of one share
for each six common held. Price— By amendment.
Proceeds—For the repayment of debt, and working capi¬
tal. Office—2151 Le Jeune Rd., Coral Gables, Fla.
Underwriter—Glore, Forgan & Co., N. Y. (mgr.).
• True Taste Corp. (11/6-10)
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).
• Turbodyne Corp.
May 10, 1961 filed 127,500 shares of common stock. Price
—$5 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—
Sandkuhl & Co., Inc., Newark, N: J., and N. Y. C. Offer¬
ing—In December.

. .. > . -

Turner Engineering & Automation Corp.
Sept. 27, 1961 ("Reg. A") 75,000 common.1 Price—$4.
Business—Manufactures electronic devices and com¬

ponents. Office—209 Glenside Ave., Wyncote, Pa. Un¬
derwriter — Valley Forge Securities Co., Inc., Phila.
Offering—Expected sometime in December.

• Tyson Metal Products, Inc.
Oct. 26, 1961 filed 70,000 common, of which 21,000 shares
are to be offered by the company and 49,000 by stock¬
holders. Price—By amendment. Business—Manufacture
of food and beverage service equipment. Proceeds—
For working caiptal. Office—6815 Hamilton Ave., Pitts¬
burgh. Underwriter— Arthurs, Lestrange & Co., Pitts¬
burgh. ,

Ultra Plastics Inc.

Sept. 19, 1961 filed 150,000 class A common. Price—$4.
Business—The manufacture of outdoor plastic signs and
urethane foam. Proceeds—For equipment, repayment of
debt, inventory, additional personnel, advertising and
Underwriter—Amos Treat & Co., N. Y. Offering—In
late December. -■ • :

,

• Union Rock & Materials Corp. (11/13-17)
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. (11/27-12/1)
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. , /

Union Trust Life Insurance Co.

Sept. 25, 196,1 filed 300,000 common. Price—By amend¬
ment. Business—Sale of life, and health and accident in¬
surance. Proceeds— For investment. ^Office — 611 N.
Broadway St., Milwaukee. Underwriters—H. M.-Bylles-
by & Co., and Straus, Blosser & McDowell, Chicago.
Offering—Expected in late Nov.
United Aero Products Corp.

Sept. 28, 1961 filed $600,000 of 6% conv. subord. deben¬
tures due 1971. Price—At par/Business—Manufacture of
precision machined parts for the aircraft, missile, elec¬
tronics and nuclear industries. Proceeds—Debt repay¬
ment, research and development, expansion and working
capital. Office—Columbus Rd., Burlington, N. J. Under¬
writers—Hess, Grant* & Remington, Inc., Philadelphia
and Arthurs, Lestrange & Co., Pittsburgh.
• United Exposition Service Co. (11/20-24)

common, of which 40,000 will
be offered by the company and 60,000 by stockholders.
Price—By amendment. Business—Supplying of decorat¬
ing, : drayage, cleaning, and related services for trade
shows, conventions, and similar expositions. Proceeds—
For working capital, the repayment of debt and pur¬
chase of equipment. Office ,— Suite 705, Merchandise
Mart, Chicago, 111. Underwriter—Drexel & Co.,, Phila.
• United Improvement & Investing Corp. (11/6)
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 Scientific Laboratories, Inc.

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, increase in sales personnel,
tdolinfe and production and working capital. Office—
35-15 37th Ave., Long Island City, N. Y. Underwriter—
Continental-^nd-& oShaner Ck^^piP'Maplewood, N. J.
United Servbmation Corp. ?

Sept. 22, 1961 filed 355,000 common of which 150,000
shares will be offered by the company and 205,000 shares
by stockholders. Price—By amendment. Business—Sale
of food, tobacco products and beverages through auto¬
matic vending machines. Proceeds—For repayment of
debt. Office—410 Park Ave., N. Y. Underwriter—Hemp¬
hill, Noyes & Co., N. Y.
• U. S. Controls, Inc. (11/27-12/1)
Sept. 28, 1961 filed 120,000 common. Price—$2.25. Busi¬
ness—The manufacture of automatic control systems.
Proceeds—For repayment of debt, a sales and advertis¬
ing program, research and development, equipment and
working capital. Office -r 410 Fourth Ave., Brooklyn.
Underwriter—N. A. Hart & Co., Bayside, N. Y,
• United States Crown Corp. (11/20-24)
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. Electronic Publications, Inc.
Sept. 26, 1961 ("Reg. A") 100,000 common. Price—$3.
Business—Publishing of military and industrial hand¬
books. Proceeds—Debt repayment, expansion and work¬
ing capital. Office—480 Lexington Ave., N. Y. Under¬
writer—Douglas Enterprises, 8856 18th Ave., Brooklyn.
• U. S. Markets, Inc. (11/13-17)
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., N. Y.

United States Plastics, Inc.
Sept. 7, 1961 filed 190,000 common, of which 150,000 will
be sold by the company and 40,000 by a stockholder.
Price—$3. Business—The sale of plastic items, power
tools, adhesives, hardware, etc. Proceeds—To repay debt.
Office--750 W. 18th St., Hialeah, Fla. Underwriter—
Roman & Johnson, Fort Lauderdale (mgr.).

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.
• Univend Corp.
Sept. 29, 1961 ("Reg. A") 115,000 common. Price—$2.50.
Business—Operates coin-vending machines for food and
drink. Proceeds — For expansion and working capital.
Office—28 O'Brien Place, Broklyn, N. Y. Underwriter
^Ezra Kureen Co., N. Y. Offernig—Expected in Dec.
• Universal Data Processing Corp. (11/27-12/1)
Sept. 28, 1961 ("Reg. A") 100,000 common. Price—$3.
Proceeds — For debt repayment, eouinment. leasehold
improvements, and working capital. Office—2600 E. 12th

St., Los Angeles. Underwriter — Holton, Henderson &
Co., Los Angeles. - *
• Universal Lighting Products,: Inc. (12/11-15)
Sept. 21, 1961 filed 175,000 common. Price—$1. Business
Manufacturer of lighting fixtures and display and

merchandising equipment for use in gasoline service
stations. Proceeds — Repayment of debt and working
capital. Office—55 Bergenline Ave., Westwood, N. J.
Underwriter—Globus, Inc.. N. Y. (mgr.). ,;; ('
• Uropa International, Inc. (12/18-22)
Sept. 28, 1961 filed 120,000 common. Price—$2.50. Busi¬
ness—Importing of compact appliances and stereophonic
radio and phonograph consoles. Proceeds—For working
capital. Office—16 W, 32nd St., N. Y. Underwriter-
Dean Samitas & Co., N. Y. / ~

U-Tell Corp. V;/". ' /
Sept. 18, 1961 ("Reg. A") 31,097 common. Price-^$5.
Business — Operation of a discount department store.
Office—3629 N. Teutonia Ave., Milwaukee, Wis. Under¬
writer—Continental Securities Corp., Milwaukee, Wis.,
• Val-U Homes Corp. of Delaware (12/4-8)
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.
Valley Gas Production, Inc. (11/20)

Sept. 22, 1961 filed 194,000 common. Price—By amend¬
ment. Business—Acquisition of natural gas and oil pro¬
ducing properties. Proceeds—Construction, repayment of
debt and investment in subsidiaries. Office—583 M & M
Bldg., Houston, Tex. Underwriter—White, Weld & Co.,
N.Y.'/ ; -v.i'., .U ■, .-V. • "

Valley Forge Products, Inc. (11/20-24)
Sept. 15, 1961 filed 120,000 class A capital shares. Price
—By amendment. Business—Manufacture of automotive
replacement parts. Proceeds—For repayment of debt and
other corporate purposes. Office—370 19th St., Brook¬
lyn, N. Y. Underwriter—Herzfeld & Stern/ N. Y.
Valley Metallurgical Processing Co.

Oct. 23, 1961 filed 70,000 common. Price—By amend¬
ment. Business—Production of metal powders for the
rocket, munitions and pyrotechnics industries. Proceeds
—For debt repayment and general corporate purposes.
Office—Essex, Conn. Underwriter—McDonnell & Co.
Inc., N. Y.
• (The) Valtronic Corp.
Sept. 29, 1961 ("Reg. A") 62,500 common. Price — $4.
Business—Design and manufacture of medical and den¬
tal equipment. Proceeds—For machinery, debt repay¬
ment, expansion and working capital. Office—375 Wal¬
ton Ave., Bronx, N. Y. Underwriter—Cacchione & Siftith,
Inc., and Fred F. Sessler & Co., Inc., N. Y.

Van-Pak, Inc. ^

Sept. 15, 1961 filed 140,000 common. Price—$15. Business
—A nation-wide and overseas non-regulated freight for¬
warder engaged in the forwarding of household goodk.
Proceeds—To repay debt, purchase metal containers, arid
increase working capital. Office — 542 Insurance Ex¬
change Bldg., Des Moines, Iowa. Underwriter—Hodgdon
& Co., Inc., Washington, D. C. Offering—Expected some
time in January. .

Vending International, Inc.
July 27, 1961 ("Reg. A") 70,588 common shares (par
10 cents). Price—$4.24. Proceeds — For repayment of
debt, expansion and a new building. Office—c/o Brown-
field, Rosen & Malone, 1026-16th St., N. W., Washington,
D. C. Underwriter—H. P. Black & Co., Inc., Wash., D. C.
Offering—Expected in late November.
• Vendotronics Corp. (11/13-17) : ;
Sept. 1, 1961 ("Reg. A") 150,000 common. Price—$2.
Business—The manufacture of automatic popcorn vend¬
ing machines. Proceeds—For repayment of loans, adver¬
tising, inventory, working capital and general corporate
purposes. Office—572 Merrick Rd., Lynbrook, N. Y.
Underwriter—B. G. Harris & Co., Inc., N. Y.
Venus Drug Distributors, Inc.

Oct. 2,'1961 filed 168,000 common, of which 120,000 are
to be sold by the company and 48,000 by stockholders.
Price—$5. Business—Wholesale distribution of cosmet¬
ics. Proceeds—For new product development, advertis¬
ing and working capital. Office — 4206 W. Jefferson
Blvd., Los Angeles, Calif. Underwriter—Garat & Polo-
nitza, Inc., Los Angeles..; ,,^y . .. . ; t
Vic Tanny Enterprises, Inc. v ",\

May 11, 1961 filed 320,000 shares of class A common

stock (par 10 cents) of which 160,000 shares will be
■ offered for the account of the company and 160,000
shares by the present holder thereof. Price—$9.50. Busi¬
ness—The operation of a national chain of gymnasiums
and health centers for men and women. Proceeds—The
company will use its part of the proceeds for the open¬
ing of new gymnasiums and the promotion of home ex¬
ercise equipment. Office—375 Park Ave., N. Y. Under¬
writer—S. D. Fuller & Co., N. Y.
it Virginia Dare Stores Corp.
Oct. 27, 1961 filed 154,000 common, of which 100,000
shares are to be offered by the company and 54,000
shares by stockholders. Price—By amendment. Busi¬
ness—Operation of stores selling women's, misses and
children's apparel. Proceeds—For working capital. Of¬
fice—111 Eighth Ave., N. Y. Underwriter—Lehman
Brothers, N. Y. . 4

• Vol-Air, Inc. (11/8)
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. Proceed?—For
equipment, filing of patents, inventory, advertising and
promotion. Address—347 Madison Avenue, New York.
Underwriter—Glass & Ross, Inc., N. Y.

- ./ . / > - Continued on page 46
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it Voldalc, inc.
Oct. 20, 1961 ("Reg. A") 54,000 common. Price—$4.25.
Business—Acquisition and development of new patents.
Proceeds—For debt repayment and working capital. Of¬
fice—35-10 Astoria Blvd., Long Island City, N. Y. Un¬
derwriter—Peters, Writer & Christensen, Inc., Denver..
• Voron Electronics Corp. (11/20-24) r V v. y ; .

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.
Vulcan Mold & Iron Co.

Sept. 29, 1961 filed $3,500,000 of 6% convertible subor¬
dinate debentures due 1981. Price—By amendment. Busi¬
ness—Manufacture of cast iron ingot molds, stools, etc.
Proceeds—For construction and working capital. Office
—Ave. E., Latrobe, Pa. Underwriters—Singer, Deane &
Scribner and Moore, Leonard & Lynch, Pittsburgh.;
• Wald Research, Inc. (11/8-10)
July 26, 1961 filed 65,000 common shares. Price — $5.
Business — The manufacture of ground support equip-
ment for the aircraft, missile and related industries. Pro—
ceeds—For repayment of loans, purchase of equipment
and inventory, working capital and general corporate
purposes. Office—79 Franklin Turnpike, Mahwah, N. J.
Underwriters — Martinelli & Co., New York and E. R.
Davenport & Co., Providence, R. I.
• Walter Sign Corp.
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.,
N. Y. Note—This letter was withdrawn.

Wards Co., Inc. (11/13-17)
Sept. 15, 1961 filed 110/)00 common. Price—By amend¬
ment. Business—The retail sale of radios, TV sets, re¬

frigerators, stoves, air conditioners, etc. Proceeds—For
working capital and other corporate purposes. Office—
2049 West Broad St., Richmond, Va. Underwriter—Stein
Bros. & Boyce, Baltimore.
Warshow (H.) & Sons, Inc. (11/6-10)

Aug. 30, 1961 filed 285,000 class A. Price—By amend¬
ment. Business—The manufacture of fabrics for women's
wear. Proceeds—For the selling stockholders. Office—
45 W. 36th St., N. Y. Underwriters—Lee Higginson Corp.

• and P. W. Brooks & Co., Inc., N. Y. (mgrs.).
Waterman Steamship Corp. (11/27-12/1)

Aug. 29, 1961 filed 1,743,000 common. Price—By amend¬
ment. Business— The carrying of liner-type cargoes.
Proceeds—For the purchase of vessels, and working cap¬
ital. Office—71 Saint Joseph St., Mobile, Ala. Under¬
writer—Shields & Co. Inc., N. Y. (mgr.). . . , ,

it Weiss Bros. Stores, Inc.
Oct. 27, 1961 filed 140,000 class A shares, of which 25,-
000 are to be offered by the company and 115,000 by
stockholders. Price—By amendment. Business—Operates
12 women's apparel stores and sells men's and women's
apparel in leased departments of other specialty stores.
Proceeds—For debt repayment. Office—1 W. 39th St.,
N. Y. Underwriter—Francis 1. duPont & Co., N. Y.
• Weissberg (H. R.) Corp.
Aug. 28, 1961 filed 250,000 class A common. Price—By
amendment. Business—The operation of hotels, and gen¬
eral real estate. Proceeds—For repayment of loans, ac¬
quisition and general corporate purposes. Office—680
Fifth Ave., N. Y. Underwriter—Troster, Singer & Co.,
N. Y. C. (mgr.). Offering—Imminent.
Wellco Shoe Corp.

Sept. 28, 1961 filed 125,070 common. Price—By amend¬
ment. Business—The licensing of other firms to manu¬
facture footwear and the manufacture of casual foot¬
wear. Proceeds—For a ^selling stockholder. Address—
Waynesville, N. C. Underwriter—C. E. Unterberg, Tow-
bin Co., N. Y. Offering—Expected in late December.

Wespak Inc.
Sept. 29, 1961 ("Reg. A") 100,000 common. Price — $2.
Business—Thermo-forming of plastic material for pack¬
aging of products. Proceeds—For research and develop¬
ment, equipment, sales, advertising and working capital.
Office — 475 Alfred Ave., Teaneck, N. J. Underwriter—
Scott, Harvey & Co., Inc., Fairlawn, N. J.

West Coast Bowling Corp.
May 26, 1961 filed 128,434 shares of common stock, of
which 115,000 shares are to be offered for public sale
by the company and 13,434 outstanding shares by the
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. Inc.,
Los Angeles (managing).

ic Western Land Corp.
Oct. 24, 1961 filed 400,000 common. Price—$2.25. Busi¬
ness—Acquisition, construction and leasing of shopping
centers. Proceeds—For general corporate purposes. Of¬
fice—2205 First National Bank Bldg.„ Minneapolis. Un¬
derwriter—None.

Westates Land Development Corp. '
Sept. 28, 1961 filed $1,500,000 of 7% convertible subord.
debentures due 1976 and 300,000 common shares to be
offered in units, each consisting of $100 of debentures
and 20 common shares. Price—$200 per unit. Business-

General real estate. Proceeds—For debt repayment and
working capital. Office — 9412 Wilshire Blvd., Beverly
Hills, Calif. Underwriter—Morris Cohon & Co., N. Y.
Western Factors, Inc. .

June 29, 1960 filed 700,000 shares of common stock. Price
—$1.50 per share. Proceeds—To be used principally for
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
City, Utah. Underwriter—Elmer K. Aagaard, 6 Salt Lake
Stock Exchange Bldg., Salt Lake City.
y Western Semiconductors, line. - (11/20-24) V
Sept. 20, 1961 ("Reg. A") 100,000 capital shares. Price—
$3. Business—Manufacture of semi-conductors for com¬
mercial and military use. Office—;605-G Alton St., Santa
Ana, Calif. Underwriter—Currier & Carlsen, Inc., San
Diego, Calif. ;// ■,', -" r. (

• Westland Capital Corp. (12/4-8)
Sept. 21, 1961 filed 985,500 common. Price—$11. Business
—A small business investment company. Proceeds—For
Working capital. Office—9229 Sunset Blvd., Los Angeles,
Calif. Underwriter—Bear, Stearns & Co., N. Y* y. i
Weyenberg Shoe Manufacturing Co./

Sept. 29, 1961 filed 100,000 common. Price—By amend¬
ment. Business—Manufacture of men's shoes. Proceeds
—For selling stockholders. Office — 234 E. Reservoir
Ave., Milwaukee. Underwriter—Robert W. Baird & Co.,
Milwaukee. ' ' ■■ , •' ' ' ■ • "■———-

White Electromagnetics, Inc. ^/l/
Oct. 5, 1961 filed 65,000 common. Price—$3.75. Business
—Rendering of consulting services pertaining to elec¬
tronic system analysis. Proceeds—For expansion, pub¬
lication of technical papers, marketing, product develop¬
ment and working capital. Office—4903 Auburn Ave.,
Bethesda, Md. Underwriter—Weil & Co., Inc., Washing¬
ton, D. C. . . //,' //. ■

it Widmann (L. F.), Inc. -Z/f
Oct. 27, 1961 filed 162,000 common, of which 102,000 are
to be offered by the company and 60,000 by stock¬
holders. Price—$3. Business—Operates a chain of retail
drug stores. Proceeds—Expansion, equipment and work¬
ing capital. Office—738 Bellefonte Ave., Lock Hgven, Pa.
■^vzderwriter—Godfrey, Hamilton, Taylor & Co., N. Y.
Wjferine Plactire Inr

Oct. 20, 1961 ("Reg/ A")' 100,000 common/ Price—$3.
Business—Custom compression, transfer and injection
molding of plastic materials. Proceeds—For debt re¬

payment and general corporate purposes^ .Office—180
Kingsland Rd., Clifton, N. J. Underwriter—Investment
Planning Group, Inc., East Orange, N. J.
W.IJner's Liquors' yy1 •-*., . /'• ry

Sept. 13, 1961 ("Reg. A") 100,000 common. Price—$3.
Business—Operation of a chain of liquor stores. Proceeds
—For equipment and inventory, and acquisition and
working capital. Office—596 Orange St., Newark, N. J.
Underwriter—First Weber Securities Corp., N. Y.
Winched Doughnut House, Inc.

Sept. 26, 1961 filed 90,000 common. Price—By amend¬
ment. Business — Sale of doughnut mixes to franchised
operators of doughnut shops leased from the company.
Proceeds—For the selling stockholder* Office—1140 W.
Main St., Alhambra, Calif. Underwriter—McDonnell &'
Co. Inc.* N. Y. " -//:/; . v
Windsor (Kay), Inc.. (11/27-12/1)

Sept. 28, ,1961 filed 200,000 class A common. Price—By
amendment. Business—Manufacture and sale of women's
dresses. Proceeds—For a selling stockholder. Office—
Deane St., New Bedford, Mass. Underwriter—Lee Hig¬
ginson Corp., N.Y. ..

• Windsor Texprint, Inc. (11/27-12/1)
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. Business—The printing of towels and other
textile products. Proceeds—For repayment of loans.
Office—2357 S. Michigan Ave., Chicago. Underwriter—
D. E. Liederman & Co., Inc., N. Y.
Wisconsin Michigan Power Co. (11/14)

Oct. 11, 1961 filed $4,000,000 of first mortgage bonds
due 1991. Office—231 W. Michigan Ave., Milwaukee.
Underwriters—(Competitive). Probable bidders: Salo¬
mon Brothers & Hutzler; Halsey, Stuart & Co. Inc.; Kid¬
der, Peabody & Co.-White, Weld & Co. (jointly). Bids
—Expected Nov. 14.
• Wonderbowl, Inc. (11/20-24)
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, and
notes payable and the balance for working capital. Office
—7805 Sunset Blvd., Los Angeles, Calif. Underwriter-
Standard Securities Corp., Los Angeles, Calif.
Wood Manufacturing Co., Inc.

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—To be named.

Woodman Co.

Sept. 26, 1961 ("Reg. A") 100,000 common. Price—$3.
Business—Manufacture of precision equipment for han¬
dling and packaging food products. Proceeds—Debt re¬
payment, a new product, sales and working capital. Of¬
fice—114 New St., Decatur, Ga. Underwriter—D. H.
Blair & Co., Inc., N. Y. Offering-r-Imminent.
• World Scope Publishers, Inc. (11/27-12/1)
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., N. Y.

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.
Office—2044 Chestnut St., Philadelphia. Underwriter—
Fraser & Co., Philadelphia; Offering—Expected in Nov.
• Worldwide Fund Ltd. (12/11-15)
Sept. 19, 1961 filed 100,000 common. Price—$100. Busi¬
ness—The Fund plans to invest primarily in equity se¬
curities of foreign issuers. Office—Bank of Bermuda
Bldg., Hamilton, Bermuda. Underwriter— Burnham &
Co., n. y.yyyi--'
V World Wide Reinsurance Corp.
Sept. 28, 1961 filed 4,800,000 common. Price—$1. Busi¬
ness—Reinsurance. Proceeds—For capital. Office—214
W. 3rd St., Yankton, S. Dak. Underwriter —1 Harold R.
Bell & Associates, Billings, Mont. - • J

Wulpa Parking Systems, Inc. * v '
Oct. 13, 1961 ("Reg. A") 75,000 common. Price—$4.
Business—Company plans to manufacture a parking de¬
vice called the "Wulpa Lift." Proceeds—To open loca¬
tions and increase working capital. Office—370 Seventh
Ave., N. Y, Underwriter—Ehrlich, Irwin & Cp„ Ihc., N. Y.

Yankee Plastics, Inc. - ;

Sept. 8, 1961 ("Reg. A") 100,000 common. Price — $3.
Business—Manufactures plastic hangers and forms. Pro-

and
working capital. Office—29 W. 34th St., N. Y. Under¬
writer—Sunshine Securities Inc., Rego Park, N. Y.

ATTENTION UNDERWRITERS!
Do you have an issue you're planning to register?
Our Corporation News Department would like
to know about it so that we can prepare an item
similar to those you'll find hereunder.
Would you telephone us at REctor 2-9570 or
write us at 25 Park Place, New York 7, N. Y.

| Prospective Offerings
•

Appalachian Power Co.
Feb. 1, 1961 it was reported that this subsidiary of
American Electric Power Co., Inc., plans to sell $35,-
000,000 to $40,000,000 of bonds late in 1961 or early in
1962. Office—2 Broadway, New York City. Underwriters
—To be determined by competitive bidding. Probable
bidders: Halsey, Stuart & Co. Inc.; First Boston Corp.;-
Harriman Ripley & .Co., Inc.; Kuhn, Loeb & Co.- and
Eastman Dillon, Union Securities & Co. (jointly).

Baltimore Gas & Electric Co.
Aug. 30, 1961 it was reported that this company plans to
issue about $25,000,000 of first mortgage bonds in; the
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.,
and Alex. Brown & Sons (jointly).

Bush Terminal Co.
Sept. 15, 1961 it was reported that registration will be
filed shortly covering about 90,000 common to be offered
to stockholders through subscription rights on l-for-10
basis. Business—The operation of warehouses, manufac¬
turing buildings, piers and railroad facilities. Office—
100 Broad StM N. Y. Underwriter—The company said it
may make the offering without an underwriter.

Carbonic Equipment Corp.
June 28, 1961 it was reported that a "Reg. A" will be
filed covering 100,000 common shares. Price $3. Proceeds
—For expansion. Office—97-02 Jamaica Ave., Wood-
haven, N. Y. Underwriter—R. F. Dowd & Co., Inc.

Central Louisiana Electric Co., Inc.
Feb. 21, 1961 it was reported that the company is con¬
sidering the issuance of $6,000,000 of bonds or deben¬
tures in the latter part of 1961. Office — 415 Main St.,
Pineville, La. Underwriters—To be named. The last is¬
sue of bonds on April 21, 1959 was bid on by Kidder,
Peabody & Co. and Rauscher, Pierce & Co., Inc. (joint¬
ly ); Salomon Bros. & Hutzler, and Merrill Lynch, Pierce,
Fenner & Smith Inc. (jointly); Halsey, Stuart & Co.,
Inc.; White, Weld & Co.

Cincinnati Gas & Electric Co.
Feb. 16, 1961 it was stated in the company's 1960 annual
report that this utility plans to sell both first mortgage
bonds and common stock in 1962 to finance its $45,000,-
000 construction program. Office—Fourtin & Main Sts.,
Cincinnati, O. Underwriter—(Bonds) To be determined
by competitive bidding. Probable bidders: Halsey, Stuaii
& Co. Inc.; Merrill Lynch, Pierce, Fenner & Smith Inc.
and Lehman Brothers (jointly); Morgan Stanley & Co.
and W. E. Hutton & Co. (jointly); Blyth & Co., Inc.,
and First Boston Corp. (jointly); Eastman Dillon, Union
Securities & Co., and White, Weld & Co. (jointly). Th«
last issue of common stock (81,510 shares) was sold pri¬
vately to employees in August 1960.

Commonwealth Edison Co.
July 12, 1961 it was reported that the company plans
to spend $720,000,000 on construction in the five-year
period 1961-65 and that (he program would require
$150,000,000 of outside financing. Present plans call for
$40,000,000 of debt financing in the first quarter of 1962.
Office — 72 West Adams St., Chicago 90, 111. Under¬
writers—(Competitive). Probable bidders: First Boston
Corp.; Halsey, Stuart & Co. Inc.; Glore, Forgan & Co. •
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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.

(H.) Davis Toy Corp.
Oct. 30, 1961 it was reported that a registration state--
ment will be filed shortly covering 100,000 units of this
firm's securities. Each unit will consist of one common

share and a warrant to buy one additional share. Price
—$3.25 per unit. Business — Manufactures educational
toys. Proceeds—For debt repayment, new products and
other corporate purposes. Office—794 Union St.; Brook¬
lyn, N. Y. Underwriters — Hampstead Investing Corp.,
Aetna Securities Corp., and Atlas Securities Corp., N. Y.
* Diversified Vending, Inc. V/j"
Sept. 13, 1961 it was reported that a registration state¬
ment will be filed; shortly covering • 100,000 common.
Price—$4. Business—The servicing of vending machines
and coin operated kiddy-rides. - Proceeds—For equip¬
ment, rnVentbry'and general corporate purposes. Office
^•Philadelphia, Pa. Underwriter—T. Michael McDarby
& Co., Inc., "Washington, D. C. ;/v vv
Electro Spectrum Corp.' ;;;

Sept. 14, 1961; it was reported that this company plans
to file a "Reg. A" covering 100,000 common. Price—$3.^
"Business—Research, development, manufacture and mar-

photography. Proceeds — For organizational expenses,
building lease, machinery, inventory and working cap¬
ital. Ofiice-^300 Gramatan Ave., Mt. Vernon, N. Y. Un-
derwriter-^Harry Rovno: (same address)^ v
~

First Pennsylvania Banking & Trust Co. '

Sept, 27, 1961 it was reported that stockholders are to
vote Nov. 6 on a proposed 2-for-l stock split and sale
of 394,975 shares to stockholders On a l-for-12 basis.

Office—Philadelphia, Fa. Underwriters—Drexel & Co.,
Philadelphia; Merrill Lynch, Pierce, Fenner & Smith
Inc.; and Smith, Barney & Co., N. Y. Note—The record
date for the offering will he .Nov* 6. \ ; :
v Florida Power & Light Co. >

Sept. 18, 1961, it was reported that the company may is¬
sue $25,000,000 of bonds in the second half of 1962. Office
—25 S. E. 2nd Ave., Miami, Fla. Underwriter—To be de¬
termined by competitive bidding. Probable bidders: Mer¬
rill Lynch, Pierce, Fenner.. .& Smith Inc. and Kidder,
Peabody & Co. (jointly); Halsey, Stuart & Co,, Inc.;
White, Weld. Co.; First. Bo§tpp Corp.;-Blyth & Co., Inc.
. General Telephone Co. of California (12/11)
Sept, 27, 1961 it was reported that this company plans
to sell $20,000,000 Of bonds in December. Offiqe—2020
Santa Monica Blvd.,. Santa Monica, Cal, Underwriters—
-(Competitive). Probable bidders: Halsey, Stuart & Co.
Inc.;' First Boston Corp .-Equitable Securities Corp.
(jointly);' White, Weld & Co.-Kidder, Peabody & Co.
•(jointly); Painer Webber,. Jackson & Curtis; Stone &
Webster Securities Corp. Bids—Expected Dec. 11.

; 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 N. Y. C. '

• John's Bargain Stores Corp. .

'July 27, 1961 it was reported that this company plans to
file a ; registration statement covering • an undis-~
;closed number of common shares/ Business—The opera¬
tion of; a chain of discount stores selling . household
goods. Office—1200 Zerega Ave.. Bronx. N. Y Under¬
writer—To be named. Offering—Expected in early 1962.
Naptec. Corp. v ' < •

"Oct. 10,-1961 it was reported that stockholders are to
<vote Nov.; 1 on authorizing the company to issue up to
•$4,000,000 of convertible debentures which would be of¬
fered on a pro-rata basis"to common stockholders. Bjisi-
.ness—r-Manufa,ctures - parking meters, truck winches, fi-
breglass boats, steel towers, etc. Office—11801 Mach
Ave:, Detroit, Mich; ' ;;

.

New England Electric System . ;
"Oct. 2, 1961 it was reported that this company plans
to sell additional common stock to stockholders through
subscription rights, early in 1962; Office—441 Stuart St.,.
Boston, "Mass. Underwriters—To be named. The last
rights offering in April 1958 was underwritten by Carl
"M. Loeb, Rhoades & Co., Ladenburg, Thalmann & Co.,
and Wertheim & CorN, Y.< ~ -

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

f T. Michael McDarby & Co., Inc., Washington, D. C.

'J New York Telephone Co. (1/9/62)
; Oct. 2; 1961 it, was reported that this company plans to
sell $60,000,000 of. mortgage bonds in January 1962.
Proceeds—For debt repayment and construction. Office
■—140 West St., N. Y. Underwriters — (Competitive),
j Probable bidders: Halsey, Stuart & Co. Inc., and Morgan
Stanley & Co/ Bids—Expected Jan. 9, 1962.

I Pacific Lighting Corp.
Jan. 3, 1961 it was reported by Paul A. Miller, Treas¬
urer that the company will probably go to the market
for $20,006,000 to $40,000,000 of new financing in 1961
and that it probably would not be a common stock offer¬
ing. Office—600 California St., San Francisco 8, Calif.

5 'Pacific Northwest Bell Telephone Co. ,

Aug.. 25, 1961 it was announced that this company
plans, to sell an additional 12,990,510 common by June 30,
>3964. and several issues of debentures to refund a $200,-
000,000 4V2% demand note issued to Pacific Tel. & Tel.

Office—1200 Third Ave., Seattle,.Wash. Underwriters—
For the stock: None; For debentures: (Competitive).
Probable bidders: Halsey, Stuart & Co. Inc.; Morgan
Stanley & Co.
• Pan American World Airways, Inc.
Oct. 30, 1961 it was reported that the CAB had approved
the company's plan to sell its 400,000 share holdings of
National Airlines, Inc. However, it said Pan Am must
start selling the stock within one year and complete the
sale by July 15, 1964. The stock was originally obtained
under a Sept. 9, 1958 agreement under which the two
carriers agreed to a share-for-share exchange of 400,000
shares and lease of each other's jet planes during their
respective busiest seasons. The CAB later disapproved
this plan and ordered the airlines to divest themselves
of the stock. Office—135 East 42nd St, N. Y. Under¬
writer—Merrill Lynch, Pierce, Fenner & Smith Inc.

Panhandle Eastern Pipe Line Co.
,

March 8, 1961 .it was reported that this company ex¬
pects to sell about $72,000,000 of debentures in the late :

Fall, subject to FPC approval of its construction program. .

Office—120 Broadway, New York City. Underwriters— •

Merrill Lynch, Pierce, Fenner & Smith Inc., and Kidder
Peabody & Co., both of New York City (managing).

Penn Amusement Corp. /
Aug. 22, 1961 it was reported that this company plans
to file a "Reg.. A" shortly covering 100,000 common
shares. Price—$3. Business—The company furnishes
mobile (truck/
-To operate a new type truck and set up national dis¬
tributorships. Office—Brooklyn, N. Y. Underwriter—J.
Laurence & Co., New York City.
• Pennsylvania Power & Light Co. (11/28)
Nov. 1, 1961 it was reported that this company plans to
sell $30,000,000 of bonds in November. Office—9th and
Hamilton Sts., Allentown, Pa. Underwriters—(Competi¬
tive). Probable bidders: Halsey, Stuart & Co., Inc.;
Smith, Barney & Co.; First Boston Corp.; Dillon, Read &
Co., Inc. Bids—Expected Nov. 28, 1961.
Penthouse Club, Inc.

June 1, 1961 it was reported that this company plans to
issue 60,000 common shares. Price—$5. Business—The
operation of dining clubs, proceeds—For expansion and
working capital. Office—15th and Locust St., Philadel¬
phia. Underwriter—To be named. Registration — Ex¬
pected about Dec. 1. .

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 subscription rights had been
postponed until about June 1962. Office—900 15th St.,
Denver, Colo. Underwriter — To--be named. The last
equity financing was handlud on a negotiated basis by
.First Boston Corp. -

5

Roth Greeting Cards Co.
Oct. 18, 1961 it was reported that this company is plan¬
ning its first public sale of common stock. Office—Glen-
dale, Calif. Underwriter—R. E. Bernhard & Co., Beverly
Hills, Calif. •

San Diego Gas & Electric Co.
Sept. 12, 1961 it was reported that this company plans
to sell about 500,000 common to stockholders in mid-
1962 to raise some $17,500,000. Office—861 Sixth Ave.,
San Diego, Calif. Underwriter—Blyth & Co., Inc., N. Y.

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, Walker &
Co., Inc., Jersey City, N. J.
Silo Discount Centers, Inc.

Sept. 6, 1961 it was reported that company plans to sell
about $1,000,000 of common stock. Business—The opera-

• tion of a chain of hard goods, discount department stores
"

Office — Philadelphia. Pa. Underwriter — Rodetsky,
Walker & Co., Inc., Jersey City.
Southern California Edison Co.

May 23, 1961 it was reported that this company will
need an additional $35,000,000 to finance its 1961 con¬
struction program. No decision has yet been made as to
whether the funds will be raised by bank loans, or the
sale of preferred stock or bonds. Office—-601 West Fifth
St., Los Angeles, Calif. Underwriter—To be named. The
last sale of preferred stock on May 12, 1948 was handled
on a negotiated basis by First Boston Corp., New York
City and associates. The last sale of bonds in April 1961
was bid on by Blyth & Co.; First Boston Corp., Dean
Witter & Co. (jointly); Halsey. Stuart & Co. Inc.; Kuhn,
Loeb & Co., Equitable Securities Corp. (jointly).

Southern Natural Gas Co.
Oct. 17, 1961 it was reported that the utility is contem¬
plating the sale of $35,000,000 of 20-year first mortgage
bonds early in 1962. Proceeds — To retire bank loans.
Office—Watts Bldg., Birmingham, Ala. Underwriter—
(Competitive). Probable bidders: Halsey, Stuart & Co.
Inc.; First Boston .Corp.; Blyth & Co. and Kidder,
Peabody & Co. (jointly).

Southern Pacific Co. (11/29)
Oct. 16, 1961 it was reported that this company plans-to
sell $7,905,000 of equipment trust certificates. Office—165
Broadway, N.Y. Underwriters—(Competitive). Probable
bidders: Salomon Brothers & Hutzler and Halsey, Stuart
& Co. Inc. Bids—Expected Nov. 29 at 12 noon (EST).

Southern Railway Co.
Nov. 21, 1960 stockholders approved the issuance of
$33,000,000 of new bonds. The issuance of an unspeci¬
fied amount of additional bonds for other purchases was
also approved. Proceeds — For general corporate pur¬
poses, including the possible acquisition of Central of
Georgia Ry. Office—Washington, D. C. Underwriter—

Dividend Advertising Notices

Appear on Pages 14 and 15.

Halsey, Stuart & Co. Inc., will head a group that will-
bid on the bonds.

Southern lUiilway Co. (11/14) > ^ '

Sept. 19, 1961 it was reported that this company plans
to sell $4,200,000 of equipment trust certificates in No¬
vember. Office—70 Pine St., N. Y. Underwriters—(Com-
petitive). Probable bidders: Salomon Brothers & Hutz¬
ler and Halsey, Stuart & Co. Inc. Bids—Expected Nov. 14.
Southwestern Public Service Co.

July 19, 1961, Herbert L. Nichols, Chairman, stated that
the company plans to issue about $13,000,000 of common
stock in March 1962. The shares will be offered for sub¬
scription by common stockholders on the basis of one
new share for each 20 shares held. Proceeds—For con¬
struction. Office—720 Mercantile Dallas Bldg.; Dallas 1,
Texas. Underwriter—To be named. The last rights of¬
fering to stockholders in January 1957 was underwritten
by Dillon, Read & Co., New York City.
Standard & Poor's Corp.

Oct. 13, 1961 it was reported that this company will file
a registration statement covering an undisclosed number
of common shares. Business—Furnishes statistical and
investment advisory services. Office—345 Hudson St.,
N. Y. Underwriter—Smith, Barney & Co., N. Y.

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, 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 bonds 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 competitive 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 75,000 common shares. Price—
$3. Business—The custom, design, manufacture and in¬
stallation of automated material handling systems for
large wholesale and retail establishments and industry,
Proceeds— For expansion. Office— 42-14 Greenpoinf
Ave., Long Island City, N. Y. Underwriters—Earle Secu¬
rities Co., Inc., and Packer-Wilbur & Co., Inc., N .Y.

Virginia Electric & Power Co.
Oct. 2, 1961 it was reported that this company plans to
sell $30,000,000 to $40,000,000 of securities in mid-1962
but no decision has been made yet as to type. Office—
Richmond 9, Va. Underwriters—To be named. The last
sale of bonds in June 1961 was handled by Halsey, Stuart
& Co., Inc. and associates.

West Penn Power Ce. (3/5)
Feb. 10, 1961, J. Lee Rice, Jr., President of Allegheny
Power System, Inc., parent company, stated that West
Penn expects to sell about $25,000,000 of bonds in 1962.
Office — 800 Cabin Hill Drive, Hempfield Township,
Westmoreland County, Pa. Underwriters—To be deter¬
mined by competitive bidding. Probable bidders: Halsey,
Stuart & Co. Inc.; W. C. Langley & Co.; Lehman Broth¬
ers; Eastman Dillon, Union Securities & Co., and First
Boston Corp. (jointly); Harriman Ripley & Co.; Kidder,
Peabody & Co. and White, Weld & Co. (jointly). Bids—•
Expected March 5, 1962.

Western Union Telegraph Co.
Feb. 28, 1961 it was reported that the FCC ftes approved
the company's plan to transfer its Atlantic cable system
to a/ newly organized company, Western Union Inter¬
national, Inc. The plan provides for the issuance by
Western Union International of about $4,000,000 of sub¬
ordinated debentures and 400,000 shares of class A stock
to be offered to stockholders of Western Union Tele¬

graph Co. in units of $100 of debentures and 10 shares
of stock. In addition, American Securities Corp., New
York City, would purchase from Western Union Inter¬
national about 133,000 additional shares of class A stock
giving American Securities ownership of approximately
25% of the outstanding class A stock of WUI. Then
Western Union International would sell $4,500,000 of
61A% 15-year notes to Prudential Insurance Co. of
America. Office—60 Hudson St., N. Y. Underwriter—
American Securities Corp. (mgr.).

Wisconsin Southern Gas Co.
Dec. 12, 1960 it was reported in a company prospectus
that an undetermined amount of capital stock or bonds
will be sold in 1961-1962. Proceeds—For the repayment
of short-term bank loans incurred for property addi¬
tions. Office — Sheridan Springs Road, Lake Geneva,
Wis. Underwriter—The Milwaukee Co., Milwaukee, Wis.
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WASHINGTON AND YOU
BEHIND-THE-SCENES INTERPRETATIONS

FROM THE NATION'S CAPITAL

WASHINGTON, D. C.—More and able projects and phasing out any
more it appears that the forecast acceleration of spending which
of Vice - President Richard NL was instituted as an anti-recession

Nixon, during the PresidentiEmmaeasure."
campaign a year ago, was a To point the way in emphasiz-
prophetic one. Yet he was ridi- jng- what he meant, Secretary of
culed time after time when he Defense Robert S. McNamara
said if the Democrats regained called a halt to the spending of
control of the White House a $780,000,000 in extra funds voted
stable dollar would be long gone, by Congress to speed up work on

Former President Eisenhower more big bombers and aircraft of
failed to live up to hopes and ex- the future. The funds will be
pectations to balance the budget impounded because the expendi-
year after year. However, he did lures are unnecessary. Further-
balance it and slowed down more, the official statement said
spending on: occasion. The Re- that the present programs of the
publicans, with some foundation, United States give the United
have charged that the New Deal States a nuclear superiority over
and Fair Deal Democrats have the Soviet-Union--—severa-l-times.—
been irresponsible spenders and The Federal payroll has in-
wasters of the money. creased by nearly 100,000 persons

Next year, an important elec- since Mr. Kennedy moved into
tion year, the Republicans are all the White House. Perhaps many
set to charge that the New Fron- of those are in legitimate work
tier Democrats are no different for their government, but if the
than the New Deal and Fair Deal true facts were known there
spenders. After he was needled would be thousands on the pay-
by the Republicans, President roll that do not belong there for
Kennedy had pledged on the the simple reason they are not
stump a sound currency and bal- needed,
anced budget, unless of course a

great international • crisis should Byrd Sees $10 Billion Deficit
envelop our country. The Bureau of the Budget esti-
The crisis came as many pre- niates that the Federal budget

dieted it would, and a brand new expenditures are about $89 billion
crisis looms ahead in some form arid budget receipts of $82.1 bil-
next year when Congress begins lion. Thus it appears the deficit
working on the 1963 fiscal year will be nearly $7 billion. Somefis-
budget. If it is not a Berlin crisis cal experts outside the govern-
next year, it will be something ment like Senator Harry F. Byrd
else, according to some longtime of Virginia believes the deficit
observers in the Nation's Capital will run to about $10 billion,
who are not tied to party political The sources of income for the
labels. current fiscal year ending next

Eisenhower's Critique June 30 include $44.8 billion from
. /^ , . +v,„ individual income taxes; corpora-
Former President Eisenhower the

t.on .ncome taxes $21? bfllion.
past few weeks has shaken the excjse taxes $9.7, and all other
5lUi! ? £ s / up ^ . ?1S income $5.9 billion. V . ;
Gettysbury, Penn., farm and tak- , v
en to the hustings. He has been T^e Bureau oFthe Budget esti-
taking a few jibes at the Kennedy spates that the $89 billion expen-
Administration which is good for ditures will include: Major na-
government, and democracy in tional security, international
action (foreign assistance) and the space
Each of our three living Ex- activities $55.4 billion; fixed in-

Presidents, Herbert Hoover, Harry teres charges on the Federal debt
Truman and now Dwight D. Els- $9 billion; agriculture $6^2 billion;
enhower, have spoken out as they veterans $5,3 billion, and various
should and as Americans expected other things.
them to do Obviously national security,
"First we were told they were which the J>e°PIe want' interna-

going to balance the budget," said ti°nal activities and space re-
Mr. Eisenhower at a Republican h.uirements have been the most
rally in New Jersey. "Then we significant factors in the $7 5 bil-
were told that there would be a Ilon increase for the current year.
$6.7 billion deficit." Despite the effect of the reces-
This observation by the former on reverJues to be collected

-President apparently pinched ^ls y€\aii' Budget receipts are es-
President Kennedy. Within 48 ® "se from T,ls.
hours or so he directed his Cabi- Jpy $f-5 billion. It is apparent
net officers and his lieutenants that the increase reflects mdica-
in general to get ready to strike tions that there will be a contin-
back at the Republican critics. uation of the economic recovery.
Mr. Kenendy himself lashed out T^e Budget Bureau report as-

sharply at his critics. He said the serts that the Gross National
impending deficit would not be Product in this country rose from
as great as the one as the $12.4 $501 billion in the first quarter-
billion deficit rolled up by Presi- ?e calendamyear of 1961 to
dent Eisenhower's Administration $526 billion in the third quarter,
in fiscal 1959, which reflected the at annual rates. The nation's out-
recession, despite the big increases Put °f goods and services are the
in expenditures for the Defense Gross National Product.
Department and the space expen- For the calendar year 1961 as a
ditures. whole, the Gross National Prod-

^ j , w-, „ .. uct is estimated to exceed $520
Kennedy s Economy Call billion (annual rate,),, compared

Now there is talk of frugality with $504 billion in 1960, govern-
at the White House and along the ment economists assert,
width and breadth of the New

Frontier. The other day Mr. Ken- Pending Tax Reform Measures
nedy called his Cabinet officers The 65-page budget report re-
to a meeting. cently issued, points out that
"I have asked each of you to Congress did not complete actions

follow a most careful and frugal on some . tax reform proposals
policy. . . . The Congress has on advocated by President Kennedy,
many occasions made it clear that thus indicating that the White
appropriations are only a ceiling, House plans to use its influence
not a mandate to spend. to try and get the. measures.

"Accordingly I have asked each in 1962 after the Con-
of you to exercise the maximum ^ress reconvenes on Jan. 10.
care in scrutinizing all expendi- The primary proposals include:
tures, tightening requirements, Withholding of taxes on inter-
postponing the initiation of defer- est and dividend payments which

COMING

EVENTS
IN INVESTMENT FIELD

'It's not just the MARKET that's bottoming out!;'

officials say will yield a large
amount of tax money currently
evaded.
Repeal of the $50 dividend ex¬

emption and the 4% dividend
credit.

Tightened rules governing ex¬

pense accounts which is expected
would yield substantial sums in
additional taxes;

Eliminate foreign tax haven
provisions which grant certain
privileges to individuals and cor¬

porations.

Eliminate certain tax shelter

provisions that are now accorded
to savings and loan associations
and mutual savings banks.

The Treasury Department has
already given notice that it will
back up the White House in its
efforts to do away with the tax
sheltered provisions now in ef¬
fect for these institutions. Of
course, there was keen disappoint¬
ment in commercial • banking
circles that this law was not

passed at the 1961 session.

Meantime, chances are excel¬
lent that Congress will close the
existing loophole next session.
There is considerable doubt, how¬
ever, whether Congress will ap¬
prove all the Administration's tax
reform proposals.

[This column is intended to reflect
the "behind the scene" interpretation
from the nation's Capital and may or

may not coincide with the "Chronicle's"
own views.]

With Olmstead, Allen
(Special to The Financial Chronicle)

LOS ANGELES, Calif. — Darby
Maner has been added to the staff

of Olmstead, Allen & Co., 5455
Wilshire Blvd. He was formerly

with Lester, Ryons & Co.

E. Mintkeski Joins
Chemical Bank
Investment Div.
Eugene A. Mintkeski has joined
the Bank Investment Division of
Chemical Bank New York Trust

Company as Vice-President in
charge of the
Government

, Bond Dealer
Department,
Chairman

Harold H.
Helm has

announced He

will also serve

as a member
of the Bond

Committee.
Mr. Mint¬

keski became

associated

with Blyth &
Co., Inc. in
1936; served
in the Navy, and, after separation
with the rank of Commander, re¬

joined Blyth in 1946 as head of
research in the Municipal Bond

Buying Department. From 1948,
he has been with the Port of New

York Authority, serving as Treas¬
urer since 1951 and also as Deputy
Director of Finance since 1958.

Mr. Mintkeski is a member of

the Board of Governors of The

Municipal Forum of New York, of
which he was President in 1960-61,
and a member of the executive

board of the Municipal Finance
Officers Association of the United

States and Canada, of which he

was President in 1959-60.

Eugene A. Mintkeski

Nov. 8, 1961, (New York City)
Investment Association of New
York 11th annual dinner at the

Waldorf-Astoria.

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.
March 30, 1962 (New York City)
New York Security Dealers As¬
sociation 36th Annual Dinner at

April 8-10, 1962 (San Antonio,
Tex.) ~

Texas Group of Investment Bank¬
ers Association of America, an¬
nual meeting at the St. Anthony
Hotel.

May 6-9, 1962 (Seattle, Wash.)
National Association of Mutual

Savings Banks 42nd annual con¬
ference at the Olympic Hotel.

Sept. 23-26, 1962 (Atlantic City,
N.J.)

American Bankers Association an¬

nual convention.

Nov. 4, 1962 (Boca Raton, Fla.)
National Security Traders Asso¬
ciation Convention.

Toronto Stk. Exch.
Issues Magazine
TORONTO, Canada — First issue
of a new monthly magazine for
Canadian investors has been pub¬
lished by the Toronto Stock Ex¬
change.
The TSE Digest should be in¬

teresting and helpful to all groups
and types of investors, TSE Presi¬
dent Howard D. Graham said.

Eric D. Scott, Chairman of the
TSE Board of Governors, said
that the TSE Digest would in¬
crease the flow of information to
the investor, thus serving both
the individual and the investment

community at large. .

Features of the October issue
include the first part of a con¬

tinuing series explaining invest¬
ment principles for the beginner,
a special department for women

who invest, an article offering

pointers to investment clubs, and
a review of the growth of Cana¬

dian mines during 1961.
The full-color cover is a repro¬

duction of the late J. S. Hallam's

painting of the Toronto skyline
seen from the island.

Single copy price is 200, Sub¬
scriptions, at $1.50 a year, are

available through the Toronto

Stock Exchange, 234 Bay Street,,
Toronto 1.
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