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Time of Challenge and
Of Great Opportunity

- By Charles A. Bodie*, President-Elect, National Security Traders

Association, Inc., and Manager of Trading Dept.,
Stein Bros. & Boyce, Baltimore, Md.

Newly elected head of traders’ group dedicates himself and the
entire membership to the continued growth, improvement and public
knowledge of the 0TC market. Neither the NSTA nor the 0TC market
is engaged in public compefition with other markets or organiza-
tion. On the contrary, Mr. Bodie avers, the opportunity of work-
ing together with all organizations and elements of the industry

_ toward common goals is the uppermost objective of the NSTA.

I feel privileged and proud to be a member of
NSTA. It is gratifying to know our firm has taken
part in the affairs of this association since its
very inception. John O’Neill! served on the com-
mittee which helped to form this
organization and signed the
original By Laws and Constitu-
tion of NSTA. I am proud to
have_continued in his footsteps
and to have achieved the honor
of this election as President. To
have been chosen to serve as
your representative gives me a
responsibility which I feel very
deeply, and I will never forget
the help and encouragement
that has been given to me along
the way. To all of you, thank
you very much. I am especially
grateful to have had the privilege of taking part

in the administration of the association in recent
years. It has given me an opportunity to observe
NSTA activities at first hand, and to see it grow
and assume new responsibilities and importance
in the securities industry. Thanks to the leader-

Charles A. Bodie, Jr.

1 Mr. O’Neill, at that time, was associated with Stein Bros. &
Boyce, Baltimore, Md.

ship of our past Presidents, NSTA has shown
remarkable growth in stature and numbers.

As a vpluntary association of individuals, we
occupy a unique position in the securities busi-
ness.' Actually, our membership is almost all-
inclusive of those whose primary interest is the
trading of OTC securities.

#Increased Responsibilities of Traders

As the vast OTC market has grown, so have
the responsibilities of the relatively small num-
ber of security traders, who have the responsibil-
ity of maintaining orderly markets and thereby
public confidence in all types of governmental
and industrial securities. I believe there is grow-
ing public recognition of the OTC market and its
importance as the largest securities market. How-
ever, I don’t believe the extent of the OTC mar-
ket’s participation in industrial securities trading
is fully appreciated by the public, or for that
matter, by many people in our own business.

It is not generally recognized that OTC trading
in industrial securities has not only increased
greatly in volume over a period of years, but also
in its share of the total market.

It has been estimated that approximately one-
third of the gross value of all trading in industry
takes place in the OTC market. I mention this
to emphasize the fact that the OTC market and
the security trader are today in the front line
with American industry in its battle to maintain
our free enterprise system and our way of life.

Our responsibilities to our industry too are in-
creasing. The problems faced by the securities
industry today will not be resolved in Washing-
ton or New York alone. Their favorable resolu-
tion will depend on public understanding and
public opinion in all parts of the United States.
NSTA has unusual qualifications and capabilities
to serve our industry and the public interest in
helping to create a wider understanding of the
securities market. Geographically, we are truly
a national organization with representation in

communities throughout the country. 'In our
membership, we have active, interested, respon-
sible industry representatives. I am sure I am
right in stating that no other organization in the
securities industry is so well constituted to do
this job at the national and grass roots level.

I am sure responsible people in all segments of
our: industry. recognize that the OTC market is
an integral part of the securities market and that
the OTC market and the stock exchanges comple-
ment each other in a great vital industry which
is moving ahead, serving the investment needs
of the public. :

As I see it, NSTA and the OTC market are not
engaged in any public competition with other
markets or organizations, but rather welcome
an opportunity to work together with all organ-
izations and elements of the industry toward our
common goals.

National Public Relations Program

I believe we have made a most constructive
step toward this with the launching of the Over-
the-Counter Public Relations Program in cooper-
ation with leading firms throughout the country
—firms in more than 60 cities have joined in sup-
porting this program. We have also invited rep-
resentatives from all industry organizations to
join with us so that this may be a truly united
industrial program.

I am sure it is a matter of great pride to all of
us that NSTA sparked the idea and has taken
leadership in this industry effort. . .. I am sure
that out of it will come, not only better under-
standing on the part of the public, but better
understanding and recognition of the trader and
the OTC market in our own firms and in'our own
industry.

Therefore, during the upcoming administra-
tion we will aim: :

(1) To strengthen the bbnds and establish
working relationships with IBA .and NASD, the

Continued on page 13
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A Year of Significant

Achievement for the NSTA

By Joseph E. Smith,* Retiring President, National Security Traders
Association, Inc., and Partner, Newburger & Co., Philadelphia, Pa.

Stressed in Mr. Smith’s remarks is the NSTA's aim to discourage

reckless speculation by creating a better informed and more sophis-

ticated investor. Also, the desire of the NSTA to cooperate with the
SEC inquiry and in helping to protect the investor.

It is a real pleasure to wel-
come members and friends to
the 28th and largest Conven-
tion in NSTA history. We are
celebrating
a significant
anniversary
this year,
since this
marks 25
years since
the NSTA
charter was
signed, etc.
It is also
noteworthy
that the
number of
NSTA affili-
ates has almost doubled since
that time. Originally com-
posed of 18 affiliates, we will
consider at this meeting, the
admission of our 32nd affili-
ate—from the state of Arizo-
na. :
Many gathered at.this Con-
vention were active in NSTA
during the early formative

years, and most of us have

Joseph Smith
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shared in its rapid growth in
the 1950’s to its present stat-
ure and importance in the
securities industry.

It has been most gratifying
to me that during the past
year so much of the planning
and efforts of previous ad-
ministrations in industry and

public  relations have borne:

fruit. When you read the re-
ports of our committee chair-

men, I’'m sure you will agree
that this has been a year of
significant achievements. I
am particularly pleased that
we were able to get the NSTA
Over - the - Counter Market
Program off the ground.

We all share in the respon-

sibility of making it work on
a truly national basis in the
interest of the securities in-
dustry as a whole, and our
national economy. In so do-
ing, we will also win deserved
recognition and prestige for
our association.

Century Geophysical Corp.
Certified Industries

Clifton Precision Products Co.
Control-Data Corp.

Cook Electric Co. Com.

Dashew Business Machines
Data Display Corp.

Detroiter Mobile Homes Inc. Com.
Dictaphone Corp.
Documentation, Inc.

R. R. Donnelly & Sons Co.
Electronic Associates

Electronic Engineering Co. Calif.
R. E. Funsten Co.

General Merchandise Co.
William Getz Corp.

Goodway Printing Co.

Growth Capital

The Commercial and Financial Chronicle . . .

Meeting in Paradoxical
Times

We are meeting in times
that are without precedent in
national affairs, and in the
affairs of our industry and
association. They are para-
doxical times. These are
times of great opportunities,
and also times fraught with
major problems on all fronts.

We have achieved the high-
est levels in our national
economy, and are faced with
the greatest threat to our se-
curity in the history of our
country. We are engaged in
an economic war with forces
which seek to° destroy our
way of life. As the largest
securities market in the
world, the OTC market is a
vital cog in our free enter-
prise system and our indus-
trial - economy. As security
traders in this market, we
must recognize and assume
our responsibilities in the
battle of the 60’s.

In our industry, we have
seen trading in the OTC mar-
ket rise to spectacular new
highs during the first six
months of this year. I think
the trading division of the in-
dustry has done a remarkable
job in assimilating and han-
dling this tremendous growth
in volume. During this period,
a great many new investors

15
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came into both the stock ex- To reach these new investors,

change and the OTC markets.
They were for the most part
investing in America on a
sound investment basis. As
may be expected, however,
there were instances of unin-
formed speculation. Whether
these instances have been ex-
aggerated and overpublicized
is not the question. That they
exist at all is a matter of se-
rious concern to us in the
OTC market, just as it is to
members of the stock ex-
changes.

Welcome SEC Study
We welcome the inquiry
being undertaken by the Se-
curities and Exchange Ccm-
mission with the hope that it

may develop information

which will assist the securi-
ties industry in helping to
protect the investor. I am
sure our Association will

assist in any way possible any
constructive and practical
efforts in the public interest.

In our opinion, one of the
most constructive methods of
discouraging reckless specu-
lation is.to create a better-in-
formed and more sophisti-
cated investing public. A re-
cent study by the New York
Stock Exchange indicates that
between 1 and 2 million peo-
ple are probably investing
each year for the first time.

WE HAVE TRADING INTERESTS in the follbwing unlisted securities aﬁd invite your inquiries:

Reynolds & Co.

Members New York Stock Exchange and other principal Exchanges

_ Direct Private Wires Connecting our Trading Departments in:

CHICAGO

Area Code: 312
427-9201

LaSalle-Jackson Building
111 West Jackson Boulevard

NEW YORK
120 Broadway
Area Code: 212
WOrth 4-6700

37 Oﬁices From Coast To Coast

PHILADELPHIA
1526 Chestnut St.
Area Code: 215
LOcust 4-0505
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Thermal Research & Engineering Corp.
H. . Thompson Fiber Glass Co.
Transcontinental T. V. “B"
Tuboscope Co.

United States Leasing Corp. Com.
Vector Manufacturing Co.
Virginia Dare Stores Corp.
Wallace Press Inc.

Warren Brothers Co.

Welch Scientific Co.

Wesco Financial Corp.

SAN FRANCISCO
425 Montgomery St.
Area Code: 415 |
SUtter 1-5451

and those on-the threshold of
becoming shareowners,, we
make special efforts in the
OTC market program. Also,
as the New York Stock Ex-
change points out the im-
portance of choosing a broker
with care, we shall emphasize
the importance of dealing
only with responsible firms
in making investments in the
OTC market.

*Opening address of Mr. Smith before
the 28th Annual Convention of the
NSTA, Palm Springs, Cal., Oct. 16, 1961.

Delegates at Large

Aubrey L. Mason

George M. Tapp

Aubrey L. Mason, Mason & Lee,
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George M. Tapp, Doherty Road-
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Canada.

Alternates:

William N. McClintic, Jr,
Strader and Company, Incorpo-
rated, Lynchburg, Va.

Verne C. Beal, Quinn & Co,,
Albuquerque, N. Mex. i
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'The Growth and Glamour
Industries in the 1960’s

By Jack Wrather, Jr.,* President and Chairman of the Board, .
) Wrather Corporation

A professional on what constitutes growth and glamour industries
reduces to a cold sequence the art of discerning growth before others
do. Also explains why the public gets burned when glamour and
competition sets in and behooves exiting hefore it is too late to bene-
fit with any safety. Moreover, the well known practitioner of what
he advises scans tomorrow's likely growth areas and offers such
guiding strictures as: (1) any company with over 25% of its gross
or profits in defense industries is a dangerous investment; (2) the
greatest opportunities for growth lie in small- and medium-sized
compznies with the future dependent on one man, the “entrepreneur”;
and (3) acquisition is the most positive, most rapid and least costly
path to growth. Further, Mr. Wrather warns that the moral problems
in business must be first solved if we are to utilize correctly the
tremendous growth awaiting us in the 1960's,

I have specifically chosen this
subject of growth and glamour
in the 1860’s because I believe my
past experience and record have
qualified me
somewhat in
thisarea. I
have spent
my business
life in growth
businesses and
looking for
growth acqui-
sitions.

My search
for business
growth began
im m ediately
after return-
ing from
World War II
and took me
first into a classic growth indus-
try — television in its pioneering
days. ]

The steps that I took in tele-
vision beginning in 1948 were
productive of great appreciation
because of correct timing. During
this period, I bought or acqqu:ed
majority interests in 15 television
and radio stations and acquired
the two biggest television pro-

“gram properties along with about
22 more,

Jack D. Wrather, Jr.

Some Mistakes, Too

In order to highlight t'he im-
portance of timing, I will also
mention here some serious mis-
takes that I made by dropping
opportunities to acquire addition-
al TV and radio stations in San
Francisco, Dallas, Houston, Mem-
phis, Los Angeles and points East
and West. The dealings on these
great, but lost opportunities, were
a little too early in the growth
cycle and I fell into that deadly
and common business mistake of
“lacking guts.”

“Behold the turtle,” said James
Bryant Conant, “he makes prog-
ress only when he sticks his neck

out.” J

My second venturesome move
took me into a completely virgin
area—Disneyland, and opened to
my eyes the fertile field of re-
creation, Starry-eyed with both
Walt Disney and the future of
recreation I built the Disneyland
Hotel—a $10,000,000 enterprise—
40 minutes from downtown Los
Angeles and amidst the orange
groves. I have not been sorry for
doing this.

The next step in my personal
odyssey for growth took me into
Communications Electronics. I
consider this to be a highly poten-
tial growth area. The general re-
gression of the Electronics field
per se has tarnished the entire
industry in all of its components,
which only makes the acquisition
of -interests in this growth area
of communications more possible.
In fact, that brings me to a gen-
eral qualification of my subject.
What is growth—what is glamour
—and when do these each take
place? Why is it so hard to get
in at the right time?

Guideposts in Business Growth
Cycle

The trouble with these two
words as descriptive qualifications
of business lies in a general mis-
understanding of the process and
timing factors. There are basic-
ally nine steps in a business
growth cycle:

(1) First is the genesis of the
cause for growth, .

(2) Second is the point at
which one or a small number of
companies dominate the field.

(3) Third is the discovery of
the growth area by outsiders.
Here is where it begins to have
Glamour. Until this point, only a
limited number of strictlv insid-
ers have recognized the glamour-
ous aspect.

(4) Fourth is the rush into the
new field. It is already getting
too late to benefit with any safety.

(5) Fifth is the birth of strin-
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gent competition, Now it is too

late to benefit with any safety.
(6) Sixth is the washing out of

the weaker companies and per-

sons who have entered the field..

(7) Seventh is the development
of several large, stable and pow-
erful companies in the field.

(8) Eighth is the transition from
growth to stability.

(9) Ninth, and last, is the in-
evitable phasing out of the par-
ticular field. .

Of course, there can be growth
areas within a stable and normal
growth industry; (the electronics
industry is an example of this).

Public Is Usually Late

Growth and glamour are not
synonymous. Glamour happens
late in the growth cycle, and
comes about through discovery by
the public. Timing of this public
entrance is usually a little too late
—a real growth company . or in-
dustry is only apparent to a chos-
en few at its most potential stage.
These chosen few are the ones
who will usually benefit the most.
The public gets in too late be-
cause of the human desire to
“Have your cake and eat it, t0o.”
A real growth situation has more
risk. By the time the risk is low
enough to satisfy most, it lacks a

certain percentage of its growth
factor.

An industry can only develop
into growth by a causative factor
such as invention, new process,
changing living pattern, etc.” A
company can_develop into a
growth company by the same rea-
sons or by acquisition. Acquisi-
tion is the most positive, the most
rapid, and the least costly path to
growth, Television was a prime
example of this,

The acquisitional route is looked
on with suspicion by many be-
cause it has been used indiscrimi-
nately by some companies and the
result of acquisition has been
mess instead of amalgamation. Ac-
quisition is an art and only few
can practice it successfully. Ac-
quisitions may look diverse to an
outsider and still result in a com-
plementary group of management
properties, allowing a company to
better utilize its capabilities of
management and financing, and
to develop strong growth bases
in diversified areas for protection
against the economic wups and
downs of individual industries and
excessive intra-industry competi-
tion.

Big Opportunities in Smaller

Concerns

Don’t forget that there will
always be companies in even the

areas of greatest growth that will
be static or regressive, usually
because of lack of management
ability or lack of guts or fore-
sight. I believe that the greatest
opportunities  for. proportionate
growth in the 60s will come from
small and medium-sized compa-
nies. It is my theory that the
future of companies of this size
rely directly in most cases upon
one man, an individual entrepre-
neur. The prime requisite to be
a “growth entrepreneur” is to be
a . little tetched, in the eyes of
most—at least at first. S. B. Lurie
said, “Speculation is an applied
intuitive ' art, not a business of
calculating machines,” Therefore
look for the man, not for the
company. ;

The problem is not going to
be whether we’ll have enough
money, enough goods, enough
time on our hands: the problem
is going to be what do we do
with it all, how do we invest the
excess capital, what kind of goods
do we turn out, what do we do
with our extra time?

Art Carney’s recent show with
his portrayal of a modern man in
his workshop-hobby room, and
his pathetic attempts to put his
extra time to good use was illus-
trative of each individual’s great

Continyed on page 92
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The Stock Market
And Business Outlook

By Anthony - Gaubis, Invesbnent Counselor, New York City.

Publisher of “Business

Investment expert expects early
expresses optimism on husiness a

& Investment Timing” - 2

resumption of stock market rise,
nd the market through 1962, based

on political, economic, and market timing factors. Suggests watching
Reserve Board policies as crucial in anticipating market peak.
Looks for 900-925 in Dow Jones Average and 120-125 in Federal

Reserve Board’s

I

On the basis of both experience
and logic, it is not difficult to un-
derstand why optimism as to the
business outlook has cooled off
considerably
during the
past 60 days.
By the same
token, the
prospects ap-
pear to be
quite good
from a 12 to
18 months’
point of view,
assuming only
that the tem-
perature of
the Cold War
will continue
to fluctuate
around the
levels of the past few years dur-
ing the period immediately ahead.

The recent letdown in optimism

can be traced largely to two

Anthony Gaubis

Production Index. g

causes. In the first place, many
people were led to expect a much
greater rise in business activity
during the last half of this year
than was to materialize. As re-
cently as last August, we were
told by the economists of
FORTUNE that a ‘“superboom”
was in the making, with the FRB
Index of Industrial Production
likely to reach a level of 124 by
early next year. This would have
meant that Dbusiness activity in
relation to long-term normal
would have to reach a higher
level than has been witnessed at
any time since 1953, when there
were still some pent-up demands
for at least automobiles and
homes, and when the public’s
short-term debt was only 50% of
current levels. The sudden reali-
zation that these confident pre-
dictions were unrealistic and,
therefore, misleading is now rais-
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ing the question as to whether
we had not been seeing a rppeti-
tion of the unwarranted optimism
of mid-1957 when it was popular
to predict a well-sustained level
of business activity into or
through at least the early months
of 1958.

Deterioration in Confidence

The second reason for the de-
terioration in confidence has to
do with the fact that the stock
market, as judged by the action
of the vast majority of stocks
rather than by the market aver-
ages “which no one buys,” have
been in an irregular declining
trend since April and May. As I
have pointed out in previous con-
tributions to the Commercial and
Financial Chronicle, fluctuations
in stock prices have a greater in-
fluence on business activity than
vice-versa. This is true not only
because either spending or with-
holding from circulation the
equivalent of only a very small
percentage of the fluctuations in
security values over a period of
months can have a greater impact
on the demand for goods than a
change of say 10% in the rate of
spending for capital goods. -

Furthermore, wide swings in
stock quotations have a psycho-
logical impact on decisions of
both consumers and businessmen
in their forward planning, as may
be seen from a study of the high
degree of correlation between the
findings of the University of
Michigan Consumer Spending re-
ports as well as the widely pub-
licized, projections of capital
goods spending plans, with the
trend of the stock market during
the preceding three to six months,

I

The Short-Term Market &
Prospects

In line with my conviction that
the trend of the stock market has
a major influence on the business
picture, I believe any appraisal of
the economic outlook must place
a great deal of emphasis on the
prospects for equity prices. For
this reason, I shall feature that
phase of the economy in the fol-
lowing sections of this article.

First of all, I would like to say
that under current domestic and
world political conditions, I do

not believe we should try to look
ahead more than 12 to 18 months
in appraising the stock market
outlook. This opinion is reinforced

by the type of thinking which is
becoming popular among both
amateur investors and “junior”
professionals in Wall Street, that
is uncomfortably reminiscent of
the late 20’s. '

I refer to the increased popu-
larity of the “buy for permanent
investment” theory, which like
many other Wall Street theories
works quite well except when it
becomes too popular. I also have
in mind the tendency to almost
blindly assume that if a com-
pany’s earnings doubled. in the
preceding three to five years, they
will double again in the next
three to five years; and if a stock
rose 100% to 200% in the recent
past even though income in-
creased only moderately, pur-
chases can still be warranted in
anticipation of a further substan-
tial rise in prices as long as earn-
ings show signs of improving
further. (In other words, an
equity can be considered attrac-
tive at 25 to 30 times average
earnings because it proved to be
a good purchase when it was sell-
ing at 10 to 15 times average
earnings!) However, I hope (and
expect) that we are in the mid-
1928 phase of this type of think-
ing, rather than in mid-1929.

The foregoing appraisal of the
psychological aspects of the stock
market today is supported by my
fundamental and Timing Studies
which indicate that the cyclical
trends of both business and stock
prices are likely to be upward
for at least the next 12 to 15
months, but that an important
stock market peak will probably
be seen by late 1962 or in early
1963, with business activity likely
to turn down shortly thereafter.
The extent of the subsequent re-
adjustment in the stock market
will depend in large measure
upon domestic and world political
conditions in the interim. I ex-
pect the Dow-Jones Industrials to
rise to somewhere between 900
and 925, but I may want to lower
my sights by about 10% (or pos-
sibly more) if certain factors
which I shall discuss later give
definite warning signals by the
time the Dow Industrials get up
to about 830 —or our “Timing”
Studies tell us to let well enough
alone. j

These conclusions are based
primarily on the following con-
siderations:

m
5 Euslness Outlook

The type of busi a
covery now under wa?nissialﬁy
does not run its course until Fed-
eral deficit spending gives way to
government surpluses — or in
other words, cash disbursements
fall to below the level of tax re-
ceipts or the funds that corpora-
tions and the public are not al-
lowed to  spend for themselves.
Deficit spending has a cumulative
effect in absorbing goods (and
services) so that this factor will
be a business stimulant even dur-
ing the next period of a tapering
off of the rate of disbursements
in excess of assessments against
corporate and private incomes.
Coupled with the fact that Presi-
dent Kennedy will be under a
great pressure to try to secure 3
vote of confidence in the 1962
Congressional elections as was
President Roosevelt in the 1936
Presidential campaign, I think the
political background of the
economy next year will have a
great deal in common with that of
1936. My own work suggests that
the Federal Government will be
operating on a cash deficit basis
of at least eight to ten billion
dollars in 1962. However, 1963—
like 1937—could well be another
story.

The Credit Picture

(2) The credit picture, as I see
it, appears quite good. As those
who have read my previous con-
tributions to the Commercial and
Financial Chronicle may recall, 1
base. my own appraisal of the
credit picture as a major stock
market factor primarily on
changes in FRB policies as re-
flected in bank reserves, and”on
fluctuations in the level of the
rediscount rate, In the past, there
has been ample time to look for
technical signs of a market top
after there has been a decline
in the level of bank reserves for
about a year or so, or once FRB
monetary policies have resulted in
the development of deficit re-
serves over a period of six to eight
months; while a rise of 100% in
the rediscount rate during any
cyclical advance in business ac-
tivity has also been a definite
danger signal. These two basic
reflectors of FRB policy gave
clear-cut warnings of trouble
ahead one month before the peak
in 1929; and one or both of them
turned definitely bearish preced-
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OTC Market—A Pillar of
The American Economy

By Herbert M. Bratter, Washington, D. C.

Descriptive, compositional accounting of the Over-the-Counter Market

and its essentiality to the American economy calls attention to that
market’s phenomenal increasing rate of growth in the past few years.
Mr. Bratter details the functions performed by the Over-the-Counter
Market, the advisory services offered hy over-the-counter firms to
small and large corporations, and the importance of making a market.

“The vital role played by the

Over-the-Counter Market in rais-
ing equity capital for business is
little understood by the general
public. Even
the business
world is per-
haps not fully -
aware of the
market’s
function in
harnessing
savings to the
nation’s in-
dustrial and
commercial
structure; in
both interest-
ing savers to
make invest-
ments and
providing a
subsequent mechanism = for the
transfer of ownership of shares
not, listed on security exchanges.
All this is in addition to the
market for the bonds of Federal,
state and local governments and
corporations.

As the national economy has
been growing, so too has the new
issues business and the Over-the-
Counter Market as well. The
growth of the Over-the-Counter
Market in the past two years is
reflected in the following NASD
statistics:

Herbert M. Bratter

Branch  Registered

Offices Repre-
June 30 Members Registered sentatives
1959 4018 3527 77,917
1960 4372 4072 90,140
1961 4611 4374 94,040

The number of members which
reported underwritings, excluding
selling-group participations was,
on June 30: 1958, 1,012; 1959,

- 1,009; 1960, 1,121.

Forming Capital Is Market’s
Main Function

The primary and basic function
of the investment banker is the
formation of capital. Our economic
system and its growth call for
enormous amounts of capital. For
this purpose current income must
be saved and invested. Investment
depends upon the willingness of
savers to invest and of businesses
to absorb the savings. Business has

two great sources of capital on
which it may draw. One is inter-
nal; the reinvestment of earnings,

depreciation and other reserves.
The external source consists of
bank loans, bond issues and stock
issues. Internal savings cannot
meet the business demand for
capital.

Many enterprises, especially
new businesses and small and
moderate sized businesses, depend
entirely on external sources for
their capital. A substantial part of
the requirements take the form of
equity capital, for to rely on bor-
rowing entails building up too
heavy a burden of fixed interest
charges. The more that a corpo-

! ration borrows, the weaker its

credit tends to become. And the
weaker its credit, the less its abil-

" ity to raise more capital. Interest

charges must be met on time, or
default occurs; dividends on
shares, - however, may be post-
poned when necessary.

Few small or medium-sized
businesses can successfully dispose
of their securities unaided. They
depend, therefore, on firms and
facilities of the Over-the-Counter
Market to reach investors and dis-
tribute their securities efficiently
and economically among investors
far and wide. The economic role
of the underwriter and selling
group member, in short, is to
gather surplus funds from numer-
ous savers, either directly or
through financial institutions, and
make the funds available to the
issuers of the new securities. New
capital is needed both for new
businesses and to expand old busi-
nesses. The latter need new money
to bring out new products, to mod-
ernize their facilities and meet
rising costs and for other reasons.

Supplementing the formation of
capital, a second important func-
tion of investment distribution is
to provide the channel for a trans-
fer of ownership of existing
wealth. Of major importance is
the distribution to investors gen-
erally of shares in companies pre-
viously held by a few individuals
or even a single person. Similarly,
a holding company, under legal
compulsion, may transfer owner-
ship to individual . investors. A
market for existing securities
must be created and maintained.
The intelligent investor in securi-
ties will buy only if he knows

that he can sell when he wants to.
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The third function of this mar-
keting machinery is security sub-
stitution, whereby the investment
banker makes available in place
of outstanding securities other se-
curities more acceptable to the
customers or to the issuers; e.g., in
the case .of an investment com-

' pany.

The Over-the-Counter machin-
ery for the flotation of new se-
curities consists of the originator
and the wholesalers, who consti-
tute the purchase group which
either buys the issue outright or
guaranties to take such portion
thereof as may remain unsold on
a certain date; and the retailers,
who may frequently also ‘engage

in wholesaling. All these perform -

a joint and specialized function.
Even a relatively small corpora-
tion, perhaps one that does all its
business in a single community,
may reach investors in every part
of the country simultaneously by
using the Over-the-Counter ma-
chinery.

“The highly complex investment
banking system,” Dr. Jules Bogen
of New York University states,

“is inextricably a part of our pri-

vate enterprise system and like-
wise serves the needs of govern-
ment. No system of private
enterprise can exist unless it is
able to raise capital for expansion,
for new business, and for new
products. This is the function of
an efficient ‘and economically-
operated investment banking sys-
tem ...’

Although many firms are en-
gaged in the Over-the-Counter
business, they are relatively small
in personnel and capital. In re-
spect to new issues, their main ac-
tivity is the purchase and imme-
diate resale of public offerings.
On outstanding issues the industry
acts as broker, as underwriter of
secondary distributions or as cus-
tomer and dealer, as the case may
be. Much of this activity entails
risk. The industry has to take
positions and make markets.

Making a Market

With reference to the creation
and maintenance of markets and

incidental assumption of risk, a
Wharton School study says: “In
situations of imbalance, firms
may attempt to bridge the gap by

buying or selling for their own
account . . . or they may attempt
to do this in conjunction with a
lowering of bids or an advancing
of offers; or they may attempt to
enlist the interest and support of
outside investors.

“It is in the matter of enlisting
outside support that Over-the-
Counter firms serve to create mar-
kets. This is clearly seen in the .
sale of a new issue of securities in
which - active sales effort among
many potential investors is re-
quired to develop demand to a
point where the offering will be
taken. But the creating of markets
is also an important-function of
brokers and dealers in outstanding
securities. Firms sometimes may
have many buying inquiries in se-
lected issues—e.g., bank stock—at
attractive prices, with few if any
holders interested in selling. In a
situation of this kind, broker-
dealers can make a market only
by creating selling interest on the

part of present owners.

“More often the reverse situa-
tion prevails. Offers to sell a par-
ticular issue may be fairly numer-
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Space for Security __
And Space for Peace

“ By Dan A, Kimball,* President, Aerojet-General Corporation,
Azusa, Calif. .

Hard-hitting, practical answers are given to the oft-raised question as
to why we must go all-out in space exploration. “Why Go to the
Moon?” is held not to be any more humorous than past queries of
“Why Try to Find the Indies?” or “Why Build A Balloon2” Mr. Kimball
explains why the moon is only a beginning to what may involve $40
to $60 billion on space by 1970. Of no passing concern, he adds, is
- the threat of chemical-biological warfare from the air. Thus, for
peace, and nuclear and non-nuclear defense needs, we are urged to
pursue space exploration.

Everything — at least since Ein-
stein’s day —is relative. That is
one of the facts of life which
meaningless

makes rather the

many statis-
tics that are
brought to
bear on many
factors of our
political, eco-
nomic and
scientific life.
For instance,
every so often
somebody fig-
ures out that
we spent more
money since
World War II
than had been
spent in all
the years .
since George Washington was
President. Or today, we hear thﬁ
question, “Why Go to the Moon?
Just as former generations as_ked:
“Why Try to Find the Indies?’
“Why Build a Balloon?” or “What
Good Is a Horseless Carriage?”
As I said, everything is relative.
Even the cliche we hear today
about how the world has shrunk
in size due to new speeds in com-
munication and transportation is
not absolutely true. Actually, the
world we all know is broader and
bigger than any world known to

previous generations.

Every year, astronomers are
discovering new galaxies in what
we still refer to as the sky, but

Dan A. Kimball

which is actually a great void
without known limits which we
used to call outer space, but which
we now call simply space because
it is in itself so vast that no one
really knows where outer space
begins. New probes far into the
depths of the ocean and into the
mysterious realms discovered by
ever more powerful microscopes
are likewise enlarging the known
world for every man.

This little world of ours is in-
deed a great big world and it gets
bigger and bigger — not smaller
and smaller—the more we know
about it, the more we probe its
limits and its meaning. ¢

No matter how much we may
yearn for the good old days of
relative simplicity and peace—we
cannot disengage ourselves from
the process of unravelling the
mystery of the universe which is
mankind’s inexorable destiny.

We may think we are in a great
crisis now—and, indeed so far as
previous experience enables us to
judge, we are—but even when the
present crisis is met, or solved, or
compromised, or fought over,
there will be new and greater

crises to challenge the ingenuity .

of man.
Today’s Crisis

However, before we come to
those future crises, we have one
with us today that we must meet
and master. And it is about some
phases of the problems of space
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exploration and national security
which now face us that I want to
address myself in this paper.

I want to probe about three
major topics which sum up in
substance the immediate tasks be-
fore us in meeting the scientific
and military challenges of the
Space Age.

(1) Space exploration for peace.

(2) Space conquest for military
purposes and national defense.

(3) Limited, non-nuclear war-
fare capability.

We've got to conquer space sO
as to open up new and almost
illimitable prospects for mankind.

We’ve got to explore lower areas
and far off areas.

We've got to get to the Moon,
to Mars, to Venus and even to the
closer stars and galaxies.

This is not going to be easy be-
cause it’s 26 million miles to
Venus and 49 million miles to
Mars.

The closest star is 80,000 years
away to man or vehicle traveling
at 19 miles per second.

These are fantastic figures—but
I’'m sure the achievement of these
adventures is no further away
from us than let us say the tele-
phone or TV were in the future
of Benjamin Franklin’s Kite and
Key.

“Why go to the Moon?” people
ask, and my answer is, “What
good is a baby?” A baby is abso-
lutely helpless and absolutely
hopeless until it grows up. The
same can be said of our early re-
search and exploration programs.
In themselves they will not pro-
duce anything but information
upon which to build practical
programs and practical vehicles
of the future. But without them,
nothing can be done.

Before you can build a house
or anything else you've got to take
sights, make measurements, draw
plans and lay a foundation. The
same goes for the exploration of

space.

The Moon Is Only a Start to $60
Billion by 1970
Reaching for the moon is only
the beginning. It may cost us $8
or $10 billion —and that sounds

UNLISTED DEPARTMENT

Specializes in Bank-Insurance
and selected Industrial Stocks -

like a lot of money now, but I bet
that before the 1960’s are over
we’ll spend $40 to $60 billion on
Space Exploration,

So much for Space Exploration.
Now let me say a few words about
space defense.

We've got to have orbiting sat-
ellites for reconnaissance, for
navigation, for communication and

for all aspects of military require--

ments. We're just getting into the
manned satellite program, but-it’s
got to be extended and enlarged.
While we talk about a new fron-
tier at home, we must not forget
the new frontiers beyond the skies
which we will have to patrol and
control for our future safety just
as we now patrol the seas with
ships and the skies with aircraft.

National Defense

More immediately, in the inter-
est of national security we must
expand our non-nuclear defense
capabilities. We are in the process
of doing this now by deploying
more troops and equipment in
danger spots. -

But there is one phase of na-
tional security which I feel has
not been sufficiently stressed.
Most people hesitate to talk about
it because of its insidious char-
acter and the sense of unknown
terror which it evokes.

Nevertheless, I think we should .

be thinking about it seriously.

I refer to Chemical and Bio-
logical. Warfare.

There is no reason to kid our-
selves that an enemy will not use

“every resource at his command if

war comes. There is no reason to
suppose that chemical and bio-
logical weapons would be ruled
out if they were judged a sig-
nificant or determining factor.

We should know something
about them and what kind of a
defense we can put up against
them, I am sure that those in the
chemical industries are familiar
with this matter.

But I think it is time that our
population be alerted to the ex-
istence and magnitude of ‘this
threat so that we can take timely
action to protect ourselves.

There are two broad classes of
chemical agents—those which kill

and those which incapacitate \5
h_umans for varying lengths-—of ™
time.

The so-called “nerve gases” are
leading examples in, both cate-
gories. They are odorless, taste-
less and colorless and their pres-
ence is hard to detect.

The virtue, if we may call it
that, of these c. emical agents is
that they do no physical damage
to cities — they leave untouched
all the so-called “spoils” of war.
They confuse, paralyze and in-
capacitate the fighting forces in
the field, or the civilian popula-
tion of large cities if they are used
strategically.

The biological agents pose an
equally critical problem. Like the
nerve agents, they are colorless,
odorless and tasteless and their
detection poses a difficult prob-
lem.

Among these are the plague,
rabbit fever, anthrax, typhoid,
typhus and more than 100 other
diseases of man. Like nerve gases,
they can be delivered in small
doses against military units, or by
aircraft or missiles to large popu-
lation centers.

These are all important consid-
erations. As I said at the begin-
ning, everything is relative—and
a great many of the things we do
are going to do relative to the
Soviet Union.

I don’t think we should follow
their lead and I don’t think we
should decide to do something or
not to do something solely on the
basis of what they plan to do—
but we should plan and project
ourselves and our resources in
science and space so well and so
fully that there will never be any
doubt in anyone’s mind as to our
leadership and our success.

If we want peace and security
and leadership, we've got to de-
serve it. The only way to be de-
serving is to give ourselves freely
and fully to the stern demands of
this critical hour. Only then will
we be relatively satisfied, reason-
ably happy and substantially

secure.

*From a talk by Mr. Kimball at the
28th Annual Convention of the National
Security Traders Association, Palm
Springs, Calif., Oct. 20, 1961.
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SEC’s Investigatory Study |
And Role of NSTA Members

By Edgar A. Christian,* Chairman of the NSTA Corporate and
Legislative Committee, and Assistant Secretary of Suplee,
Yeatman, Mosley Co., Inc., Philadelphia, Pa.

National Security Traders Association members are alerted to the

probable SEC investigation areas, and are asked to keep abreast

of desvelopments and to keep in contact with the Association’s
Corporate and Legislative Committee.

The remaining months of
1961 and the year 1962 prob-
ably foretell a very important
a legislative

period from
standpoint
for the se-
curity busi-
ness. As a
new Admin-
istration
took over in
Washington
in 1961, new
Senators,
new Con-
gressmen
and new Se-
curities and
Exchange
Commissioners came into be-
ing. It was not until the end
of March before all the new
Commissioners had assumed
their duties. -
Professor William' L. Cary

was designated by President
Kennedy to serve as Chair-
man of the Commission. For-
mer Senator Joseph A. Frear,
Jr., of Delaware, well known
for his efforts to put into ef-
fect the “Frear Bill” which
many of us remember with
mixed emotions, was selected
to fill the vacancy created by
the death of Harold C. Peter-
son and he took the oath of
office in March. Edward N.

Edgar A. Christian

1886

<

Gadsby and Earl F. Hastings
have been retired and re-
placed respectively by
Manuel F. Cohen and unoffi-

7 cially announced Jack Mel-

ville Whitney II. Byron D.
Woodside remained as a Com-
missioner from the former

i Administration.

The Federal Government,
prompted by Congress and
with the enthusiastic backing
of President Kennedy, plans
a broad inquiry into the se-
curity business which is to be
undertaken by the Securities
and Exchange Commission
and probably will result in
important changes in the se-
curities laws. These inquiries
and investigations will un-
doubtedly take some time to
complete and all of us should
have sufficient time to digest
their importance and to offer
our cooperation or objec-
tions as the individual case
requires.

Tentative Agenda of SEC

Study

At this early date it would
appear that certain subjects
are likely to be on the
agenda:

1961
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(1) The old question dating
back to 1930 as to whether
investment firms can both act
as brokers operating on a
commission basis and. at the
same time, as dealers han-
dling transactions to buy and
sell for their own account. It
is ‘unnecessary for me to
point out the very important

effects such legislation would
have upon our day-to-day
transactions.

(2) An inquiry into opera-
tions of the New York Stock
Exchange, the American
Stock Exchange and' other
Exchanges with the thought
that this will probably lead
to broad government policing
in place of the present self-
regulation.

(3) A thorough look at the
Over-the-Counter Market and
more particularly, trading in
the Over-the-Counter Market
which at present is super-
vised by the National Asso-
ciation of Securities Dealers
and which the proponents of
new legislation would prob-
ably prefer to have super-
vised and controlled by the
Securities & Exchange Com-
mission. '

(4) Extension of govern-
ment control over margin re-
quirements, and attention is
called to the fact that the
new Chairman, William L.
Cary, has indicated he would
like to have margin require-
ments hereafter set by the
Securities and Exchange
Commission rather than by
the Federal Reserve Board.

Objectivity Essential

Needless to say, the forth-
coming investigation could
well be the most thorough
and far-reaching which has
been made since the enact-
ment of the various securities
laws. It is quite possible that
a composite study on the part
of economists, researchers
and statisticians will leave
various objections as to the
control of listed and unlisted
markets. Ultimately, our in-
dustry can expect to be con-
fronted with new legislation,
more severe restrictions and
firmer methods of policing.
All of us will agree that some
of these are needed but in
matters of this kind, as we
all know too well, the pendu-
lum usually swings too far
and it is our duty to make
sure that we do everything
possible to insure that any

1

changes are of a constructive
and not a destructive nature.

In closing, let me appeal to
each and every individual
member and more specifi-
cally, to the individual or-
ganizations, their officers and
committees to keep fully
abreast of these develop-
ments and to contact the Na-
tional . Association and the
Corporate and Legislative
Committee regarding what
steps should be taken as
events unfold.

I cannot too fully stress the
importance of acting early
and promptly rather than
waiting until we have lost the
chance to effectively use the
very broad experience and
vast knowledge we collec-
tively have in these matters.

*ED. NOTE: Other mem-
bers of the Corporate and
Legislative Committee are: A.
C. Egner, Jr., Shearson, Ham-
mill & Co., Chicago; James G.
Fraser, Stern, Frank, Meyer
& Fox, Los Angeles; John I.
Rohde,, John H. Lewis, Inc.,
Seattle.

*Text of Mr. Christian’s Report be-
fore the 28th Annual Convention of the
NSTA, Palm Springs, California, Oct. 18,
1961.
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NSTA Public Relations

Program Solidly Based

By Morton A. Cayne,* Chairman of NSTA Public Relations
Committee, and Associated With J. N. Russell & Co., Inc.,
Cleveland, Ohio

Mr. Cayne outlines impressive progress made and plans developed

by the NSTA in its new nationwide public relations program encom-

passing the Over-the-Counter Market /and the securities industry.

Described is the program’s broad objectives and projects, areas to

be covered and media employed, and liaison with the IBA, stock

exchanges, NASD, and other groups to disseminate educational
information about the OTC Market. -

NSTA has taken a giant step
in its public relations during
the past year. We have
launched a national program
in coopera-
tion with
firms in 60
key cities in
the interest
of the Over-
the-Counter
Market and
the entire
securities
industry.
Thisstep
was the cul-
mination of
several
years of planning and inten-
sive work on the part of pre-
vious administrations, which

has been recommended and

Morton A. Cayne

reported at annual conven-
tions. How these plans took
shape and came into being,
is reviewed as follows. .

At the Executive Council
meeting in Chicago, last Jan-
uary, it was decided that
NSTA should take steps to
establish basic public rela-
tions objectives and develop
a realistic program of activi-
ties to further these objec-
tives. We retained the services
of Arthur Schmidt & Asso-
ciates, a New York firm
which specializes in financial
and public relations for cor-
porations and industries.

Working closely with the
officers of our association and
the PR and publicity chair-
man, the Schmidt organiza-
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_ tion submitted a general out-

line of PR policies and
program objectives in March.

Objectives of Program

The broad objectives of the
NSTA public relations pro-
gram may be stated as
follows: |
To upgrade public opinion of

the OTC market and gen-

erally benefit the securities
industry through external
educational activities.

To build recognition and de-
serving prestige for NSTA,
its affiliates and members
through participation
and/or leadership in activ-
ities consonant with NSTA
objectives.

It was proposed that NSTA
affiliates organize local com-
mittees to cooperate in NSTA
public relations activities and
develop ideas and projects
which might be incorporated
in the national program. The
thinking here included the
following objectives:

Development of special ma-
terials to aid affiliates or
local groups in organizing a
Speaker’s Bureau for appear-
ances before groups within
the securities industry but
primarily made available to
the general public.

Cooperation with the “In-
vest in America” program.
Writing and publication of a
brochure titled “OTC Securi-
ties Market,” and other edu-
cational - projects which can
be activated within the limits
jof our PR budget.

Development of materials
to assist firms whose securi-
ties are traded over-the-coun-
ter in their stockholder rela-
tions programs.

Some of these projects
were put into work, but the
most important item was the
matter of financing the pro-

gram. j
A number of possibilities

were considered. A special
committee was formed, in-
cluding officers and members
of the Executive Council and
NSTA members associated
with leading national firms.
Joseph Dorsey (Bache & Co.,
New York City) was named
chairman of this Special
Committee, and at the Spring
meeting in New York, the
Executive Council approved
the plan. . :
That it was an outstanding
job providing a truly national
base for our program goes
without saying. As a result of
this effort, on July 15 the
committee was able to estab-
lish the National Security
Traders Association Over-
the-Counter Market Informa-
tion Bureau in New York.
Following is a brief sum-
mary of the areas, activities
and objectives outlined for
the Bureau during the first

year. .
To Establish Basic Press
Relations

(1) Through regular con-
tact with editorial depart-
ments of newspapers, wire
services, financial and gen-
eral magazines, to develop
ideas and information for ar-

ticles and news stories on the
OTC market. This would in-
clude the preparation and
distribution of editorial fact
sheets and other releases.

(2) Through interviews with

the management of news-

papers and wire services, to
stimulate broader coverage
and more space for OTC mar-
ket news, including a wider
national coverage of OTC
market tables. Particular at-
tention was devoted to local
financial pages and coopera-
tive efforts with the NSTA
affiliates ip.their territory.

(3) To work at national and
local ' levels with TV and
radio broadcasting networks
and stations. In both press
and broadcast activities, one
of the most important func-

tions of the Bureau is to take
advantage of public relations
opportunities as they may
arise in the news and also
to answer and correct mis-
conceptions and unjustified
criticism which may appear
in print or on broadcasts.
(4) Preparation of material
and information for compa-
nies  whose securities are
traded over-the-counter for
use in their stockholder rela-
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tions programs, magazines, gram is developing on a tional program, and for that °
house organs and annual national basis. reason, the major emphasis Tlme Of Challenge and
reports : ; AR in all current and projected

ports. Regional Chairmen are be-

(5) Special material to be
prepared for schools of busi-
ness ' and finance, and liaison
established with schools of
business and industry train-
ing programs to encourage
and assist in representation
of the OTC market in the
curricula.

Establish Liaison and
Organize Regional and
Special Committees in Our

" Industry

Liaison to be established
with The Investment Bankers
Association, the New York
and other stock exchanges,
National Association of Se-
curities Dealers, Inc. and
other industry groups to as-
sist in and encourage wider
coverage of the OTC market
in their educational programs.

The Bureau would also
publish newsletters and spe-

ing appointed in all areas and
already the Bureau is produc-
ing some' of the first basic
materials for speaker’s kits
and press kits. A brochure on
the Over-the-Counter Market
has been produced and will
be available to all members
within the next few weeks.
An advance modified copy of
the text of this material is
presently available. It was

prepared for the Stock Mar-
ket Forum of The Cleveland

Press, held Oct. 3-10-17, in
which your PR chairman par-
ticipated in -planning and
later, speaking before 3,000
people.

A number of projects are
under way in connection with
national magazines and local
press features on the OTC

‘market.

Progress is being made in

plans of the Information
Bureau is to establish services
for our affiliate organizations
and to develop public rela-
tions and educational activi-
ties at the local level.

Affiliate officers may look

to the NSTA Public Relations
Committee ‘and the Informa-

tion Bureau for assistance
and guidance in any PR un-
dertaking they may plan.
While NSTA is contained
within a set budget, it is im-
perative that members under-
stand our program as an
intense continuing effort and
not as a concentrated one-
shot activity.

We have personnel, unself-
ishly giving of their time and
abilities, who are looking to
NSTA members’ support, in
the encouragement of their
firm’s contribution to this
endeavor.

*Text of Mr. Cayne’s Report before
the 28th Annual Convention of the NSTA,
Palm Springs, Calif., Oct. 17, 1961.

Of Great Opportunity

Continued from page 5

Stock Exchanges and other industry groups and
organizations so that NSTA may contribute to

united industry goals; and

(2) to develop closer ties with our affiliates
and, as part of our program to develop services
and materials which will assist them in assum-
ing the leadership.at the local and regional level
in public relations for the OTC market and the

securities industry as a whole.

This is a time of challenge and a time of great
opportunity for NSTA. I deeply feel my respon-

sibilities in assuming the presidency.

I do so

with confidence, however, because I cannot im-
agine any organization which can boast so many
loyal and dedicated members. I know I can count
on the wholehearted support of our officers, our
executive council, our committees and our affil-

iate officers.

But most of all can I count on everyone in the

~ Association? The support of all our members in

the field is essential. Without it, NSTA can never
achieve its goals. With it, we can build and grow.
Only with complete support can we maintain the
high standards and continue the forward progress
of our association during the coming year.

*An address by Mr. Bodie before the 28th Annual Convention of
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Why the “Traders Bulletin”
Is Important to the NSTA

Association members are urged to provide editors of its trade publi-
cation with news and expressions of opinion of interest to members
of the trading fraternity.

James B. McFarland (Stroud
& Co., Philadelphia) and Wil-
lard F. Rice (Eastman Dillon,
Union Securities & Co., Phil-

, 8 {

J.B.McFarland, IIl  Willard F. Rice
adelphia), are Editor and Co-
Editor, respectively, of the
NSTA’s “Traders Bulletin.”
In informing the Convention
of the highlights of this year’s
issues of the publication, Mr.
McFarland called attention to

the fact that the Traders Bul-
letin, is now nearing the end

of its seventh year of publica-
tion. An innovation institu-
ted by the present editors, he
added, is using the name of

. the individual providing news
| material published in the re-
| spective issues.

The April edition, he noted,

: featured retiring President

Joseph E. Smith’s message
and an article on Invest in
America and what it means.
Also included was a salute to
STANY on their Silver An-
niversary, ne ws of various
affiliates and a reminder of
the Convention just con-
cluded at Palm Springs.

The July edition reported
the appointment of Joseph R.

The Commercial and Financial Chronicle . . . Thursday, November 16, 1961

Dorsey as Chairman of a spe-
cial Public Relations Com-
mittee, the purpose of which,
said Mr. McFarland, “will be
to upgrade public opinion of
the Over-the-Counter Market
and build recognition and
prestige for NSTA.” This is-
sue also covered the travels
of the National President to
the Los Angeles and Nash-

ville affiliate affairs, where
the formation of the Public
Relations Program was dis-
cussed with local officers.

The September edition of
the Bulletin featured pictures
of nominees for the various
national offices, guest speak-
ers and their biographies, ITA
President presenting NSTA
President with a check for
the Public Relations Pro-
gram, and an informative
message from President
Smith. The issue also con-
tained an article on the Over-
the-Counter Clearing House
by Carl Stolle, President, G.
A. Saxton & Co., Inc., New
York City, Chairman of the
Committee on Clearing
House.

In his concluding remarks,
Mr. McFarland expressed the
hope that the Bulletin has
been of interest and news-

Tax Immunity of Municipal
Bonds Again Threatened

By John N. Fuerbach(;r"‘, Chairman, NSTA Municipal Committee,
and Partner, Walter, Woody & Heimerdinger, Cincinnati, QOhio

Federal competitive financing efforts and drive to remove tax-free
status of municipal bhonds are exposed and deplored by NSTA
municipal committee head. The Traders Association is alerted to this
and other measures deemed dangerous and urged to oppose them,

The Municipal Committee is
indeed pleased that Congress
did not pass the School As-
sistance Act of 1961 author-
izing an

aggregate

amount not

to exceed

$2,500,000,-

000 in Fed-

eral grants
to public

elementary

and second-

ary schools

for ‘school

construc-

tion, teach-

ers’ salaries

and other - varied purposes
over a period of 36 months.
The Chairman of the Com-
mittee wishes to thank the
members for their time and
effort in developing material
and information on this sub-
ject for Congressmen in their
areas.

Rumors are prevalent that
this school aid bill will come

John N. Fuerbacher

eration of the School Bill,
granting instead a two years’
extension. The facts are borne
out, except in a few isolated
cases, that, state, county and
local school districts can do
their own financing for ade-
quate school plants and facil-
ities without the costly red
tape involved in the so-called
free Federal aid.

We regret to report that
the $650,000,000 Community
Facilities Loan Program was
passed and your Chairman
again wants to thank the
Committee for its efforts in
opposing this legislation. Un-
der the Community Facilities
Administration last year,
their loan rate was 438% on
revenue financing and 4%8%
on general obligation financ-
ing. This loan rate has now
been reduced to 3%6% in all
cases except for economically
depressed areas where the
rate is 338%. The govern-
ment will lend money at
these rates but undoubtedly

_ VPVOI"C_}:ly fnd :rsged ;‘ha.t aljlf up again in a modified form. it would have to pay 4% or;
residents and Secretaries o We feel the initial adoption a medium term governmen
UNDERWRITERS Affiliates make it their duty of such a bill will only be the bond.
' to forward all news and views beglv%ln%g Ofc a ce?trahza;uon The nature of this ty;c)le };)f
i i n ashington oI our 1ree competition is illustrated by
DISTRI BUTORS t(.) 1tls g)dltzrfs I M‘;nglaid school system. This was fur- 5 sli)tuation in Charleston,
sngieq out for specia’ hAnkS ther deferred Sept. 12, 1961 West Virginia. On July 31,
DE ALER S contrlb.utlons in the Bulle'tm by the House and Senate re- 1961 Charleston offered $4,-
appearing under the caption fusing to grant a one year’s 000,000 sewer revenue bonds
“It Really Happened.” extension for further consid- which were duly advertised
—I tL"F'
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in all of the bond journals
and proper newspapers
throughout the bond indus-
try. Four syndicates were
formed to compete for the
issue with The First Boston
Cerporation syndicate filing
the best bid for a low interest
cost of 3.9453%. Shortly be-
fore this sale, a flash flood
hit Charleston and it was des-
ignated as a ‘“‘disaster area.”
A representative from the
Home and Housing Agency
attended the sale and advised
the Mayor that the Home and
Hcusing Agency would pur-
chase the bonds at 332%.
Needless to say the outcome

~ was that all bids were re-

jected and the bonds were
sold to the government.

Back-Door Financing
We are pleased to report
that during the week of Sept.
25, 1961 Congress blocked the
“back-door” method of fi-
nancing Federal aid to the so-

called economically depressed
areas of the country with an
unexp e cted parliamentary
step in its closing hours. This
was done by the passage of a
“catch-all” appropriations bill
which was the last measure
passed by the lawmakers
prior to their adjournment on
Sept. 27, 1961. This measure
requires that the large “give-
away” programs of Federal
loans and grants which are
intended to revive industry

and employment in these dis-
tressed areas must be fi-
nanced this year by regular
Congressional appropriations
rather than the method which
was prevailing which gener-
ally involved a Federal
agency drawing money direct-
ly from the United States
Treasury or to make con-
tracts and commitments in
advance of any actual appro-
priations. This method even-
tually required a Congres-
sional appropriation and inas-

much as the money had been -

committed, usually the pas-
sage of the appropriation to
cover a given situation was a

mere formality. Undoubtedly
efforts will again be made to
return grant and loan pro-
grams to “back-door” financ-
ing when Congress again re-
convenes in January, 1961.

The 1962 Committee should
oppose any attempt by Con-
gress to resume this method
of financing.

Removing Tax-Exempt
Immunity

Rumors are again rife that
Congressional action is
planned for the imminent re-
moval of the tax-free status of
municipal bonds. We feel all
Committees and members
should make every effort to
call the danger of such a sit-
uation to the attention of
Congressmen and municipal
officials.

Various bills were passed
in the different State legisla-
tures, many of which are of
great interest to the munici-
pal fraternity, but in the in-
terest of brevity we cannot
go into the infinite detail nec-
essary to bring these to the
attention of the National Se-
curity Traders Association.

All members of the Nation-
al Security Traders Associa-
tion should be congratulated
for their stand in opposing
the changes proposed by the
administration in the Federal
laws concerning reference to
dividends. The last report in-
dicates that the tremendous
flow of correspondence op-
posed these changes.

All of us must remain very
active in our opposition to
those measures in Congress
which are detrimental to the
public interest and the mu-
nicipal bond business.

We wish to express our 1o
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thanks to Parks B. Pedrick,
Jr., of the Executive Council
for his always willing and
loyal cooperation to this Com-
mittee throughout the year,

ED. NOTE: Other members
of the Municipal Committee
are: E. W. Darmstatter, Stifel,

Nicolaus & Company, Incor-
porated; Rubin Hardy, First
Boston Corporation, Philadel-
phia; Winton Jackson, First
Southwest Company, Dallas;
Elmer Longwell, Boettcher &
Company, Denver; Thomas
W. Masterson, Underwood,
Neuhaus & Co., Inc., Houston;
Harry J. Peiser, Ira Haupt &
Co., New York; Edward J.
Vallelly, John Nuveen & Co.,
Chicago; George M. Wood,,
Jr., George M. Wood & Co.,
Montgomery, Ala.; Thomas K.
Yardley, Hendrix & Mayes,
Inc., Birmingham, Ala.

*Text of Mr. Fuerbacher’s Report be-
fore the 28th Annual Convention of the
1961;A. Palm Springs, Calif.,, Oct. 18,
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Heart of the OTC Market
Is the Securities Trader

By M. R. Lefkoe, New York City

Descriptive summary of the work of the 0. T. C. securities trader,

and of the dealer firm for which he works, proudly depicts functions

performed and responsibilities assumed. terming the trader “the

heart of the 0. T. C. market operation,” Mr. Lefkoe indicates

what he does for his customer, his firm and the economy for the
risks undertaken and knowledge he must possess.

A free economy is one in which
each individual is free to trade
the products of his productive ef-
forts for the products of the pro-
ductive efforts of others without
government interference. A cor-
rollary aspect of a free economy
is the right of individuals to pur-
chase or dispose of shares of
ownership in companies con-
trolling the means of production.
The securities trader acts as a
middleman, enabling individuals
and institutions to buy and sell
shares of ownership in those
companies - whose stocks ‘and
bonds are traded on the Over-
the-Counter market.

Although there are several
thousand eompanies whose se-
curities are traded on the various
Stock Exchanges, the Over-the-
Counter market is the means by
which the more than 50,000 other
publicly owned companies have
their securities traded. The
O. T. C. market is conducted by
approximately 4,000 broker and
dealer firms which are members
of the National Association of
Securities Dealers, Inc. g

Broker firms buy and sell se-
curities as agents for customers,
charging a commission for their
service. Dealer firms buy securi-
ties, maintain an inventory, and
try to sell their securities at a
profit. Many dealers do not deal
directly with the public, but
rather, sell securities only to
broker firms and other dealers
while some dealers do a con-
siderable amount of retail busi-
ness.

The Heart of the O. T. C. Market

The trader is at the heart of
the O. T. C. market operation.
In a broker firm, he is responsi-

ble for executing a customer’s
order at the best possible price.
He must know which dealer firms
are making a market in the se-
curity in question and how to
purchase and sell large blocks of
a single security at the best
possible price for his customer.
In addition, he must be con-
stantly aware of the trend of the
market, both in specific securi-
ties as a whole, in order to ad-
vise his firm’s clients on these
trends at all times.

At a dealer house the trader
plays a somewhat more demand-
ing role. Whereas a more alert
and well informed trader at a
broker firm can save his custo-
mer as much as a quarter of a
point in the purchase or sale of a
security, at a dealer house the
trader is usually responsible for
approximately a quarter of a mil-
lion dollars of his firm’s money.

The average trader is usually
responsible for making a market
in at least 20 different securities
and must always be prepared to
trade in those securities. He can
take a large position in any of the
securities he handles when he has
reason to believe that the price
will be moving up, or he can sell
short any security in which he
believes the price is going down.

When called for a current mar-
ket (i.e. a current quotation of
the price) in one of the securi-
ties he handles, the trader must
be prepared to either purchase or
sell at least 100 shares at the price

which he quotes. Whether or not
he will decide to accept a larger
order depends upon his current
position and his current thinking
regarding the near term price
prospects of that security.

The Commercial and Financial Chronicle . . . Thursday,_November 16, 1961

A Trader’s Requirements

Memory and quick judgments
are the primary requirements of
a trader. They must be familiar
with each of the companies whose
securities he trades. Some traders
read as many as four or five
newspapers a day and as many
magazines each week. They also
read the many releases of the
companies whose securities they
trade and must keep well in-
formed of conditions in these
company’s respective industries.
In addition, they are usually in
close touch with = the security
analyst in their research depart-
ment who follows the companies
in which they are interested.

In a busy market, a trader
might be called for a quote on
one of his securities as often- as
several times a minute. He must
remember the last quote he has
given in each security, whom he
gave it to, the last price at which
he bought or sold each security,
and with whom he made the
trade.

Since in almost every instance
more than one dealer firm is
making a market in each active
security, the trader must always
know how the other firms are
quoting a security. If good news
about any company breaks with-
out his knowledge, he can find
that his offer is below the other
dealers and he will find himself
selling out his whole position at
a price lower than he could have
received. On the other hand, if
bad news is released without his
knowledge, he might find him-
self in a position whereby he is
buying stock at a higher price
than any other dealer is willing to
pay. Since the profits of a dealer
firm come primarily from move-
ments in the price of securities
rather than from commissions, a
move of only several points in a
stock can cost a trader $20,000
to $40,000 in just a few minutes
if he has a long or short position
of a thousand shares in one se-
curity.

Integrity Is the Foundation

Although the phrase — “His
word is his bond”—is applied to
many individuals in different
areas of business as an approba-
tion, it is the hallmark of a
trader. When asked — “How is
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Teletype NY 1-1110 & NY 1-1111

pitized for FRASER
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XYZ” — and the trader replies —
“40 to 1”—the trader is required
to purchase at least 100 shares at
40 or sell 100 at 41. Since all
trading is done over the phone, it
is only the honesty of the trader
which enables the prospective
buyer or seller to know that his
answer — “I’ll take a 100” — or —
“I’Il sell a hundred” — will be
honored. Although the price of
the security in question might
rise or fall several points follow-
ing the transaction, he will have
no fear that the trader will not
honor the earlier transaction. It
is only the integrity of the trader
which enables a broker firm to
purchase tens of thousands of
dollas worth of stock in a single
transaction over the phone for
one of its customers.

Without the trader and the

dealer firm for which he works,
it would be impossible for those
companies unable or unwilling to
list -on one of the Stock Ex-
changes to raise capital. There
would be no market in which in-
dividuals and  institutions could
purchase and sell securities  in
these thousands of business en-
terprises. And, without the capi-

tal which they raise through the
sale of stock and bonds, these
firms would not be able to raise’
the capital they need to start
their business or to expand ‘as
their demand increases. Since it
would be difficult, if not impos-
sible, for a firm to sell securities
to the public if it were not pos-
sible to sell the . securities to
others when desired, the function
of the trader is indispensable in
a free industrialized economy.

John S, Barker

James F. Moriarty

1962 Nominating Group

Walter L. Burns

Hugh R. Schlicting

Leslie J. Howﬂr‘

Charles G. Scheuer

John S. Barker, Lee Higginson Corporation, New York
Walter L. Burns, Baumgartner, Downing & Co., Baltimore
Leslie J. Howard, Jr., J, S. Strauss & Co., San Francisco
James F. Moriarty, W. E. Hutton & Co., Cincinnati

Hugh R. Schlicting, Wm. P. Harper & Son & Co., Seattle
Charles G. Scheuer, Wm. H. Tegtmeyer & Co., Chicago

FIRST NATIONAL CITY BANK
Bond Dept. « Head Office: 55 Wall St., N.Y. 15 )
Teletype: Municipal Dept. NY 1-708; Government Dept. NY 1-5824 |
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Outlook for 1962 and the
1960’s Prosperity Problem

By Dr. Leo Barnes,* Assistant Vice-President and Chief Economist,
Prentice Hall, Inc., Englewood Cliffs, N. J.

The first phase of my paper takes
a ‘brief look at the business cycle
pattern since 1954. At that time,
the recession of 1953-54 was just
over. Then
followed a
fast recovery
in 1954 - 55;
continued
gains in most
of 1956 and
early 1957;
then another
recession
in 1957-58; a
half - hearted
recovery
i n 1959-60,
another
recession in
1960-61, and
then recovery
in early 1961. Now, we seem
definitely to be in what we all
hope are just the foothills of a
great new boom.

Putting it that baldly, it almost
sounds as if all we have been
doing during our long separation
has been riding a business cycle
roller coaster down and up, up
and down, and now up again. But
that is only part of the story.
Every business cycle takes place
in a larger setting—in which im-
portant social, political, demo-
graphic (a fancy word for popu-
lation), scientific, and military
events and forces decisively shape
the character, the direction, and
the speed of business cycle moves.
As an economist, I find that it is
the awareness and appreciation of
these noneconomic forces that not
only illuminates one’s under-
standing of business turns and
trends but also enables one to
make the most — and the most
lasting—profit out of them.

Look at two crucial examples a
decade apart. The recovery from
the 1949-50 recession was given
a very strong push in 1950 by the
totally unexpected launching of
the Korean War by Soviet Russia.
(Where was the CIA then? We
always seem to be asking that
question, don’t we?) And today
it is sad but true that the recovery
frogn the 1960-61 recession has
been given another very strong
push by the (this time) not so
unexpected aggressiveness of the
Russians in Southeast Asia, in
Berlin, and even in Cuba and the
rest of Latin America,

Thus, from the purely economic
point of view—and let me stress
and restress that condition—from
the purely economic point of view,
we had Mr, Stalin to thank for

Dr. Leo Barnes

the push in 1950, just as we have
Mr. Khrushchev to thank for the
push in 1960-61.

In both cases, unfortunately, it
is one hell of a push. We would
be so much happier if the present
recovery were rolling up the
roller coaster under its own
momentum, without such pushes!

In this very pushy and rapidly
shrinking world, in which almost
anything seems to be everybody
else’s business, I should like to
review some of the key economic,
financial, social, political, demo-
graphic, military, and - inter-
national forces which (1) are
determining the current business
picture, for the dozen weeks
which are all that’s left in 1961;
which (2) are shaping the prob-
abilities for next year, 1962; and
which (38) are now building the
foundations of our prospects for
the rest of the exciting, quite
possibly spectacular—and, I hope,
uncatastrophic—sixties.

Excellent Near Term Outlook

As far as phases (1) and (2)
are concerned, let me get off the
hook right away. This is one of
those rare occasions when even
economists need not equivocate,
when it’s almost as easy to extra-
polate as to interpolate. For once,
the majority is right. Overall
business prospects are excellent
through 1962, and probably well
into 1963—always assuming that
we avoid large-scale warfare

doubtedly be needed before we
live comfortably in what will be
primarily a “skills and services”
rather than a ‘things-and ma-
terials” economy.

Our Rapid Recovery in Detail

Now that I have outlined what
I am going to cover, let me pro-
ceed to the gory details and some
of the significant evidence.

First, what are the prospects
for the rest of the year? The
answer to that question flows, in
part, from what has happened so
far in 1961.

A short while ago—officially,
in June or July—we completed
the speediest comeback from a
recession in U. S. ecohomic an-
nals. It took exactly five months
to recover from the recession low
in February 1961 to the former
high in industrial production this
past July.

This rapid snapback comes as
a surprise to many of us, who
thought that our economy had
turned rather sluggish after the
petering out, late in the fifties, of
our postwar honeymoon of heavy
replenishment demand for almost
all kinds of durable goods, and
of easy growth, helped by semi-
automatic ‘inflation in wages and
prices.

In retrospect, however, the
speed of the recovery can be ex-
plained, ‘at least in part, by the
sluggishness of the prior boom.
The 1959-60 Eisenhower boom
was rather anemic, so that the
1960 Eisenhower recession could
be (and was) correspondingly
mild. In large measure, it was an

3t

(nuclear or non-nuclear) between i

the U. S. and Russia. If such a
war' comes, obviously no forecast

—not even mine—would be worth

boom of the mid-sixties — due :

‘primarily to a second post-World-
War II burst in marriages and

babies — may well be getting :
underway. But it will be a boom
with quite a few problems and i
headaches of its own. Probably

the biggest difficulty facing our

nation over the next decade will

be that of providing useful work
for a steadily expanding labor
force (about 75 million now, close i

to 80 million in 1965, over 87
million in 1970)—in the face of

continued rapid gains in produc-
tivity and automation in manu- :

facturing, in construction, in min-
ing, €
Tremendous retraining and re-

and in commercial areas. i

inventory recession as business
adjusted to lower inventory levels,
which over-abundant production
capacity made possible and which
new electronic data processing
inventory controls made feasible,

With so mild a recession, the
Kennedy recovery which started a
month or so after his inaugura-

tion in January 1961 could be

(and was) very swift,

This speedy Kennedy recovery
was undoubtedly pushed along by
a very influential noneconomic,
psychological force which I like
to call the “wise guy” effect. By
this I mean simply that the smart
money — on Main Street, Wall
Street, Seventh Avenue, and Park
Avenue North and South — was
betting that the new administra-
tion would spend and spend, and
possibly even cut personal taxes,
in order to promote economic re-
covery. So the smart money
moved in fast to beat the trend—
by buying common stocks, or by
boosting recession-depleted stocks
of industrial materials and
supplies.

They thereby hastened and en-
larged the very upturn they were
anticipating. In doing so, they
also made it possible for the Ken-
nedy Administration to hold down
previously planned increases in
nonmilitary spending, and, ironi-
cally to their own' chagrin, per-
mitted the administration to duck
a personal tax cut completely.

Thus, we came into July with
the total overall economy moving
into new high territory. Our Mr:
K. met their Mr. K. in Vienna—
mainly to see if a way out of the

17

ominous Berlin impasse could be
found. Khrushchev was tougher
than ever, and Mr. Kennedy re-
acted with a stepped-up spending
program of -over $3 billion more
for both missiles and conventional
arms, orders for which are al-
ready stimulating business to new
highs.

Changes in Kennedy’s
Domestic Program

Now, it'’s important to stress
that these developments are quite
a switch from our expectations
right after the Presidential elec-
tions last November. As many
may recall, most of us then
thought that Mr, Kennedy would
proceed .to fulfill his election
ple_dge to restore prosperity by
quickly stimulating the ecivilian
side of the economy—by giving
business tax incentives to expand
investment in new plant and
equipment, by broadening Fed-
eral aid to education, by expand-
ing public housing, roadbuilding,
and other public works. In other
words, domestic economic reform
was at the very top of the Ken-
nedy agenda at the start of the
new year. Military expansion was
planned to come more gradually,
mostly later in 1962 or 1963.

But Congressional indifference
and opposition made this program
of economic reform unattainable,
while the business recovery—
stimulated by the “wise guy” ef-
fect I just mentioned—made such
a program much less urgent.

On the other hand, unyielding
Soviet truculence made it—and,
may I add, still makes it—essen-

Continued on page 97
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location efforts will be needed to i

adjust successfully. A much
shorter work week, work year,
and working lifetime — will un-
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Trends.in Trucking Mergers

By Allan C. Flott,* Department of Research and Transport
Economics, American Trucking Associations, Inc., -
W ashington, D. C.

Reasons for merger movement in the trucking industry indicate they
diffar from railroads. Mr. Flott points out that instead of bringing
about one giant or a few large dominating carriers there are devel-
oping a number of large, aggressive companies effectively competing
with growth, and not retrenchment, as the dominant factor shaping
the industry’s structure. Among the observations made are: concen-
tration is increasing but at a fairly moderate rate, assisted by avail-
ability of equity financing to an otherwise undercapitalized industry;
tendency is not for large carriers to merge among themselves; not
all growth has resulted from mergers as much of it stems from
growth of efficient firms; acquisitions are more frequent than
mergers, and sinca even the smaller carriers can offer stiff com-
petition, the industry is opposed to common ownership.

The subject of mergers and acqui-
sitions in transportation is an ex-
tremely interesting one; it is also
somewhat controversial. The rel-

atively large number of mergers.

being proposed in the railroad
industry at the present time, along
with the brisk activity in this
field in the trucking industry, and
the proposals for common owner-
ship of the means of tr_ansport be-
ing pushed by the railroads, has
focused attention on this subject.
The specific area of the topic as-
signed to me, “Trends in Motor
Carrier Mergers” would seem to
be more or less cut and dried.

This is not the case, however. The

hearings before the Select Com-
mittee on Small Business of the
U. S. Senate in 1957 demonstrated
this clearly.

One of the first things that
strikes an analyst attempting to
trace the trends in mergers and
acquisitions in the trucking indus-
try is the dearth of accurate in-
formation on this subject over the
years. For this and other reasons,
this discussion is confined to the
Federally regulated portion of the
trucking industry or more pre-
cisely, that part of it which oper-
ates under certificates and permits
issued by the Interstate Commerce
Commission. Even for this limited
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portion of the industry, data on
the number of carriers holding
such authority and the number in-
volved in unifications is hard to
come by.

Another thing that becomes ap-
parent quickly is the marked dif-
ference between mergers and ac-
quisitions in the trucking industry
and those in the railroad industry,
Whereas rail mergers seek for the
most part to consolidate compet-
ing and duplicating facilities,
truck mergers strive to extend and
enlarge the territorial and com-
modity scope of the operations of
the carriers involved. The result of
this is that frequently trucking
mergers tend to increase effective

_competition rather than reduce it.

In “Shake-Down’” Phase

Actually, the trucking industry
has been going through a shake-
down phase similar to that which
the railroads went through a cen-
tury ago. Available data show that
this process has been going on
since the earliest days of regula-
tion. They also indicate that it is
likely to continue for the foresee-
able future.

It appears obvious that a certain
amount of consolidation of the
trucking industry was deemed to
be in the public interest when the
Congress of the United States
adopted the Motor Carrier Act of
1935. That Act was passed largely
because of excessive competition
in the interstate trucking field. It
was designed to permit the devel-
opment of more responsible, bet-
ter financed and more efficient
firms under the supervision of the
Federal Government. One of its
main features is restriction of the
right of entry into the field.

Because the “grandfather
clause” of the Motor Carrier Act
of 1935 required that authority be
issued to all applicants who could
prove that they were in bona fide
operation on the specified date,
the problem of overpopulation in
the industry was merely stemmed,
not cured. Hundreds of sets of du-
plicating authority were issued
especially between major cities.

Problem’s Magnitude
Some idea of the magnitude of
the problem can be gained from

the figures on applications for mo-
%(éxé carrier authority filed with the

More than 88,000 grandfather
applications were filed and subse-
quently in excess of 50,000 appli-
cations have been filed seeking
authority to institute new opera-
tions, Many applicants filed for
more than one set of rights so
that it is impossible to determine
just. how many separate carriers
were involved and how many re-
ceived authority. By 1944, how-
ever, the earliest date for which
such information is available,
there were 21,000 property car-
riers holding authority from the
ICC. By 1958, before the increase
due to provisions of the Transpor-
tation Act of 1958 which brought
further trucking operations under
economic regulation had affected
the figures, this number had been
reduced to a little more than
17,000, a shrinkage of about 4,000
carriers in 14 years, or an aver-
age of 285 per year. This figure
reflects carriers which disap-
peared for such reasons as aban-
donment of service, revocation of
certificates and permits, and
bankruptcy, in addition to those”
which were involved in mergers
and acquisitions. It is a net figure
of course; the loss rate being offset
by new authorizations to some de-
gree,

There seems to be little room to
doubt that the actual number of
such casualties has been held to a
minimum by the rapid growth of
the industry in the years following
regulation. It also appears that
mergers and consolidations saved
some operations which would
have perished had they attempted
to survive independently.

Although it is possible to meas-
ure the precise effect, it is obvious
that mergers and acquisitions have
exerted an influence on the steady
decrease in the number of car-
riers. Whether or not this has been
and is beneficial is a matter of
some debate.

The chief areas of concern ap-
pear to be whether or not the in-
dustry is tending toward danger-
ous concentration as a result of
mergers and acquisitions and
whether there are economies of

scale in trucking.

To answer these questions re-
quires examination of the nature
of the mergers being attempted by
the carriers and permitted by the
ICC.

As mentioned above most of the
unifications, in which acquisitions
appear to predominate, have been
and are being made for-the pur-
pose of extending the operations
of the carriers. In some cases the
extension sought is territorial; in
others it is commoditywise,

Merger Motivation

Principal motivation for these

extensions appears to be moti-
vated largely by the desire on the
part of the acquiring carrier to tap
new sources of traffic or to extend
its service coverage for shippers
already served. Freight formerly
interchanged between connecting
carriers can then be moved under
single carrier responsibility which
has considerable sales appeal as
well as practical operating and
service advantages.
- One end-to-end merger has a
tendency to beget others. A car-
rier seeing its competitor expand
service hastens to do likewise so
that it can stay competitive. In
this way mergers have a tendency
to improve- service and intensify
competition.

Another reason for mergers ap-
pears to be a desire on the part
of some carriers to diversify their
operations and thus cushion the
impact of any severe decline in
one area or type of service.

There are other motivations for
mergers, of course, such as sav-
ings in operating expenses and
better utilization of facilities and
equipment among others. Even if
there were no economies of scale,
and the proponents of this view
have not proved their case, im-
proved service to shippers alone
would be ample justification for
mergers.

As I indicated earlier, the num-
ber and size of unifications seems
to be increasing. One of the rea-
sons for this, I. believe, is the
snowball effect alluded to earlier.
Perhaps more important, however,
has been the availability of equity
financing. The importance of this
consideration in an industry that
has been plagued by undercapi-

talization over the years, cannot
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be overemphasized. With funds
available, aggressive managements
have been able to seek the rights
needed to extend their operations
to make them more responsive to
the needs of shippers and, to di-
versify.

Does this increase in merger ac-
tivity in recent years mean that
we are faced with the prospect of
one giant or a few large carriers
dominating the trucking industry?
Available data do not seem to in-
dicate this. On the contrary, they
appear to show that we are de-
veloping a number of large ag-
gressive companies capable of
competing on a fairly equal basis.

The problem of concentration in
the trucking industry is not con-
fined to mergers and acquisitions,
of course; many carriers have
shown substantial growth without
resorting to this practice. It ap-
pears from the record that growth
has been the dominant factor in
shaping the' structure of the in-
dustry.

Key Mergers Reviewed

A review of some of the key
mergers that have taken place in
the industry over the years sheds
some light on their effect on com-~
petition. For this purpose, I have
taken two of the key mergers in
the industry both of which took
place leng enough ago so that
their effects can be studied. These
are the Associated Transport mer-
ger which took place more than 17
years ago, and the Allied Van
Lines merger which was effected
in 1946.

The Associated Transport mer-
ger came as close to being a true
merger as any in the history of
the industry. In this case, 7 large
trucking companies were permit-
ted to consolidate their operations.
The carriers involved operated
roughly end to end but there were
enough parallel and duplicating
routes involved to distinguish it
from most mergers in the field.
The new carrier was the largest
by far in the industry; its com-
bined revenues being roughly 2%
times the next largest general
freight carrier.

Prior to the merger, all of the
carriers involved were relatively
profitable. Their conibined gross

revenues in 1941, the last full year
of operation as separate com-
panies, aggregated $22.2 million
and their aggregate expenses were
$20.5 million for a combined oper-
ating ratio of 92.3 In 1943, the
first full year of operation after
the merger, Associated-Transport
had gross revenues of $22.1 mil-
lion and operating expenses of
$23.2 million for an operating
ratio of 104.7, In 1944 and 1945
revenues dropped off sharply,
reaching a low of $17.5 million in
1945. Operating ratios in these two
years were 101.5 and 104.5 respec-
tively. The next year the new
company began a steady uninter-
rupted growth. By 1960 its gross
revenues had risen to $72.5 mil-
lion. This, however, was only
third highest in the industry. With
operating expenses of $71.8 mil-
lion, its operating ratio was 99.1
in that year.

In attempting to evaluate the
effects of this merger on the prof-
itability of the carrier, it is im-
portant to keep in mind that it
was effected at the outbreak of
World War II when the trucking
industry as a whole was beset by
shortages of equipment and man-
power and other problems, Ifs
1960 operating ratio compared
with the industry-wide ratio for
common carriers of general
freight of 97.9%. :

The Allied Van Lines merger
involved the transfer of the oper-
ating rights of all Allied agents
which desired to stay with the
firm, about 325 in number, to the
parent company.

What actually took place in this
case is as follows: Prior to the
merger many of Allied’s agents
held operating rights in their own
name, and in addition, Allied
claimed extensive rights as a

“grandfather.” Agents then were

free to move shipments under.

their own rights or under Allied’s
claimed rights, depending upon
the territory involved. When the
ICC ruled that the agents, and not
Allied Van Lines, had grandfather
rights, the merger was sought and
approved by the ICC. Each of
Allied’s agents sold its rights to
Allied. The ICC then issued one
certificate to Allied embracing the

combined rights of the agents
with duplications, of course, elim-
inated. In the process of merg-
ing, Allied lost some of its agents,
particularly those with extensive
operating rights. This resulted in
an initial drop in its gross reve-
nues. However, it has subsequent-
ly been permitted to purchase the
rights of approximately 300 addi-
tional carriers making the total
number absorbed in excess of 600.
It has continued to grow steadily
over the years but its relative
position in the household goods
carriers field has declined. In
1946, the last year of operation
under the old plan, its gross reve-
nues were $16.1 million, 2.4 times
those of its nearest'“competitor,
and 5.2 times its next closest rival.
In 1960 its gross revenues were
$56.8 million but its size advan-
tage had been reduced to 1.3 times
its nearest rival, and 1.4 times its
next largest compeittor.

In neither of these cases did the
merger give rise to a carrier
which could dominate the industry
or even its area or segment of
the industry.

Concentration Increasing

What of increasing concentra-
tion in the trucking industry?

Interstate Commerce Commis-
sion statistics covering the operat-
ing revenues of the trucking in-
dustry indicate that concentration
in the industry is increasing, but
at a relatively modest rate. In
1950 the largest trucking company
had revenues equal to 1.0% of
the total for the industry as a
whole, the 10 largest ' carriers
earned 5.6% of the total, and
the 100 largest carriers accounted
for 22.9% of total. In 1960 these
percentages were 1.3%, 7.8%, and
29.5% respectively.

A comparison of concentrations
in the railroad industry will tend
to lend perspective.
largest railroad accounted for
8.9% of the total revenues of all
line-haul railroads while the 10
largest earned 48.8% of total and
the 100 largest earned 98.3% of
total.

There is some indication that
Continued on page 90
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NSTA Rosterat Record High;
1962-63 Convention Sites Set

As Chairman of the NSTA
Membership Committee, Wil-
liam R. Hough, Secretary and
Treasurer of Beil & Hough,
Inc., St. Pe-
tersburg,
Fla.,, re-
ported that
membership
in the Asso-
ciation had
risen to a
new high in
1961. At the
close of the
year, his re-
port reveal-
ed, the total
will have
“reached the top figure we
have been shooting for,”
namely more than 5,000
members. This contrasts with
a membership of 4,890 in
1960. The Association, accord-
ing to Mr. Hough, now has
members in practically every
State in the Union and “was
particularly gratified to ad-
mit to membership this year
Paul Nichols of Anchorage,
Alaska.

“The number of affiliated
associations will also increase

to a new high with the ap-

William R. Hough

proval at this convention of
the admission of The Phoenix
Bond Club subject only to
the formal acceptance of
their filing,” Mr. Hough an-
nounced.

“NSTA,” he continued,
“will have grown from the
original group of 18 affiliates
at the time the Charter was
signed 25 years ago to 32
regional affiliates.”

On behalf of the Commit-
tee, Mr. Hough urged all
members of the National As-
sociation to constitute them-
selves as a committee of one
to actively seek to build the
Association and strengthen in
numbers through the addition
of qualified new r*nembers.

*

1962-1963 Convention Sites
Announced

Edward H. Welch, of Sin-
cere & Co., Chicago, who is
General Chairman of the
Convention Committee, an-

nounced that the Association
will hold its 1962 Convention,
beginning on Nov. 4, at Boca
Raton, Fla., and in 1963 will
convene at the Broadmoor in
Colorado Springs, Colo.

In 1959 the..
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NSTA to Combat Attacks

On Free Enterprise System

Resolution unanimously adopted at Gonvention pledges support of
programs designed to broaden public understanding of communism’s
threat to the American way of life and its institutions.

The Commercial and Financial Chronicle . . . Thursday, November 16, 1961

the Constitution of the United
States which makes it possi-
ble for our people of their
own free will to make all
forms of investments from
Government bonds to venture
capital for new enterprises;
Whereas, the free enter-

At the recently concluded
Convention, the National Se-
curity Traders Association
unanimously adopted a reso-
lution  (full
text below)
pledging its
active sup-
port of pro-
grams in
behalf of
the Ameri-
can way of
life and the
free enter-
prise sys-
tem.

- In intro-
ducing the
resolution, Joe E. Hutton,
manager of the Trading De-
partment of Equitable Secu-
rities Corporation, Nashville,
Tenn., said: “We are at war.
There’s no doubt about it. It
is a life-and-death struggle
between communism and free

\

Joe Hutton

enterprise systems, as we

know them.

“Our people, the American
public, need to be aroused.
We, ourselves, often meed to
be aroused, also. I feel that
in addition to doing our jobs
well and with dignity, we
have a responsibility to our-
selves, our industry and our

| nation.”

Promoting the American

| free enterprise system consti-

tutes, in itself, the combating
of communism, said Mr. Hut-
ton. ‘

Text of Resolution

Whereas, the American
Free Enterprise System was
founded on the work and sav-
ings of the people and has
produced the highest stand-
ards of living in history;

Whereas, this system is the
product of the freedoms vest-
ed in our people by the Dec-
laration of Independence and
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prise system is dependent
upon the continued supply of
these funds which benefit
consumers, workers, and-the
national interest as well as
investors;

Whereas, the National Se-
curity Traders Association,
Inc., fully recognizes the ex-
istence of forces actively
working towards the destruc-
tion of this American Free

Enterprise System and our
way of life; it is, therefore,
RESOLVED, That to the
extent permissible by its
Charter and By Laws, the
National Security Traders
Association, Inc., will active-
ly participate in programs to
encourage investing in Amer-
ica and to create a wider

awareness on the part of the

public and the members of
our industry of the threat to
our way of life and the re-

sponsibility ‘and importance
of the securities industries in
maintaining and protecting
our nation and our national
economy.

Philadelphia Group (with their wives) at gathering in honor of NSTA President Joseph E. Smith,
Newburger & Co., Philadelphia: Willard F. Rice, Eastman Dillon, Union Securities & Co.; Samuel M.
Kennedy, Yarnall, Biddle & Co.; John M. Hudson, Thayer, Baker & Co., Inc.; Charles L. Wallingford,
Janney, Battles & E. W. Clark, Inc.; Clifford G. Remington, Hess, Grant & Remington, Inc.; James
G. Mundy, Suplee, Yeatman, Mosley Co. Incorporated; James J. McAtee, Butcher & Sherrerd; William
J. McCullen, Hess, Grant & Remington, Inc.; Herbert E. Beattie, H. A. Riecke & Co., Inc.;
Edward Knob, Drexel & Co. (at extreme right)=—Mr. Smith
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~ Listed and Unlisted Securities

“ALL MARKETS ON ONE CALL"

We maintain markets in COMPLETE BROKERAGE SERVICE

Convertible Bonds Convertible Preferreds

Rights

ALL CORPORATE & FOREIGN BONDS

Reorganization and “When Issued” Securities MUNICIPAL, STATE AND REVENUE BONDS

PREFERRED AND COMMON STOCKS

Inquiries from Banks, Brokers and Dealers are invited

MABON & CO.

LEVIEN’ GREENWALD & (CO' ESTABLISHED 1892

Members New York Stock Exchange

; MEMBERS
American Stock Exchange (Assoc.)

'NEW YORK STOCK EXCHANGE
AMERICAN STOCK EXCHANGE

New York 4
Teletype NY 1- 3733

50 Broadway
WHitehall 3-4924

1156 BROADWAY NEW YORK 6, N. Y.

RE 2-2820 ~ T TELETYPE N. Y. 1-2i52

é
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Mr. & Mrs. Herb Tietjen, First_Boston Corporation, New York; Leslie Barbfer, G. A. Saxton & Co.,

Inc., New York; Mr.

& Mrs. Ralph Brown, Walter C. Gorey Co.,

Richard E. Owen, Kidder, Peabody & Co., Los Angeles

San Francisco;

The Commercial and Financial Chronicle

Mr.

& Mrs. William Dondero, J. S. Strauss & Co., San Francisco;

... Thursday, November 16, 1961

) J. Ries Bambenek, Dallas Union
Securities Co., Inc., Dallas; Mr. & Mrs. Richard I. Cottrell, A. G. Becker & Co.
Incorporated, San Francisco

Attended the Convention

Continued from page 21
FOSTER, WARREN*
J. N. Russell & Co., Inc.
Cleveland, Ohio

FOX, VERNON#*
Garvin, Bantel & Co.
New York City

FRANKEL, WM. V.*

Wm. V. Frankel & Co., Inc.

New York City

FRAZER, JAMES G.*
Stern, Frank, Meyer & Fox
Los Angeles, Calif.

FRAZIER, LAURENCE
Laurence Frazier & Co.
New York City

FRENCH, JOHN S.*
A. C. Allyn & Co.
New York City

FRENKEL, LESTER
Gersten & Frenkel
New York City

FRIEDMAN, LEONARD J.*
Boettcher and Company
Chicago, Il

GALDUN, GARY A.*

Wm. J. Mericka & Co., Inc.
Cleveland, Ohio

*Denotes Mr. & Mrs.

GARCIA, RAYMOND B.*

J. M. Dain & Co., Inc.

Minneapolis, ' Minn.
GASSOUN, JOSEPH H.

John E. Samuels & Co.

New York City
GAYNOR, WM. R.*

Smith, Barney & Co.

San Francisco, Calif,
GHEGAN, A. KINGSTON*

Edwin L. Tatro Company

New York City
GIBBS, LOUIS A

Laird, Bissell & Meeds

New York City
GILSTRAP, JAMES C.

First Southwest Company

Dallas, Texas
GOODFELLOW, RICHARD F.*

J. A. Hogle & Co.

Los Angeles, Calif.
GOREY, WALTER C.*

Walter C. Gorey Co.

San Francisco, Calif. -

GOWEN, VINCENT M.*
Goldman, Sachs & Co.
New York City

GRANAT, FRANK, Jr.*
Blanchett, Hinton, Jones &
Granat, Inc.

Seattle, Wash.

GRATZA, WM. J.*
Westheimer & Company
Chicago, Ill.

GREEN, ROBT.*

Pledger & Company, Inc.
Los Angeles, Calif.

GREEN, SAM*

Pledger & Company, Inc.
Los Angeles, Calif.

GREENBERG, GERALD*
A. L. Greenberg & Co.
Denver, Colo.

GREENBERG, THOMAS*
C. E. Unterberg, Towbin Co.
New York City

GREGORY, WM. H., III*
Gregory & Sons
New York City

HAGENSIEKER, EARL L.*
Reinholdt & Gardner
St. Louis, Mo.

HAMILL, ARTHUR T.*
W. E. Hutton & Co.
New York City

HAMMELL, ELMER W .*
First Securities Co. of Chicago
Chicago, Ill.

HART, MAURICE*

New York Hanseatic Corporation
New York City

HEANEY, ALBERT M.
Grace National Bank
New York City

HEANEY, MICHAEL J.*
Michael J. Heaney & Co.
New York City

HECHT, JOHN C., Jr.*
Dempsey-Tegeler & Co., Inc.
San Francisco, Calif.

HEINZE, GEORGE E.

Walston & Co., Inc.
New York City

HENDERSON, ROBERT J.
Holton, Henderson & Co.
Los Angeles 14, Calif.

HENDERSON, T. C.

T. C. Henderson & Co., Inc.

Des Moines, Iowa
Continued on page 83

1930

Teletype

TRADING MA(‘R

NY 11126 & 1127

in

SECURITIES

YreeneaiCompany

Members New York Security Dealers Association

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

Branch Office: Miami Beach, Fla.

PRIVATE WIRE SYSTEM

CHICAGO—First Securities Company of Chicago
LOS ANGELES—Mitchum, Jones & Templeton
SAN FRANCISCO—Mitchum, Jones & Templeton

Direct private-telephone: Philadelphia-WAlnut 2-1514

KETS
o

OVER-THE-COUNTER

1961

Telephone
HAnover 2-4850

OIL—
MINING—
INDUSTRIALS—
NATURAL GAS—

AS TRADERS WE MAINTAIN MARKETS
IN SUCH ISSUES

J. F. REILLY & Co., INC.

'39 Broadway New York 6, N. Y.

Dlgby 4-4970 Teletype—NY 1-5440
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NSTA ‘ Affiliates and Members

Alternates: John M. Fitzgerald, W. C. Pitfield & Co., Inc.; James
T. Gahan, E. F. Hutton & Company; Thomas Greenberg, C. E.
Unterberg, Towbin Co.; Robert M. Topol, Greene and Company,
James V. Torpie, TorpLe & Saltzman.

Elected: December 2, 1960; Took Office: January 1, 1961; Term

Security Traders Association of
New York, Inc.

John S. Barker Elbridge H. Smith S, E. Dawson-Smith

-
Wilbur Krisam

Salvatore J, Rappa

President: John S. Barker, Lee Higginson Corporation.
First Vice-President: Elbridge H. Smith, Stryker & Brown.

Second Vice-President: Stanley E. Dawson-Smith, Cruttenden,

Podesta & Co.
Secretary: Salvatore J. Rappa, Mergott, Rappa & Co., Inc.
Treasurer: Wilbur Krisam, John C. Legg & Company.
Directors: Bernard J. Conlon, P. F. Fox & Co., Inc.; Joseph R.

Dorsey, Bache & Co.; Joseph C. Eagan, Frank C. Masterson &

Co.; Raymond C. Forbes, Shearson, Hammill & Co.; D. Ray-

mond Kenney, D. Raymond Kenney & Co.; Joseph D. Kraso-

wich, Gregory & Sons; Edwin J. Markham, Smith, Barney &

Co.; Barney Nieman, Carl Marks & Co., Inc.; Lewis H. Serlen,

. Josephthal & Co.; Alfred F. Tisch, Fitzgerald & Company
National Committeemen: Samuel F. Colwell, W. E. Hutton & Co.;
Michael J. Heaney, Michael J. Heaney & Co.; Stanley L. Rog-
genburg, Roggenburg & Co. w

Expires: December 31, 1961.

AAL, C. JEROME

Burnham and Company
ABBE, RICHARD F.

Shearson, Hammill & Co.
ABELE, EDWIN A.

Eastern Securities, Inc.
ABELL, NATHAN
. Gersten & Frenkel (Associate)
ABELOW, ALBERT IRVING

Mitchell & Company
ABELOW, HERBERT B.

Mitchell & Company
ACKERT, PHILIP H.

Freeman & Company
AIELLO, MARK T. .

Spencer Trask & Co.
ALBERTI, JOSEPH 8.

Walston & Co., Inc. (Assoclate)
ALBERTS, CHESTER A.

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

C. A. Alberts & Co.
ALEXANDER, DOUGLAS C.

Joseph J. Lann Securities, Inc.

(Associate)
ALLEN, HERBERT

Allen & Company
ALTMAN, MOSES K. 8.

H. Hentz & Co. (Associate)
AMENDOLA, EDWARD A.

Merrill Lynch, Pierce, Fenner & Smith

Incorporated
ARCHARD, HOWELL O.

Howell O, Archard & Co. (Associate)
ARNOLD, HARRY L.

Goldman, Sachs & Co.
ARONSON, GERALD R.

Bernard Aronson & Co.
AVERELL, ALFRED B.

Bache & Co.
BACHMAN, WALTER E.

Burton, Dana & Co. (Associate)
BAIR, JOHN W.

Carolina Securities Corporation
BANDLER, LIONEL C.

Ernst & Co.
BARBASSO, JACK J.

Goldman, Sachs & Co. (Associate)

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

BARKER, JOHN 8.

Lee Higginson Corporation
BARMONDE, PHILIP T.

J. A, Ludlow & Co.

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

BARRETT, FRANK D.
H. C. Wainwright & Co.

BARRY, EUGENE F.
K. Hentz & Co.

ROSTER OF MEMBERS

Dealers In

* k * %

_ INCORPORATED

39 BROADWAY

Digitiz

2

http://f

l
|
|
|

Unlisted Securities

Public Utilities—Industrials

WM V. FRANKEL & CO.

NEW YORK 6, N. Y.

WHitehall 3-6633

Teletype NY 1-4040 & 3540

BARTH, PETER L.

J. C. Bradford & Co.
BARTOLD, HENRY 8.

Eastman Dillon, Union Securities & Co.
BARYSH, BURTON A.

Einst & Co.
BARYSH, MURRAY L.

Ernst & Co.
BASEL, ROBERT J.

Myron A. Lomasney & Co.
BASELICE, PERRY M.

8. Weinberg, Grossman & Co., Inc.

(Associate)
BASS, SOL

Bear, Stearns & Co.
BASTIAN, WILLARD

Blair & Co., Incorporated
BAUMER, HERMAN D.

Gregory & Sons
BEAHAN, WILLIAM J.

Lebenthal & Co., Inc.
BEAN, JULES

Singer, Bean & Mackie, Inc.
BECKER, EDWARD I.

Blair & Co., Incorporated
BEERMAN, PAUL H.

H. C. Keister & Company
BEN, HANS E.

New York Hanseatic Corporation
BENNETT, PATRICK J.

A. C. Allyn & Co.
BENTLEY, HAROLD W,

Abbott, Proctor & Paine
BERNEBURG, RANSOM A.

Wood Gundy & Co., Inc. (Associate)

23

BERNIIEIMER, KERMIT L.

D. F. Bernheimer & Co., Inc. (Associate)
BERNSTEIN, JACK J.
_ Aetna Securities Corporation (Associate)
BERTSCH, ARTHUR W.

G. A. S8axton & Co., Inc.
BERWALD, OTTO A.

Grady, Berwald & Co., Inc.
BERWIND, JOHN C.

Francis I. du Pont & Co. (Assoolate)
BESWICK, SAMUEL F.

Laird, Bissell & Meeds
BEZER, CHARLES A.

Sutro Bros. & Co.
BIES, SYLVESTER J.

Edward S. Ladin Co, (Associate)
BILLINGS, JOSEPH H.

Cowen & Co,
BINGHAM, FRANK

New York Hanseatic Corporation

(Associate)
BIRD, JAMES F,

Gude, Winmill & Co.
BIRNBAUM, NAHUM

Birnbaum & Co.
BLAIR, FRANK H,

Allen & Company
BLANK, ANDREW

P. F, Fox & Co., Inc.
BLAUNER, SEYMOUR

Seymour Blauner Co. (Associate)
BLOCH, LEOC

Salomon Brothers & Hutzler (Assoclate)
BLOCKLEY, JOHN C.

J. Barth & Co.
BLOOM, SOL M.

United Continental Corp. (Associate)
BOAS, ROBERT

Cerl Marks & Co., Inc.
BOLAND, WILLIAM l!.

Boland, Saffin, Gordon & Sautter
BOLOGNINI, RINALDO A.

Lasser Bros.
BOUCHER, JOHN B.

J. B. Boucher & Co.

Continued on page 24

UNDERWRITERS
DISTRIBUTORS
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PETER MORGAN & Co.
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Lester J. Thorsen, Glore, Forgan & Co., Chicago; Edward J. Kelly, Carl M. Loeb, Rhoades & Co.,
New York; Joe E. Hutton, Equitable Securities Corporation, Nashville; Alfred F. Tisch,

Fitzgerald & Company, New York

-~

Thé Commercial and Financial Chronicle ., .-,

Thursday, November 16, 1961

Parks B. Pedrick, Jr., Howard, Weil, Labouisse, Friedrichs and Company, New Orleans; Russell K.
Sparks, Barret, Fitch, North & Co., Incorporated, Kansas City, Mo.; Sidney J. Sanders,

Harris, Upham & Co., Seattle; Edward H. Welch, Sincere and Company, Chicago

a

Security Traders Association of
New York, Inc.

ROSTER OF MEMBERS ———

BRADY, EUGENE J
Gordon Graves & Co. (Associate)

BRADY, FRANK J.

Continued from page 23

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

BOUTON, HOWARD R.
' D. H. Ellis & Co.
BOYCE, FRANK
Carl M. Loeb, Rhoades & Co. (Assoclate)
BRADLEY, WALTER V.
B. W. Pizzini & Co., Inc.

McLaughlin, Kaufman & Co.

BRADY, JOHN A.
Greene and Company

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

BREAKSTONE, JACK
McLaughlin, Kaufman & Co.

GRACE NATIONAL BANK

x OF NEW YORK

COMPLETE CLEARANCE FACILITIﬁS
FOR
LOCAL AND OUT-OF-TOWN

Brokers and Dealers

Clearance Department
HANOVER SQUARE, NEW YORK 15, N. Y.

Member Federal Deposit Insurance Corporation

DEALERS’
SERVICE
DEPARTMENT

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

Our Dealers’ Service Plan is developing important busi-
ness for dealers throughout the country. For complete
details write to Mr. William P. Green.

H.HENTZ & CO.

Members New York Stock Exchange and Other Leading Stock and Commodity Exchanges

72 WAI.I. STREET, NEW YORK CITY, BO 9-8420
———————_ Offices in Principal Cities

OVER |oo YEARS OF SERVICE

hitized for FRASER
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BREARLEY, R. D.

Wood, Gundy & Co., Inc.
BRENNAN, JAMES I.

Eisele & King, Libaire, Stout & Co.
BRENNEN, ROBERT H.

Equity Securities Co. (Associate)
BREWER, III, JAMES R.

John C. Legg & Company
BRILL, DAVID E.

David Morris & Co. (Assoclate)
BRILLSON, MICHAEL J.

Arnold Malkan & Co., Inc.
BRITTAIN, MILTON C.

Shearson, Hammill & Co. (Assoclate)
BROCHU, PETER W.

Allen & Company
BROMSEN, WILLIAM E.

Tyche Securities, Inc. (Associate)
BROOKS, Jr., GEORGE F.

Paine, Webber, Jackson & Curtis
BROWN, D. HOWARD

Ingalls & Snyder
BROWN, HAROLD L.

Winslow, Cohu & Stetson, Inc.
BROGWN, JULIUS D,

Oppenheimer & Co.
BROWN, LEO E.

Asiel & Co. (Associate)
BROWN, III, THOMAS C.

Reynolds & Co.

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

BROWNE, HOWARD 8.
Tweedy, Browne & Rellly

BRUGGEMAN, CHARLES
Dean Witter & Co.

BRUNJES, GEORGE J.
The First Boston Corporation

BRUNS, HENRY G.

T. L. Watson & Co.
BRYAN, CHARLES F,

Spencer Trask & Co.
BRYSON, JAMES F.

Hayden, Stone & Co. (Associate)
BURCHARD, GERARD L.

Charles King & Co.
BURIAN, ARTHUR J.

Hayden, Stone & Co.
BURKE, EDWARD F.

Dominion Securities Corporatlon
BUBKE, HAROLD J.

Reynulds & Co,
BUSCHMAN, HERBERT

Newburg & Co
BUTLER,- JOHN

The First Boston Corporation
CABBLE, JOSEPH C.

Burns Bros. & Denton, Inc.
CAHILL, THOMAS J.

Chase Manhattan Bank (Assoclate)
CALEF, JOHN C.

The Dominion Securities Corporation
CALLAWAY, Jr., DAVID H.

First of Michigan Corporation
CANAVAN, JOHN J,

Burke & Co., Inc.
CANDEE, WILLIAM J.

Candee & Co. (Associate) -

CANTER, A. JOEL
Sartorius & Co. (Associate)

CANTOR, MARVIN N.
Henry Krieger & Co.

CAPPER, MILTON
Russell & Saxe

CAREY, WILLIAM G.
W. L. Canady & Co., Inc.

CARRINGTON, Jr.,, WILLIAM G.
Ira Haupt & Co.
CARRINGTON, III, WILLIAM G.
Vilas & Hickey
CARUCCI, JOSEPH P.
J. K. Rice, Jr. & Co. (Associate)
CASPER, HARRY D.
Sidney Jacobs Co.
CERRUTO, SALVATORE R.
Walston & Co., Inc.
CERU, CARLO
Vanderhoef & Robinson (Associate)
CHAMBERLAIN, WILLIAM HALE
Green, Ellis & Anderson (Associate)
CHANNELL, CLIFFORD K.
The First Boston Corporation
CHAPMAN, EDWARD L.
Spencer Trask & Co.
CHAPMAN, HAROLD S,
Casper Rogers Co.
CHODES, MALCOLM H.
Golkin, Bomback & Co.
CIRENZA, JOHN J.
Gregory & Sons
CITO, MICHAEL J.
R. 8. Dickson & Co., Inc.
CIULLA, ANTHONY
Walston & Co., Inc.
CLANCY, Jr., BERNARD J.
Burke & Co., Inc.
CLAUSEN, CHARLES R.
Hoit, Rose & Co.

CLEAVER, JAMES P.
Goodbody & Co.

CLEMENCE, EDWIN G.
Frank Investors Corp,

COHEN, EUGENE M.

Schweickart & Co., Hempstead, N. Y.

Aiding Banks, Brokers
and Institutions

INVESTMENT RESEARCH - BLOCK DISTRIBUTIONS
TRADING MARKET

)

NEW ISSUE PARTICIPATION - SPECIAL SITUATIONS
ORIGINAL UNDERWRITINGS

Rutin, Rennel ¥ Co.

New York, N. Y.

INCORPORATED
(Formerly B. N. Rubin & Co.,

Inc..)

‘Richmond, Va.




{

Volume 194 Number 6108,

Allen L. Oliver, Jr., Sanders & Company, Dallas; Charles A. Bodie, Stein Bros. & Boyce, Baltimore;

o

Joseph E. Smith, Newburger & Co., Pluladelphla Earl Hagensieker, Reinholdt &

. The Commercial and Financial Chronicle

Gardner, St. Louis

Mr. & Mrs. Joseph E. Smith, Newburger & Co., Philadelphia; Mr. &

Stein Bros. & Boyce, Baltimore

25

Mrs. Charles A. Bodie,

COLANDRO, JOSEPH N.
White, Weld & Co.
COLEMAN, C. MERRITT
Allen & Company
COLLINS, GEORGE L
American Securities Corporation
COLTHUP, JAMES F.
Freeman & Company
COLUCCIO, JOSEPH L,
Shearson, Hammill & Co,
COLWELL, SAMUEL F.
W. E. Hutton & Co.
CONCAGH, JAMES C.
Nesbitt, Thomson and Company, Inc.
CONLON, BERNARD J.
P. F. Fox & Co., Inc.
CONLON, JOHN A
Merrill Lynch, Pierce, Fenner & Smith
Incorporated
CONLON, Jr., JOSEPH F.
Filor, Bullard & Smyth
CORBY, JOSEPH J.
Allen & Company
CORKEY, DONALD B.
E. F. Hutton & Company
CORLEY, EDWARD M.
New York Hanseatic Corporation
COSENTINO, JOSEPH H.
John J. O’Kane, Jr. & Co.
CRAIG, JOSEPH J.
Goodbody & Co.

CRANE, JAMES M.
~ Greenshields & Co.

CRONE, EDWARD A.
Wells & Christensen, Inc.

CROWLEY, JOHN B.
Reed, Lear & Co.

CROWLEY, Jr., JOHN P.
Sutro Bros. & Co.

(Associate)

(N. Y.) Inc.

CURRIE, Jr., JAMES

(Honorary)
CURRY, THOMAS L.

Stone & Webster Securities Corporation
CURTI, CHARLES P.

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

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

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

Adams & Peck
DANEMEYER, JOHN J. .

Blair & Co., Incorporated
D’ANGELO, SALVATORE 1.

Lee Higginson Corporation
DANIELSON, MARVIN P.

Gude, Winmill & Co.
DAVIS, JOHN HENRY

Laurence Frazier & Co., Inc. (Associate)
DAVIS, MARTIN

8. D. Fuller & Co.
DAVIS, THOMAS JOSEPH

A. C. Allyn & Co.

DAVIS, WILLIAM J.
Lasser Bros. (Assoclate)

DAWSON-SMITH, STANLEY E.
Cruttendeu, Podesta & Co.

DEDRICK, GEORGE E.
Gregory & Sons

DeFINE, ROBERT E.
Hirsch & Co.

DE MARCO, JOHN R.
Edwin L. Tatro Company

DE MAYE, JOHN E.
Surro Bros. & Co.

DEMET, LOUIS R.
Bruns, Nordeman & Co. (Assoclate)

DEMPSEY, PHILIP C..
Dean Witter & Co.
DENNEY, WILLIAM B.
Doyle, - O’Connor & Co.,
DENOBLE, THEODORE
Cowen & Co. (Assoclate)
De §0CIO, SAMUEL F.
L. H. Ingraham & Co.
DEVINE, JOSEPH P.
J. R. Williston & Beane
DI FONZO, Jr., JOSEPH P.
McLaughlin, Kaufman & Co.
DIMPEL, ALBERT H.
John J. Laver & Co,, Inc,
(Associate)
DIMPEL, RALPH T.
Lubetkin, Regan & Kennedy
DIMPEL, Jr.,, RALPH

Inc.

Eastman Dlllon, Unlon Securities &—. Co.

DISS, Jr., WILLIAM B.
Abbott, Proctor & Paine
DITTELL, LEONARD
Dreyfus & Co. N
DIXON, WILLIAM G.
Cutter & Dixon
DOHERTY, JOHN J.
A. C. Allyn & Co.
DOHERTY, WILLIAM M.
Fahnestock & Co.
DOLAN, LAWRENCE P.
J. B. Boucher & Co.
DONADIO, JOSEPH F.
Wm, V. Frankel & Co., Incorporated

DONNELLY, Jr., JAMES A,
Wertheim & Co.

DORFMAN, LEON B.
Goldman, Sachs & Co. (Assoclate)

DORSEY, JOSEPH R.
Bache & Co.

For financial institutions

TRADING MARKETS IN SECURITIES OF

ARGENTINA COSTA RICA ISRAEL PORTUGAL
AUSTRALIA CUBA ITALY RUSSIA
AUSTRIA DENMARK JAPAN SOUTH AFRICA
BELGIUM ECUADOR MEXICO . SPAIN
BOLIVIA EL SALVADOR NEW ZEALAND SWEDEN
BRAZIL FINLAND NORWAY SWITZERLAND
CANADA FRANCE PANAMA UNITED KINGDOM
CHILE GERMANY PERU ' URUGUAY
CHINA GREECE PHILIPPINES = VENEZUELA
COLOMBIA HOLLAND POLAND YUGOSLAVIA
HAWAII PUERTO RICO

CARL MARKS & (CO.INC

FOREIGN SECURITIES SPECIALISTS

DOYLE, LESTER T.
Hardy & Co.
DUGA, J. 8.
Merrill Lynch, Pierce, Fenner & Smith
Incorporated
DUNN, GAMBOL J.
Dunn & Taylor (Honorary)
DUNNE, FRANK
Dunne & Co.
DURNIN, JAMES B.
Ogden, Wechsler & Krumholz, Inc.

EAGAN, JOSEPH C.
Frank C. Masterson & Co.

EBBITT, KENNETH COOPER
Shelby Cullom Davis & Co.

ECKLER, PETER duBOIS
McLaughlin, Kaufman & Co.

EGENES, BERGER
Il\;l}errlll Lynch, Pierce, Fenner & Smith
c.

EIGER,

WILLIAM

Goodbody & Co.
EISELE, FREDERICK R.
Freeman & Company
ELKAN, EDWARD

Cowen & Co. (Associate)

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

EWEN,

RAYMOND

Dominick & Domlnlck (Associate)

FARRELL, JOHN J.
Farrell Securities Co.

FARRELL, JOSEPH V.
Gregory & Sons

FARRELL, MICHAEL J.
John C. Legg & Company

FASANO, JEREMIAH JOSEPH
Morris Cohon & Co,

Continued on page 26

ONE WALL STREET

NEW YORK 5, N. Y.
TELEPHONE — WHITEHALL 3-8200
TELETYPE — NY 1-2122

GARTMAN,"ROSE & FEUER

MEMBERS NEW YORK STOCK EXCHANGE
MEMBERS AMERICAN STOCK EXCHANGE (ASSOGIATE)

Members New Ymk and American Stock Exchanges

A Complete Money Service

For brokers, banks and dealers

120 BROADWAY, NEW YORK 5

20 BROAD STREET « NEW YORK 5, N. Y. Money NY 117
Phone REctor 2-6900 Teletype +  Securities ~ NY 1-18
TELEPHONE HAI)IOVER 2-0050 TELETYPE NY 1-971
—
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Continued from page 25
FELDMAN, ARNOLD

FELTMAN, IRVING LOUIS
FELTMAN, ROY S.

FENNEKOHL, OLAF B. e
FEUER, ABRAM J.

FILKINS, WALTER L.
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George Heinze, Walston & Co., Inc., New York; Mrs. Herbert Singer, New York;

Weiss, Singer, Bean & Mackie, Inc., New York

Mr. & Mrs. Mort *

&

The Commercial and Financial Chronicle ., , Thursday, November 16, 1961

Mr. & Mrs. Joseph Krasowich, Gregory & Sons, New York; Verne C. Beal, Quinn & Co.,
Albuquerque, New Mexico

Security Traders Association of
New York, Inc.

——— ROSTER OF MEMBERS ———

FISHER, JAMES
Arnold Feldman Company FitzGERALD, JOHN M.

W. C. Pitfield & Co., Inc.
FITZPATRICK, DOMINICK A.
Van Alstyne, Noel & Co.
FITZPATRICK, FRANCIS J.
Gregory & Sons (Assoclate)

FLECKNER, WILLIAM L,

Hay, Fales & Co.

Hay, Fales & Co.

Gartman, Rose & Feuer Incorporated

FOOTE, GORDON R.

Troster, Singer & Co. Francis 1. du Pont & Co.

Marron, Sloss & Co., Inc. (Associate)

Merrill Lynch, Plerce, Fenner & Smith

UNDERWRITERS
and
PARTICIPATING DISTRIBUTORS

We also maintain an active interest in

OVER-THE-COUNTER ISSUES

REINER. LINBURN & Co.

MEMBERS

New York Stock Exchange American Stock Exchange (Assoc.)

80 PINE STREET, NEW YORK 5, N. Y.
WHITEHALL 3-1680 TELETYPE: NY 12875

For Banks, Brokers and Dealers

FOREIGN
SECURITIES

MODEL, ROLAND & STONE

Members
New York Stock Exchange American Stock Exchange

120 Broadway WOrth 4-5300
New York 5, N. Y. Teletype NY 1.2525

. London: Northgate House,
20-24 Mooregate, London, E. C. 2

Paris: 370 Rue St. Honore
Private Teletype to London, England

FORBES, RAYMOND CLEMENT

Shearson, Hammill & Co.

FORMAN, MURRAY

Golkin, Bomback & Co.

FOX, P, FRED

P. F. Fox & Co., Inc.

FOX, 8. B. BARTON
FOX, VERNON

Garvin, Bantel & Co.

FRANK, ALBERT F.
Ladenburg, Thalmann & Co. (Associate)
FRANK, HAROLD W,

American Securities Corporation

FRANK, HARRY

Frank Investors Corp. (Associate)

FRANK, ISADORE

Frank & Company

FRANK, ROBERT R.
FRANKEL, WILLIAM V,

Wm. V. Frankel & Co., Incorporated

FRANKLIN, ROBERT

Eastern Securities, Inc, (Associate)

FRAZIER, LAURENCE 8.

Laurence Frazier & Co.

FREDA, CHARLES J.

Hill, Darlington & Grimm

FREDERICK, PAUL O.

Fahnestock & Co.

FREDERICKS, Jr,, PAUL C.

Warren W. York & Co., Inc.

FRENCH, JOHN 8.

A. €. Allyn & Co.

FRENKEL, LESTER A,

Gersten & Frenkel

FRICKE, A. HENRY

Henry Fricke Co.

FRINGS, J. GEORGE

Sterling, Grace & Co.

GAGNON, JOHN J.

Van Strum & Towne, Inc. (Associate)

GAHAN, JAMES T.

E. F. Hutton & Company

GAHAN, JOHN P.

Oscar Gruss & Son

GANNON, LESTER F.

Stanley R. Ketcham & Co., Inc.

GANSER, EDWARD N.

First of Michigan Corporation

GAREISS, HERBERT

Carl Marks & Co., Inc. (Associate)

GASSOUN, JOSEPH H.

John E, Samuel & Co. (Associate)

GAVIN, JAMES E. C.

Merrill Lynch, Pierce, Fenner & Smith
Incorporated

GAVLIN, ROBERT J.

A, C. Allyn & Co.

GEARHART, Jr,, FREDERICK D.

Gearhart & Otls, Inc.

GELLER, AARON ALTER

Allen & Company

GERMAIN, JOHN P.

Carl M. Loeb, Rhoades & Co.

GERSTEN, HENRY B.

Casper Rogers & Co,, Inc.

GERSTENZANG, DONALD

Abraham & Co.

GERTLER, JOHN H.

Barr Brothers & Co.
GESELL, HERBERT R.

Stone & Webster Securities Corporation
GHEGAN, A. KINGSTON

Edwin L. Tatro Company
GIBBS, LOUIS A.

Laird, Bissell & Meeds
GILL, THOMAS P.

Gill & Co.
GINBERG, FRANK

Frank Ginberg & Co., Inc. (Associate)
GISH, CARL K.

Boettcher and Company
GODNICK, BERTON W.

Godnick & Son Inc. (Associate)
GOLD, BENJAMIN

Gold, Weissman & Frankel, Inc.

(Associate)
GOLD, DAVID

Lapham & Co. (Associate)
GOLD, SAMUEL

New York Hanseatic Corporation
GOLD, SAMUEL I

Lapham & Co.
GOLDEN, JULIUS

Greene and Company (Associate)
GOLDEN, MARTIN P.

Dean Witter & Co. (Associate)
GOLDMAN, EDWARD PRINCE

Vanden Broeck, Lieber & Co. (Associate)
GOLDSTEIN, DAVID

Newbuiger, Loeb & Co.
GOLDSTEIN, MORRIS E.

Kerngood & Co. (Associate)
GOLKIN, GEORGE

Golkin, Bomback & Co. (Assoclate)
GOLKIN, SAUL

Golkin, Bomback & Co.
GOODEVE, CHARLES W,

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

Shields & Company
GOURSE, WILLARD S,

Benjamin, Hill & Co.
GOWAN, VINCENT M.

Goldman, S8achs & Co.
GRACE, IRVING P.

Grace Canadian Securities, Inc.
GRAFF, JOSEPH

Greene and Company (Associate)
GRAHAM, FRANK C. w

Purcell & Co.
GREENBERG, ALAN C.

Bear, Stearns & Ce.
GREENBERG, THOMAS

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

Greene and Company
GREENE, NATHANIEL S.

Andrews, Posner & Rothschild
GREENFIELD, HARRY K.

Greenfield & Co., Inc. (Assoclate)

GREENWALD, LESTER 8.
Levien, Greenwald & Co. (Assoclate)

GREGORY, Jr., WM. H.
Gregory & Sons

GREGORY, III, WILLIAM H.

Gregory & Sons
GRIMSHAW, FREDERICK M.

J. R. Williston & Beane
GRONICK, SAMUEL

Gerstley, Sunstein & Co.
GROSSMAN, JEROME

8. Weinberg, Grossman & Co., Inc.
GROSSMAN, MARTIN

Grossman & Co.
GROWNEY, E. MICHAEL

Gregory & Sons
GUCWA, STEPHEN M. .

Merrill Lynch, Pierce, Fenner & Smith

Incorporated
GUITON, JOSEPH F.

Craigmyle, Pinney & Co.
GUMM, HARRY R.

G. A. Baxton & Co., Inc.
GUNKEL, MARTIN M.

P. F. Fox & Co., Inc.
GUTBERLET, EDWIN S8,

Paine, Webber, Jackson & Curtis
GUTTAG. IRWIN

Kaufmann, Alsherg & Co.
HALK, JOHN L.

Tucker, Anthony & R. L. Day
HALL, DONALD J.

Wm, E. Pollock & Co., Inc.
HALL, FRANK L.

Sutro Bros. & Co. (Assoclate)
HAMILL, ARTHUR T.

W. E. Hutton & Co.
HANSON, WILLIAM B. L

Peter Morgan & Company
HARDER, F. WILLIAM

Allen & Company
HARDY, HARRY J.

Hardy & Hardy

HART, MAURICE
New York Hanseatic Corporation

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

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

HATZ, ARTHUR
Arnhold & 8. Bleichroeder, Inc.

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

HAYES, JAMES J.
Murphy & Durieu (Associate)

HAYES, JOSEPH J.
Eastman Dillon, Union Securities & Co.

HEANEY, MICHAEL J.
Micheel J. Heaney & Co.

HECHT, JOSEPH T.
Mabon & Co.

HECK, JOHN

HEFFERNAN, THOMAS J.
Hardy & Co.

HEIDINGSFELD, JESSE
Ira Haupt & Co. (Associate)

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

" PRIVATE WIRES TO

Glore, Forgan & Co.
Chicago

Gunn, Carey & Roulston, Inc,

Cleveland

Schneider, Bernet & Hickman, Inc.

allas
Bosworth, Sullivan & Company, Inc.
Denver
Underwood, Neuhaus & Co.
Houston
Crowell, Weedon & Co.
Los Angeles
Hess, Grant & Remington, Inc.
Philadelphia
Reinholdt & Gardner
$t. Louis
Stewart, Eubanks, Meyerson & Co.
San Francisco

. A. SAXTON & Co., INC.

Teletype NY 1-1605-1606-1607

52 Wall St., New York 5, N. Y.
WHitehall 4-4970

‘ Trading Markets in
Public Utility, Natural Gas and Industrial Securities

bitized for FRASER
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Mr. & Mrs. Walter Filkins, Troster, Singer & Co., New York; Mr. & Mrs. Elbridge Smith,
Stryker & Brown, New York

27

Mr. & Mrs. James L. Morris, Powell, Kistler & Co., Fayetteville, N. C.; Robert Duff Kelly, Keon

and Company, Inc., Los Angeles; Joseph J. Keon, Keon and Company, Inc., Los Angeles

HENDERSON, Jr., ROBERT D.

Harris, Upham & Co.
HENDRICKS, ROBERT J.

G. A. Saxton & Co., Inc.
HENRY, GEORGE J.

Carl Marks & Co., Inc.
HERZENBERG, IRVING

Schrijver & Co. (Associate)
HERZOG, ROBERT I.

Herzog & Co.
HETTLEMAN, PHILLIP

Hettleman & Co. (Associate)
HINCHMAN, ROBERT M.

Ira Haupt & Co.
HINES, JOHN D.

Dean Witter & Co.
HOBLITZELL, BRUCE C,

Pyne, Kendall & Hollister
HOLIAN, JOHN F.

Lee Higginson Corporation
HOLLAN, JOHN V.,

Barr Brothers & Co, (Associate)
HOLTZMAN, SYDNEY ,

Singer, Bean & Mackie, Inc.
HONIG, HAROLD D.

Cowen & Co, (Associate)
HONIG, JACK

New York Hanseatic Corporation

(Associate)
HOOD, Jr., IRVIN

Lee Higginson Corporation
HORN, BERNARD

Reiner, Linburn & Co.
HORN, EDWARD A.

Kuhn, Loeb & Co.
HUFF, Jr., ASA C.

Georgeson & Co. (Associate)
HUNT, E. JANSEN

‘White, Weld & Co.
HUNT, GEORGE B.

D’Assern & Co.
HUNT, GEORGE V.

Sire Pian, Inc.
HUNT, JOHN K.

Laird, Bissell & Meeds
HUNTER, WELLINGTON

Wellington Hunter Associates

Jersey City, N. J.
IRIARTE, RALPH

Chazles King & Co.
ISAAC, IRVING H.

Stryker & Brown
ITTLEMAN, IRVING

Frank Ginberg & Co., Inc.
JACOBS, EDWIN A,

Greene and Company
JACOBS, SIDNEY

Sidney Jacobs Co.
JACOBSON, HANS J.

A Q. Becker & Co,, Inc. (Associate)
UL

JACOBY, D. PA
Asfel & Co. (Assoclate)

JANN, CHARLES H.

W. C. Langley & Co,
JANNETTE, FRANK

Frank Investors Corp.
JEFFREY, STANLEY B,

Gairdner & Company, Inc.
JERET, HENRY

Candee & Co,
JOHNSON, FRITZ K.

Golkin, Bomback & Co.
JOHNSON, WALTER R.

G. A. Saxton & Co., Inc.
JONES, JAMES E.

Gregory & Sons
JOSSEM, JACK A.

Mitchell & Co. (Associate)
JOYCE, WILLIAM H.

Willilam H, Joyce Co.
JUDGE, WILLIAM E.

C. D. Pulis & Co. (Associate)
KADELX,; ALLAN

Allan Kadell & Co.
KAEPPEL, CHARLES M.

Halle & Stieglitz
KAHL, CHARLES A,

Mergott, Rappa & Co., Inc.
KAHN, HENRY

Ernst & Co. (Associate)
KAIDY, ALBERT

Hay, Fales & Co.
KALES, DAVIS

Wood, Gundy & Co., Inc.
KAMINSKY, LEO S.

Maltz, Greenwald & Co. (Associate)
KANE, GERALD F, X,

Gerald F, X, Kane & Co.
KANE, THOMAS FRANCIS

Ernst & Co,
KANE, WALTER

Shearson, Hammill & Co.
KASSEL, BOYD J.

Herzog & Co.
KEATING, LAURENCE C.

Goodbody & Co.
KELLEY, EUGENE F,

Shelby Cullom Davis & Co.
KELLY, EDWARD J.

Carl M, Loeb, Rhoades & Co.
KELLY, JAMES FRANCIS

Kidder, Peabody & Co.
KELLY, JOSEPH M.

Greene and Company
KELLY, ROBERT J. J.

Gregory & Sons
KENNEDY, WALTER V.

H. Hentz & Co.

KENNEY, D. RAYMOND
D. Raymond Kgénney & Co.
KENNEY, JAMES F.

Straus, Blossgr &,'McDowell (Associate»

KERR, IRVIN W,
Vanderhoef & Robinson (Associate)

KILMER, HUGH '

Hardy & Co.
KIMBERLY, OLIVER A.

Laird & Company, Corporation
KING, ‘CHARLES

Charles King & Co.
KING, MARTIN L

Sutro Bros. & Co. (Associate)
KING, ROBERT H,

Charles King & Co.
KING, SAMUEL H.

King & King Securities Corp.
KIEK, JOSEPH J.

Delafield & Delafield
KIRTLAND, GEORGE W.

Filor, Bullard & Smyth
KLEIN, CHARLES E.

Granbery, Marache & Co.
KLEIN, LEROY

Lebenthal & Co., Inc.
KLING, HOWARD M.

Dean Witter & Co. (Associate)

. KNOX, HERBERT D.

H. D. Knox & Co., Inc.
KOCH, GEORGE J.

Lasser Bros. :Associate)
KOELLE, ROBERT

Shearson, Hammill & Co. (Associate)
KOERNER, IRVING

Allen & Company
KOLLER, Jr.,, FRANK H.

Arnold Malkan & Co., Inc.
KORN, WILLIAM J.

Dominion Securities Corporation
KRASOWICH, JOSEPH D,

Gregory & Sons
KRISAM, WILBUR

John C. Legg & Company
KRUGE, WALTER C.

Walter C. Kruge & Co. Inc.
KRUMHOLZ, NATHAN A.

Ogden, Wechsler & Krumholz, Inc.
KUEHNER, HANNS E.

Laird, Bissell & Meeds
KUIPERS, HENRY G.

Lord, Abbett & Co.
KULAKOWSKI, STANLEY CASIMER

Bache & Co.
KULLMAN, ROBERT N.

Jobn J. O'Kane, Jr. & Co.
KUMM, J. WILLIAM

Hill, Darlington & Grimm
KUNZINGER, FREDERICK W.

Harris, Upkam & Co.
KUX, LACY

Vanden Broeck, Lieber & Co.
LACY, HERBERT J.

Walston & Co., Inc.
LADD, 38rd, EDWARD H.

The First Boston Corporation
LADIN, EDWIN 8. .

Edward 8. Ladin Company

Christiana Securities Co.

COMMON

Bought Sold

PREFERRED
Quoted

d for FRASER .
asér.stlouisfed.org/ A

Francis 1. duPont & Co.

Members New York Stock Exchange and principal security and

commodity exchanges . 76 offices Nationwide
ONE WALL STREET, NEW YORK 5’ PR T T, DIgby4-2000——

LAINE, GEORGE
Andrews, Posner & Rothschild
(Associate)

LALLY, ELMER
Hayden, Stone & Co.

LANE, PAUL J.

Kidder, Peabody & Co,

LANG, JAMES V. .
J. B. Lang & Co., Bayonne, N. J.
(Associate)

LANN, JOSEPH J.

Joseph J. Lann Securities, Inc.

LANZA, P. PAUL ‘
New Yorik Hanseatic Corporation

(Associate)
LARKIN, EDWARD J.
Goodbody & Co,
LARKIN, TIIOMAS A.
Goodbody & Co.

LARSON, ROY R.

F. P. Ristine & Co.
LEIBERT, KENNETH V.

Willlam H., Joyce Company
LEONE, GEORGE V,

Leone & Pollack
LERNER, MURRAY

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

Singer, Bean & Mackie, Inc.
LEVINE, HOWARD §,

Doyle, O'Connor & Co., Inc.
LEVY, GUSTAVE L,

Goldman, Sachs & Co.
LEVY, JOHN M.

V. 8. Wickett & Co., Inc.
LEVY, MARTIN L.

Lee Co,

Continued on page 28

CREATIVE
RESEARCH

tosound
investing

Buffalo, N. Y

STOCKS AND BONDS
COMMODITIES

Unlisted Trading Department
Corporate and Municipal Bonds
Canadian Securities
Inquiries Invited on Large Blocks of Stock

G GOODBODY & CO.

ESTABLISHED 1891

Key Members New York Stock Exchange and other principal Stock and Commodity Exchanges

2 BROADWAY, NEW YORK 4, WHitehall 3-4141 Bell Tele.: NY-671-672
60 EAST 42ND STREET, NEW YORK 17, Murray Hill 2-6350
N. Y. Cable Address: Accurate

Branches in Charlotte, N. C. Flint, Mich. Miami, Fla. Pompano Beach, Fla,
Athens, Ga. Chicago, Ill. (2) Fort Lauderdale, Fla, New London, Conn,  Rochester, N. Y.
Atlanta, Ga. Clearwater, Fla. Fort Worth, Texas Niagara Falls, N, Y Royal Oak, Mich.
Birmingham, Mich.  Cleveland, Ohio Houston, Texas Orlando, Fla St. Petersburg, Fla (2)
Boston, Mass. Cocoa, Fla. Jamestown, N. Y Palm Beach, Fla, Sarasota, Fla,
Bradenton, Fla Coral Gables, Fla Jersey City, N.J. Passaic, N. J. Tampa, Fla.
Bradford, Pa. Dallas, Texas (2) Louisville, Ky. Paterson, N. J. - Wilkes-Barre, Pa
Detroit, Mich, Memphis, Tenn. Pittsfield, Mass. Winter Park, Fla,

Telephone: HAnover 2-0600 .

WASHINGTON
FORT PIERCE

NEWARK

New York Newark

Palm Beach

Underwriters, Distributors and Dealers
in
Corporate and Municipal Securities

HIRSCH & CO.

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

LAKE WORTH

——————Direct Wire Service:

Fort Plerce

Teletype: N.Y. 1-210

MIAMI BEACH PALM BEACH
LONDON GENEVA AMSTERDAM

Miami Beach
Lake Worth

Washington
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Security Traders Association of
New York, Inc.

Continued from page 27
LEWIS, MILTON F.
A. G. Becker & Co., Incorporated
LICHTENSTEIN, BENJAMIN S.
B. 8. Lichtenstein & Co.
LIEBENFROST, CONRAD H.
Stern, Lauer -& Co. (Associate)
LIENHARD, ERNEST
Troster, Singer & Co.
LIPSKY, CORNELIUS
Burnham and Company
LITZEL, CHARLES M.
White, Weld & Co.
LOELIGER, FRED V.
Carl Marks & Co., Inc.
LOEWER, BURTON
Neuberger & Berinan (Associate)
LOPATO, ALLAN
Allen & Company
LOPEZ, FELIX M.
Thomson & McKinnon
LOUGHLIN, JOHN P.
Ungerleider, Goetz & Co.
LUBETKIN, LLOYD E.
Lubetkin, Regan & Kennedy

LUDWIG, Jr., FREDERICK W.
Roggenburg & Co.

LUKOW, NAT
Birnbaum & Co. (Associate)

LUND, ANTHON
Amott Baker & Co., Incorporated
(Associate)

(Associate)

ROSTER OF MEMBERS ———

LUTTERMAN, MORRIS J.
Birnbaum & Co.
LYE, CHARLES J.
Merrill Lynch, Plerce, Fenner & Smith
Incorporated
LYNCH, Jr.,, THOMAS J.
Frank C, Masterson & Co.
LYONS, LAURENCE H.
Allen & Company
LYTLE, JOHN VINCENT
Shields & Company
MacCULLEY, IRA B.
Equitable Securities Corporation
MACDONALD, JOHN M.
The Dominjon Securities Corporation
MacKAIN, FRANK J.
Ingalls & Snyder
MACKESSY, T. FRANK
Abbott, Proctor & Paine
MACKIE, ROBERT A.
Singer, Bean & Mackie, Inc.
MADDEN, WILLIAM W.
Fre:man & Co.
MADDOX, Jr.,, WILLIAM T,
E. F. Hutton & Company
MADER, HENRY J.
White, Weld & Co.
MADER, MAXIMILIAN A.
Spear. Leeds & Kellogg, Tenafly, N. J.
(Associate)

MAGAZINE, SAM
Investment Dealers Digest
(Honorary)

ADLER, COLEMAN & Co.

Members New York Stock Exchange
Members American Stock Exchange ¢

15 Broad Street, New York 5
HAnover 2-9780

Bacon, Stevenson & Co.
Members New York Stock Exchange
Members American Stock Exchange

MUNICIPAL BONDS

39 Broadway, New York 6, N. Y.
Telephone DIgby 4-4100

TWO BROADWAY

J R.WILLISTON & BEANE

ESTABLISHED 1889
Members New York Stock Exchange
and other Leading Stock and Commodity Exchanges

NEW YORK 4, N, Y.

Members

New York Stock Exchange
American Stock Exchange

New York Cotton Exchange

~ Chicago Board of Trade
Chicago Mercantile Exchange
Commodity Exchange, Inc.

New York Cocoa Exchange, Inc.
New 'York Produce Exchange

Telephone: ‘HAnover 2-3600

Other Oflices: 521 Fifth Ave., New York 17, N. Y.

Westchester Country Club, Rye, N, Y.
208 8. LaSalle Street, Chicago 4, Illinois

UNDERWRITERS
DISTRIBUTORS
DEALERS
BROKERS

LISTED SECURITIES -
UNLISTED SECURITIES
MUNICIPAL BONDS
MUTUAL FUNDS

Teletype: NY 1-2766

e 1370 Broadway, New York 18, N. Y,
. 629 Park Avenue, Plainfield, N. J.
1510 Chestnut Street, Philadelphia 2, Pa.

\ 10 Village Square, Westport, Conn.

- COMMODITIES —
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MAGID, DAVID H.
Hill, Thompson & Co., Inc.
MAGID, SAMUEL E.
Hill, Thgmpson & Co., Inc.
MAHER, JOHN R.
John R. Maher Association (Assoclate)

‘ MALAVET, JOSEPH MICHAEL

Bache & Co.
MANSON, JOHN N. i

Hardy & Co. .
MARCUSSEN, P.

Investment Dealers Digest (Honorary)
MARGRAF, JOSEPH CARR

Merrill Lynch Pierce, Fenner & Smith

Incorporated
MARKHAM, EDWIN J.

Smith, Barney & Co.
MARSLAND, ALLISON W.

Wood, Gundy & Co., Inc.
MARTENS, GEORGE

Winslow, Cohu & Stetson, Inc.
MARTIN, RALPH

Bear, Stearns & Co.
MARTIN, III, WILLIAM J.

Hayden, Stone & Co.
MARTINELLI, ANGELO

Josephthal & Co.
MARTINELLI, VINCENT

Martinelli & Co., Inc. (Associate)
MASCERA, LAWRENCE I

Kuhn, Loeb & Co.
MATHES, JOSEPH

Ira Haupt & Co.
MAXFIELD, N. IRVING

Winslow, Cohu & Stetson, Inc.
MAYER, JOHN M

Merrill Lynch, Plerce, Fenner & Smith

Incorporated
MAYNES, JAMES B.

Josephthal & Co.
MAYR, JOSEPH

Joseph Mayr & Co. (Assoclate)
McALEER, GEORGE R.

Dominick & Dominick (Associate)
McAULIFFE, THOMAS R.

Burns Bros. & Denton, Inc.
McCABE, MATTHEW J.

Singer, Bean & Mackie, Inc.
McCALL, FRANK J.

Hayden, Stone & Co.
McCARTHY, DANIEL D

Eastman Dillon, Unlo;-l Securities & Co.

McCLUSKEY, JAMES F.
Merrill Lynch, Plerce, Fenner & Smith
Incorporated
McCORMACK, EDWARD J
White, Weld & Co. (Anoclnte)
McDONALD, STEPHEN R.
W. E. Burnet & Co.
McDOWELL, HAROLD M.
Nye & Whitehead (Associate)
McDOWELL, ROBERT B.
Adams & Peck
McGIVNEY, A. WILLIAM
Hirsch & Co.
McGIVNEY, FRANK G.
Thomson & McKinnon
McGIVNEY, JAMES T.
Hornblower & Weeks
McGOVERN, WILLIAM J.
Blyth & Co., Inc.
McGOWAN, ALFRED J.
Joseph .J, Lann Securities, Inc.
McKEEVER, WILLIAM DONALD
Oscar Gruss & Son (Associate)
McKENNA, FRANK V.
Hill, Darlington & Grimm
McLAUGHLIN, JOHN F.
McLaughlin, Eaufman & Co.
McPHEE, THOMAS
Drexel & Co, (Associate)
Mc¢VEY, GEORGE M.
Lehman Brothers
MELLIN, WILLIAM T.
H, C. Wainwright & Co.
MENDEL, EDWIN JEFFERSON
Peter P. McDermott & Co.
MERCOVICH, ANTHONY 8.
Laidlaw & Co.
METZGER, RICHARD J.
Courts & Co.
MEWING, H. WALTER
D’Assern & Co.
MEYER, HERMAN D.
Schweickart & Co.
MEYER, MILTON 8.
Shufro, Rose & Meyer
MEYERS, Jr., JOHN J.
John J. Meyers & Co.
MEYERS, WILLIAM T.
John J. Meyers & Co.
MICHELS, HARRY A,
Allen & Company
MIGLIORISI, VINCENT J.
First of Michigan Corporation
MILLER, Jr., CHARLES H.
Eastman Dillon, Unlon Securities & Co.
(Associate)
MILLER, HARRY D.
Nugent & Igoe, East Orange, N. J.
MILLER, JOHN
Amott, Baker & Co. Incorporated
MILLER, RICHARD V.
Goodbody & Co.
MILT, SAMUEL B.
New York Hanseatic Corporation
MITCHELL, JOSEPH A.
Merrill Lynch, Plerce, Fenner & Smith
Incorporated
MOESCHEN, ROY ERNEST
Gregory & Sons (Associate)
MOLLOY, PETER E, .
White, Weld & Co. (Assoclate)
MONAHAN, GERALD F.
Purcell & Co,

MONTANYE, GILES
Car"M. Loeb, Rhoades & Co.

MONTANYE, RICHARD B.
Dean Witter & Co.

MONTE, EDWARD
Newborg & Co.

MORAN, FRANCIS X.
McLaughlin, Kaufman & Co.
MORRISSEY, JOSEPH P.
Richard J. Buck & Co.
MORTON, PAUL 8.
Peter P. McDermott & Co.
MORTON, ROALD A.
The Blue List Publishing Company
(Honorary)
MOTTINO, HERCULES JOHN
Harris, Upham & Co.
MUELLER, Jr., WILLIAM C.
Wood, Struthers & Co.
MULHOLLAND, WILLIAM R.
McLaughlin, Kaufman & Co.
MULLIN, DANIEL GORDON
Tucker, Anthony & R. L. Day
MULLINS, THOMAS J.
Dean Witter & Co.
MURPHY, CHARLES E.
McDonnell & Co. Incorporated
MURPHY, III, CHARLES O’BRIEN
Mackay & Company
MURPHY, CYRIL M.
John C. Legg & Company
MURPHY, HAROLD I,
Gregory & Sons
MURPHY, KENNETH P,
Blyth & Co,, Inc.
MURPHY, RICHARD J.
MURPHY, WALTER A.
Murphy & Durieu
MURPHY, WALTER J.
Merrill Lynch, Plerce, Fenner & Smith
‘Incorporatea
MUSSON, JAMES F.
Newburger, Loeb & Co.
MYERS, ELMER E,
Sandkuhl & Co., Inc.
NADDEO, VINCENT F.
V. F. Naddeo & Co. Inc.
NAYLOR, WILLIAM H.
W. C. Pitfield & Co., Inc. (Associate)
NELSON, GEORGE E.
Gregory & Sons
NESTER, WALTER C.
M. A. Schapiro & Co., Inc,
NETBURN, AARON
New York Hanseatic Corporation
(Associate)
NEWMAN, LAWRENCE
Seminole Securities Co., Inc. (Associate)
NIEMAN, BARNEY
Carl Marks & Co. Inc.
NOKE, G. HAROLD
Francis I. du Pont & Co.
NORRIS, EDMOND J.
Van Alstyne, Noel & Co. (Associate?

N

NYE, JOSEPH 8.

Nye & Whitehead
0’CONNELL, EDWARD J.

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

Blair & Co., Incorporated
0’CONNOR, WILLIAM D.

Shelby Cullom Davis & Co.
OETJEN, HENRY

Norfolk & Southern Railway Co.

(Honorary)
OFFERMAN, CHARLES 8.

Troster, Singer & Co.
OGDEN, CHARLES D.

Ogden, Wechsler & Krumholz, Inc,
O’HARA, WALTER T.

Thomson & McKinnon
OHLANDT, Jr., JOHN D.

New York Hanseatic Corporation
O’KEEFE, THOMAS N.

Troster, Singer & Co.
O0’MARA, JOHN J.

Goodpody & Co.
OPITZ, FRED W,

Cidy, Roberts & Co.
ORCHIN, LOUIS W.

Kalb, Voorhis & Co. (Associate) -
ORLANDO, FRANK J.

Goodbody & Co.
ORLOFF, HARRY

Troster, Singer & Co.
ORNSTIL, SIDNEY

Singer, Bean & Mackie, Inc.
O'ROURKE, Jr., EDWARD JOSEPH

Blyth & Co., Inc.
OSBORNE, C. MILTON

C. M. Osborne & Co.
PALERMO, LIBORIO L.

Greene and Company
PARSONS, HOWARD C.

White, Weld & Co.
PATTERSON, ARTHUR C.

Dean Witter & Co. (Associate)
PATTERSON, HOWARD G.

Freeman & Company
PATTERSON, JAMES C.

Merrill Lynch, Pierce, Fenner & Smith

Incorporated
PAULEY, MILTON

Troster, Singer & Co.

‘PAYNE, ROBERT W.

Bache & Co.
PEET, EDWIN F.,
Burns Bros. & Denton, Inc.
PEISER, HARRY J,
Ira Haupt & Co.
PETKE, RUDOILPH J.
Garvin, Bantel & Co.

or “special” offerings.

of service.

Philadelphia Chicago

TEAMWORK

In addition to underwriting new capital issues, Smith,
Barney & Co. frequently purchases large blocks of securi-
ties from institutions, individuals and estates and dis-
tributes them through dealers to investors, by ‘“secondary”

We welcome the opportunity of working with dealers
not only in this field hut also in connection with local
dealer originations where our complete facilities may be

SMITH, BARNEY & CO.

Members New York Stock Exchange
20 BROAD STREET, NEW YORK 5

529 FIFTH AVENUE, NEW YORK 17

Albany Allentown Cleveland Dallas Hartford Milwaukee Minneapolis

Boston San Francisco

New York Stock Exchange

PUBLIC UTILITY

Telephone:
HAnover 2-7900

VILAS & HICKEY

MEMBERS

Midwest Stock Exchange
*

Brokers in

INDUSTRIAL

. SECURITIES

26 BROADWAY, NEW YORK 4, N. Y

American Stock Exzchange

RAILROAD

Teletype:
NY 1-911
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Company, Dallas; Mr. & Mrs. Jack Wertheim, Wertheim & Co., New

Mr. & Mrs. C. Rader McCulley, First Southwest Company, Dallas; James C. Gilstrap, First Southwest
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York
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Howard Speer, Shumate & Company, Inc., Dallas, Tex.; Mr. & Mrs. Larry W. Sisson, Pacxfu:
Northwest Company, Seattle

PFLUGFELDER, WILLIAM H.
Pflugfelder & Rust
PHELPS, ROGER B.
Phelps, Fenn & Co.
{ PICON, ANTHONY J.
| Joehn C. Legg & Company
PIKE, BERTRAND F.
Troster, Singer & Co.
PISTELL, JOIIN C.
Pistell, Crow, Inc.
PIZZINI, B. WINTHROP
B. W. Pizzini & Co., Inc.
PIZZIN1, ROBERT M.
B. W Pizzini & Co., Inc.
PLOTKIN, EDWARD A,
Stern, Lauer & Co.

PLUMRIDGE, THEODORE E,

Eastern Securities, Inc.
POLITIS, CHARLES P

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

Leone & Pollack
POOLE, HORACE I

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

Hemphill, Noyes & Co..
PORTMORE, RICHARD E.

Schwabacher & Co. (Associate)
POWELL, ALFRED L.

Alfred L. Powell Corapany
POWELL, VINCENT A.

Eastern Securities, Inc.

A Network of Service vy private wite

i VIRGINIA

® ROANOKE

BRISTOL
Py

@ DANVILLE

KNOXVILLE

T ENNESSEE,
NORTH CAROLINA

@ CHARLOTTE

[
BBOTT, PROCTOR & PAINE

Members, New York Stock Exchange and Other Leading Exchanges
Investment Securities ® Municipal Bonds ® Mutual Funds ¢ Commodities ® Underwriters

911 E. Main Street, Richmond 14, Va. Phone Mllton 4-5411 ° Teletype RH-851
2 Broadway, New York 4, N. Y. * Phone WHitehall 3-8300

SANBORN MAP COMPANY, INC.

Common Stock

Consecutive Dividends since 1876

Bought — Sold — Quoted

HAY, FALES & Co.

ESTABLISHED 1910 ‘

Members
- —New York Stock Exchange
. American Stock Exchange-(Assac)

71 Broadway, New York 6, N. Y.
Tel: BO 9-7030

|

Digitizgd for FRASER
http: //fri%lser stlouisfed.org/

POWER, RALTH

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

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

Eastman Dillon, Union Securities & Co.
PRINCE, MILTON A.

Stanley Heller & Co. (Assoclate)
PRGSNITZ, WILLIAM D,

Halle & Stieglitz (Associate)
PULIS, CHARLES D.

C. D. Pulis & Co. (Assoclate)
PUFDY, EARL

Hardy & Co. (Assoclate)
PYLE, RAYMOND WILLIAM

Bacon, Whipple & Co.
QUINN, EUGENE J.

E. J. Quinn & Co., Inc.
RAPPA, SALVATORE J.

Mergott, Rappa & Co., Inc.
RASCHKIND, SOLOMON

Goldman, Sachs & Co.
RASMUSSEN, WILLIAM J.

Wertheim & Co.
REARDON, WARREN V.

Smith, Barney & Co.
REDMOND, HERBERT T.

Frederick S. Robinson & Co., Inc.
REICH, JAY

Reich & Company
REILLY, JOJIN A.

Cruttenden, Podesta & Co.
REILLY, JOHN C.

G. H. Walker & Co. (Associate)
REILLY, JOHN F.

J. F. Rellly & Co., Inc.
REILLY, THOMAS J.

Eastern Securities, Inc.
RETALLICK, ARTHUR B,

Vilas & Hickey
REUTER, WILLIAM C.

Mabon & Co. (Assoclate)
RICHARDSON, GEORGE A

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

Walston & Co., Inc.
ROBERTS, RICHARD C.

Richard C. Roberts & Co.
ROBINSON, S. CHARLES

Blair & Co., Incorporated (Associate)
ROBITAILLE, P. DONALD

Burns Bros. & Denton, Inc.
ROBSON, FREMONT W.

McLeod, Young, Weir, Incorporated
ROBSON, HENRY E.

Eastman Dillon, Union Securities & Co.
ROGERS, CASPER A.

Casper Rogers Co., Inc.
ROGGENBURG, STANLEY L.

Roggenburg & Co.
ROHDIN, MILTON R.

George, O'Neill & Co. Inc. (Assoclute) -
RONAN, FRANK J.

New York Hanseatic Corporation

(Associate)

ROOME, KENNETH A.

Hardy & Co.
ROOGS, J. WILLIAM

W. A. Gardner & Company,

Newark, N. J.

ROSENBAUM, HARRY

A. L. Stamm & Co.
ROSENBAUM, NORRIS J.

Englander & Co., Inc.
ROSENBAUM, ROBERT L.

Lehman Brothers
ROSENZWEIG, EDWARD A.

Ladenburg, Thalmann & Co. (Associate)
ROSSNER, ALBERT G.

Weeden & Co.
ROTH, JAMES A.

Kaufman, Alsberg & Co.
ROUGHAN, FREDERICK B.

American Securities Corporation
RUBIEN, EVERETT R.

Reynolds & Co.
RUBIN, BURT N.

Rubin, Rennert & Co., Inc.
RUSKIN, EDWARD
—Singer, Beane & Mackie, Inc. .
RUSSELL, EDOWARD WILLIAM-

Henry Edelmann & Co. T

RUSS0, FRANK A
Donaldson, Lufkln & Jenrette, Inc.

RUTBERG, SAM J.

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

Winslow, Cohu & Stetson
SACHTLEBEN, ARTHUR B.

American Securities Corporation
SAFFERSON, RUSSELL

Russell & Saxe, Inc.
SALISBURY, WILLIAM H.

Eastman Dillon, Union Securities & Co.

SALMAN, BERNARD

Singer, Bean & Mackie, Inc.
SALTZMAN, DAVID I.

Torpie & Saltzman
SAMMON, JOHN F,

John J. O’Kane, Jr., & Co.
SANDBACH, JAMES A.

Eastman Dillon, Union Securities & Co.

SAN FILIPPO, FRANK
Gersten & Frenkel

SANSVERIE, Jr, ANTHONY T.

New York Hanseatic Corporation
SASSA, FRANK H.

Frank Sassa Co.
SAUNDERS, D. GAGE

Dominion Securities Corporation

(Associate)
SAUNDERS, WALTER F.

The Dominion Securities Corporation
SAUTER, MORTON G.

Asiel & Co. (Associate)
SAXE, SIGMUND

Russell & Saxe, Inc. (Associate)
SCHAEFER, EDWARD WILLIAM

E . Knox & Co., Inc
SCHANKE, JENS KROGER

‘W. C. Pitficld & Co., Inc. (Associate)
SCHEIDECKER, JOSEPH F.

Myron A. Lomasney & Co.

Continued on page 30

Underwriters — Dealers
Retail Distributors

AMOTT, BAKER & CO.

Incorporated
MEMBERS

New York Stock Exchange

®  American Stock Exchange

New York Security Dealers Association

150 BROADWAY
Telephone BArclay 7-4880

NEW YORK 38, N. Y.
Teletype NY 1.588

BRANCH OFFICES

Brooklyn: 7321 5th Ave.
Bristol, Conn.: 25 N.Main St.
Philadelphia: 1420 Walnut St.

Carlisle, Pa.:

Naugatuck, Conn.: 8 Church St.
Waterbury, Conn.: 186 Grand St.
Rome, N. Y.: 108 E. Dominick

3 Irvine Row
|

Underwriters and Distributors

CORPORATE AND MUNICIPAL SECURITIES

Specialists in Rights and “When Issued” Securities

INSTITUTIONAL RESEARCH FOR
BANKS AND INSTITUTIONAL INVESTORS

Mc DONNELL & Co

120 BROADWAY
NEw YORK 5

UPTOWN:
—-250 PARK AVENUE

INCORPORATED
Established 1905
Members New York Stock Exchange— American Stock Exchange

VITAL
INVESTMENT
ANALYSIS

CHICAGO DENVER
DETROIT NEWARK
SaN FRANCISCO
Los ANGELES
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Mr. & Mrs. C. Thomas May, Jr., Parker, Ford and Company, Inc., Dallas; Mr. & Mrs. George Meeks,
Craig-Hallum, Kinnard, Inc., Minneapolis

The Commercial and Financial Chronicle . . ., Thursday, November 16, 1961

Mr. & Mrs. Gary A. Galdun, Wm. J. Mericka & Co., Inc., Cleveland; Mr.
Harry A. Wilson & Co., Ch

icago

& Mrs. Harry Wilson,

Security Traders Association of
New York, Inc.

ROSTER OF MEMBERS ———

SCHWADRON, J. JAY
Burke & Co., Inc.

SCIASCIA, CHARLES W.
Hayden, Stone & Co.

SCOTT, RICHARD
J. F. Reilly & Co., Inc.

SCRIMGEOUR, JOHN
J. K, Rice, Jr. & Co.

SEARIGHT, GEORGE A.

Continued from page 29

SCHLOSS, IRWIN
Irwin Schloss & Co., Inc.

SCHMIDT, WILLIAM T.
Laird, Bissell & Mezads

SCHNEIDER, CHESTER F.
Grace Canadian Securities, Inc.
(Associate)

SCHNEIDER, MICHAEL
Burnham and Company (Associate)

SCHNEIDER, THEODORE M.
Burnham and Company (Associate)

SEAVER, CHARLES H.
De Haven & Townsend, Crouter
& Bodine

Searight, Ahalt & O’Connor, Inc.

Brand,

Grumet
Seigel Inc.

Est. 1927

Members New York Stock Exchange
Members American Stock Exchange

49 West 33rd Street, New York I, New York
LOngacre 5-0500

) 9
* IRecter

MEMBERS

NEW YORK STOCK EXCHANGE
AMERICAN STOCK EXCHANGE (ASSOC.)

350 Madison Ave., New York 17, N. Y.
Telephone: MUrray Hill 7-9020

Underwriters—Distributors—Dealers
Corporate Financing—Private Placements

Unlisted Trading Department

“

SEIBERT, CLAUDE D.

The Commercial & Financial Chronicle

(Honorary)
SEIJAS, HERBERT L.

Merrill Lynch, Plerce, ¥enner & Smith

Incorporated
SELIGMAN, BERTRAM

Straus, Blosser & McDowell
SERLEN, LEWIS H.

Josephthal & Co.
SHANAHAN, JOHN

Greenshields & Co (N Y.) Inc

(Associate)
SHANKMAN, BENJAMIN

Carl Marks & Co., Inc. (Associate)
SHANLEY, RICHARD T.

Equitable Securities Corporation
SHAW, STANLEY R.

Josephthal &. Co.
SHEA, JAMES F.

Wood, Gundy & Co., Inc.
SHEA, VINCENT P.

Glore, Forgan & Co. (Associate)
SHERGER, JOHN W.

Francis I. du Pont & Co.
SHERIDAN, CORNELIUS B.

Mitchell & Company
SHERMAN, LEE D.

L. D. Sherman & Co.
SHERWOOD, DONALD B.

Reynolds & Co.
SHIELDS, GARVIN K.

G. K. Shields & co. (Associate)
SHIPMAN, C. E.

Halsey, Stuart & Co. Inc.
SHIPMAN, RICHARD

Richter & Co.
SHORE, HAROLD C.

Harold C. Shore & Co. (Associate)
SIEGEL, SIDNEY A.

Sidney A. Siegel & Co., Inc.
SIEPSER, JAMES

Shaskan & Co.
SILLS, LOUIS

Gartman, Rose & Feuer
SILVERHERZ, TRVING J.

Hay, Fales & Co.
SILVERMAN, WALTER

P, F. Fox & Co., Inc. (Associate)
SILVERSTEIN, SHELDON

Sutro Bros. & Co.
SIMMONS, HARRY

Flushing, N. Y. (Associate)
SINGER, HERBERT

Singer, Bean & Macklie, Inc.
SLEDGE, CHARLES ROBERT

Gregory & Sons
SMITH, CLIFTON B.

Francis I. du Pont & Co.
SMITH, EDWARD E.

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

Stryker & Brown
SMITH, ERNEST

Ernest Smith & Co., Inc. (Associate)
SMITH, HAROLD B.

J.,A. Hogle & Co.

Corona del Mar, Calif. (Honorary)
SMITH. SIDNEY H.

Spingarn, Heine & Co. (Associate)
SMITH, WILLIAM HART

Hart Smith & Co.
SMYTH, JOSEPH E.

Salomon Brothers & Hutzler
SORENSON, WILLIAM F,

Merrill Lynch, Pierce, Fenner & Smith

Incorporated
SOUKUP, MILTON EMIL

Smith, Barney & Co.
SOZEK, GEORGE E.

George E. Sozek Co.
SPRINGER, WILLIAM P.

Carl Marks & Ce., Inc. (Associate)
STANFORD, KENNETH C.

F. 8. Smithers & Co.
STARK, EUGENE

Bruns, Nordeman & Co.
STATTER, EUGENE G.

Mabon & Co.
STEIN, H. RICHARD

Asiel & Co. (Associate)
STEIN, IRVING 8.

M. 8. Wien & Co., Inc., Jersey City, N.J,
STEIN JOHN R,

. V. Frankel & Co., Incorponted

STERN, FREDERICK M.

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

A. C. Allyn & Co.
STEVENSON, JOHN H,

Singer, Bean & Mackle, Inc. (Assoclate)
STILLMAN, HARRY A.

Greene and Company
STILLMAN, MURRAY W.

Abraham & Co, (Associate)
STOLLE, CARL

G. A. Saxton & Co., Inc.
STOLTZ, CHARLES E.

C. E. Stoltz Co.
STONEBRIDGE, CHARLES L.

Merrill Lynch, Plerce, Fenner & Smith

Incorporated
STRATTON, GEORGE W,

Cowen & Co,
STRAUSS, ABRAHAM

Abraham Strauss & Son, Inc.

STROTHMANN, NELSON A.
A. M, Kidder & Co., Inc.

STRYKER, EDWARD V.
Moore, Leonard & Lynch

SULLIVAN, WALTER E.
Hayden, Stone & Co.

SWENSON, CARL
G, H. Walker & Co..

SWORDS, WILLIAM J.

Zuckerman, Smith & Co.
TAFT, WILLIAM J.

Abraham & Co.
TARPEY, DONALD V.

Goodbody & Co.
TATRO, EDWIN L.

Edwin L. Tatro Company
TENENBAUM, L. JAY

Goldman, Sachs & Co.
TETMEYER, WILLIAM J.

Dominick & Dominick
THISTLETON, JOHN F.

Newburger, Loeb & Co, (Associate)
THOMAS, FRANK J.

White, Weld & Co. (Associate)
THOMPSON, EDWARD L

Smith, Barney & Co.
THOMPSON, JOHN T.

Wertheim & Co. (Associate)
THOMPSON, WILLIAM F.

The Foundation Company (Honorary)
TINI, HENRY R,

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

Fitzgerald & Company
TITOLO, JOAQUIN

Harris, Upham & Co.
TITUS, Jr.,, WILLIAM A.

Wertheim & Co. 4

29 BROADWAY -
Telephone: WHitehall 3-3840

ROGGENBURG & Co.

Members New York Security Dealers Association
National Association of Securities Dealers, Inc.

Brokers and Dealers

CORPORATE SECURITIES
SPECIALIZING IN

Foreign Dollar Bonds & Scrip

- - NEW YORK 6
Bell Teletype: NY 1-1928

UNDERWRITERS e BROKERS e DEALERS

INDUSTRIAL, UTILITY AND RAILROAD SECURITIES,
STATE AND MUNICIPAL BONDS

Orders executed on the
PACIFIC COAST STOCK EXCHANGE

by direct wire
special service for brokers

N. Y. Stock Exchange

American Stock Exchange

N. Y. Produce Exchange

Chicago Mercantile Exchange

N. Y, Coffee & Sugar Exchange
Pacific Coast Stock Exchange

29 Broadway, New York 6, N.Y. e

ctueickarl + (o

MEMBERS:
Chicago Board of Trade
N. Y. Cotton Exchange
Commodity Exchange, Inc.
N. Y. Mercantile Exchange
Winnipeg Grain Exchange -

HAnover 2-6600

hitized for FRASER b
p://fraser.stlouisfed.org/ i
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Mr. & Mrs. Donn Douglass, Brush, Slocumb & Co., Inc., San Francisco; Mr. & Mrs. Sheldon Parker,
Kay, Richards & Co., Pittsburgh

5

31

Mr. & Mrs. Joseph Bronemeier, Scherck, Richter Company, St. Louis; Mr. & Mrs. Derele H. Swails,
George Patten Investment Co., Portland, Ore.

TOMPKINS, BERNARD

Tompkins. & Lauren (Honorary)
TOPOL, ROBERT M.

Greene and Company
TORPIE, JAMES V.,

Torpie & Saltzmann
TORPIE, ROBERT A.

J. C. Bradford & Co.
TOWBIN, A. ROBERT

C. E. Unterberg, Towbin Co.
TOWBIN, BELMONT

C. E. Unterberg, Towbin Co.

TRAMAZZO, THOMAS D.
James Anthony & Co., Inc.

TRAPANI, RALPH J.
D. H. Blair & Company

TREFCER, GEORGE D.
Cutter & Dixon

TROSTER, OLIVER J.
Troster, Singer & Co.

TUZO, LAMAR K.
F. 8. Moseley & Co.

TYSON, Jr., ALBERT
Spencer Trask & Co.

UNTERBERG, CLARENCE E.
C. E. Unterberg, Towbin Co.

UNTERBERG, THOMAS 1.

C. E. Unterberg, Towbin Co.
VACCARO, FRANK

Reynolds & Co.
VALENTINO, MICHAEL F.

G. A. Saxton & Co., Inc.
VAN BLARCUM, HERBERT E.

Equitable Securities Corporation
VANDER NOOT, HARRY

Pell & Co.
VAN RIPER, MILTON

Harry Odzer Company
VAN TUYL, E. EVERETT

Van Tuyl & George
VARE, ARTHUR

Kalb, Voorhis & Co.
VERIAN, FRANK R.

Merrill Lynch, Pierce, Fenner & Smith

Incorporated

VERMILYE, G. LATHROP
Vermilye Brothers

VISCOUNT, ROBERT D.

Spear, Leeds & Kellogg, Red Bank, N. J.

VOGRIN, JOHN J.
Benjamin, Hill & Co.

VOLK, WILLIAM
Hemphill, Noyes & Co.

VOLKOMER, LOUIS
Robert A. Martin Associates, Inc.
(Associate)

VON SCHAﬁMBEEG, GERALD

Merrill Lynch, Pierce, Fenner & Smith

Incorporated

WAHL, LAWRENCE F.
Hill, Darlington & Grimm

WALDRON, D. KINGSLEY

DeHaven & Townsend, Crouter & Bodine

WALDRON, STANLEY M.

Merrill Lynch, Pierce, Fenner & Smith

Incorporated

WALKER. GRAHAM
Dempsey-Tegeler & Co., Inc.
WALKER, LOUIS
National Quotation Bureau
(Honorary)
WALSH, EDWARD A.
Elllott. & Company (Associate)

WALSH, JOHN F.
Courts & Co.

WARNER, FRANK W,
G, A, Saxton & Co., Inc.

WASHER, HERBERT R.
Dean Witter & Co.

WASSERMAN, IRVING
Reich & Company

Our identity with the following stocks for
many years qualifies us as specialists in:
James B. Beam Distilling Co.
Dictaphone Corporation
Dun & Bradstreet, Inc.
Equity Oil Co.
Mississippi Valley Gas Co.
Tappan Co.

ERNST & CO.

Members New York Stock Exchange
and other leading Security and Commodity Exchanges

120 Broadway, New York 5, N. Y.
231 So. LaSalle St., Chicago 4, Ill.
Private Wires to Los Angeles and Chicago

American Stock Exchange

WASSERMAN, JOHN
Asiel & Co. (Asscciate)

WASSERVOGEL, F. DANIEL
Dean Witter & Co. (Associate)

WEBSTER, W. FOSTER
Hardy & Co.

WECHSLER, ARNOLD J.
Ogden, Wechsler & Krumholz, Inc,

WECHSLER, THEODORE
G. C. Haas & Co.

WEHMANN, GILBERT H.
White, Weld & Co.

WEIGEL, CHARLES A.
W. E. Hutton & Co. (Associate)

WEIGNER, ARTHUR
Lehman Brothers

WEIL, M, CHARLES
Joseph Walker & Sons (Associate)

WEILAND, WILLIAM ANTHONY

WEINBERG, SAMUEL

Golkin, Bomback & Co.

Members New York Stock Exchange

UNDERWRITERS—DEALERS—DISTRIBUTORS

67 Broad Street, New York 4, N. Y.

Telephone: WHitehall 4-9330

Teletype: NY 1-1658

Trading Dept.: WHitehall 4-0884
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S. Weinberg, Grossman & Co., Inc.

WEINGARTEN, LOUIS
Herzog & Co.

WEINSTEIN, ALEX
Casper Rogers & Co. (Associate)

WEISS, MALCOLM H.

WEISS, MORTON N.
Singer, Bez‘m & Mackie, Inc.

WEISSMAN, BERNARD
Gold, Weissman & Frankel, Inc.

WELCH, FRANK H.
R. 8. Dickson & Co., Inc.

WELLS, HORACE W.
John C. Legg & Company

WELSH, JOHN JOSEPH

WELTMAN, NORMAN
Schweickart & Co. (Associate)

WENDLER, EVERETT F.
Mitchell & Company

WERKMEISTER, JR., JOHN 0.
Vilas & Hickey

WESEMAN, RALPH H.
Wellington Hunter Associates,
Jersey City, N. J,

WHITING, EDMUND A.
Carl M. Loeb, Rhoades & Co.

WIELAR, JACK B.
Gregory & Sons

WIEN, PERCY J.
M. 8. Wien & Co., Inc.
Jersey City, N. J. (Associate)

WILLIAMS, CARROLL W.

- Laird, Bissell—# Meeds~

H. C. Wainwright & Co. (Associate)

WILLIAMS, DONALD E.

Burnham ard Company
WILLS, HENRY

White, Weld & Co. (Assocliate)
WINFIELD, WALTER R.

Eaton & Company, Inc. (Associate)
WINSTON, LOU'S

Frank & Company
WIRTH, HOMER

Mabon & Co.
WITKOWSKI, JOHN

John Witkowski & Co.

Naw Dorp, 8. I, N. Y.
WITTICH, WILBUR R.

Hill, Darlington & Grimm
WITTMAN, DAVID

Schrijver & Co.
WORTHINGTON, THOMAS F.

WREN, LAWRENCE

Allen & Company
YAEGER, LEON M.

gtern, Lauer & Co. (Associate)
YEDNAK, PAUL R.

Sidney A. Siegel & Co., Inc.
YOUNG, THEODORE R.

New York Hanseatic Corporatlon
YUNKER, ROSWELL J.

A. M. Kidder & Co,, Inc,
ZACK, ALBERT

Carl Marks & Co., Inc. (Associate)
ZEBERTOVICH, ALEXANDER C.

New York Hanseatic Corporation
ZEEMAN, Jr., HARRY L,

Carl Marks & Co., Inc. (Assoclate)
ZINNA, EDWARD

Smith, Barney & Co.

INDUSTRIALS

45 WALL STREET
TELEPHONE—HAnover 2-4000

PUBLIC UTILITIES

G. H. WALKER & CoO.

ESTABLISHED 1900

MEMBERS
NEW YORK STOCK' EXCHANGE
AMERICAN STOCK EXCHANGE (ASSOC.)

L
UNDERWRITERS - BROKERS - DEALERS

MIDWEST STOCK EXCHANGE

MUNICIPALS
FINANCE COMPANIES

DIRECT PRIVATE WIRES TO OUR
ST. LOUIS, CLAYTON, HARTFORD, WATERBURY, BRIDGEPORT,
PROVIDENCE, PAWTUCKET, PHILADELPHIA
AND WHITE PLAINS OFFICES

NEW YORK 5, N. Y,
BELL TELETYPE—NY 1-2852

CABLE ADDRESS “WALKERIAN" -

A. W. Benkert & Co., Inc. (Associate)

J. & W. Seligman & Co. (Associate)

nEW YORK o PHILADELPHIA o NEWARK e ROCHESTER
BOSTON o HARRISBURG ¢ TROY e PUNXSUTAWNEY
ELMIRA o JOHNSTOWN o HAGERSTOWN o MIAMI

Winslow, Coht & Stetson

Incorporated

Members: New York Stock Exchange * American Stock Exchange

Underwriters, Participating Distributors and Dealers
in General Market and Municipal Issues

26 BROADWAY, NEW YORK, N. Y,
Telephone: BOwling Green 9-4800

&

INCORPORATED
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St. Petersburg Stock and Bohd Club

C. 0. Ritch, Jr.

William A. Emerson John F. Gallagher

i President: William A. Emerson, Merrill Lynch, Pierce, Fenner & :
! Smith Incorporated.

Vice-President: John F. Gallagher, Peninsular Investments.

Secretary: C. Roy Hollis, A. M. Kidder & Co., Inc.

Treasurer: C. O. Ritch, Jr., Beil & Hough, Inc.

Directors: George T. Mason, Hill, Darlington & Grimm; Albert
Roberts, Jr., Goodbody & Co.; Edmund D. Read, A. M. Kidder

& Co., Inc.
——— ROSTER OF MEMBERS ———

BARNES. PHILIP C. BOYD, WALLACE A.

Merrill Lynch, Plerce, Fenner & Smith Bache & Co.
Incorporated
BARRETT, JOSEPH R. CADANA, AUBERL-¥:
Hill, Darlington & Grimm
CHAPIN, ROY F.

BEATON, RONALD A.

Ronald A, Beaton Investment Securities
BEIL, Jr., FREDERIC C.

Beil & Hough, Inc.

A. M. Kidder & Co., Inc,

CHURCHILL, WALTER R.
Thomson & McKinnon

PFLUGFELDER & RUST

- Members of the New York Stock Exchange

i 61 BROADWAY, NEW YORK 6, N. Y.

Telephone BOwling Green 9-4900

INGALLS & SNYDER
Members New York Stock Exchange
Members American Stock Exchange
Over-the-Counter Trading Dept.‘
D. Howard Bro‘wn 3
Frank MacKain
100 BROADWAY NEW YORK 5, N. Y.

COrtlandt 7-6800 — Bell System Teletype NY 1-1459

1922 1961

UNLISTED SECURITIES

SPECIALISTS SINCE 1922

INQUIRIES INVITED

JOHN J. O’KANE, JR. & CO.

ROBERT N. KULLMAN — MANAGING PARTNER

Members New York < Security Dealers Asseciation

I 42 Broadway, New York 4, N. Y.
Phone—DIghy 4-6320 Teletype—NY 1-1525

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

The Commercial and Financial Chronicle .

EMERSON, WILLIAM A.

Merrill Lynch, Plerce, Fenner & Smith .

Incorporated

FOISY, MAURICE L.
Merrill Lynch, Plerce, Fenner & Smith
Incorporated
GAITHER, T. RAY
Francis I. du Pont & Co.
GALLAGIER, JOHN F.
Peninsular Invesiments

GOOD, PAUL B.
Thomson & McKlnnon

HILL, HUGH S,
Merrill Lynch, Pierce, Fenner & Smith
Incorporated

HOLLIS, C. ROY
A, M. Kidder & Co., Inc.

HOUGH, WILLIAM R,
Beil & Hough, Inc.

JENNINGS, ROBERT J.
Goodbody & Co.

JONES, RICHARD E,
Beil & Hough, Inc.

MacCONNIE, WALTER 8.

Merrill Lynch, Pierce, Fenner & Smith,

Incorporated
MALOOF, EDWARD K,

Goodbody & Co.
MASON, GEORGE T.

Hill, Darlington & Grimm
NEWEY, JOHN C.

Goodbody & Co,
NIELSEN, SOREN D,

Beil & Hough, Inc.
O’BRIEN, E, PATRICK

Bache & Co.
OGDEN, WILLARD L.

A. M, Kidder & Co., Inc.
READ, EDMUND D.

A. M. Kidder & Co., Inc.
RITCH, Jr.,, C. O,

Beil & Hough, Inc.
ROBERTS, Jr., ALBERT

Goodbody & Co.
ROBERTS, III, ALBERT

Goodbody & Co.
ROUTMAN, HERSHEL

Merrill Lynch, Pierce, Fenner & Smith
Incorporated

SADLER, CLIFFORD U.
Davidson-Vink-Sadler, Inc.
SCARBROUGH, LEMUEL
Thomson & McKinnon
SCHULTE, E. H. (CLEM)
Bache & Co.
SMITH, DERWIN B,
Hill, Darlington & Grimm
TRANGAS, CONNY E,
A. M. Kidder & Co,,
WARD, FRANK R.
Goodbody & Co.
WARNKE, ELMER F.
Beil & Hough, Inc.
WELLINGTON, L, C.
Goodbody & Co.
WILLBRAND, JOHN H.
Goodbody & Co.

Inc.

COMPLETE
INVESTMENT

BANKING:
FACILITIES

WHITE,

WELD
& Co.

00 BROAD STREET, NEW YORK 5

BOSTON « CHICAGO - PHILADELPHIA
LONDON * ZURICH

MEMBERS NEW YORK STOCK EXCHANGE

. Thursday, November 16, 1961

New Orleéms Security Traders
Association

Joseph E. Joyner

Ronald J. Levy

President: Joseph E. Joyner, Howard, Wéil, Labouisse, Friedrichs
and Company.

Vice-President: Ronald J. Levy, Abroms & Co., Inc.

Secretary-Treasurer: John D. Lane, Howard, Weil, Labouisse,
Friedrichs and Company.

Elected: October 4, 1961; Took Office: October 13, 1961; Term
Expires: October 13, 1962.

ROSTER OF MEMBERS ————

(Members ‘n New Orleans unless otnerwise KINGSBURY, J. W.
indicated) Jackson, Miss.

ABROMS, WILLIAM KINGSTON, WALTER D.
Abroms & Co., Inc. E, F. Hutton & Company

ADAMS, LEON KINGSTON, Jr.,, WALTER D.
Nusloch, Baudean & Smith E. F. Hutton & Company

ALEXANDER, ROBERT D. LANE, JOHN D.
Howard, Weil, Labouisse, Friedrichs & Howard, Weil, Labouisse, Friedrichs
Company and Company

ALVIS, A. LESTER LEARY, A. McINTYRE
Alvis and Company, Jackson, Mlss Barrow, Leary & Co., Shreveport

ARNOLD, H. WILSON LEVY, RONALD J.
Arnold & Derbes, Inc. Abroms & Co., Inc.

BOUCHE, LOUIS J. LOUGUE, WM. N.
Hattier & Sanford National American Bank of New Orleans

BREAUD, Jr., J. CHARLES MANION, CHARLES W.
Newman, Brown & Co., Inc. Merrill Lynch, Pierce, Fenner & Smith

BROWN, WM, PERRY Incorporated
Newman, Brown & Co., Inc. MINETREE, JOS. P.
CRANE, G. PRICE Howard, Weil, Labouisse, Friedrichs and

Crane Investment Co., Inc. Company
NEWMAN, LEON

DE LA VERGNE, J. H, .

Crane Investment Co., Inc. Fohlmuyen & 0
DERBES, CLAUDE NEWMAN, MORRIS W.

Arnold & Derbes, Inc. Newman, Brown & Co., Inc.
DINKINS, LADD NUSLOCH, GEORGE H.

Ladd Dinkins & Company Nusloch, Baudern & Smith
DUCOURNAU, JAC. P. PEDRICK, Jr., PARKS B.

Ducournau & Kees Howard, Weil, Labouisse, Friedrichs & Co.
FEIBLEMAN, T. JEFF RODDY, JAMES E.

Dorsey & Co., Inc. Scharff & Jones, Inc.
FRIEDRICHS, G. SHELBY SANFORD, J. B.

Howard, Weil, Labouisse, Friedrichs and Hattier & Sanford

Company
SCHWEICKHARDT, ERWIN
LA . JE »
GLAS; B. JEREMY Schweickhardt & Company

Glas & Company
GREEN, WALTER R. SMART, LAWRENCE F,
STOUSE, JAMES A.

Schweickhardt & Company
HARDY, FORD T. g}{i al;:;bemla National Bank in New
Merrill Lynch, Pierce, Fenner & Smith VILLERE, ERNEST C.

Incorporated
HATTIER, Jr., GILBERT St. Denis J. Villere & Co.
WEIL, JOS. H.

Hattier & Sanford
HAWLEY, JACKSON A. ‘Weil Investment Co.
WEIL, Jr., WALTER H.

Equitable Securities Corp.
HOWARD, ROBERT P. I(-:Ig;;:(li;yWeﬁ, Labouisse, Friedrichs and

Eﬂ%’gﬁ‘gﬁ} Laboulisse, Friedrichs WHEELER, MACREERY B.
JOYNER, JOSEPH E. Wheeler & Woolfolk, Inc.

Howard, Weil, Labouisse, Friedrichs & WOOD, FRANK B.

Company A, M. Smith-Wood Company, Inc.
KEENAN, ARTHUR J. WOOLFOLK, ROBERT M.

Wheeler & Woolfolk, Inc.

St. Denis J. Villere & Co.
ZOLLINGER, Jr., JOHN J.

KEES, C. HOMER
Ducournau & Kees Scharff & Jones, Inc.

BROKERS & DEALERS
IN
UNLISTED SECURITIES

T. L. WATSON & Cﬂ.

Established 1832

_ T MEMBERS
New York Stock Exchange * American Stock Exchange

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




Investment Traders Association
Of Philadelphia

John E. Knob Jack Christian William R, Radetzky

Herbert E. Beattie, Jr. Harry F. Green, Jr.

President: John E. Knob, Drexel & Co.

|
| First Vice-President: Jack Crtristian, Janney, Battles & E. W.
‘ Clark, Inc.
Second Vice-President: William R. Radetzky, New York Han-
seatic Corporation.
\

Treasurer: Herbert E. Beattie, Jr., H. A. Riecke & Co., Inc.

Secretary: Harry F. Green, Jr., Merrill Lynch, Pierce, Fenner &
Smith Incorporated.

Governors: Edgar A. Christian, Suplee, Yeatman, Mosley Co.,
Incorporated; Joseph J. Cummings, Brooke, Sheridan, Bogan
? & Co., Inc.; Albert H. Fenstermacher, M. M. Freeman & Co.,
| Inc.; Robert N. Greene, Stroud & Company, Incorporated;
Stanley W. Jeffries, Newburger & Co.; Samuel M. Kennedy,
J ~ Yarnall, Bzddle&Co Michael D. Kmsella, Robinson & Co., Inc.;
John F, Klingler, Goldman Sachs & Co.; Fred R. Knhob, Wmte
Weld & Co.; Thomas J. Love, Geo. E. Snyder & Co.; James B.
McFarland, Stroud & Company, Incorporated; James G.
Mundy, Suplee, Yeatman, Mosley Co., Incorporated; Robert N.
Naylor, H. N. Nash & Co.; Newton H. Parkes, Jr., Gerstley,
Sunstein & Co.; Willard F. Rice, Eastman Dillon, Union Se-
curities & Co.; Wallace H. Runyan, Hemphill, Noyes & Co.;
John D. Wallingford, Hecker & Co.; Norman T. Wilde, Janney,
Battles & E. W. Clark, Inc.; E. Coit Williamson, Schmidt,
Roberts & Parke.

Elected: September 1961; Took Office: September 1961; Term
Expires: September 1962.

: ROSTER OF MEMBERS —

BAILEY, H, CHARLES
Wellington Company, Inc,

BAILEY, Jr., GEORGE A.
George A. Bailey & Co.

BAILEY, LEONARD
G. H, Walker & Co. (Special)

BARBER, B. NEWTON
W. H. Newbold's Son & Co.

BARNES, JOSEPH O.
Janney, Battles & E, W, Clark, Inc
(Speclal)

ALFGREN, LEE J.
Salomon Bros. & Hutzler
ANDERSON, TOWNSEND C.
Bioren & Co.
ARMSTRONG, J. LEWIS
J. Lewis Armstrong & Co.
ARNOLD, EUGENE T.
Harriman Ripley & Co., Incorporated
(Special)
AYRES, PERCY
Merrill Lynch, Pierce, Fenner & Smlth
Inc. (Special)
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BARTON, JOHN G,

F. P. Ristine & Co.
BEATTIE, Jr., HERBERT E.

H. A. Riecke & Co., Inc,
BECK, DOUGLAS A,

Hess, Grant & Remington, Inc,
BELL, WILLIAM

Montgomery, Scott & Co.
BEVENOUR, JEROME R,

Eastman Dillon, Union Securities & Co.
BLAIR, JOHN T,

Eastman Dillon, Union Securities & Co.
BLIZZARD, HERBERT H.

Boenning & Co., Ocean City, N. J.

(Honorary)
BODINE, PAUL W.

Drexel & Co. (8pecial)
BORTNER, SAMUEL H.

Hornblower & Weeks
BOUCHARD, ALVA D,

W. E. Hutton & Co.
BOWERS, THOMAS A.

Yarnall, Biddle & Co.
BRACHER, Jr., ALFRED F.

Jones, Miller & Company
BRADBURY, JOHN L.

Dolphin & Co.
BRADLY, CHARLES C.

Janney, Battles & E. W. Clark, Inc,
BRENNAN, CHARLES J.

Blyth & Co,, Inc.
BROCK, ALEXANDER B.

Stroud & Company, Incorporated
BROOKS, G. ROBERT

Schmidt, Roberts & Parke
BROWN, LLOYD B.

Bioren & Co, (Special)
CALL, THOMAS D.

Woedcock, Moyer, Fricke & French, Inc.
CAMPBELL, A. GRANT

Butcher & Sherrerd (Special)
CAMPBELL, CHARLES J.

Janney, Battles & E. W. Clark, Inc.
CAMPION, RICHARD R,

Thayer, Baker & Co., Inc.
CANTWELL, JOHN

Mutual Fund Associates, Inc. ..
CANTWELL, Jr., JOHN L,

Elkins, Morris, Stokes & Co.
CAPLAN, ALBERT J.

Charles A. Taggart & Co., Inc.
CARDAMONE, PETER L.

Albert Teller & Co., Inc.
CAROTHERS, Jr.,, JOHN C.

Janney, Battles & E, W. Clark, Inc,

(Special)
CARROLL, WILLIAM J.

Kiddcr, Peabody & Co.
CARSON, JOSEPH R.

Hemphill, Noyes & Co.
CARTER, Jr.,, FREDERIC P,

DeHaven & Townsend, Crouter & Bodine
CAUGHLIN, EDWARD J.

Edward J. Caughlin & Co.
CAULFIELD, ROBERT J.

Equitable Securities Corporation
CHRISTIAN, EDGAR A.

Suplee, Yeatman, Mosley Co.,

Incorporated
CHRISTIAN, JACK

Janney, Battles & E. W. Clark, Inc.
COLFER, LAWRENCE J.

Rufus Waples & Co.
COLLINS, JOHN PATRICK

Walston & Co., Inc.
COLWELL, CHAUNCEY P.

Merrill Lynch, Plerce, Fenner & Smith

Incorporated (Special)
COMPTON, GEORGE 8.

Winslow, Cohu & Stetson, Inc. (Special)

CORSON, SPENCER L.
Elkins, Morris, Stokes & Co.

CRAM, JAMES

Mr. & Mrs. Harold B. Smith, J. A. Hogle & Co.,
Corona del Mar, Calif.

A. L. STAMM & CO.

120 Broadway, New York 5, N. Y.

MEMBERS
New York Stock Exchange
American Stock Exchange
New York Cotton Exchange
Chicago Board of Trade
Commodity Exchange, Inc.
New York Produce Exchange
New York Mercantile Exchange
New York Coffee & Sugar Exchange, Inc.
New York Cocoa Exchange, Inc.
Chicago Mercantile Exchange

Tel.: REctor 2-6800 Cables “STAMAL”

Janney, Battles & E. W. Clark, Inc.

CUMMINGS, JOSEPH
Brooke, Sheridan, Bogan & Co.,

CUNNINGHAM, HAROLD B.
H. N. Nash & Co, (Special)
DACKERMAN, HARRY C.
Harry C. Dackerman & Co.
DAFFRON, Jr., ROBERT E.
Harrison & Co.
Continued on page 34

Inc. New York * Miami °* Fort Lauderdale °* Beverly Hills °

We maintain markets in

SENSIBLE

INT. LIFE INS. BUFFALO
JAMESBURY CORP.
C-E-I-R

LIQUIDOMETER

H. R. WEISSBERG “A”

Call

“Les” “Nat™- “Tol!l”

150 BROADWAY
i Telephone: DIgby 9-1550

SERVONICS INST.

ROADWAY EXPRESS
TELECHROME MFG.
NUCLEAR RESEARCH ASSOC.
GOV’T. EMP. INS. & LIFE

“Frankie”

- | GERSTEN & FRENKEL ||

Members N. Y. Security Dealers Association

NEW YORK 38, N. Y.
Teletype: NY 1-1932

OVER -THE-COUNTER
STOCKS

including :

Missile Systems Corporation Fischback & Moore, Inc.
SaftiCraft Corporation
Sonar Radio Corporation

Pantasote Co., Inc. R. V. Weatherford Co.

Underwriters © Brokers ¢ Dealers

“Bill”

Incorporated

] Telephone: HAnover 2-2180

New York °* Miami °* Fort Lauderdale °* Beverly Hills

Maxson Electronics Corp.
Bargain City U. S. A, Inc.

George, 0’Neill & Co.

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

Boston

“Specialists in Sensible Over-the-Counter Stocks”

¥

b

“Trading Room: HAnover 2-8422

Boston

|
|
|
I

Digitizet for FRASER
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Investment Traders Association
Of Philadelphia

Continued from page 33
DARBY, DONALD W,
! G. H. Walker & Co.
} DAVIS, ALBERT J.
! H. A, Riecke & Co., Inc. (Special)
: DAVIS, EDMUND J.
) Rambo, Close & Kerner, Inc.
DEMPSEY, JOHN P.
} Kidder, Peabody & Co.
{ DERICKSON, Jr., JOHN H.
Blair & (o., Incorporated
DEVOLL, Jr., FREDERICK V.
Woodcock, Moyer, Fricke & Freuch, Inc.
DICK, Jr., LEWIS CRAIG
Lewis C. Dick Co.
DOERR, WILLIAM
American Secuiities Corp.
DOLPHIN, LEO M.
Dolphin & Co.
DONOVAN, ROBERT F.
Blyth & Co Inc.
DORSEY, C.
White, Weld & Co.
DOTTS, RUSSELL M.
Rambo, Close & Kerner, Inc.
DOWNS, CHARLES E.
Swain & Company, Inc.
DUBLE, FORREST H.
Parrish & Co.
DUDICHUM, CHARLES H.
Thayer, Baker & Co., Inc.
DURANG, GEORGE R.
Merrill Lynch, Pierce, Fenner & Smith
Incorporated
ELLIOTT, EDWARD P.
Stroud & Company, Incorporated
EMERY, JOHN B.
Drexel & Co.

ERGOOD, Jr., RUSSELL M.
Stroud & Company, Incorporated

EULER, CHARLES J.
Euler & Hart

FAHRIG, Jr., HARRY H.
Reynolds & Co. (Special)

FANT, JOHN FITZSIMONS
Penington, Colket & Co.

FEATHER, WILLIAM F.
Gerstley, Sunstein & Co.

(Special)

ROSTER OF MEMBERS

FENSTERMACHER, ALBERT H.

M. M. Freeman & Co., Inc.
FILIPPONE, BERNARD F.

Elkins, Norris, Stokes & Co.
FISCHER, FREDERICK S.

H. N, Nash & Co.
FIXTER, WALTER D.

J. W. Sparks & Co.
FLANIGAN, JAMES BARRY

Warner, Jennings, Mandel & Longstreth
FLYNN, 2nd, JOHN M.

W. H. Newbold’s S8on & Co. (Special)
FOARD, ALLAN B.

Stroud & Company, Incorporated
FOGARTY, FRANK J.

Frank J. Fogarty & Co.
FOX, HOLSTEIN DeHAVEN

A. C. Wood, Jr. & Co. (Special)
FRENCH JAMES C.

Wellington Fund, Inc., Claymont, Del
GABLE, ALBERT G.

Burton, Dana & Co.
GALLAGHER, JOSEPH F.

Blair & Co., Incorporated
GARRETT, JOHN T.

Hemphill, Noyes & Co.
GAUGHAN, PHILIP P.

DeHaven & Townsend, Crouter &

Bodine
GEMENDEN, WALTER E,

Butcher & Sherrerd
GILLERAN, EDWARD P.

National Association of Securities

Dealers, Inc. (Honorary)
GIRARD, JOSEPH S,

Janov & Co.
GOLDENBERG, LAWRENCE

Janney, Battles & E. W. Clark, Inc
GOODMAN, M. WM.

Harper & Turner, Inc.
GORMAN, FRANK J.

H. G. Kuch and Company
GREEN, Jr., HARRY F.

Merrill Lynch, Pierce, Fenner & Smith

Incorporated
GREENE, ROBERT N.

Stroud & Company, Incorporated
GREY, CLIFFORD E,

American Securities Corporation

Underwriters

TRADING

Private

111 Broadway, New York

- Dealers

Miami Beach, Denver and Los Angeles

'AETNA SECURITIES CORPORATION

Branch Office

220 71st Street, Miami Beach, Florida
UNion 5-3751

Distributors

MARKETS

Wires to

6, N. Y. WOrth 4-6400

Telephones:
" || REctor-2-4500
: REctor 2-4506 (Cashiers)

DEALERS

UNLISTED SECURITIES

J. K. Rice, Jr. & Co.

ESTABLISHED 1908 -

Members National Association of Securities Dealers, Inc.
Members New York Security Dealers Association

120 BROADWAY

Teletype:
N Y 1.714
N Y 12810

hitized for FRASER
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GREY, THOMAS A.
Rob{nson & Co,, Inc,
GRIFFITHS, W. LAWRENCE
De Haven & Townsend, Crouter & .
Bodine (8pecial)
HAGER, MALVIN R.
Montgomery, Scott & Co,
HAINES, FRANCIS J.
W. H. Newbold’'s Son & Co.
HAMILTON, RODNEY C.
H. A. Riecke & Co,, Inc.
HAMMETT, Jr., WILLIAM H.
Boenning & Co.
HANO, NICHOLAS G.
Newburger & Co.
HARDY, RUBIN
The Tirst Boston Corp. "
HARRISON, GEORGE R.
Laird, Bissell & Meeds
HARSCH, RICHARD L,
W. H. Newbold's Son & Co.
HART, ROBERT F.

Euler & Hart
HEFFELFINGER, HARRY L.
H. L. Heifelfinger & Co.

HENSHAW, WILLIAM
Brooke, Sheridan, Bogan & Co.,
(Special)

Inc.

" HEPPE, JOHN E.

Phila.-Baltimore Stock Exchange

HESS, WILLIAM M.

Hess, Grant & Remington Ine,
(Special)

HEWARD, JAMES
Butcher & Sherrerd

HEWARD, RICHARD W,

Wright, Wood & Co.

HISCOX, ARTHCR G.

Boenning & Co. (Special)

HOERGER, CHARLES E,

Merrill Lynch, Pierce, Fenner & Smith
Incorporated

HOLDSWORTH, ROBERT M.
Hornblower & Weeks (Special)

HOLMAN, ROBERT O.

Smith, Barney & Co.

HUDSON, JOHN M.

Thayer, Baker & Co., Inc.

HUTCHINSON, ALMON L.

Kidder, Peabody & Co.

JACOBY, Jr., LEWIS P,
Thayer, Baker & Co., Inc.

JEFFRIES, STANLEY W.
Newburger & Co. .

JENNINGS, ANDREW J.

Warner, Jennings, Mandel & Longstreth

JENNINGS, JOHN E,

Warner, Jennings, Mandel & Longstreth

JOHNSON, WILLIAM R.

F. P. Ristine & Co.

JORDAN, Jr., ALVIN W.
Butcher & Sherrerd

JOYCE, THOMAS J.

Woodcock, Moyer, Fricke & French, Inr
(Special)
JUSTICE, FLOYD E,
Kidder, Peabody & Co.
KANE, ROBERT F.
Reynolds & Co.

KEARTON, JOHN G.

National Quotation Bureau (Honorary)

KELLER, CHRISTIAN G.

Warner, Jennings, Mandel & Longstreth

KENNEDY, SAMUEL M.

Yarnall, Biddle & Co.

KENNEY, ROBERT G.

Janney, Battles & E. W. Clark, Inc.

KENNEY, THOMAS F. \
Laird, Bissell & Meeds :

KETCHAM, WILLIAM 8.

Elkins, Morris, Stokes & Co.

KIELY, Jr., JERRY J.

Baker Weeks & Co. (Special)

KINSELLA, MICHAEL D.

Robinson & Co., Inc.

KLINGLER, JOHN F,
Goldman, Sachs & Co.

KNAPP, ALFRED 8.

Janney, Battles & E. W. Clark, Inc.

ENAUPP, WILLIAM C.

Winslow, Cohu & Stetson

KENOB, FRED R.

White, Weld & Co.

KNOB, JOHN E.

Drexel & Co.

KRAEMER. Jr., F. RAYMOND
Delaware Distributors, Inc.
Wilmington, Del.

KRUG, THOMAS B,

Bioren & Co. (Special)

LACHMAN, Jr., CARL
Robert M. Harris & Co., Inc.

LAIRD, FRANK J,

Stroud & Company, Incorporated -

LAMB, JOHN M
Penington, Colket & Co.

LAND, C. EDWARD
F. P. Ristine & Co.

LANG, ROBERT B,

Drexel & Co.

LA RASH, ALLYN R
Paine, Webber. Jnckzon & Curtis

LAUT, JOSEPH ST. C.

Hallowell, Sulzberger, Jenks, Kirkland
& Co.

LAWRIE, WILLIAM N,

Brooke, Sheridan, Bogan & Co., Inc.

LESCURE, JAMES H.

W. H. Newbold’s Sons & Co.

LOVE, THOMAS J.

Geo. E. Snyder & Co.

LYNCH, Jr., HOWARD J.
Paul & Lynch

MacCART, ALFRED A,

Drexel & Co.

MANEELY, HARRY 8.
Montgomery, Scott & Co.

MANN, NEVIN
Halsey, Stuart & Co., Inc.

| MARKMAN, JOSEPH
Newburger & Co. (Special)

MARTIN, RICHARD A.
Martin, Monaghan & Mulhern, Inc.,
Ardmore, Pa.
McATEE, JAMES J,
Butcher & Sherrerd
McBRIDE, ALFRED R.
Wright, Wood & Co.
McCANN, THOMAS J.
Gerstley, Sunstein & Co.
McCAULLY, ARMOUR W.
Hallowell. Sulzberger, Jenks. Kirkland
& Co.
McCOOK, ROBERT
Hecker & Co.
McCOY, JOHN P,
Thayer, Baker & Co.,
McCULLEN, WILLIAM J.
Hess, Grant & Remington, Inc.
McCULLOUGH, JOIIN J.
Wellington Fund, Inc., Claymont, Del.
McDONALD, WILLIAM M.
Harrison & Co.
McFARLAND, JAMES B.
Stroud & Company, Incorporated
McGARVEY, Jr., JOHN N.
Stroud & Company, Incorporated
(Special)
McKAY, HENRY L.
Harry C. Dackerman & Co.
McLEAN, DONALD M.
The First Boston Corporation
McLEAR, WALTER B

(Special)

Inc. (Special)

Woodcock, Moyer, f‘rlcke & French, Inc.

McMULLIN, DONALD
Reynolds & Co.
McNAMEE, JOSEPH A.
Hopper, Soliday & Co.
MEANEY, THOMAS J.
Wellington Fund, Inc., Claymont, Del.
MERRIGAN, Jr., JOHN J.
Elkins, Morris, Stokes & Co.

MORRIS, RAYMOND A.
Stroud & Company, Incorporated

MORRISSEY, FRANK J,
F. J. Morrissey & Co.

MORRISSEY, ROBERT P.
Jones, Miller & Company

MORRISSEY, THOMAS E.
F. J. Morrissey & Co.

MOSLEY, R. VICTOR
Suplee, Yeatman, Mosley Co.,
Incorporated

MUNDY, JAMES G.
Suplee, Yeatman, Mosley Co.,
Incorporated

MURPHY, JOHN A,
Reynolds & Co. (Special)

MURPHY, JOHN W.
Hornblower & Weeks

MURRAY, Jr., FRANK J.

Woodcock, Moyer, Fricke & French, Inc.

NASH, HAROLD N.
H. N. Nash & Co.
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NAYLOR, ROBERT N,
H. N, Nash & Co,
NECKER, CARL
Schaffer, Necker & Co,
NECKER, CARL T.
Goldman, Sachs & Co.
NELSON, WALTER G.
Fahnestock & Co.
NOWLAN, LAWRENCE J.
C. C. Collings & Co., Inc.
O’BRIEN, JOSEPH F.
Harry C. Dackerman & Co..
OWENS, RICHARD H.
‘Woodcock, Moyer, Fricke & French, Inc
PAIRMAN, JOHN T.
Schmidt, Roberts & Parke
PARKER, JOHN E, -
H. A. Riecke & Co., Inc,
PARKES, Jr, NEWTON H.
Gerstley, Sunstein & Co.
PARSLY, L. FULLER
Parsly Bros. & Co., Inc.
PESZKA, STANLEY A.
Montgomery, Scott & Co.
PFAU, GORDON W,
Woodcock, Moyer, Fricke & French, Inc.
PHILLIPS, EDWARD J.
Elkins, Morris, Stokes & Co.
PHILLIS, FRED C.
Fahnestock & Co.
PIMLEY, ANDREW F.
First Boston Corporation
PINTO, MICHAEL J.
Albert Teller & Co., Inc,
PORTER, JAMES G.
‘Warner, Jennings, Mandel & Longstreth
PRIGGEMEIER, CHARLES G.
Rambo, Close & Kerner, Inc.
QUINTARD, ROMEYN B.
Suplee, Yeatman, Mosley Co.,
Incorporated

RADETZKY, WILLIAM R.
New York Hanseatic Corporation

RAFFEL, WILLIAM
Raffel & Co.

RANDOLPH, L. WISTER
Stroud & Company, Incorporated
(8pecial)

REBAR, WALLACE A
Schmidt, Roberts & Parke

REILLEY, JOSEPH S.
Jones, Miller & Co.

REMINGTON, CLIFFORD G.
Hess, Grant & Remington, Inc.

RENNEISEN, IRWIN H.
E. W. Smith & Co.

RICE, WILLARD F.
Eastman Dillon, Union Securitles & Co.

RICHTER, JOHN B.
Butcher & Sherrerd

ROBINSON, ELLWOOD S.
Penington, Colket & Co.

(Special)

32 Broadway

Our unique Trading and Research facilities
are devoted to helping other dealers

and professionals

JOHN R. MAHER ASSOCIATES

New York 4, N. Y.

INVESTMENT
SECURITIES

UNDERWRITERS
DISTRIBUTORS
DEALERS
BROKERS

UNLISTED TRADING DEPARTMENT

M. L. LEE & CO., INC.

135 BROADWAY, NEW YORK 46, N. Y.

Telephone COrtlandt 7-3708

Teletype NY 1-62
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Mr. & Mrs. Frank Notti, Schwabacher & Co., San Francisco; Mr. & Mrs. Evar L. Linder, Paine,
ebber, Jackson & Curtis, Chicago
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Mr, & Mrs. Leonard Friedman, Boettcher and Comrany, Chicago; Mr, & Mrs. Glen A. Darfler, H. M.
Byllesby and Company, Incorporated, Chicago

RODGERS, J. LESLIE STREET, PHILLIPS B.

Blair & Co., Incorporated The First Boston Corporation

ROSS, LEWIS J. SULZBERGER, GEORGE W.

Delaware Management Co., Inc. Hallowell, Sulzberger, Jenks, Kirkland
(Special) & Co. &

RUDOLPH, MICHAEL J. SUNSTEIN, Jr., LEON 3
Stroud & Company, Incorporated Gerstley, Sunstein & Co. (Special)
(Inactive) SUPLEE, WILLIAM Z.

RUNYAN, WALLACE H. Suplee, Yeatman, Mosley Co.,
Hemphill, Noyes & Co. Incorporated

SANDER, RUDOLPH SUSKI, THOMAS
Butcher & Sherrerd (Special) Bache & Co.

SANFORD, ROBERT L. TAGGART, CHARLES A.

H. A. Riecke & Co., Inc. Charles A, Taggart & Co., Inc. (Special)

SANTUCCI, GERALD J. TALCOTT, RAYMOND L.

New York Hanseatic Corporation Drexel & Co. (Special)

SCATTERGOOD, HAROLD F. TELLER, ALBERT
Boenning & Co. Albert Teller & Co.

TERRELL, CLAYTON H.

SCHAFFER, RUSSELL W. ? .
Schﬂﬂer,,Necker & Co. Tl;)\g;;x;esr, .ll‘e(;x;irgs, Mandel & Longstreth

SCHAUFLER, CHARLES A. F. P. Ristine & Co.

Schaffer, Necker & Co. TILGE, LEWIS H.

SCHREINER, WILLIAM McE, Hemphill, Noyes & Co.

R. P. & R. A. Miller & Co., Inc. TOBIAS, BERNARD H.

SCHULER, RUSSELL C. Gerstley, Sunstein & Co. (Special)
The First Boston Corp. TODD, HAROLD

SCOTT, WILLIAM C, Brown Brothers Harriman & Co.
Bloren & Co: TORRENS, ROBERT A.

SELHEIMER, Jr., PERRY A, Harriman Ripley & Co., Incorporated
. DeHaven & Townsend, Crouter & Bodine TREVINE, ROY ;

SEVING, Jr., FREDERICK T. Harriman Ripley & Co., Incorporated
Dichor & Shemerd TRIMBLE, Jr., FRANCIS C.

SMITH, JOSEPH E. Lewis C. Dick Co.
Nowburger:& 0o, UNDERWOOD, J. FREDERICK

SNYDER, HARRY B. Boenning & Co.
Yarnall, Biddle & Co. UNDY, HARRY L.

STADTLER, GEORGE Suplee, Yeatman, Mosley Co.
F. 8. Moseley & Co. Incorporated

YOUR PRIME SOURGCE FOR

all NEW
ISSUES

BOUGHT - SOLD - QUOTED
for Banks, Brokers, Institutions

,%m% o/ SIEGEL

o, Inc.

39 Broadway, New York 6, N. Y.
Dlgby 4-2370 Teletype No. N.Y.1-5237

VEITH, FRANK H.
C. J. Devine & Co.

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

WALLINGFORD, CHARLES L. i
Janney, Battles & E. W. Clark, Inc.

WALLINGFORD, JOHN D.
Hecker & Co.
WARNER, ALFRED 8.
Swain & Company, Inc.
WARNER, Jr., HENRY B. (G
Laird, Bissell & Meeds .
WELLER, JOHN F.
Goldman, Sachs & Co.
WELLER, BARRY L.
Boenning & Co.
WELLS, ALFRED D.
Woodcock, Moyer, Fricke & French, Inc.

Primary Markets
Maintained

Special Situations
IRVING ABELOW

Manager Trading Department
CORNELIUS B. SHERIDAN

Warrants and Reorganizations

JACK A. JOSSEM

Bank and Insurance Stocks
EVERETT F. WENDLER

New Issues & Arbitrage
HERBERT B. ABELOW

Industrials

CHARLES E. ANDREWS

Public Utilities
THOMAS F. ROONEY

Real Estate Securities
ROBERT C. EBLE

Corporate Bonds
RICHARD A. ABELOW

Mitchell & Company

Members
. Philadelphia-Baltimore
Stock Exchange

120 BROADWAY
NEW YORK CITY

Telephone WOrth 4-3113
Bell Teletype NY 1-1227

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

WHITCRAFT, FRANK
Kidder, Peabody & Co.

WHITLEY, FRANK L,
Bioren & Co.

WILDE, NORMAN T.
Janney, Battles & E. W. Clark, Inc.

WILLIAMSON, E. COIT
Schmidt, Roberts & Parke

WILLIS, ALFRED J. -
Thayer, Baker & Co., Inc.

WILLIS, GEORGE C.
C. C. Collings & Co., Inc.

WITTENWILER, JOHN J.
Smith, Barney & Co.

WOOD, 2nd, RICHARD b.
Wright, Wood & Co.

WRIGHT, Jr.,, WILLARD M.
Kidder, Peabody & Co.

WURTS, JOHN W,

G. H. Walker & Co, (Special)
YEATTS, Jr., ALBERT R,

Amott, Baker & Co,, Incorporated
YOUNG, C. HOWLE

Wellington  Company, Inc. (Special)
ZELLER, JOSEPH A,

Bankers Securities Corp.
ZUBER, ETHAN G.

Suplee, Yeatman, Mosley Co.,
Incorporated

SHIELDS & COMPANY

Underwriters Distributoré
of
Industrial and Municipal

Securities

1923

74 TRINITY PLACE
Telephone HAnover 2-9470

1961

Trading Markets
Retail Distribution

Floor Brokers—Specialists

Frank C. Masterson & Co.

3 Established 1923

Members American Stock Exchange

NEW YORK 6, N.Y.
Teletype NY 1-1140

Digitizéd for FRASER
thyp://ffi&lser.stlouisfed.org/
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Security Traders Association
Of Chicago, Inc.

Gerald M. Ryan, Jr.

Morey D. Sachnoff  Elmer W. Hammell Wallace J. Boyle

President: Morey D. Sachhoff Cook Investment Co.

- Vice-President: Elmer W, Hammell, First Securmes Company of
Chicago.

Secretary: Gerald M. Ryan, Jr., H. M. Byllesby and Company
Incorporated.

Treasurer: Wallace J. Boyle, Glore, Forgan & Co.

Directors: Leonard Friedman, Boeticher and Company; Charles
G. Scheuer, Wm. H. Tegtmeyer & Co.; William R. Dixon, Gold-
man, Sachs & Co.; Frank X. Cummings, Bear Stearns & Co.;
Ralph R. Hawxhurst, Jr., Reynolds & Co.

National Committeemen: Glen A. Darfler, H. M. Byllesby and
Company, Incorporated; Elmer W. Hammell, First Securities
Company of Chicago; John P. O’Rourke, Jr., J P. O’Rourke &
Co.; Charles G. Scheuer, Wi, H. Tegtmeyer & Co.; Morey D.
Sachnoff Cook Investment Co.

Alternates: Leonard Friedman, Boettcher and Company; Milton
J. Isaacs, Straus, Blosser & McDowell; Lester J. Thorsen, Glore,
Forgan & Co.

The Commercial and Financial Chronicle . . . Thursday, November 16, 1961

—— ROSTER OF MEMBERS —

(Members located In Chicago unless
otherwise indicated)

ABE, WILLIAM J.

Hallgarten & Co.
ADAMS, Jr., FRED E.

Glore, Forgan & Co.
ALDWORTH, RICHARD J.

Salomon Bros. & Hutzler
ALM, WALTER OC.

David A. Noyes & Co.
ANDERSON, ALFRED F.

Francis I. du Pont & Co.
ARTHUR, JOHN

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

Betts, Borland & Co.
BAKER, GEORGE M.

Blunt Ellis & Simmons
BALLISCH, JOSEPH G.

A. C. Allyn & Co.
BARCLAY, HAROLD

Paine, Webber, Jackson & Curtis
BARONE, JOHN

Walston & Co., Inc.
BARROWCLOUGH, GEORGE L.

First of Michigan Corporation
BARTH, EDWARD N.

Dempsey-Tegeler & Co., Inc,
BARTHELL, J. GARY

Harris, Upham & Co.
BAUM, NORMAN B.

Cruttenden, Podesta & Co.
BAX, PAUL J.

First Boston Corporation
BECKER, WILLIAM J.

Ira Haupt & Co.
BENSON, GEORGE B.

Swift, Henke & Co.
BERG, RODNEY M.

Betts, Borland & Co.
BERNARDI, EDWARD

Benjamin Lewis & Co.
BILLINGS, EDWARD G.

Doyle, O'Connor & Co., Inc,
BLECHSCHMIDT, EDWARD A.

Stein Roe & Farnham
BLOHM, MILTON R.

Glore, Forgan & Co.
BLUMENTHAL, HAROLD

Swift, Henke & Co.
BOBLETER, HENRY T.
_ Salomon Bros & Hutzler
BODEN, JOHN L.

CONVERTIBLE BONDS

INDUSTRIAL STOCKS
REAL ESTATE SECURITIES

Q

OGDEN, WECHSLER & KRUMHOLZ, INC.

39 BROADWAY
NEW YORK 6, NEW YORK

Teletype
NY 1-1085

Telephone
HAnover 2-5865

Fahnestock & Co.
BOEDEKER, ROBERT F.

Dean Witter & Co.
BOYLE, WALLACE J.

Glore, Forgan & Co.
BRADY, EDMUND G.

Doyle, O'Connor & Co., Inc.
BREWER, G. FABIAN

William Blair & Company
BRISCOE, PAUL L,

Goldman, Sachs & Co,
BROKER, JAMES F.

Hornblower & Weeks
BROWN, CARMAN 8.

C. 8. Brown & Co.
BROWN, HARRY M.

Salomon Brothers & Hutzler
BUHLE, Jr., PHILIP C.

Bache & Co.
BULLER, FRANK H.

Hickey & Co., Inc.
BURCH, FRANK G.

H. M. Byllesby nnd Company, Inc.
BURKE, DAVID J.

Blunt Ellis & Simmons
BURKE, HERBERT J.

Cruttenden, Podesta & Co.
BUSCH, Jr., HENRY F.

First Securities Company of Chicago
BUTLER, RAYMOND

Continental Ilinois National Bank &

Trust Company
CANCHOLA, JOSEPH

McDonnell & Co,,
CANN, JULES F,

Lehman Brothers

Incorporated

ORIGINATORS * UNDERWRITERS
DISTRIBUTORS

Boland, Satfin,
CGordon & Sautter

Established 1920
35 WALL STREET, NEW YORK 5, N. Y, WHITEHALL 3-3414
Bell System 'l'ole'ype—NY 1-535

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

CANN, MAURICE J.
A. G. Becker & Co. Incorporated
CARIOSCIA, MICHAEL
Dempsey-Tegeler & Co., Inc.
CARLSON, ROY F.
William A. Fuller & Co.
CASEY, FRED J.
Doyle, O’Connor & Co., Inc.
CAVANAUGH, AUDRAN J.
Reynolds & Co.
CERF, Jr., FLOYD D.
Floyd D. Cerf, Jr. Company,
Incorporated
CHERRY, MICHAEL P.
Chapman, Howe & Co.
CLEAVER, GEORGE E.
Lehman Brothers
CLINE, THOMAS J.
Dempsey-Tegeler & Co., Inc.

COCHRAN, LOREN A.
»Wﬂlinm Blair & Company
COMBITHS, WALLACE T.
CONDIT, CECIL O.

Link, Gorman, Peck & Co.
CONDON, JAMES. G.

Taylor, Rogers & Tracy, Inc.
CONDON, RAYMOND V.

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

CONLAN, PETER J.
Hornblower & Weeks

COOK, FREDERICK J.
Cook Investment Co.

COOLEY, WM.
Television shareu Management Co.

COONEY, WALTER E.
Kidder, Peabody & Co.

COOPER, PETER
Loewl & Co., Milwaukee, Wis,
| (Assoclate) -

CORBUS, JOSEPH R.
The Illinois Company Incorporated
CORNELIUS, HARVEY W.
C. J. Devine & Co.
CRUTTENDEN, JAMES R.
Cruttenden, Podesta & Co.
CRUTTENDEN, WALTER W.
Cruttenden, Podesta & Co.
CULLEN, CHARLES J.
Langill & Co,
CUMMINGS, FRANK X.
Bear, Stearns & Co.
CUMMINGS, PATRICK J.
Bear, Stearns & Co.
CUNNINGHAM, BERNARD J.
Blunt Ellis & Simmons
DARFLER, GLEN A.
H. M. Byllesby and Company, Inc.
DAVIDSON, HOWARD L. v
McDougal & Condon, Inc.
DAVIS, THOMAS J.
Merrill Lynch, Pierce, Fenner & Smith
Incorporated
DAVY, THOMAS M.
Scott & Kegley, Inc.
dePERSIO, ANTHONY L.
Stein Roe & Farnham
DETMER, JOHN F.
Hemphill Noyes & Co.
DE YOUNG, NEIL
De Young & Company, Inc.
Grand Raplds (Assoclate)
DIXON, WILLIAM R.
Goldman, Sachs & Co.
DONOVAN, JOHN P,
Boettcher and Company
DOYLE, JOHN ROBERT
Doyle, O'Connor & Co.,
DOYLE, LEO J.
Doyle, O'Connor & Co., Inc.
DREYER, WILLIAM J.
Lee Higginson Corporation
DRISCOLL, THOMAS C.
Brown Brothers Harriman & Co.
DWYER, DONALD R.
Blair & Co., Incorporated
EGNER ADOLPH C.
Shearson, Hammill & Co.
ELWELL, WILLIAM C.
Loewi & Co., Milwaukee, Wis.
(Associate)
ENYART, CHARLES E.
Francis I, du Pont & Co,
ERICKSON, RICHARD C.
Bear, Stearns & Co.
ERZBERGER, ELMER W.
Smith, Burris & Co.

FARRELL, ARTHUR E.

James J., McNulty' & Company
FEENEY, JOSEPH T,

Lee Higginson Corporatlon

FEIL, PETER V.
Langill & Co.

FELLEGI, JULES
Chapman, Howe & Co.

Inc.

FENTON, ARTHUR W.

Rodman & Renshaw
FITZGERALD, GERALD E.

The First National Bank of Chicago
FITZGERALD, J, CUSHING

William Blair & Company
FLETCHER, DONALD T.

William Blair & Company
FLYNN, CORNELIUS E.
_ The Northern Trust Company
FLYNN, RCBERT M.

Scudder, Stevens & Clark Inc.
FRAZIER, GARNET L.

A. G. Becker & Co., Incorporated
FREEMAN, SIDNEY

Irving Weis & Co.
FRIEDMAN, LEONARD

Boettcher. and Company
FULLER, JOSEPH T.

William A. Fuller & Co.
FULLER, Jr., WILLIAM A.

William A, Fuller & Co.
GALE, FRED O.

Halsey, Stuart & Co. Inc.
GALLAGHER, JAMES P,

Rodman & Renshaw
GLICKSON, ARNOLD R.

Cook Investment Co.
GOLDEN, GEORGE T.

American Securities Corp. (New York)

(Associate) :
GOODMAN, WILLIAM D.

Freehling, Meyerhoff & Co.
GOODWIN, JAMES E.

Bache & Co.
GORDER, HENRY A.

Stone & Webster Securities Corporation
GOTT, EARLE C.

Goodbody & Co.
GRAHAM, DAVID E.

Continental Illinols National Bank &

Trust Company
GEAHAM, THOMAS

Graham-Conway Co., Loulsvllle, Ky.

(Assoclate)
GRATZA, WILLIAM J.

Westheimer and Company

GREEN, ARTHUR A.
Shearson, Hammill & Co.

GREGORY, GORDON D.
Swift, Henke & Co.

GUILD, DONALD J.
A. C. Allyn & Co.

HACK, Jr., JOHN J.
F. S. Moseley & Co.

HACKER, JAMES T.
Bacon, Whipple & Co,

HAMMELL, ELMER W.
First Securities Company of Chicago

HARMET, ALFRED ‘A.
A. A. Harmet & Co.

HARRELL, WILLIAM R.
Reynolds & Co.

g

MUNICIPAL BONDS
SPECIALIZING IN 0DD LOTS

LEBENTHAL & C0.INC.

1 CHASE MANHATTAN PLAZ.A .
Oldest House in America Specializing in
ODD LOT MUNICIPALBONDS

I

HA 5-6116

IN ooD-LOTS
5 LEBENTHAL L CO.,

Phone:

AENRRRNRN AR RRRRRRAAnN

7 S. WEINBERG,
GROSSMAN
& CO. Inc.

Members
N. Y. Security Dealers Ass’n

Render a brokerage service
in all Unlisted Securities
for Banks and Dealers

40 Exchange Place, New York 5
‘WHitehall 3-7830°

\

l\ Teletype No, NY 1-2762 /
CORPORATE BONDS

ODD LOTS — ROUND LOTS

Contact us for bids on $1,000 to $100,000
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Mr. & Mrs. George J. Elder, Wm. C. Roney & Co., Detroit; Mr.. & Mrs. Edward A. Roob, Salomon
Brothers & Hutzler, Chicago
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Mr. & Mrs. Phil S. Tunks, Edward L. Burton & Co., Salt Lake City; Mr. & Mrs. Ronald F. Daly,

Daly & Co., Inc., Boise, Idaho

HART, JOSEPH E.
Wm. H. Tegtmeyer & Co.
HARTWIG, CARL A.
Link, Gorman, Peck & Co.
HAWXHURST, Jr.,, RALPH R.
Reynolds & Co.
HEALY, WILLIAM B.
‘Webber-Simpson & Company
HERMAN, FRANK
The First National Bank of Chicago
HERZ, JOHN L.
Swift, Henke & Co.
HICKEY, Jr., MATTHEW J.
Hickey & Co., Inc.

HICKEY, III, MATTHEW J.

Hickey & Co., Inc.
HICKEY RICHARD J.

First Securities Company of Chicago
HILLSTROM, RAYMOND W.

Stein Roe & Farnham Co.

HIRSCHBERG, EDWARD A.
La Salle Securities Co,

HOBBS, WILLIAM G.
Funk, Hobbs & Hart, Inc.
San Antonlo, Tex.
(Assoclate) :

HOELCK, THEODORE M.
McCormick & Co.

HOFER, CHARLES
Ernst & Co.

HOFER, RAYMOND
Ernst & Co.

HOFFMAN, HUGH F. -

Eastman Dillon, Union Securites & Co.
HOLMES, LOUIS A.

Straus, Blosser & McDowell

HOLT, LESTER H.

Eastman Dillon, Union Securities & Co.

HORACEK, JEAN A.

First Securities Company of Chicago
HORMAN, BERNARD J.

A. G. Becker & Co., Incorporated
HUMMEL, GEORGE F.

Reynolds & Co.
HUNTER, WILLIAM 8.

Cruttenden, Podesta & Co.
HUTCHINSON, HERBERT A.

McMaster Hutchinson & Co.
ISAACS, MILTON J.

Straus, Blosser & McDowell
JACOBSON, R. DONALD

Smith, Burris & Co.

JANSHOFF, ROBERT W.
Dean Witter & Co.

JANUS, ERNEST A.
Hickey & Co., Inc,

JOHNSON, FREDERICK F,
Barcus, Kindred & Co.

JOHNSON, JOHN B.
C. F. Childs and Company

ONE WALL STREET

SPECIAL SITUATIONS

HETTLEMAN & Co.

Telephone: WHitehall 3-5770

NEW YORK 5, N. Y.

Telephone: ‘WHitehall 3-6750

Harorp C. Suore & Co.

Incorporated

50 BROAD STREET
NEW YORK 4, N. Y.

Teletype: NY 1-5126

JOHNSON, TOGE V.

The First Boston Corporation
JOSEPHSON, LEROY G.

J. P, O’'Rourke & Co,
KANE, VINCENT T.

Smith, Burris & Co.
KAPPA, HARVEY H.

A. C. Allyn & Co.
KEATING, JOHN JAY

C, F. Childs and Company
KEENAN, WILLIAM T.

Paine, Webber, Jackson & Curtis
KEGLEY, WILLIAM C.

Dempsey-Tegeler & Co., Inc.
KEHOE, JOHN F.

Stern Brothers & Co.
KEITH, CLYDE H,

Taylor, Rogers & Tracy, Inc.
KING;,; THOMAS E.

Dempsey-Tegeler &, Co., Inc.
KIPP, JAMES R.

Weeden & Co.
KIPP, JOHN D,

A. G. Becker & Co., Incorporated
KOCH, Jr.,, OTTO J.

The Marshall Company, Milwaukee, Wis.

(Associate)
KOENIG, PHILIP F.

C. F. Childs and Company
KOERNER, STAR C.

F. 8. Moseley & Co.
KOUGIAS, WILLIAM J.

Wm. E, Tegtmeyer & Co.
KRELL, ROBERT B.

Bacon, Whipple & Co.
KORY, DONALD

Halsey, Stuart & Co. Inc.
LANE, ROBERT W.

A. C. Allyn & Co.
LANE, WILLIAM H.

Harris Trust & Savings Bank
LANGILL, BANFORD B.

Langill & Co.
LaPAK, RAYMOND F.

Blunt Ellis & Simmons
LA ROCCO, LAWRENCE C.

Lamson Bros. & Co.
LEASON, GEARY

Leason & Co., Inc.
LEASON, HARVEY G.

Leason & Co., Inc.
LEASON, Jr., HARVEY GLEN

Holton, Henderson & Co., Los Angeles,

Calif. (Associate)
LEE, JOSEPH M. .

Hayden, Stone & Co.
LEWIS, GERALD L.

A. C. Allyn & Co.
LEWIS, HAROLD M.

New York Hanseatic Corporation
LIENING, EDWARD H.

Miller, Tallman & Co. Inc.
LILLIG, EDWARD A.

Cruttenden, Podesta & Co.
LINDER, EVAR L.

Paine, Webber, Jackson & Curtis
LOCKHART, LEONARD V.

Lamson Bros. & Co.
LONG, WILLIAM T.

William Blair. & Company
LONGSTAFF, RALPH 8.

Taylor, Rogers & Tracy, Inc,
LORING, FRANK E.

Aubrey G. Lunston & Co., Inc.
LYNCH, PHILIP A.

Francis I. du Pont & Co.
MacLEAN, JAMES H.

The Northern Trust Company
MADARY, HAROLD A.

Glore, Forgan & Co.
MADDEN, ROBERT T.

H Hentz & Co.
MAGEE, MARTIN L.

H. M. Byllesby and Ccmpany,

Incorporated
MAHER, RAYMOND A.

A. C. Allyn & Co.

MARQUARDT, JEROME F.
Cook Investment Co.

MARR, LAWRENCE N.
A. G. Becker & Co., Incorporated

MATHEWS, HENRY T.
David A. Noyes & Co.

MATZ, CHARLES T. i
R. W. Pressprich & Co.
MAYER, ERNEST A.
Cruttenden, Podesta & Co.
McCOTTER, DONALD C.
Lee Higginson Corporation
McDONOUGH, JOSEPH M.
Kidder, Peabody & Co.
McFARLANE, LAURENCE B.
F. 8. Moseley & Co.
McGHIE, Jr, GEORGE W.
F. §. Yantls & Co., Incorporated
McGREGOR, WILLIAM J,
Willlam A, Fuller & Co.’

McIIUGH, JOHN D.
James J. McNulty & Company

MELL, HERMAN G,
Smith, Barney & Co.

MEYER, JULIAN L.
Salomon Brothers & Hutzler

MEYERS, HENRY P.

Goldman, Sachs & Co.
MIEHLS, DON G.

William Blair & Company
MILLER, CHARLES M.

Mullaney, Wells & Company
MILLER, SAUL R.

Miller, Tallman & Co., Inc.
MOFFAT, DONALD L.

Aubrey G. Lanston & Co., Inc.

MOON, RUSSELL F.
Shearson, Hammill & Co.

MORTON, HOWARD C.
McMaster Hutchinson & Co.
MOSHER, THOMAS L.
The Milwaukee Company,
Milwaukee, Wisc. (Associate)
MULLER, DONALD R.
Harris, Upham & Co.
Continued on page 38

Underwriters * Distributors

Dealers

CORPORATE SECURITIES

HiLL, THoMmPSON & Co., INC.

70 Wall Street, New York S, N. Y.
Telephone WHitehall 4-4540

WWMWWW

UNDERWRITERS
DISTRIBUTORS
DEALERS

Tel. HAnover 2-2084

RUSSELL & SAXE

ESTABLISHED 1936
Member of N. Y. Security Dealers Association
50 BROAD STREET

PRIMARY MARKETS
MAINTAINED IN
OVER 200 ISSUES

Specializing in
INDUSTRIALS
ELECTRONICS

UTILITIES

NEW YORK 4, N. Y.
Tel. NY-1.2

Digitiz¢d for FRASER
http://fiaser.stlouisfed.org/
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Security Traders Association
Of Chicago, Inc.

Continued from page 37
MURPHY, JAMES H.

Dempsey-Tegeler & Co., Inc. )

MURPHY, JOHN D.

A. C. Allyn & Co.

MURPHY, JOSEPH P.

Shearson, Hammill & Co.

NAGEL, NORMAN H.

Sincere and Company

NEWELL, EDWARD F.

Langill & Co.

NEWPART, CHRIS J.
Merrill Lvnch Pierce, Fenner & Smlth

Incorporated
NIETZEL, DONALD F.
A. C. Allyn and Company. Incorporated
NORTON, LAWRENCE 11.
La Salle Securities Co.
O’BRIEN, EDWIN P.
Sincere and Company
O’CONNOR, HUGH J.
Betts, Borland & Co.
OLDERSHAW, HALLOCK B.
Blyth & Co., Inc.
O’ROURKE, Jr., JOHN P.
J. P. O'Rourke & Co.

ROSTER OF MEMBERS

RANGE, LAURENCE V,
Westheimer and Company
REED, ROY 8.
Continental Securities Corporation
Milwaukee, Wisc, (Associate)
RENIER. EDWARD P.
. La Salle Securities Co.
REVELL, RAYMOND F,
White, Weld & Co.
RICE, ROBERT M.
R. M. Rice & Co.
RILEY, WILLIAM T.
Loewl & Co., Milwaukee, Wisc.
(Associate)
ROBERTSON, CLARKE J.
- Chapman, Howe & Co.
ROGERS, JOHN C.
Hickey & Co., Inc.
ROOB, EDWARD A.
Salomon Brothers & Hutzler
RUSSELL, MERTON A
Halsey, Stuart & Co. Inc.
RYAN, Jr.. GERALD M,
H. M. Byllesby and COmpany,
Incorporated
SACCO, ARTHUR C.
Webstcr, Maxsh & Co.

The Commercial and Financial Chronicle , | .

SCHUBERT, DONALD D.
Dempsey-Tegeler & Co., Inc.
SCOTT, JAMES II.
Blyth & Co., Inc.
SCOTT, MORTIMER .
Scott & Kegley, Incorporated
SEARLE, RICHARD M.
Hsllgnnen & Co.
SELLERS, PAUL A.
The Illinois Company
SENNOTT, Jr., WILLIAM J:
Cook Investment Co.
SHAW, BRADFORD W.
Swift, Henke & Co. '
SHERWOOD, DONALD B,
Reynolds & Co., New York City
(Associate)
SILBERMAN, NATHAN* M
Straus, Blosser & McDowell
SIMMONS, RICHARD W,
Blunt Ellis & Simmons
SINCLAIR, RICHARD M.
‘White, Weld & Co.
SKEPNEK, Jr., PAUL J.
Taylor, Rogers & Tracy, Inc.
SMITH, GEORGE W.
Taylor, Rogers & Tracy, Inc.
SMITH, THOMAS P,
Shearson, Hammill & Co.
SMOLE, JOSEPH A.
The First National Bank of Chicago
SORENSON, OLAF A,
Fahnestock & Co.
SPARKS, ALLEN K.
F. A. Carlton & Co.

Washington, D. C. Sé;:urity Dealers

Thursday, November 16, 1961

And Traders Association, Inec.

Stephen M. Smith

President: Stephen M. Smith, Ardin Perin & Co., Inc.
Vice-President: James H. Joy, Lecluse & Company.

Landrum Allen

Treasurer: Landrum Allen, Landrum Allen & Co., Inc.

Secretary: Theodore R. Haseltine, Stewart, Pickard, Hamilton &

Company.

Governors: The officers, and Gen. L. P. Whitten, Washington
Planning Corporation of Maryland.

ROSTER OF MEMBERS ——

REED, THEODORE L,
Summit Investment Corp.

PAMPEL, HOWARD L.
Aubrey, G. Lanston & Co., Inc.

PARISE, GEORGE D.
Shearson, Hammill & Co.

PEARSON, DONALD C.
Wm. H. Tegtmeyer & Co.

PETRIE, GEORGE W.
Brown Brothers Harriman & Co.

PODESTA, ROBERT A.

SACHNOFF, MOREY D.
Cook Investment Co.

SACHNOFF, SAMUEL
The First National Bank of Chicago

SADLER, FRED D.
Sadler & Co.

SANDBERG, LAWRENCE
Norris & Kenly

SAWERS, ARTHUR R.

STACH, LESTER W.
Francis I. du Pont & Co.
STACK, ALBIN K,
Hornblower & Weeks
STEAD, Jr., JAMES ).
C. F. Childs and Company

ALLEN, LANDRUM 8.
STBEWEE? skg;:kngng ‘g(') Landrum Allen & Co., Inc.

Cruttenden, Podesta & Co.

POLLICK, JOHN P.
Cook Investment Co.

Chesley & Co.

SAYRE, BYRON J.
Ira Haupt & Co.

STEWART, JOHN W.

The First Boston Corporation
STONER, HARLEY H.

Halsey, Stuart & Co. Inc.

CASTRO, 0. CHARLES

Suburban Investment Securities Corp.

District Heights, Md.

SHEPPARD, BARBARA J.
0. R. Sheppard & Co.

SHEPPARD, OSCAR R.

PORTER, HAROLD
‘Wayne Hummer & Co.
PRINDIVILLE, ROBERT A,
Thomson & McKinnon
PRUSIN, ROBERT S.
Divine & Fishman, Inc.

SCHEUER, CHARLES G. COLLINS, JOHN J.

Wm. H. Tegtmeyer & Co.
SCHEUER, RONALD C.

Julien Collins & Company
SCHLIPPER, JOHN L.

New York Hanseatic Corporation

STRAIT, W. E O. R. Sheppard & Co.
ALTER L. Combined Investing Co., Inc.
Swift, Henke & Co. ‘ i g aeeing L0y, SHO SMITH, STEPHEN M.

STRATZ, ALBERT E. HASELTINE, TED R. Arden Perin & Co., Inc.

Hayden, Stone & Co. mﬁ:“gg;ﬁ?;’“ Hamilton.& .Co: STARINCHUCK, JR., JOHN
STRAUS, FREDERICK W. Summit Investment Corp,

Straus, Blosser & McDowell HF: Woekley:&, €0, WACHTEL, SIDNEY B.

RAHN, FRED T.
The Illinois Company

SCHMITZ, JOHN F.
Hayden, Stone & Co.

STRAUSS, ROBERT
Hayden, Stone & Co. .

JOY, JAMES
Lecluse & Co.

A, T, Brod & Co.

WATSON, GAVIN H,

Arnold Bernhard & Co., Inc.,

Short Hills, N. J.
WEEKLEY, HENRY F.

H. F. Weekley & Co:
WEINBACH, VERA

Landrum Allen & Co., Inc.
WHITTEN, L. P,

Washington Planning Corporatlon of
Maryland

SCHOETTLER, F. GIRARD

RAMING, H. PHILIP
‘Wayne Hummer & Co.

Glore, Forgan & Co. KOWALSKI, THADDEUS A.
3 A

Stewart, Pickard, Hamilton &' Co.

LECLUSE, JOHN M. A,
Lecluse & Co.

LESSER, MARTIN
A. T, Brod & Co.

McDONALD, THOMAS J.
T, J. McDonald & Co.

STRONG, ORVILLE H.

The First National Bank of Chicago
SUNDELL, ROY B,

Reynolds & Co.
SWANSON, KNUTE G.

Cruttenden, Podesta & Co.
SWIECH, STANLEY I.

Stanley Swiech and Company, Inc.
TEGTMEYER, WILLIAM H.

Wm. H. Tegtmeyer & Co.
TERO, ROBERT J.

LISTED & UNLISTED v A o

1 THOMA, GLEN J.

SECURITIES Harrls, Upham & Co.

PECKHAM, GEORGE E,
H. F. Weekley & Co. (Associate)

THOMPSON, RALPH W.
M. J. Devine & Co.

THORSEN, LESTER J.
Glore, Forgan & Co.

TORGERSON, FRANK S.
Link, Gorman, Peck & Co.

TORREY, GEQORGE R.

, McCormick & Co. . BROKERAGE SERVICE FOR

fopEgt o

TRAINOR, WESTCOTT BROKERS — BANKS — DEALERS
IN ALL 2 ’

UNLISTED SECURITIES :

—e "

Straus, Blosser & McDowell
TRINKAUS, DANIEL

William A. Fuller & Co.
UHLARIK, THOMAS 8.

First Public Bond Company
VACHA, JAMES C.

Cruttenden, Podesta & Co.
VALLEAU, HARRY O.

Cartwright, Valleau & Co,
VALLELY, EDWARD V.
Telephone WOTrth 4-4176 donn. Nuveen & Go;

P wo 7 Ver MEULEN, JOIIN W.
| Ver Meulen & Co., Racine, Wis.

(Associate)

WAHLQUIST, GEORGE R.

Weeden & Co.

WAKELEY, THOMPSON M.

A. C. Allyn & Co,
WALDWEILER, WILLIAM J.

Blair & Co., Incorporated
WALSH, THOMAS D.

Swift, Henke & Co.
WATUCHOP, RAYMOND O.
et Doyle, O’Connor & Co., Inu.
WELCH, EDWARD H,

Sincere and Company
WERNECKE, RICHARD A.

Foreign Securities

= WIERENGA, RICHARD H.

Foreign Investments

MiCHAEL J. HEANEY & Co.

Members American Stock Exchange

120 BROADWAY e NEW YORK 5, N. Y.

51 BROADWAY °* NEW YORK 6, N. Y. {
WHITEHALL 4-1800 TELETYPE NY 1-3751

Specialists in

[ =
=)
-
=
[~
=
m
=<
m
1
(7
R
O
o

Brokers and Dealers

WILLIAMS, ROBERT C.
Weedsn & Co.
WILSON, HARRY J.
Harry J. Wilson & Co.
WINTERHALTER, LEROY F.
The First National Bank of Chicago
WOLF, Jr., LEONARD J.
A. G. Becker & Co. Incorporated
WOLTER, ARNOLD P.
Dean Witter & Co.
WOOLARD, FRANCIS C.
H. M. Byllesby and Company,
Incorporated
WOUK, THEODORE E,
The First National Bank of Chicago

INDUSTRIAL, PUBLIC UTILITY
AND RAILROAD SECURITIES ?

N

30 Broad Street, New York 4, New York | 2
WHitehall 3-2850—teletype, New York 1-809

Mé/%% Bleichroedor

INVESTMENT SECURITIES
Associate Members American Stock Exchange
WRIGHT, CHAPIN N,

. 30 Broad Street, New York 4, N. Y. Stifel, Nicolaus & Company, Incorporated
YOUNG, RAYMOND W.

¢

® © o 0 8 8 6 8 8 e e B s e % e s e e s e s e s e s e e e e e s e s ..
o

Telephone Teletype La Salle Securities Co.
; ZEBELL, ELMER
WHitehall 3-9200 NY 1-515 Robert W. Baird & Co., Milwaukee, vw e S e R W R e e W e B B e e

Wisc. (Associate)

gitized for FRASER
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Edward J. Opper % John J. D'Arcy

W. D. Dexter, Jr.

——

&

Gerald J. D’Ambrosio Francis J. Mullin

President: Edward J. Opper, J. B. Maguire & Co., Inc.
Vice-President: John J. D’Arcy, F. L. Putnam & Company, Inc.

_Treasurer: Wallace D. Dexter, Jr., Stone & Webster Securities

Corporation.

Recording Secretary: Gerald J. D’Ambrosio, Schirmer, Atherton
& Co.

Corresponding Secretary: Francis J. Mullin, White, Weld & Co.

Governors: Alvin A. Dykes, H. L. Robbins & Co., Inc.; N. Henry
Larson, First Boston Corporation, John A. McCue, May & Gan-
non, Inc.; Martin J. Carew, Jr., Hornblower & Weeks; Richard
Corbin, Blyth & Co., Inc.; Frederick S. Moore, New York
Hanseatic Corporation.

National Committeemen: William J. Burke, Jr., May & Gannon,
Inc.; Gilbert M. Lothrop, W. E. Hutton & Co.; John A. McCue,
May & Gannon, Inc.; Edward J. Opper, J. B. Maguire & Co.,
Inc.; William S. Thompson, Carr & Thompson Inc.

Alternates: Frank S. Breen, Schirmer, Atherton & Co.; James B.
Maguire, J. B. Maguire & Co., Inc.

Elected: December 1, 1960; Took Office: January 1, 1961;

C. E. JUDSON & CO.

120 BROADWAY
NEW YORK 5; N. Y.

Members
American Stock Exchange

Trading

KOELLER AIR PRODUCTS
AIR METAL INDUSTRIES

LLOYD SECURITIES, INC.

150 Broadway, New York 38
WO 4-1870 Trader: WO 4-1874

(All members are located in Boston unless
otherwise indicated)

ADAMS, FREDERICK C.

Fredevick C. Adams & Co, (special)
ADAMS, ROBERT H.

Goldman, Sachs & Co. (special)
ALEXANDER, ARTHUR C.

W. E. Hutton & Co.
ALTMEYER, JOHN W,

Hayden, Stone & Co.
ATHERTON, H. HALE

Schirmer, Atherton & Co. (special)
ATKINSON, S8r., JAMES V.

C. J. Devine & Co. (special)
BAILEY, WALTER R.
BAND, HAROLD M.

Brown & Co.
BARRETT, JOSErin

Long & Nash
BARRUS, Jr., CLIFFORD B.

Barrett & Company, Providence,
BASTIEN, Jr., LEON J.

J. Clayton Flax & Co., Inc.,

Springfield, Mass.
BATCHELDER, JOSEPH M.’

Joseph M. Batchelder & Co., Inc.
BATES, CURTIS 8.

Draper, Sears & Co.
BENNETT, DONALDSON K.

A. C. Allyn & Co.
BERNARD, Jr.,, HUBERT N.

Schirmer, Atherton & Co.

R. 1

_BLAIR, ROBERT

Harris, Upham & Co.
BOSS, CHARLES A. B.

Broad Street Sales Corp. (special)
BRADLEY, WILLIAM C.

Keystone Custodian Funds
BRAGDON, J. ROGER

Goldman, Sachs & Co.
BREEN, FRANK 8,

Schirmer, Atherton & Co.
BROWN, HAROLD P.

Wood, Struthers & Co.
BROWNE, JAMES D.

Lee Higginson Corporation
BUONOMO, JOSEPH A.

F. L, Putnam & Company, Inc.
BURKE, Jr., WILLIAM J.

May & Gannon, Inc.
BURNETT, PETER

State Street Bank and Trust Company
BURNS, WALTER T.

Burns, Barron & Co., Portland, Me.
CANFIELD, LLOYD

New England Merchants National Bank
CANNELL, JOHN

John Cannell & Co.
CANTELLA, VINCENT M.

Cantella & Co.
CAREW, JOSEPH E.

Hanrahan & Co., Worcester
CAREW, MARTIN J.

Hornblower . & Weeks
CARR, FREDERICK R.

Tucker, Anthony & R. L. Day
CARR, JOHN F.

Hayden, Stone & Co.
CARR, RALPH F.

Carr & Thompson, Inc.
CARRIS, PETER J.,

Hemphill, Noyes & Co.
CARTER, HERBERT F.

W. E. Hutton & Co.
CASEY, FRANCIS E.

Hutchins, Mixter & Parkinson
CASEY, WALTER J.

Laidlaw & Co. (special)
CHAMBERLAIN, RAYMOND E.

F. 8. Emery & Co., Inc.
CHAPMAN, JOHN V.

Chapman & Co., Inc. (Special)
CLARK, ASA F.

Wise, Hobbs & Seaver, Inc.
CLAYTON, CALVIN W.

Clayton Securities Corp.
CLEARIHUE, LLOYD

A. E, Ames & Co., Inc.,, New York City
COE, JEROME

Lerner & Co.
COGGHILL, FRANCIS R.

White, Weld & Co.
COLE, JEROME L.

May & Gannon, Inc.
CONARY, DAVID A.

May & Gannon, Inc.
CONARY, WILFRED G.

G. H. Walker & Co., Providence, R. I.
CONNELL,; LAWRENCE

Wellington Fund (special)
CONNELLY, IRVING D.

W. E. Hutton & Co.
CONWAY, JAMES J.

Mcors & Cabot
COPELAND, RICHARD

Chas. A. Day & Co., Inc. (special)
CORBIN, RICHARD J.

Blyth & Co., Inc.
CRAMPTON, ALFRED R.

Weeden & Co.
CREAMER, WILLIAM E.,

Schirmer, Atherton & Co.
CROCKETT, HARRY W,

Draper, Sears & Co.
CROSBY, ALBERT

F. S. Moscley & Co.
CROSS, EVEREIT C.

Kimball & Cross (Special)
CROWELL, STEWART P.

(special)
CROWLEY, MARK J. .

H. M. Payson & Co., Portland, Me.
CURRAN, VINCENT T.

V. T. Curran Co., Incorporated

Providence, R. I. (special)
CURRIER, RICHARD D.

J. H. Goddard & Co., Inc.
DALEY, JOHN L.

J. B. Maguire & Co., Inc.

ROSTER OF MEMBERS

D’AMBROSIO, GERALD J.
Schirmer, Atherton & Co,
D’ARCY, JOHN J.
F. L. Putnam & Co., Inc.
DARLING, RODNEY M.
Townsend, Dabney & Tyson
DAVENPORT, PAUL 8.
E. R Davenport & Co.,
Providence, R. I
DAVIS, DONALD
Donald Davis & Co,
DAY, Jr.,, LEON E.
Chas. A. Day & Co., Inc.
DAY, WILFRED N.
Chas. A. Day & Co., Inc.
DENTON, GEORGE R. S.
Denton & Co. (special)
DEXTER, Jr., WALLACE D.
Stone & Webster Securities Corp.
DIAMOND. CLEMENT G.
Townsend, Dabney & Tyson
DOLIBFER. RICHARD N "
G. H. Walker & Co., Providence, R. I
DONNELLY, JOHN P.
Salomon Brothers & Hutzler
DOMOHUE, JOHN J.
' Donochue & Sullivan
DONOVAN, WARREN
Dayton Haigney & Co., Inc.
DOUCET, T. LESTER
Salomon Brothers & Hutzler
DRISCOLL, CHARLES D.
Paine, Webster, Jackson & Curtis
DUDLEY, Jr., EARL 8.
E. 8. Dudley Co., Inc., Manchester, N. H.
(special}
DUFFY, JAMES R.
Reynolds & Co.
DUNCKLEE, WILLIAM 8.
Brown Brothers Harriman & Co.
DUNN, GREGORY M.
May & Gannon, Inc.
DURDLE, WARREN E.
Goodbody & Co.
DYKES, ALVIN A,
H, L. Robbins & Co., Inc.
EAGAN, WALTER F.
Harris, Upham & Co.
ELDRACHER, THEODORE F,
R. W. Pressprich & Co.
ELWELL, REGINALD B.
Richard J. Buck & Co.
EMERY, FORREST S.
F. 5. Emery & Co., Inc.
ENGDAHL, ARTHUR E.
Goldman, Sachs & Co.

. .
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FAZIOLI, CLIVE B.

‘White, Weld & Co.
FERGUSON, WILLIAM

Moors & Cabot (special)
FERRARI, HERBERT L.

Hornbiower & Weeks
FITCH, EDWARD P.

Nashua, N, H. (special)
FOSTER, FREDERICK H.

Lee Higginson Corporation
FOSTER, Jr., HATHERLY

Vance. Sanders & Company, Inc.
FRANCIS, JOHN J.

Moors & Cabot
FRANK, WALTER

C. J. Devine & Co.
FRENCH, KENNETH G.

Salomon Brothers & Hutzler
GANNON, JOSEPH

May & Gannon, Inc.
GLEASON, SHERMAN

Sherman Gleason & Co., Inc.
GODDARD, JAMES H.

J. H. Goddard & Co., Inc.
GODDARD, JAMES H., Jr.

J. H. Goddard & Co., Inc.
GOODWIN, DAVID F,

Eastern Investment Corp.
GORDON, LAMONT

Nesbitt, Thomson and Company, Inc, -
GOWELL, DAVID C.

Nelson 8. Burbank Company
GRIFFIN, HENRY F.

A. C. Allyn & Co.
GUNN, IRVING E.

Townsend, Dabney & Tyson
GUTHRIE, ELWIN A,

Hcrnblower & Weeks, Worcester
HAIGNEY, DAYTON P.

Dayton Halgney & Co., Inc.
HALEY, DAVID A. 3

Harkness & Hill, Incorporated
HALLETT, LEAMAN F.

Goldme#n, Bachs & Co.
HALLIWILL, BIRNEY 8.

F. 8. Moseley & Co.
HANRAHAN, PAUL B.

Hanrahan & Co., Worcester
HANSEL, LINCOLN B.

Townsend, Dabney & Tyson
HARKNESS, ROBERT

Harkness & Hill, Incorporated
HARRINGTON, FRANK T.

H. D. Knox & Co., Inc.

HARSON, FREDERICK L.
F. L. Harson & Co., Providence, R. I.

Continued on page 40

80 PINE STREET

UNDERWRITERS AND DISTRIBUTORS
OF

INVESTMENT SECURITIES

D. E. LiepERMAN & Co., INC.

Telephone:

NEW YORK 5, N. Y. |
HA 5-7550

UNDERWRITERS—DEALERS—DISTRIBUTORS

Wholesale and Retail Dealers
in Unlisted Securities

Active Markets in New Issues

CASPER ROGERS & Co., Inc.

Members Natloudl Association of Security Dealers, Inc.
80 Pine Street, New York 5, N. Y.

Teletype: NY 14949
Trading Dept.: BO 9-6244

Telephone: HA 5-5570

Direct Wires to San Francisco and Los Angeles




HILTON, KENNETH C.
HINES, EDWARD

HIXON, REGINALD T.

40

Mr. & Mrs. Sidney Jacobs, Sidney J;cobs Co., New York; Mr. & Mrs. Maury J.

0., Inc., San Francisco
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Kessler, Waldron

Mr. & Mrs. Wilbur Krisam, John C. Legg & Company, New York; Mr.
Gersten & Frenkel, New York; Mr. & Mrs. Richard Wernecke, Burton J. Vincent & Co.,

& Mrs. Lester Frenkel,
Chicago

Boston Securities Traders Association

— ROSTER OF MEMBERS

Continued from page 39 HUGHES, FRANCIS J.
HART, HENRY G. Clayton Securities Corp.
Coburn & Middlebrook Incorporated HUNT, WILLIAM P.
HASTINGS, FRANCIS W. E. Sibley & Co. (special)
HAVEY, JOSEPH HURLEY, EDMUND J.
Boston Herald Traveler (Honorary) Wise, Hobbs & Seaver, Inc.
HURLEY, HERBERT E.
Hornblower & Weeks
HUSSEY, EUGENE R.
‘The First Bostcn Corp.

HUTCHINSON, Jr., JAMES A.
Hutchinson & Company

INGALLS, JEROME M.
Tucker, Anthony & R. L. Day

G. H. Walker & Co., Providence, R. I.
F.
Chace, Whiteside & Winslow, Inc.

Hooper-Kimball, Inc.

HOHMANN, LAWRENCE F.
Gondbody & Co.

TREIBICK, SEIDEN & FORSYTH

Underwriters & Distributors of

Corporate Securities "

FINANCIAL
CONSULTANTS

INVESTMENT
MANAGERS

63 Wall Street, New York 5, N. Y.
Telephone: HAnover 2-8250 © Teletype: NY 1-5524

NEW YORK SAN FRANCISCO

WIiLLIAM, DAVID & MOTTI, INC.

Underuriters of

Investment Grade Issues

Firry BroapwAy
New York 4, N. Y.

 HA 5-4949

jitized for FRASER
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INGALLS, ROBERT U.

Tucker, Anthony & R. L. Day
INGHAM, Jr., JOHN L.

Blyth & Co., Inc.
JACKSON, STANLEY L.

Estabrook & Co.
JACOBS, BERT L.

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

Boston Globe (Honorary)
JORDON, Jr., GEORGE C.

R. W. Pressprich & Co.
JULIAN, JAMES

National Shawmut Bank (speclal)
KEANE, J. FRANK i

Tucker, Anthony & R. L. Day
KEi.LER, JOSEPH P.

Keller & Co.
KENNEDY, F. BRITTAIN

F. Brittain Kennedy & Co.
KENNEY, DONALD J.

Spencer Trask & Co.
KENNEY, PHILIP F.

Hayden, Stone & Co.
KENT, RODNEY P.

R. W. Pressprich & Co.
KHOURI, PHILIP

Philip Khouri & Co. (special)
KIRWAN, THOMAS A.

Thomas A. Kirwan & Co.
KUMIN, EMIL

Estabrook & Co.
LANG, HAROLD F.

Lang & Dadmun, Inc.
LARSON, N, HENRY

The First Boston Corporation
LAUDE, RAYMOND J.

Goodbody & Co. (special)
LAWRENCE, CHARLES P.

Eastern Investment Corp.

Manchester, N. H, (special)
LAWRENCE, EDWARD W.

Hemphill, Noyes & Co.
LEAHY, CRANDON

National Quotation Bureau (Honorary)
LeBEAU, IRVING C.

May & Gannon, Inc.
LERNER, LOUIS C.

Lerner & Co.
LEWIS, WARREN A.

Weeden & Co.
LOCKE, WILLARD R.

Boston 8afe Deposit & Trust Co.

(special)
LOMBARD, JOSEFPH P.

Salomon Brothers & Hutzler
LOTHROP, GILBERT M.

W. E. Hutton & Co.
LUBIN, BERNARD W.

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

(Special)
LYNCH, JAMES E.

Ccburn & Middlebrook, Incorporated
LYNCH, JAMES J.

Paul D. Sheeline & Co.
LYNCH, RICHARD 8.

Townsend, Dabney & Tyson
MacDONALD, J. RENWICK

Paine, Webber, Jackson & Curtis
MacDONALD, VERNON 8.

F. L. Putnam & Company, Inc.
MADARY, HAROLD

Robert W. Baird & Co. Incorporated,

Milwaukee, Wis. (Honorary)
MAGUIRE, JAMES B.

J. B. Maguire & Co., Inc.
MAGUIRE, JOHN E.

May & Gannon, Inc.
MAHONEY, JOHN D.

Carr & Thompson, Inc,

MARSH, JOHN C.
Weeden & Co.

MARTENS, GERALD D.
A, C, Allyn & Co.

MARTIN, WAYNE D.

W. E. Hutton & Co.
MAX, RICHARD L. ¢

H. C. Wainwright & Co.
MAY, DAVID H.

May & Gannon, Inc.

_McALLISTER, Jr., HENRY P.
J. Clayton Flax & Co., Inc,,
Springtield, Mass,

McCARTHY, ROBERT F.

Clayton Securities Corporation
McCORMICK, Jr., JAMES F.

A, C. Allyn & Co.
McCUE, GERARD A.

G. H. Walker & Co., Providence, R. I.
McCUE, JOHN A.

May & Gannon, Inc.
McDONOUGH, JOHN L.

H. C. Wainwright & Co.
McDOWELL, LEWIS D.

F. L. Putnam & Company, Inc.
McVEY, FREDERICK V.

Childs, Jeffries & Thorndike, Inc.

MIRAGEAS, GEORGE G.
J. H. Goddard & Co., Inc.

MITCHELL, Jr., EMLYN V.,
Goodbody & Co.

MONROE, PAUL B.
R. W. Pressprich & Co.

MOORE, ALEXANDER W. ’

New York Hanseatic Corporation
MOORE, FREDERICK 8.

New York Hanseatic Corporation
MORRISON, CARLISLE F,

H, P, Wood Company, Inc. (special)
MOORE, WARREN F,

Coffin & Burr
MOSSOP, WALLACE L.

Barrett & Company, Providence, R. I.
MOYNIHAN, JAMES E.

J. B. Maguire & Co., Inc.
MULLIN, FRANCIS J.

‘White, Weld & Co.

MURPHY, ARTHUR C.
A. C. Allyn & Co.

MURPHY, TIMOTHY D.
Chace, Whiteside & Winslow, Inc.

MURRAY, RAYMOND M.
Tucker, Anthony & R. L. Day

C

TRADING SPECIALISTS

n

Units and their pieces

First CHELSEA CORPORATION

50 Broad Street, New York 4, N. Y.
Cashier: DI 4-0826 Teletype NY 1-1799

" DI 4-0350

Over a Half Century of Efficient and
Economical Service

AS TRANSFER AGENT

n

: New York, N. Y. and Jersey City, N. J.

We afford economies and other advantages to
underwriters, distributors, corporations
and their stockholders.

Write for our free booklet setting forth the Current Federal
and State Stock Original Issue and Transfer Tax Rates.

REGISTRAR AND TRANSFER COMPANY

50 CHURCH STREET 15 EXCHANGE PLACLf
 New York 7,N. Y. 75"~ Jersey City 2, N.J.
BEekman 3-2170 HEnderson 4-8525

——
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Larry Doyle, Hardy & Co., New York; Ed Welch, Sincere and Company, Chicago; M. K. S. Alt
H. Hentz & Co., New York; Herb Slnze’r, Singer, Bean & Mackie, Ing. New York ks

MURRAY, RICHARD E.
May & Gannon, Inc.

MYERS, GEORGE M.
Josephthal & Co. (special)

NEEDHAM, CARLETON
Merrill Lynch, Pierce, Fenner & Smith
Incorporated

NEWMAN, LEO F.
American Securities Corporation

WEWTON, DEXTER
Harvard Trust Co.

O’LEARY, PAUL J.
R. W. Pressprich & Co.

OPPER, EDWARD J.
J. B. Maguire & Co., Inc.

PARDEE, MILTON I
Tripp & Taber, New Bedford, Mass.

PARENT, FREDERICK W.

Lee Higginson Corporation

PARSLOE, GEORGE 8.
Stone & Webster Securities Corporation

PATASHNIK, HY
North Adams, Mass.

PERHAM, WILFRED B.
Townsend, Dabney & Tyson (special)

PIERCE, RALPH W,

Richard J. Buck & Co.

POLLEYS, ROBERT L.
Josephthal & Co.

POTTER, J. RUSSELL
Arthur W. Wood Company

POWERS, RICHARD T,
McDowell, Dimond & Company,
Providence, R. I.

PRESCOTT, WILLIAM 8.
William 8. Prescott & Co.

PUTNAM, JOHN A.:
W. E. Hutton & Co.

Specialists in

115 BROADWAY

Telephone
BArclay 7-0130

UNLISTED SECURITIES

ABRAHAM STRAUSS & SON

INC.

Members New York Security Dealers Association

Cashier
BArclay 7-0138

NEW YORK 6, N. Y.

Teletype
NY 1-2278

| ——Telephone:
HA 5-6600

BANK STOCKS

M. A. SCHAPIRO & CO., INC.

1 CHASE MANHATTAN PLAZA
NEW YORK 5, N.¥. =~ =}

Teletype:
N. Y. 1-2788

QUINN, DANIEL L.

Schirmer, Atherton & Co
RALEN, BENJAMIN P.

Brown & Co.
REED, LESTER F.

Preston, Moss & Co.
REILLY, ARTHUR H.

Josephthal & Co.
RICHARDSON, JOSEPH A.

F. 8. Moseley & Co.
RINALDI, JOSEPH M.

H, D. Knox & Co., Inc.
ROBBINS, JOSEPH F.

F. 8. Moseley & Co.
ROBBINS, SAUL

H. L. Robbins & Co., Inc.

- Worcester, Mass.
ROMANOFF, SAUL I.

8. Romanoff Co,, Inc.,

Worcester, Mass, (speclal)
RYALL, EUGENE J.

New York Hanseatlc Corporation
RYAN, FREDERICK J.

State Street Bank and Trust Company

(special)
RYAN, VINCENT P.

New York Hanseatic Corporation
SCHUERHOFF, ROLAND H.

Smith, Barney & Co.
SHEELINE, PAUL D.

Paul D. Sheeline & Co.
SIDES, W. RANDOLPH

Sides, Morse & Co., Inc.
SILVA, GILMAN F.

H, Hentz & Co.
SLIFER, ERNEST W.

American Securities Corporation
SMITH, HERBERT C.

Blyth & Co., Inc.
SOFORENKO, MYER M.

Michael Investment Co., Inc.,

Providence, R. I. (special)
SORTERUP, ROBERT B.

Brown, Lisle & Marshall,

Providence, R. L.
SPORRONG, STANLEY

Burgess & Leith
STAAF, WERNER W.

J. H. Goddard & Co., Inc. (special)
STANLEY, Jr., GEORGE A.

Schirmer, Atherton & Co.
STEMBRIDGE, ALFRED R.

W. E. Hutton & Co. (special)
STUMPP, DAVID W.

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

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

P. L. Putnam & Co., Inc.
SULLIVAN, JOHN J. 4
. W. E. Hutton & Co. (special)
SULLIVAN, JOHN P.

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

Donohue & Sullivan
SWENSON, CARL J.

Cummings & Co.,

Providence, R. I.
SWIFT, WALTER T.

Kidder, Peabody & Co,
SWIFT, WILLIAM F.

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

Townsend, Dabney & Tyson
TABER, ELLIOT C.

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

Tripp & Taber, New Bedford, Mass.
TARANTINO, JAMES W. '

New York Hanseatic Corporation .
TAYLOR, Jr., JOHN R.

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

Carr & Thompson, Inc.
TIRRELL, JOHN M.

Star Printing Co. (specfal)

~TOOHEY, CARROLL W,

Coburn & Middlebrook, Inc. (special)

TOWNSEND, CURTICE N.
Weeden & Co.

TUCKER, LESLIE A.
C. J. Devine & Co.

VAUGHAN, HAROLD F, X
Doremus & Co. (special) !

WALKER, HARRY R.
White, Weld & Co.
WALSH, FRANCIS P,
A. G. Walsh & Son
WARD, FRANCIS V.
H. C. Weinwright & Co.
WARD, GEOFFREY
H, C., 'Wainwright & Co.
WARING, LLOYD B.
Kidder, Peabody & Co.
WARREN, Jr.,, LOWELL A.
Dominion Securities Corporation
WEEKS, Jr.,, ROBERT S8,
F. 8. Moseley & Co.
WELLS, CARL V.
Paine, Webber, Jackson & Curtis
WELLS, RAYMOND E.
Bishop-Wells Co.

WESSLING, EDWARD A.
State Street Bank and Trust Company
(special)

WEST, ALAN R. |
Salomon Brothers & Hutzler

WHITCOMB, BURTON F.
Harriman Ripley & Co., Incorporated

WHITCOMB, REGINALD M.
Spencer Trask & Co.

WHITE, EDWIN B,
Smith, Barney & Co.

WHITTEMORE, DONALD H,
D. H. Wittemore & Co.

WILLIAMS, T. EDMUND
Hooper-Kimball, Ine,

WINDSOR, DANA G.
Paine, Webber, Jackson & Curtis

WINN, PHILIP D,
Salomon Brothers & Hutzler

WINSLOW, Jr., A. N,
Chace, Whiteside & Winslow, Ine.

WOLFSON, RICHARD
Wolfson, Zalkind & Co.,
Fall River, Mass.

WOLL, ALBERYT J. T.
Hayden, Stone & Co.

WOLLEY, SUMNER R.
Chas, A, Day & Co., Inc.

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

WYCHE, Jr.,, CYRIL
Basic Industries Corporation

YOUNG, HERBERT W.
Brown Brothers Harriman & Co.

ZUCCARO, ALFRED G.
First Boston Corporation

ZUCCHELLI, LOUIS V. [
J. B. Maguire & Co., Inc. &

@

Telephone HEnderson 5-6008

WELLINGTON HUNTER ASSOCIATES

EST. 1940
MEMBER NEW YORK SECURITY DEALERS ASSOCIATIQN
15 EXCHANGE PLACE, JERSEY CITY 2, N. J.

i Op_en End Phone to New York City, WOrth 2-4578
Cable Address: Wellhuna

Teletype JCY 698

FOR BANKS — BROKERS — DEALERS
Specialists in

BANK and
INSURANCE

EDWIN L. TATRO COMPANY
50 BROADWAY,; NEW-YORK 4, N. Y.
Telephone: DIgby 4-2420 Teletype: NY 1-3430

Direct Telephone
BALTIMORE — BOSTON — HARTFORD
Enterprise 7846

STOCKS
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Alabama Security Dealers Association

Sam F. Malone

Thomas K. Yardley Ogden Shropshire William K. McHenry

President: Thomas K. Yardley, Hendrix & Mayes, Inc., Birming-
ham.

Vice-President: Ogdén Shropshire, Shropshire, Frazer & Co.,
Mobile.

Secretary: William K. McHenry, Sterne, Agee & Leach, Birming-
ham.

Treasurer: Sam F. Malone, First National Bank of Birmingham.

Executive Committee: Ernest E. Armstrong, Sterne, Agee & Leach,
Montgomery; Marion E. Baxley, Merrill Lynch, Pierce, Fenner
& Smith Incorporated, Montgomery; V. Hugo Marx, Jr., Hugo
Marx & Co., Birmingham Tunstall B. Perry III, Berney Perry
& Company, Inc., Birmingham; Edwin A. Gentry, Mernll Lynch,
Pierce, Fenner & Smith Incorporated, Birmingham; Clyde Ul-
mer, Courts & Co., Birmingham; C. Blythe Brown, Cumberland
Securities Corporation, Birmingham; Frank Thomas, Stubbs,
Watkins & Lombardo, Inc., Birmingham.

nard (?// s }fm - (/() :

INCORPORATED

UNDERWRITERS AND DISTRIBUTORS

TIME & LIFE BUILDING ROCKEFELLER CENTER
NEW YORK 20, N. Y.

Trading Department

CO-MANAGERS

ROBERT J. BASEL . JOSEPH F. SCHEIDECKER
¢

JOSEPH ELIAS MEL ACKERMAN

"MyRON A. LOMASNEY & Co.

NEW YORK 4

67 BROAD STREET,

N Telephone: BOwling Green 9-8165 Teletype: NY 1-5110

_LANPHIER; CHARLES —
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ADAMS, RALPH E.
Berney Perry & Company. Inc.,
Birmingham
AGEE, RUCKER
Sterne, Agee & Leach, Birmingham
ALEXANDER, GEORGE B.
Conville & Company, Birmingham
ALLISON, CHARLES J.
Equitable Securities Corporation,
Birmingham
ANDRESS, JAMES C.
First National Bank of Mobile,
Mobile
ANDREWS, J. WARREN
First’ National Bank, Montgomery
ANDREWS, Jr., O. L. : _
Merrill Lynch, Pierce, Fenner & Smith
Incorporated, Birmingham
ARMSTRONG, ERNEST E.
Sterne, Agee & Leach, Montgomery
BAXLEY, MARION L.
Merrill Lynch, Pierce, Fenner & Smith
Incorporated, Montgomery
BONHAM, JOHN A.
Odess, Martin, Sellers, Doe & Bonham,
Inc.,, Montgomery
BOSWELL, H. GRADY
Merrill Lynch, Pierce, Fenner & Smith
Incorporated, Montgomery
BRODNAX, MARION 1J.
Brodnax & Knight, Inc., Birmingham
BROWN, C. BLYTHE
Cumberland Securities Corporation,
Birmingham
BRYANT, HOMER %
Odess, Martin, Sellers, Doe & Bonham,
Inc., Tuscaloosa
CANBY, YARDLEY P,
Courts & Co., Birmingham
CARLISLE, C. JUDSON
Sterne, Agee & Leach, Birmingham
CARLSON, Jr., ROBERT H.
Carlson & Co., Inc., Birmingham
CLAYTON, ROGER
Hugo Marx & Co., Birmingham
COHEN, MAYER A.
Odess, Martin, Sellers, Doe & Bonham,
Inc.
COHEN, MORTIMER A.
Sterne, Agee & Leach, Montgomery
COX, JAMES L.
Brodnax & Knight, Inc., Birmingham
COX, Jr., JOHN B,
Birmingham Trust; National Bank,
Birmingham
CROW, JAMES S:
First National Bank of Birmingham,
Birmingham
CRUMPTON, TOM U.
T U. Crumpton & Co., Inc. Birmingham
DARBY, Jr.,, NOLAN C.
Merrill Lynch, Pierce, Fenner & Smith
Incorporated, Birmingham

DOE, , WELDON W.
Odes®, Martin, Sellers, Doe & Bonham,
Inc.,, Montgomery

DOROUGH, JAMES E.
Sterne, Agee & Leach, Birmingham
DURKEE, ARTHUR B.
Sterne, Agee & Leach, Birmingham
ELIASBERG, JULIEN -
Selma
FLETCHER, J. G. B.
Odess, Martin, Sellers, Doe & Bonham,
Inc., Birmingham
FORE, ROBERT B.
First National Bank of Birmingham.
Birmingham
FRAZER, FRANK B.
Shropshire, Frazer & Co.,
GAUNTT, WILLIAM L.
Thornton, Mohr, Farish & Gauntt Inc.,
Montgomery
GENTRY, EDWIN A.
Merrill Lynch, Pierce, Fenner & Smith,
Incorporated, Birmingham
HAYLEY, FRED A.
Merchants National Bank, Mobile
HAYS, WILL C.
Merrill Lynch, Plerce, Fenner & Smith
Incorporated, Montgomery
HEAD, Jr., JAMES A.
Odess, Martin, Sellers, Doe & Bonham,
Inc.
HENDRIX, JAMES R.
Hendrix & Mayes, Inc., Birmingham
HOLLEMAN, 8. BROOKS
Hugo Marx & Co., Montgomery
HOLLEMAN, JOHN ALBERT
Hendrix & Mayes, Inc., Montgomery
HUBBARD, CHARLES C.
Hendrix & Mayes, Inc., Montgomery
HYDINGER, ELBRIDGE S.
Carlgon & Co., Inc., Birmingham
JETER, Jr., MARK
Courts & Co., Birmingham
JOHNSON, LYNWOOD 8,
Merrill Lynch, Plerce, Fenner & Smit!h
Incorporated, Montgomery

JOLLY, Jr., JOE D.
Hugo Marx & Co., Birmingham

KENAN, HAMPDEN D.
First Natlona] Bank of Birmingham

KNOWLES, BENJAMIN B.
Merrill Lynch, Plerce, Fenner & Smith
- Incorporated, Montgomery

Mobile

First National Bank of Montgomery,

Montgomery
LEACH, EDMUND C.

Sterne, Agee & Leach, Montgomery
LEE, ALONZO H.

Sterne, Agee & Leach, Birmingham
LEE, Jr., ALONZO H.

Sterne, Agee & Leach, Birmingham

LEONTIS, STEVE X
Courts & Co., Birmingham '

LOMBARDO, JOSEPH P,
Stubbs, Watkins & Lombardo,
Birmingham

Inc.

ROSTER OF MEMBERS ———

LONG, KENNETH

Carlson & Co., Inc., Birmingham
.LYNN, HENRY 8.

Sterne, Agee & Leach, Birmingham
LYONS, ARTHUR

Sterne, Agee & Leach, Birmingham
MALONE, SAM F,

The First National Bank of Birmingham
MARX, Jr,, V. HUGO

Hugo Marx & Company, Birmingham

. MARX, WILLIAM

Hugo Marx & Company, Birmingham
MATHES, Jr.,, WALLACE
Merrill Lynch. Pierce, Fenner & Smith,
Incorporated, Birmingham
MAY, LAWRENCE A.
Thomton Mohr, Farish & Gauntt Inc.,
Montgomery
McDONALD, JOHN  G.
Merrill Lynch, Pierce, Fenner & Smith
Incorporated, Montgomery

McHENRY, Jr.,, WILLIAM K.
Sterne, Agee & Leach, Birmingham

MOHR, Jr., SIDNEY J.
Thornton, Mohr, Farish & Gauntt Inc..
Montgomery

MORROW, Jr.,, HUGH
Watkins, Morrow & Company,
Birmingham

MORROW, HUGH, III
Watkins, Morrow & Co., Birmingham

NABERS, DRAYTON
First National Bank, Birmingham

ODESS, LEWIS J.
Odess, Martin, Sellers, Doe & Bonham,
Inc., Birmingham

OWENS, ROBERT F.
First National Bank of Birmingham,
Birmingham

PENNINGTON, EDWARD W.
Hendrix & Mayes, Inc., Birmingham

- PERRY, MARVIN G.

Berney Perry & Company, Inc.
Birmingham

PERRY, III, TUNSTALL B.
Berney Perry & Company, Inc.
Birmingham

PERRY, W. BERNEY
Berney Perry & Company, Inc.
Birmingham

PILL, HOWARD E.
Thornton, Mohr, Farish & Gauntt Inc.,
Montgomery

SCALES, JOSEPH H,
Stubbs, Watkins & Lombardo, Inc,,
Birmingham
SCHULHAFER, LOUIS
Odess, Martin, Sellers, Doe & Bonham,
Inc., Birmingham
SELLERS, PHILLIP A.
Odess, Martin, Sellers, Doe & Bonham,
Inc.,, Montgomery
SHANNON, JACK H.
Berney Perry & Company, Inc.
Birmingham
SHRIVER, JOHN
Merrill Lynch, Pierce, Fenner & Smith
Incorporated, Birmingham
SHROPSHIRE, OGDEN
Shropshire, Frazer & Co., Mobile
STANSEL, ARTHUR
Courts & Co., Birmingham

. STERNE, MERVYN H

Sterne, Agee & Leacfl. Birmingham
STRAUGHAN, Jr., HOWARD R.
Birmingham Trust National Bank
Birmingham
STUBBS, Jr.,, GEORGE H.
Stubbs, Watkins & Lombardo, Inc.
Birmingham
SWAGLER, RICHARD C.
Odess, Martin, Sellers, Doe & Bonham,
Inc., Birmingham
TANKERSLEY, WILL H.
Sterne, Agee & Leach, Montgomery
THOMAS, FRANK W.
Stubbs, Watkins & Lombardo, Inc.
Birmingham
ULMER, T. CLYDE
Courts & Co., Blrmingham
VINCENTELLI, JOHN M.
Merrill Lynch Pierce, Fenner & Smith
Incorporated, Montgomery
WALKER, Jr,, JOSEPH P.
Lehman Brothers-One William
Department, Birmingham
WATKINS, Jr., MILES A.
Stubbs, Watkins & Lombardo, Inc.,
Birmingham
WATKINS, Jr., WARNER S.
Watkins, Morrow & Co., Birmingham
WHITE, Jr., JAMES H.
Hendrix & Mayes, Inc., Birmingham

WOOD, GEORGE M.
George M. Wood & Company,
Montgomery

WOOD, Jr., GEORGE M.
George M. Wood & Company,
Montgomery

YARDLEY, THOMAS K,
Hendrix & Mayes, Inc., Birmingham

37 WALL STREET

AMES ANTHONY & Co.

BOwling Green 9-4290

NEW YORK 5, N. Y.

Teletype NY 1-4541

N
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~ M. S.WIEN & Co. INC. -

* EST. 1919
Members New York Security Dealers Association
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: rd
¢ & (-4 D 2 : BRYANT, FBE]? M. CRAWFORD, Jr., ALLEN C, ERBESFIELD, EDWARD A,
Georgla Securlty ealers ASSOClatlon The Robinson-Humphrey Company, Inc.  French & Crawford, Inc. Norris & Hirshberg, Inc. (Associate)
BUDD, JAMES COLEMAN CRAWFORD, ALLEN ERWIN, DONALD L. .
' The Robinson-Humphrey Company, Inc. Johnson, Lane, Space and Co., Ine. J. W. Tindall & Company (Associate)
% % ~ BUDD, TOWNSHEND Savannah Continued on page 44
Budd & Co., Inc, CROFT, Jr., EDWARD S.
BURT, FRANK The Robinson-Humphrey Company, Inc.
| Byron Brooke & Company CROWLEY, CARL A,
BUSH, DAVID D, Merrill Lynch, Pierce, Fenner & Smith
| Vance, Sanders & Co., Inc., - Incorporated
L Ft. Lauderdale CRUMPTON, III, THOMAS U,
| BUTSCHER, JOHN J, . Interstate Securities Corporation
| Merrill Lynch, Pierce, Fenner & Smith DAUGHERTY, BENJAMIN T, @
i Incorporated (Associate) The Robinson-Humphrey Company, Inc.
| CAGLE, WILLIAM J, DAVIS, D, H.
i French & Crawford, Inc, (Associate) Johgson?vil:ne, Space and Co., Inc., F UNDAMENTAL
CANDLER, JOHN C, Savannah
l .(Ighnsoin; ;..anerf Space and Co., Inc. DAVIS, LLOYD IN VESTORS’ . |
ssociate Harris, Upham & Co, 1 : L
nvesting in common stocks -
| CAREY, LOUIS H. DAWSON, E.
| _ Courts & Co. Jz‘;fnsoﬁ,ELane, Space & Co., Inc. selected for possibilities of growth .
" s CARSON, ROBERT HOWARD (Assoclate) in income and capital
Harrison Clarke John B. Ellis Frank J. Myers Tillman-Whitaker Co., Athens (Associate) DEAN, JAMES B. over the years
J CARTER, Jr., HUGH D, J. W. Tindall & Company years.
f . 2 Courts & Co. . ' DeJARNETTE, C. M.
| President: Harrison Clarke, Johnson, Lane, Space and Co., Inc. CHALKER, THOMAS F. Courts & Co. (Associate)
i 3 . A Goodbody & Co. DEMPSEY, H. G.
; Vice-President: John B. Ellis, Courts & Co. CHAMBLESS, HENRY H. f French & Crawford, Inc. (Assoclate)
% : Johnson,. Lane, Space and Co., Inc. DENNY, RICHARD A,
Secretary-Treasurer: Frank J, Myers, J. H. Hilsman & Co., Inc. (Assoclate) P Courts & ot
Executive Committee: Townshend Budd, Budd & Co., Inc,; = CHEATHAM, R. WARREN DICK, Jr., JACKSON P.
J. C. Bradford & Co. , E. F, Hutton & Company

Thomas J. Monroe, Jr., Citizens & Southern National Bank; CHESNUT, JAMES D. WENGE ROBIRT &

DIVERSIFIED

Joseph E: Lay, The Robinson-Humphrey Company, Inc.; Samuel J. W. Tindall & Company ?Auma;x-tw)hnaker Co., Athens T
4 CHILDRESS, WADE T. ssoclate
W. Preston, Jr., Wyatt, Neal & Waggoner. Francis I du Pont & Co, (Associate) DOERFLER, HARRY J, INVESTMENT I‘UND, ». «
Took Office: January 1961; Term Expires: December 31, 1961. C*?ggggg Llareial v I W Dg;‘(:’;:“} o‘:: McKinnon - (Assoclate) A balanced investment
ROSTER OF MEMBERS Savannah $ French' & Crawford, Inc. (Associate) in‘bonds, preferred stocks and
- CHRISTOPHER, KENT . DONNELLY, C. ROBERT common Stocks.
(Members located in Atlanta unless BAUMGARTEN, S. BERNARD First Fidelity Securities Corporation Harris, Upham & Co. (Associate)
otherwise indicated) Harris, Upham & Co. (Assoclate) (Associate) DONALDSON, SAMUEL L.
ABDOU, JAMES BECK, WILL R. CLARKE, HARRISON Merrill Lynch, Plerce, Fenner & Smith
French & Crawford, Inc. (Associate) Norris & Hirshberg, Inc. (Associate) Johnson, Lane, Space & Co., Inc. Incorporated (Associate)
ABERNATHY, RAYMOND BEESON, JAMES T. CLARKSON, MASSEY DORNBUSH, TERRY A,
Courts & Co., (Associate) Clement A, Evans & Company, Inc. Courts & Co. Courts & Co,
ABLE, STEPHEN Augusta CLAY, JR.,, RYBURN G. - DRAPER, FRANK W,
Trust Company of Georgia (Associate)  BENNET, JR., J. E. Merrill Lynch, Pierce,- Fenner & Smith The Robinson-Humphrey Company, Inc. i
ADAMS, ALLISON Courts & Co. (Associate) ; c:;;;;xm;zt;g”(::oclate) (Associate) u
Thomson & McKinnon (Associate) BENSON, LAMONT ’ . DREW, J. OLIN s
ADAMS, EDWARD R. Johnson, Lane, Space & Co., Inc. Clisby ‘& Co., Macon J. H. Hilsman & Co., Inc, DIvtRs‘F'ED GROWTH
Tne Robinson-Humphrey Co., Inc. (Associate) : COE?E’ EI:-I DARGAg DRUITT, ROBERT F. STOCK F“ND
ADLER, II, LEOPOLD BERKOWITZ, R. E. 7 F. 1ltzt)on & Company First National Bank (Associate) » WG
Varnedos, Chisholm & Co., Inc. Courts & Co. (Associate) : it DULANEY, LANDON C. Investing for long term growth
Savannah BLACK, Jr., H. GRADY COLEMAN, G. E, The Robinson-Humphrey Company, Inc. ibilities | N
« +ALBRIGHT, Jr, EDWARD A. The Robinson-Humphrey Company, Inc.  Courts & Co. (Associate) DUPREE, JAMES H. possibilities In securities of companies
Wyatt, Neal & Waggoner BLACKSTONE, LESTER J.' COLLINS, CHARLES T. Courts & Co. (Assoclate) in many fields of scientific and
ANDERSON, C. I. . Clement A. Evans & Company, Inc. The Robinson-Humphrey Company, Inc. DURRETT, J. FRAZER economic development.
Miller Securities Corp. (Associate) (Associate) CONRAD, JR., LUTHER N, J. H. Hilsman & Co., Inc.
ANDERSON, CLIFFORD BLACKWOOD, Jr., W, HUGH The Robinson-Humphrey Company, Inc. EAGER, JR., WILLIAM G.
Thomson & McKinnon The Citizens and Southern National Bank (Associate) Norris & Hirshberg, Inc,
ANDREWS, THOMAS C. . .. BLALOCK, Jr., F. WELLBORN COOPER, WILLIAM FRED EDWARDS, DOUGLAS C.
Courts & Co, 2.G: : R. S. Dickson & Co., Inc. Merrill Lynch, Pierce, Fenner & Smith Goodhody & Co,
APPLEBY, WM. C. BLA_NCHARD' CLAYTON E, Incorporated EISENBERG, MILTON F.
E. F. Hutton & Company g\xller‘stec)untles Corp. CORLEY, WILLIAM T. glement I;A Evans & Company, Inc.
ARDEN, R. C. Bjociake First Fidelity Securities Corporation avanna
i Johnson, Lane, Space & Co., Inc. BLOCK, FRANK E, K (Associate) ELLIS, JOHN B.
(Associate) Citizens & Southern National Ban COURTS, RICHARD W Courts & Co.
ARMSBY, JOHN W. ' BOGGS, JR., RICHARD L. Courts & C ?
< 7 & Co., Inc OUXss 0. ELLIS, LAMAR H,
Wyatt, Neal & Waggoner Johnson, Lane, Space 0.y, ARC; Johnson, Lane, Space & Co. In
BOUNDS, JAMES W. COVEY, CHESTER C. , ] - Inc. Hugh W. Long and Compan
ARONS, EDWARD B. (Assoclate)
The Robinson-Humphrey Company, Inc. Courts & Co. J. W. Tindall & Company (Associate) % Incorporated
(Associate) BOWEN, HAROLD J. COX, A. CARY ELLIS, THOMAS Westminster at Parker o Elizabeth, New Jersey
ASHER, THOMAS J. i First National Bank (Associate) R. 8. Dickson & Co., Inc, Courts & Co. (Assoclate)
Goodbody & Co. (Associate) . BOWERS, STANLEY M. CRAIG, JAMES A
ATKINSON, JOS. H. McNeel-Rankin, Inc. Wyatt, Neal & Waggoner (Associate) —
Johnson, Lane, S{mce & Co., Inc., BOYD, D, HLUDsolg Etidioud CRAIGEN, JOHN ST, J -
LaGrange (Associate) Johnson, Lane, Space 0., Inc., b PI Y F t ?
AUSTIN, J. HOLLIS Augusta ! f:;‘s‘;)‘gm“t‘e)‘:“- al‘ll‘llng ourruture
J. W. Tindall & Company BRAY, ROBERT M.
AUSTIN, LAWRENCE M, Trust Company of Georgia g . -
Clement A, Evans & Company, Inc. BRAYSHAW, DONALD B. —an uit Fund kin;
(Associate) Lord, Abbett & Co. possible (iong-term groﬁh 0%
| BAGGERLY, JR., EARL W. BREWER, JR., J. ROBERT A s :
R. S. DicKson & Co., Inc. French & Crawford, Inc. capital and future income.
BAIRD, WILLIAM S. BROCK, HENRY F.
TR R e ROUE REEON Ask your investment dealer
BAN .
Miller Securities Corp (Associate) Byron Brooke & Company for prospectus or write to
BANKS, CARROLL E. BROWN, JR.,k?LA?ENCE MACKIE
J. C. Bradford & Co. McNeel-Rankin, Inc, "
BANKS, Jr., B. DONALD - BROWN, ML G. M. o OWN A SHARE IN Wellington Company, Inc.
Courts & Co. J. H. Hilsman & Co., Inc. (Assoclate) AMERICAN INDUSTRY : i
BARFORD, PHILLIP E. BROWN, Jr.,, JAMES F. Philadelphia 3, Pa.
Harris, Upham & Co. A Brown & Groover, Macon THRU FINANCIAL
BARNETT, JOHN H. BROWN, JOSEPH E.
Wyatt, i\Ies.l & Waggoner Courts’ & Co. lNDUSTR'AL FUND 3
BARROW, Jr.,, CRAIG BROYLES, NORRIS ARNOLD
Johnson, Lane, Space and Co., Inc, E. F. Hutton & Company FTl:iroSl;lgh Flnanc{al lndus}tlrlal A,
Savannah 3 un ares, you too can share o Te i
LES, Jr. RRIS ARNOLD
BASTIN, ALFRED E. BI;JO%I }?ﬁtt;ﬁ ?aoComgany in the ownership of more than
Trust Company of Georgia - 100 companies in approximately
BATES, ROBERT L BRUMBACK, ALFRED B. lzjotgifffere:lt lndustrl&esi seletcted
J. H, Hilsman & Co., Inc. (Associate)  Brown & Groover, Macon (Associate) g?owthm;: o;lsci‘l):?;ﬁ!ea;.‘ ong-term =h\
BAUM, CLIFFORD B. BRYANT, EVERETT C. Financial Industrial Fund is a o, tommsio— «®
First National Bank (Associate) Courts & Co. fully-managed investment fund e ue® e

now in its twenty-sixth year of
operation.

AFFILIATED
mail coupon today, (!ib FU N D ,

~ |1 FIE ASSOCIATES, Inc.— | A Common Stock Investment Fund
Distributor .of Financial Industrial
Fund Shares and FIF Capital Ac:u-l

AMERICAN
BUSINESS SHARES

~A'Balanced Investment Fund ———
Company invests in a portfolio

FOUNDERS MUTUAL FUND

Established 1938 :
_ SYSTEMATIC PAYMENT PLAN-—

(A Contractual Plan)

An investment company seeking_

I mulation Investment Plans. f(}rlits shareholders possibilities l'mlzfmcet‘!i btt:twl:en liontclsd nfng
= of long-term growth of capital preferred stocks selecte 0]
ACCUMULATIVE PLAN - INCOME PLAN | | would like to receive free Booklet- I and a reasonable current income. stability, and common stocks

selected for growth possibilities,

<

Prospectus may be obtained Prospectus describing FIF monthly ]

Teletype DN 249

| ‘ from authorized dealers or | investment plans. I B igckiany s s
| ; frgm I Name l
FOUNDERS MUTUAL I , LORrD, ABBETT & CO.
DEPOSITOR CORPORAHON l Address.....viinisssesiis G9-178Ca ' 63 Wall Street, New York 5
1st National Bank Bldg., Denver 2, Colorado l City State I ATLANTA CHICAGO LOS ANGELES SAN FRANCISCO

|
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Mr. & Mrs. Michael J. Heaney, Michael J. Heaney & Co., New York

‘x’t(

Canadian
Investment Securities

A. E. Ames & Co.

Limited
UNDERWRITERS AND DISTRIBUTORS

A. E. Ames & Co.

Members Toronto and Montreal Stock Exchanges

Affiliated offices in
sixteen cities in Canada, England and France.

A. E. Ames & Co.

Incorporated
Two Wall Street, New York 5, N. Y.

BUSINESS ESTABLISHED 1889
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Georgia Security Dealers Association

——— ROSTER OF MEMBERS

Continued from page 43
EVANS, CLEMENT A.
Clement A. Evans & Company, Inc.
EVERETT, III, WILLIS M.
Goodbody & Co. (Associate)
EVINS, SAMUEL N, '
Francis I. du Pont & Co. (Associate)
FELKER, RICHARD R.
Mutual Funds of America, Inc. -
FENNER, DARWIN C.
Merrill Lynch, Pierce, Fenner & Smith
Incorporated
FERGUSON, Jr., JOSEPH M.
Courts & Co.
FERRIS, DAKIN B.
Merrill Lynch, Pierce, Fenner & Smith
Incorporated
FERRY, Jr., WM.
J. W. Tlnda.ll & Compnny (Associate)
FIRESTONE, STANFORD B,
E. F. Hutton & Company
FITZGERALD, H. SCOTT
Putnam Fund Distributors, Inc,
FLEMING, Jr., STROTHER C.
E. F. Hutton & Company
FLEMING, WILLIAM S.
Courts & Co., Albany, Ga.
FONVILLE, PERCY G.
Harris, Upham & Co.
FOWLER, ROBERT R. e
The Robinson-Humphrey Company, Inc.
(Associate)
FRENCH, J. McCREA
French & Crawford, Inc.
FROST, JAY D.
J. H. Hilsman & Co., Inc. (Associate)
FULWILER, WM, H.
Harris, Upham & Co.
FUNSTEN, JAMES C.
Johnson, Lane, Space & Co., Inc.

GORLIN, STEVE
Courts & Co.
GOULD, WM, H, R.
Harris, Upham & Co,
GOULDMAN, R. E.
Courts & Co. (Associate)
GOW, Jr,, WILLIAM F.
Merrill Lynch, Plerce, Fenner & Smith
Incorporated
GRADY, HENRY W.
The Roblnson-Humphrey Company, Inc,
GRADY, ROBERT S,
The Robinson-Humphrey Company, Inc.
(Associate)
GRAHAM, EDWIN F.
E. F. Hutton & Company (Associate)
GREENE, III, T. G.
The Robinson-Humphrey Company, Inc.
(Associate)
GRIFFIN, RANDOLPH PAGE
. Wyatt, Neal & Waggoner
GRIGGS, JAMES R.
Johnson, Lane, Space & Co.,
La Grange
GRIGGS, R. BROOKS
Johnson, Lane, Space & Co., Inc.,
Columbus (Associate)
GROOVER, T. DENMARK
Brown & Groover, Macon
HAINES, C. WALDO
French & Crawford, Inc.
HANNER, RICHARD E.
Budd & Co,, Inc,
HARBOUR, Jr., RICHARD P.
Wyatt, Neal & Waggoner
HARDIN, TROY E,
The Roblnson -Humphrey Company, Inc.
(Associate)
HARMON, MELVIN
Fulton Natlonal Bank of Atlanta
(Associate)

Inc.,

HILL, TRACY W.
Citizens & Southern National Bank
(Associate)
HINDSMAN, D. WILLIAM
Johnson, Lane, Space & Co,, Inc,
HIRSHBERG, JULIAN R.
Norris .& Hirshberg, Inc.
HOFFMAN, CULLEN J.
The Robinson-Humphrey Company, Inc.,
Columbus
HOGG, JAMES H.
Norris & Hirshberg, Inc. (Associate)
IYOLLAND, LEWIS G.
E. F, Hutton & Company (Associate)
HOOK, JOHN A.
Citizens and Southern National Bank
HOPKINS, W. CABELIL
First Southeastern Company, Columbus
HOROWITZ, GERALD D.
Johnson, Lane, Space & Co., Inc.
(Associate)
HUGER, WM. E.
Ccurts & Co.
HULL, J. GIBSON
Merrill Lynch, Pierce, Fenner & Smith
Incorporated
HUNERKOPF, CLOVIS L.
Trust Company of Georgia (Associate)
HUNTER, Jr., H. F.

Courts & Co.,, Rome . "

JACOBS, ROGER M.
Wyatt, Neal & Waggoner
JELKS, FREEMAN N.
Johnson, Lane, Space & Co., Inc.
Savannah
JELKS, Jr.,, FREEMAN N.
Johnson, Lane, Space & Co., Inc.
Savannah
JOHNSON, ARNOLD C.
Norris & Hirshberg, Inc. (Associate)
JOHNSON, DAVID T,
Johnson, Lane, Space & Co., Inc.,
Savannah
JOHNSON, GARNER A.
French & Crawford, Inc.

JOHNSON, THOMAS M.

GANN, JR., ARCHIBALD HARPER, JR., JAMES K ' Johnson, Lane, Space and Co., Inc., |
The Robinson-Humphrey Company, Inc. Merrill Lynch Pierce, Fenner & Smith Savannah
(Associate) Incorporated (Associate) JOHNSON, Jr., THOMAS M.

GARDEN, THOMAS P HARRIS, BYRON D. -~ Johnson, Lane, Space and Co., Inc.,

Blair & Co., Incorporated (Associate)
GARRETT, WILLIAM L,
First Fidelity Securities Corporation
(Associate)
GASTON, ERSKINE F,
Goodbody & Co.
GEORGE, EDWARD A.
Citizens and Southern National Bank
(Associate)
GERNAZIAN, HARRY L,
Thomson & McKinnon
GIBSON, CHARLES C.
The Roblnson-Humphrey Company, Inc.
(Associate)
GILBERT, GEORGE W.
Clement A. Evans & Company, Inc,

GLAZER, MORRIS M.
J. C. Bradford & Co.

GLENN, JR, JONAS BRITTAIN
Francis I, du Pont & Co. (Associate)

GODSHALL, R. ELLIS
Clement A. Evans & Company, Inc.

GOLDMAN, DONALD
Merrill Lynch, Pierce, Fenner & Smith
Incorporated

GORDON, ALBERT E.
Wellington Distributors, Inc.,
Ft. Lauderdale, Fla.

Norris & Hirshberg, Inc,, Dalton, Ga.
HARRIS, LEONARD T.
Goodbody & Co.
HARRIS J. RALPH
Goodbody & Co.
HARRIS, S. RICHARD
Courts & Co.
HARRIS, THOMAS W
Clement A. Evans & Company, Inc.
(Associate)
HAWKINS, COMER
Courts & Co. (Associate)
HAY, Jr., WALTER 8.
Goodbody & Co.'

HAYS, JR., ROBERT A.
French & Crawford, Inc.

HENRY, FRANK J.
Courts & Co,

HERNDON, THOMAS H.
Clement A. Evans & Company, Inc.
HILL, ALTON A,
French & Crawford, Inc. (Associate)
HILL, JR., F. JOSEPH
Merrill Lynch, Pierce, Fenner & Smith
Incorporated (Associate)
HILL, JAMES M.
The Robinson- -Humphrey Company, Inc.
(Associate)

Savannah, Ga. (Associate)
JOHNSTON, Jr., J. L.

Johnson, Lane Space & Co., Inc,

(Associate)
JOLLEY, LEX

The Robinson-Humphrey Company, Inc.
JONES, BRYANT

Courts & Co. (Associate)
JONES, GUY R.

Harris, Upham & Co.
KABLE, JOHN R.

Clement A. Evans & Company, Inc.
KELLEY, CARL L.

Thomson & McKinnon (Assoclate)

KELLY, JAMES L.
First National Bank (Associate)

KENNEDY, JOHN LELAND
E. F. Hutton & Comany

KERN, JOHN W.
Trust Company of Georgia (Associate)

KILLEN, EUGENE H.
Clisby & Co., Macon (Associate)

KILPATRICK, Jr., ANDREW J.
Augusta

KISH, R. CARL
Merrill Lynch, Pierce, Fenner & Smith
Incorporated

Over Half a Century
of Investment Experience

With over 50 years of experience in Canadian invest-
ments, our organization is well prepared to serve
investors interested in Canadian securities. Our serv-
ices are readily available to mvesllng institutions,
banks and dealers.

Direct private wire connections with affiliated offices
in fourteen principal Canadian cities provide fast
and accurate service in Canadian securities, and en-
able us to execute orders promptly on all Canadian
stock exchanges, or at net prices in United States
funds if desired.

Wood, Gundy & Co., Ine.

40 Wall Street, New York 5, N. Y.
Telephone DIgby 4-0633
Atfiliated with
“Wood, Gundy & Company
Members of

The Toronto Stock Exchange Montreal Stock Exchange
Canadian Stock Exchange

and i
WOOd, Gundy & Company The Canadian Stock Exchange Association of Canada
imited
Kimite . Direct Wire Service To: o
Head Office — 36 King St., West, Toronto 1, Canada Toronto Winnipeg Vahcouver Hamilton
Ottawa Montreal Calgary ‘New York

Branches in the principal cities of Canada and in London, England

Burns Bros. & Company, Ltd.

Members: The Toronto Stock Exchange

B)
B

}

Underwriters and distributors of Canadian Securities

Burns Bros. & Denton, Inc.

TWO BROADWAY

NEW YORK 4, NEW YORK

Digby 4-3870

*
Affiliated with:

Burns Bros. & Denton, Ltd.

Members: The Investment Dealers’

gitized for FRASER
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Mr. & Mrs. Herb Beattie, H. A. Riecke & Co,, Philadelphia; Mr. & Mrs. James McAtee,

Butcher & Sherrerd, Philadelphia
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Mr, & Mrs. James Mundy, Suplee, Yeatman, Mosley Co., Incorporated, Philadelphia; Clifford Remington,

Hess, Grant & Remington, Inc., Philadelphia; Bill McCullen, Hess, Grant & Remington, Inc., Philadelphia

KLINE, Jr., A. CUYLER
Johnson, Lane, Space & Co., Inc,
KNELLER, GEORGE C.
Johnson, Lane, Space & Co., Inc.,
Savannah
KONTZ, JOHN T.
Merrill Lynch, Pierce, Fenner & Smith
Incorporated
KRENSON, WILLIAM D.
Johnson, Lane, Space and Co., Inc.
KUHLMAN, ALFRED D.
The Robinson-Humphrey Company, Inc.
LAGOMARSINO, ANTHONY J.
the Robinson-Humphrey Company, Inc
(Associate)
LAHMAN, HARRY
J. C. Bradford & Co.
LAMB, RICHARD M,
Merrill Lynch, Pierce, Fenner & Smith
Incorporated
LANGAN, JOHN FRANCIS
E. F. Hutton & Company (Associate)
LATTIMORE, HARRY H,
Varnedoe, Chisholm & Co., Inc., Savannah
| LATTY, Jr., HOWARD O.
Merrill Lynch, Plerce, Fenner & Smith
Incorporated (Associate)
| LAY, JOSEPH E.
| The Robinson-Humphrey Company, Inc.
) LEACHMAN, Jr., CHARLES W.
Norris & Hirshberg, Inc. (Associate)
LEE, ROBERT E.
Wyatt, Neal & Waggoner

LESESNE, JR., BRANNON B.
The Robinson-Humphrey Company, Inc.
(Associate)

LESSER, NORMAN
Trust Company of Georgia (Associate)

LEVIN, JACK
Courts & Co., (Associate)

LEVINE, JAY

Courts & Co. (Associate)
LEVINS, WILLIAM A.

Courts & Co.
LEWIS, WILLIAM WARDELL

Courts & Co.
LEWIS, WILLIAM H,

Goodbody & Co,
LINDSEY, EDWARD H.

Clement A. Evans & Company, Inc.
LIPSCOMB, JR., H. SWIFT

John Nuveen & Company
LOGAN, E. TOWNSHEND

French & Crawford, Inc. (Associate)
LORD, A, M. (PETE)

Courts & Co. (Associate)
LUPBERGER, E. A,

J. H. Hilsman & Co., Inc. (Associate)
LUTTRELL, WILLIAM R.

W. R, Luttrell & Co., Columbus

LUTTRELL, JR., WILLIAM R,
W. R. Luttrell & Co., Columbus

LYNCH, JOEL D,
Clement A. Evans & Company, Inc.
(Associate)

MADDOX, JOSEPH J.
Courts & Co.

MALLORY, WALDO W.
E. F. Hutton & Company

MALOOF, DEAN :
French & Crawford, Inc. (Associate)

MALOOF, FRANK
French & Crawford, Inc. (Assoclate)

MANNERS, PAUL E.
First National Bank

MARKWALTER, JOHN S.
Johnson, Lane, 8pace & Co., Inc,,
Augusta

MARTIN, Jr., GEORGE W.

The Robinson-Humphrey Company, Inec.

(Associate)
MARTIN, Jr.,, JUSTUS C.

The Robinson-Humphrey Company, Inc
MASON, JAMES M.

Johnson, Lane, Space & Co,, Inc.,

Augusta
MASON, LAWRENCE M,

Budd & Co., Inc. (Associate)
MATHEWS, Jr., ROBERT C.

Trust Company of Georgia
MATTHEWS, ROBERT

Merrill Lynch, Pierce, Fenner & Smith

Incorporated
MATTHEWS, WILLIAM M.

First National Bank of Atlanta
McADEN, H. WESLEY

E, F. Hutton & Company
McALISTER, KENNETH C.

Thomson & McKinnon (Associate)
McCLELLAND, JOHN E.

J. H, Hilsman & Co,, Inc,

McDANIEL, JR., SAM D.
The Citizens and Southern National
Bank (Associate)

McDONOUGH, Jr., JOHN J.
Merrill Lynch, Pierce, Fenner & Smith
Incorporated

McDOUGAL, PAUL A.
First Southeastern Company
Columbus

McDUFFIE, Jr., PHIL C.
Merrill Lynch, Pierce, Fenner & Smith
Incorporated

McGAUGHY, PAUL W.
Equitable Securities Corporation

McKINNON, WILLIAM B,
E. F. Hutton & Company (Associate)

)'

MARKETS mainiained in all classes of Canadian external :
and internal bond issues.

Stock orders executed on the Monireal and Toronto Stock
Exchanges, or net New York markets quoted on request.

DIRECT PRIVATE WIRES TO TORONTO, MONTREAL, OTTAWA, WINNIPEG,
CALGARY, VANCOUVER, VICTORIA AND HALIFAX
BELL SYSTEM TELETYPE NY 1-702-3

Dommion SEcurITIES GRPORATION

Associate Member American Stock Exchange

Boston Toronto
London, Eng. 40 EXCHANGE PLACE, NEW YORK 5 Montreal
Ottawg, . Telephone WHitehall 4-8161 Winnipeg
Calgary Canadian Affiliate — Member Toronto, Montreal Vancouver
. Halifax and Canadian Stock Exchanges Victoria

STOCKS

Digitized for FRASER
http://fraser.stlouisfed.org/ ™

McLENNAN, LOUIS W,
Courts & Co. (Associate)

McNAIR, HOWARD 8.
Courts & Co.

McNEEL, Ir., EUGENE E.
McNeel-Rankin, Inc.

McRAE, D. FINLAY.

Blair & Co., Incorporated

McWHORTER, FONVILLE
Courts & Co.

MEADOWS, CARL L.
Varnedoe, Chisholm & Co., Inc,
Savannah

MEANS, JAMES W.

Francis I. du Pont & Co.

MENDE, JR., GEORGE R.
First National Bank

MENDEL, HERBERT
Norris & Hirshberg, Inc. (Associate)

MERRY, ARTHUR H,
Johnson, Lane, Space & Co., Inc.,
Augusta (Associate)

MEYER, CHARLES A.
Johnson, Lane, Space and Co., Inc,
La Grange (Associate)

MIDDLETON, 8. GYRON
E. F. Hutton & Company (Associate)

MILHOUS, JAMES F.
First National Bank

MILHOUS, Jr., JAMES F.
The Robinson-Humphrey Company, Inc.
(Associate)
MILLER, JOSEPH L,
Clement A. Evans & Company, Inc.
(Associate)
MILLER, PHILIP L.
Miller Securities Corp.
MILLIKAN, TROY W.
Johnson, Lane, Space and Co., Inc,
Savannah
MILNER, JAMES B,
Byron Brooke & Company
MILSTEAD, ANDREW J.
Merrill Lynch, Pierce, Fenner & Smith
Incorporated
MONK, GEORGE W.
Clement A. Evans & Company; Inc.

MONROE, THOMAS J.

Citizens & Southern National Bank
MORRIS, JACK C.

Johnson, Lane, Space and Co., Inc.
MORRIS, JOSEPH L.

The Robinson-Humphrey Company, Inc,
MURPHY, Jr., N. BARNARD

Goodbody & Co.
MYERS, FRANK J.

J. H. Hilsman & Co., Inc.

¢ Continued on page 46

HA 2-9251

dian Markets:

Sound Value
In Canada

Since 1945 U. S. business and
individuals have increased. their
investment in Canada by over
$10.8 billion to a total of $15.8
billion. Over $5.6 billion of the
total represents holdings of Cana-
dian bonds and securities and the
balance is in direct investments
in plant and equipment.

We offer an extensive investment
service in all Canadian securities
including latest quotations and
prompt execution of orders in
American funds. Our Canadian
affiliate maintains offices in lead-
ing Canadian cities and a coast-
to-coast wire service,

W.C. Pitfield & Co., Inc.

30 Broad Street, New York 4, New York
An affiliate of
W. C, Pitfield & Company Limited

17 offices across Canada and a direct
private wire system covering all Cana-

NY 1-1979
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Mr. & Mrs. Edwin Markham, Smith, Barney & Co., New York; Mr. & Mrs. William R. Gaynor,
Smith, Barney & Co., San Francisco

The Commercial and- Financial Chronicle . , ., Thursday, November 16, 1961

Mr. & Mrs. Hal E Murphy Mr. &FMrs Edwg;'l. Beck and Carolyn M. Beck,
| &

New York

(41

Georgia Security Dealers Association

Continued from page 55
NEAL, J. ROBERT i
Wyatt, Neal & Waggoner
NICHOLSON, GEORGE A,
E, F, Hutton & Company
NORRIS, III, A, M.
Wyatt Neal & Waggoner (Assoclate)
NORVELL, J. FLEMING
Clement A, Evans & Company, Inc.
Augusta
NUNNALLY, JR., HUGH P.
Budd & Co., Inc.
NUNNALLY, McKEE
Courts & Co.
OBERRY, GEORGE G.
Merrill Lynch, Pierce, Fenner & Smith
Incorporated
O’CALLAGHAN, L. J.
Courts & Co. (Associate)
OGLESBY, M.

LAMAR
The Robinson-Humphrey Company, Ine.

O’KELLEY, SIM D,

Miller Securities Corp. (Associate)
OLIVER, ROBERT B.

French & Crawford, Inc.)(Associate)

ROSTER OF MEMBERS

OLLIFF, AUBREY
Miller Securities Corp.

O’NEIL, JACK T,
French & Crawford, Inc.

OWEN, ROBERT E,

(Associate)

The Robinson-Humphrey Company, Ing.

(Associate)
PARKER, JOHN I,
Norris & Hirshberg, Inc. (Associate)
PATTON, IV, JAMES H,
Norris & leshberg, Inc. (Associate)
PATY, III, ARTHUR A.
Clement A. Evans & Company, Inc.
PAULSEN, GROVER C.
Johnson, Lane, Space & Co.,
Savannah
PEAVY, JR., ERNEST H,
French & Crawford, Inc.
PEEPLES, FRANK
Clement A. Evans & Co., Inc.,"Macon
PELT, W. E.
Johnson, Lane, Space & Co., Inc.
(Assocmte)
PENDERGRAST, THOMAS J.
Courts & Co,

Inc.,

(Associate)

DOHERTY ROADHOUSE & CO.

Specializing in Canadian Securities

Private wires to all
Canadian and U. S. Markets

HEAD OFFICE: TORONTO, ONTARIO

335 BAY ST. PHONE 368-7411
OFFICES
Vancouver Calgary Winnipeg Timmins
Kirkland Lake Haileybury North Bay Sudbury
Port Arthur Toronto (2)

CANADIAN SECURITIES

securities.

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

Our Trading Department maintains firm markets
on listed and unlisted issues in U. S. funds and is avail-
able for all types of dealer transactions,

TRADING DEPARTMENT
EMpire 6-5831
TELEX 02-2461

MEMBERS
THE INVESTMENT DEALERS
Y ' ASSOCIATION OF CANADA

WISENER, MACKELLAR AND COMPANY
IMITED

220 Bay Street, Toronto 1, Canada

MEMBERS
THE TORONTO STOCK EXCHANGE

PERKINSON, TOM G.
French & Crawford, Inc.
PHILHOWER, JR., LOUIS 8§,
Clisby & Co., Macon (Associate)
PORTER, GEORGE
Trust Company of Georgia (Associate)
PRESTON, Jr., SAMUEL W.
Wyatt, Neal & Waggoner
PRITCHETT, KEN
Courts & Co.
RADFORD, Jr., ROLAND A.
J. W. Tindall & Company
RAGSDALE, IRVIN T,
Clement A. Evans & Company, Inc.
RAGSDALE, IRVIN T.
Clement A. Evans & Company, Inc,
RANKIN, III, JOHN R.
McNeel-Rankin, Inc.
RANKIN, Sr., JOHN R,
McNeel-Rankin, Inc,
REAM, III, DONALD K,
Brown & Groover, Macon (Assoclate)
REDFORD, 8, COURTS
French & Crawford, Inc. (Associate)
REES, III, ARTHUR F.
Clement A, Evans & Company, Inc.
REEVES, H. GRADY
Courts & Co.
RENSHAW, JOHN N.
McNeel-Rankin, Inc.
REVSON, Jr.,, ALFRED F.
Courts & Co.
REYNOLDS, A. ZAHNER
Courts & Co.
RIVES, JR., SYDNEY B,
Clement A. Evans & Company, Inc.
Macon, Ga.
ROBERTS, BEN E.
Courts & Co.
ROBERTS, W. R,
J. H. Hilsman & Co,, Inc.
ROBERTSON, Jr.,, A. WILLIS
The Roblnson-Humphrey Company, Inc.
ROBINSON, ROBY
The Robinson-Humphrey Company, Ine.
ROE, WILLIAM G.
Johnson Lane, Space & Co., Inc.,
(Associate)
ROSENBERG, MARK F.
The Robinson-Humphrey Company, Inc.,
Columbus (Associate)
RUSSELL, ROBERT L,
Johnson, Lane, Space & Co., Inc,,
(Associate) .
SAMS, JR.,, LEWIS R.
First Fidelity Securities Corporation
(Associate)
SANFORD, DENNIS
Trust Company of Georgia (Associate)

SAUNDERS, JACK H.
Varnedoe, Chisholm & Co., Inc.
Savannah

SCHAEFER, Jr., W. BRUCE
J. H, Bradford & Co.

SCHENK, JAMES W,
First Fideuty Securities Corporation
(Associate)

SEITZ, JOSEPH
Wyatt, Neal & Waggoner (Associate)
SETTLE, J. FLEMING
J. H, Hilsman & Co., Inc.
SETTLE, ROYSTON R.
J. H. Hilsman & Co,, Inc.
SETTLE, WILLIAM C.
Johnson, Lane, Space & Co., Inc.,
(Associate)
SEWARD, CHARLES H.
Johnson, Lane, Space and Co., Inc.,
Savannah, Ga. (Associate)
SHAINKER, CHARLES J.
Harris, Upham & Co.
SHARPLEY, DON F.
Varnedoe, Chishelm & Co., Inc.,
Savannah (Associate)
SHAVER, C. RALSTON
McNeel-Rankin, Inc.
SHAW, JOHN E, B.
Harris, Upham & Co,
SHAY, LEONARD B.
.McNeel-Rankin, Inc.
SHELDON, HARRY L,
Goodbody . & Co.
SHOUN, MURRAY C.
Merrill Lynch, Pierce. Fenner & Smith
Incorporated
SIMKINS, ARTHUR B.
Clement A. Evans & Company, Inc,,
Savannah
SITES, CRAWFORD M.
Courts & Co.
SITES, FRANK B.
Courts & Co.
SKINNER, JR., HERBERT C.
Varnedoe, Chisholm & Co., Inc.,
Savannah (Associate)
SLATTERY, JOSEPH J.
Johnson, Lane, Space & Co.,
Augusta
SMITH, Jr., HERSHEL F.
Johnson, Lane, Space & Co., Inc.
SMITH, JOSEPH
J. C. Bradford & Co.
SMITH, RAYMOND H,
Clisby & Co., Macon
SMITH, SIDNEY M.
The Robinson-Humphrey Company, Inc.

SMITH, WALTER
Courts & Co.

SMITH, WILEY J.
Johnson, Lane, Space & Co., Inc.
Augusta

SPACE, JULIAN A.
Johnson, Lune, Space and Co., Inc.
Savannah

SPACE, JULIAN B,
Johnson, Lane, Space and Co., Inc,
Savannah, Ga. (Associate)

STAFFORD, THOMAS H.
J. C. Bradford & Co.

STAGG, JOHN M.
The Robinson-Humphrey Company, Inc.
(Associate)

STEADMAN, C. ELLIOTT
Johnson, Lane, Space & Co., Inc.

Inc.,

STEINHAUER, R. EUGENE
Norris & Hirshberg, Inc.
STEVENSON, JR., FRANK
Blair, & Co. Incorporated
STEWART, JAMES W.
Merrill Lynch, Pierce, Fenner & Smith
Incorporated (Associate)
STEWART, THOMAS W. 3
Johnson, Lane, Space & Co., Inc.,
STOCKS, FRANK
Trust Company of Georgla (Associate)
STOLLER, RICHARD H. 3
Johnson, Lane, Space & Co., Inc.,
Columbus (Associate)
SULLIVAN, WILLIAM P,
F. Eberstadt & Co,
SWAFFORD, Jr.,, THOMAS A.
Courts & Co. (Associate)
TABOR, RALPH RIVERS
First Fidelity Securities Corporation
(Associate)
TAYLOR, JR., FRANK E,
Fulton National Bank of Atlanta
THOMAS, B. B.
Courts & Co. (Associate)
THOMAS, RICHARD E.
J. H, Hilsman & Co., Inc.
THOMPSON, PAUL F.
McNeel-Rankin, Inc,
TINDALL, Jr. FRANK (.,
J. W, Tindall & Company
TINDALL, JULIAN W.
J. W. Tindall & Company
TOMPKINS, HENRY B.
The Robinson-Humphrey Company, Inc. )
TRAYWICK, HOWARD C.
Howard C. Traywick & Company, Inc.
TROUSDAL, REIDAR A.
Johnson, Lane, Space and Co., Inc.,
Savannah, Ga. (Associate)
UNDERWOOD, L. DEAN
Norris & Hirshberg, Inc.
VARDAMAN, OWEN €.
Wyatt, Neal & Waggoner
VARNEDOE, SAMUEL L.
Varnedoe, Chisholm & Co., Inc.
Savannah
WAGGONER, T, REUBEN
Wyatt, Neal & Waggoner
WALKER, A. CURTIS
Walker & Co., Columbus

WALKER, FLOYD L.
Norris & Hirshberg, Inc,

WALKER, HAROLD L,
J. H, Hilsman & Co., Inc.

WALKER, SAMUEL G.
J. H. Hilsman & Co., Inc.

WALLACE, Jr.,, ROY W.
Merrill Lynch Pierce, Fenner & Smith
Incorporated

WALLS, JAMES W.
Norris & Hirshberg, Inc,

WANSKER, JOSEPH
First Fidelity Securities Corporation

WANSKER, ROBERT L.
First Fidelity Securities Corporation

Royal Bank Bldg.
Toronto, Canada

American Stock Exchange

CANADIAN SECURITIES

Orders executed on all-Canadian Exchanges at regular
commission rates or traded in New York in

United States funds.

CHARLES KING & CO.

Members

Montreal Stock Exchange

61 BROADWAY, NEW YORK
Tel. WH 4-8980

Toronto Stock Exchange

~———%
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WATSON, III, JOHN L,

The Robinson-Humphrey Company, Inc.

WATT, ROBERT G.
Courts & Co. (Associate)
WEBB, JOHN C.
First Fidelity Securities Corporation
(Associate)
WELCH, S. B,
Courts & Co. (Associate)
WELLBORN, MARSHALL J.
Courts & Co.
WHELCHEL, Jr., WILLIAM PINCKNEY
Courts & Co., Albany
WHITAKER, JAMES L
Tillman-Whitaker Co., Athens
WHITE, CARL R,
J. H. Hilsman & Co., Inc.
WHITE, J. J.
Courts & Co.
WHITTLESEY, GEORGE 8.
Courts & Co.
WIEGAND, Jr,, A. FRANK
Courts & Co., Athens
WIGHT, WENDELL B.
The Rokinson-Humphrey Company, Inc.,
Albany
WILLIAMS, JOSEPH H.
Clement A. Evans & Company,
(Associate)
WILLIAMS, Jr., RALPH W,
Francis I. du Pont & Co.
WILLIAMSON, II, JAMES J.
Merrill Lynch, Plerce, Fenner & Smith
Incorporated
WILLIS, EUGENE F.
J. W. Tindall & Company
WISE, Jr.,, LAMAR M.
Merrill Lynch, Plerce, Fenner & Smith
Incorporated
WITHERSPOON, .G. HARRINGTON
Equitable Securities Corporation
(Associate)
WOOD, ALLEN WEST
E. F. Hutton & Company
WOODS, KENNETH R.
Francis I. du Pont & Co. (Associate)
WOODWARD, A. J.
Courts & Co. (Assoclate)
WORLEY, WILLIAM L.
Johnson, Lane, Space and Co., Inc.
(Associate)
YEARLEY, IV, ALEXANDER
The Robinson-Humphrey Company, Inc.
YOUNGBLOOD, JAMES S.
Goodbody & Co. (Associate)
YOW, LAWSON 8
The Robmson-Humphrey Company, Inc.

ZIMMERMAN, WILLIAM H.
Johnson, Lane, Space & Co., Inc.

Inc.

Kansas City Security Traders
Association

T.P. 0'Sullivan, IIl  Keith D. Lincoln

Myron D. Mesler  Francis D. Bertrand

President: Thomas P. O’Sullivan III, Harris, Upham & Co.
Vice-President: Keith D. Lincoln, E. F. Hutton & Company.
Treasurer: Myron D. Mesler, George K. Baum & Company.
Secretary: Francis D. Bertrand, H. O. Peet & Co.

Directors: John F. Fogarty, Jr., Stern Brothers & Co.; Russell K,
Sparks, Barret, Fitch, North & Co., Incorporated; Charles J.
Foley, H. O. Peet & Co.; James R. Gasal, Harris, Upham & Co.;
David Kramer, Bache & Co.; Charles M. Harris, A. C. Allyn

and Company, Incorporated.

National Committeeman: Russell K. Sparks, Barret, Fitch, North

& Co., Incorporated.

Alternate: Keith D. Lincoln, E. F. Hutton & Co.

ROSTER OF MEMBERS

(Members located in Kansas City unless BEAL, ROBERT"

otherwise indicated)

AGRON, EUGENE J.

Straus, Blosser & McDowell
BACKLUND, C. W,

Merrill Lynch, Pierce, Fenner & Smith

Incorporated
BANTRUP, WILLIAM

E. P, Hutton & Company

BARMBY, JOHN R.
George K, Baum & Company

%m«e /éa‘iea’ o annoeence it b 04/
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4, 4964 ower %/éb'ed well le localed al

One Criase Mantfattan Plaa,

New York 3,
.MCI.EOD,YouNG,WEm,INconponA'rzn

1 Chase Manhattan Plaza’

Telephone: WHitehall 4-1770

New York.

¢ New York 5, N. Y.
Teletype: N.Y, 1-4808

An Affiliate Of
McLEOD, YOUNG, WEIR & COMPANY LIMITED
50 KING STREET WEST, TORONTO, CANADA

Affiliated with:

TORONTO

MONTREAL

Midland Canadian Corporation
Dealers in
Canadian Securities

2 WALL STREET, NEW YORK 5
WOrth 4-5280 !

Midland Securities Corpn. Limited

Member:
The Investment Dealers’ Association of Canada

The Midland Company Limited

Member:
The Toronto Stock Exchange
Canadian Stock Exchange

Montreal Stock Exchange

LONDON

tl for FRASER
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Estes & Company, Inc., Topekn, Kans,
BERTRAND, FRANCIS D
H. O. Peet & Co.
BONDANK, JOHN J.
Zahner and Company
BRACKEN, DAN
. Waddell & Reed, Inc.

BRINKLEY, FRANK
A. C. Allyn & Co.

BURTON, JOHN T.
Bache & Co.

CARNES, JAMES E,
Merrill Lynch, Pierce, Fenner & Smith
Incorporated

CARROLL, LAURENCE B,
Dempsey-Tegeler & Co., Inc.

CHARMLEY, JACK

B. C. Christopher & Co.
COBURN, CLAY

Blyth & Co., Inc.

COEN, MIKE
Midland Securities Co., Inc.

COLE, WALTER 1.
Bescroft. Cole & Co., Topeka, Kans.

COLEMAN, HARRY
B. C, Christopher & Co.

COMBEST, EARL L.
Midland Securities Company, Inc.

CROWE, JOSEPH M.
Luce, Thompson & Crowe, Inc.

CROWE, MARTIN J.
Luce, Thompson & Crowe, Inc,

DYER, WILLIAM J.
Dempsey-Tegeler & Co., Inc.

FEESE, MASON H.
Milburn, Cochran & Company, Inc.

FOGARTY, Jr., JOHN F.
Stern Brothers & Co.

FOLEY, CHARLES J.
H. O. Peet & Co.

GASAL, JAMES R.
Harris, Uphaxq & Co,

GUMBINER, DONALD L.
Stern Brothers & Co.

HALPER, JACK K.
Straus, Blosser & McDowell

HANNI, ARTHUR R.
Seltsam, Hanni & Co., Inc.
Topeka, Kans.

HARRIS, CHARLES M.
A. C, Allyn & Co.

HARVEY, RALPH C.
Standard & Poor's

HECHTMAN, ELLIOT
Bache & Co.

HENRY, MARK
Mark Henry & Co., Atchison, Kan.

HOUSEWORTH, CARL H.
The Co]umbian,securitles Corporation,
Topeka

HOWK, JAMES
Stern Brothers & Co.

HUGG, WYNN
Beecroft, Cole & Co., Topeka

HUNTER, HAYWARD H.
George K. Baum & Company

JENNINGS, JOHN P.
Fund Distributors, Inc.,
Wichita, Kansas

KELLY, JAMES F.
H, O. Peet & Co.

KRAMER, DAVID
Bache & Co.

LATSHAW, JOHN .
E. F. Hutton & Company *

LINCOLN, KEITH D.
E. F. Hutton & Company
LUCAS, Jr.,, MARK A,
E. F. Hutton & Company
LUCE, JR., MILTON
Luce, Thompson & Crowe, Inc.
MacDONALD, LEWIS 8,
Dempsey-Tegeler & Co., Inc,
MADER, EDWARD G.
B. C. Christopher & Co.
MARGOTTA, ALEX
Commerce Trust Company
MARKEY, JOHN B.
Milburn, Cochran & Company, Inc.,
Wichita
MARSHALL, E, D.
Mark Henry & Co., Atchison, Kans.

MAYFIELD, HARRY F.
Commerce Trust Company

McDONALD, CLAUDE M
McDonald, Evans & Ccmpany

McGREEVEY, THOMAS J,
Harris, Upham & Co,

MESLER, MYRON
George K. Baum & Company

MEYER, CARL A.
The Columbian Securities Corporation,
Topeka

MEYER, ROBERT E.
Harris, Upham & Co.

MICHELSON, HENRY L.
Straus, Blosser & McDowell

MOHR, ROBERT
B, C. Christopher & Co.

MORRISON, KENNETH 8.
United Trust Company, Abilene, Kans.

NORTH, FRANK W.
Barrec, Fitch, North & Co., Incorporated

O’NEIL, TIMOTHY P,
A. C. Allyn & Co.

0’SULLIVAN, III, THOMAS P,
Harris, Upham & Co.

PAULY, ELMEZ Ww.
Pr t, Wright,

PERRY, JACK
Luce, Thompson & Crowe, Inc.

ider Co.

s
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FESELL, WILLIAM B,

Estes & Company, Inc., Topeka, Kans.
PIEDIMONTE, DAN

A. C, Allyn & Co.
PITLUGA, EDWARD F.

Midland Securities Company, Inc.
PRICE, EARL W.

Stern Brothers & Co

PURCELL, HOYT
Parker, Eisen, Waeckerle, Adams &
Purcell, Inc.

SAUNDERS, HAROLD
E. F. Hutton & Company
SELTSAM, DONALD A.
Seltsam, Hanni & Co., Inc., Topeka

SMART, ROBERT L.
H. O. Peet & Co,
SNYDER, FRANK
Beecroft Cole & Co Topeka
SORMANI, ANTHONY
Midland Securities Co., Inc.
SPARKS, RUSSELL K.
Barret, Fitch, North & Co., Incorporated

STEPHENS, JASPER F.
Texas Fund Management Company,
Houston, Texas

THOMPSON, KENNETH J,

Luce, Thompson & Crowe, Inc,
TOPLIKAR, FRANK A.

Zahner - and Company
WAGNER, THEODORE F.

Harris, Upham & Co.
WELSH, M. L,

Harris, Upham & Co,
WESTBROOK, FRANK C.

Midland Securities Co., Inc.
WHITE, LEONARD A,

McDonald, Evans & Company
WHITSITT, R. DALE

Security Management, Inc.
YAX, AMBROSE F.

Midland Securities Co., Inc,
YUKON, WARREN

B. C., Christopher & Co.

HAnover 2-0433 - 45

Toronto Stock Exchange
Canadian Stock Exchange

Peterborough, Ont.
Kingston, Ont.
Hanover, Ont.
Trenton, Ont.
London, England

Specialists in Canadian Securities
as Principal

for Brokers, Dealers and Financial Institutions

Grace Canadian Securities, Inc,

Members: New York Security Dealers Association
25 Broadway, New York 4, N. Y.

NY 14722

Orders Executed through and confirmed by Affiliate:

J. H. Crang ¢ Confiany

25 Broadway, New York 4, N. Y.

Members: The Investment Dealers Association of Canada
National Association of Securities Dealers, Inc.

Calgary Stock Exchange

V ancouver Stock Exchange

BRANCHES AND CORRESPONDENTS

Montreal, Que. Ottawa, Ont. Toronto, St. Clair Ave.
Kitchener, Ont. St. Thomas, Ont. Brockville, Ont.
Woodstock, Ont. Oshawa, Ont. ‘Owen Sound, Ont,

Oakville, Ont.
Niagara Falls, Ont.
Stratford, Ont.

St Catharines, Ont.
Lausanne, Switzerland

TELEX 015-220

Montreal Stock Exchange
Winnipeg Grain Exchange

Hamilton, Ont.
Chatham, Ont.

W elland, Ont.

New York, N. Y.
Nassau, The Bahamas
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Bond Club of Syracuse

Russell C. Carlson

Francis Q. Coulter  Richard Feldman Marshall W, Day

President: Francis Q. Coulter, Marine Midland Trust Company of
Central New York.

Vice-President: Richard Feldman, Granbery, Marache & Co.

Secretary: Russell C, Carlson, Onondaga County Savings Bank.

Treasurer: Marshall W. Day, George D. B. Bonbright & Co.

Governors: Albert C. Bickelhaup, Hemphill, Noyes & Co.; John
Glushko, Reynolds & Co.; Charles T, Heaton, First Albany
Corp.; John P. Miles, W. C. Langley & Co.; Alvin J. Grabau,
Grabau-Buchman, Inc.

Elected: January 16, 1961; Took Office: January 16, 1961; Term
Expires: January 15, 1962,

The Commercial and Financial Chronicle . . . Thursday, November 16, 1961

CLOSE, DR. JAMES A.
Merchants Naticnal Bank & Trust Co.
COATES, ALAN F.
First Albany Corporation
COPELAND, HARRY C.
Reynolds & Co.
COULTER, FRANCIS Q.
Marine Midland Trust Company of
Central New York
COWARD, RICHARD L.
Hugh W, Long and Company, Inc.,
Skaneateles, N, Y,
CUMMINGS, ERNEST M. »
George D. B. Bonbright & Co.
DANNER, EDGAR L.
Bache & Co. -
DAY, MARSHALL W,
George D. B. Bonbright & Co.
DEAN, VICTOR
Foster & Adams
DIETZER. DONALD D.
W. C. Langley & Co.
EASTMAN, DREW G.
Hugh Johnson & Company, Inc.
FELDMAN, RICHARD
Granbery, Marache & Co.

GEHM, GEORGE W.
First Trust & Deposit Co.

GLEAZEN, WILLIAM H.
Marine Midland Trust Company of
Central New York

GLUSHKO, JOHN R.
Reynolds & Co.

' GOODELLE, CLARENCE A.

Clarence A. Goodelle Co.

GRABAU, ALVIN J.
Grabau-Buchman, Inc.

GRAY, DONALD A.
Keystone Custodian Funds, King of
Prussia, Pa.

| Security Traders Association of
Los Angeles

Patrick H. Sheedy William H. Elliott Delbert E. Bakerink

President; Patrick H. Sheedy, Fairman & Co. ]
Vice-President: William H. Elliott, J. Barth & Co.

Secretary: Delbert E. Bakerink, Paine, Webber, Jackson & Curtis.
Treasurer: Kenneth O. Barsamian, Morgan & Co.

Governors: Ralph M. Dahl, Garat & Polonitza Inc.; William Ginn,

Harbison & Henderson; Clemens T. Lueker, Hill Richards &

Co., Incorporated.

ROSTER OF MEMBERS

BERNHARD, Jr., ROBERT E.
R. E. Bernhard & Co., Beverly Hills

(Members in Los Angeles unless
otherwise indicated)

GRIMES, WILLIAM H. C.

Lee Higginson Corporaiion ADKISON, FRED

Paine, Webber, Jackson & Curtis
ALEXANDER, JACK H. '

ROSTER OF MEMBERS
BICKELHAUF, Jr., ALBERT C.

BERRY, EARL
Eastman Dillon, Union Securities ‘& Co
BULLOCK, Sr., EDWARD J.

Hemphill, Noyes & Co.
BILLINGS, PEARNE W.
Hugh Johnson & Company, Inc.

BISHOP, WESLEY M.
Smith, Bishop & Co.

Pompano Beach, Fla.
CARLSON, RUSSELL C.

Onondaga County Savings Bank
CARY, DANIEL W,

Reynolds & Co.

4 ways to smooth the path

of executive responsibility

During our 89 years of cooperation with American finance and
industry as an advertising agency, we have developed unusual,
time-saving facilities for the benefit and convenience of the busi-
ness world. Among these specialized services are the speed and
accuracy of our production of corporate and financial advertise-
ments and our ability to present such material in plain English,
in attractive, readable type.

A number of our agency activities are described in the four
booklets illustrated in this advertisement. They are intended for
the information of treasurers and comptrollers, bankers and trust

HARTKEMEIER, ROBERT F.

Marine Midland Trust Co, of Central
New York

HEATON, CHARLES T.
First Albany Corporation

HIMBERG. HOWARD F.
George D. B. Bonbright & Co.

JOHNSON. ORLIE D.
George D. B. Bonbright & Co.

JOOR, Jr.. SAMUEL F.
First Albany Corporation

KLIMCZAK, STANLEY F.
Bache & Co.

KULLE, WILLIAM G.
Reynolds & Co.

LAPHAM, BEVERLEY H.
B. H. Lapham & Company

LeVEILLIE, G. NORBERT
Hugh Johnson & Company, Inc.

MILES, JOHN P.
W. C. Langley & Co.

MORE, DON S.:
Hayden, Stone & Co.

NEWER, BERNARD S.
Post-Standard (Honorary)

PELLENZ, MARVIN C.
First Albany Corporation

PETERMAN, HARVEY P.
Merchants National Bank & Trust Co.

PIRAINO, JOHN P.
Hugh Johnson & Company, Inc.

PLUME, WALTER L.
Lincoln National Bank & Trust Co.

POPE, ALBERT E.
K. B. Rollins & Co.

POZZI, FRANK
Solvay, N. Y.

QUERI, JOSEPH J.
Hugh Johnson & Company, Inc.

RAMAGE, WILLIAM -T.
Syracuse Savings Bank

ROBERTS, JAMES

ROLLINS, KARL B,
K. B. Rollins & Co.

SARVAY, MERTON E.
Merchants National Bank & Trust Co.

SHOVE, Jr.,, JOHN D.
Investment Counsel

SIMON, LEE K,
L. K. Simon & Co., Inc,

SMITH, EDWARD J.
Smith, Bishop & Co.

SMITH, LEO V.
Leo V. Smith & Co.

SNYDER, EVERETT W.
E. W. Snyder and Co.

SPARROW, KENNETH
The Syracuse Herald Journal (Honorary)

STOLZ, ROBERT B.
Smith, Bishop & Co.

ASCHKAR, PAUL H.
BAKER, HENRY
BAKERINK, DELBERT E,
BARSAMIAN, KENNETH 0.
BEEBE, JAMES L.
BENSON, ARTHUR

BENTO, JOSEPH

BERRY, MICHAEL
Evans MacCormack & Co,

BETZ, HERMAN O,
United California Bank

BOURBEAU, EDWARD J.
Daniel Reeves & Co., Beverly Hills

BROWN, WILLIAM E.
E. F. Hutton & Company

BRUM, JAMES E.
Shearson, Hammill & Co.

CALL, J. RICHARD
Hornblower & Weeks

CAMERON, DONALD M.
Willlam R. Staats & Co. ‘ Hornblower & Weeks

CARLSEN, THEODORE D.
Currier & Carlsen, Incorporated

CASS, ROBERT G.
Evans MacCormack & Co.

Marache & Co.

ARMSTRONG, JOHN

Mora & Co.
Beverly Hills, Calif.

Sellgren, Miller & Co., Inc.
Thomas C. Bowles & Co.
Paine, Webber, Jackson & Curtis

Morgan & Co. ,

Dempsey-Tegeler & Co., Inc.

Stern, Frank, Meyer & Fox

ME-ZT@%MDW

ESTABLISHED 1927

Serving Wall Street S%

83 WASHINGTON ST, ¥V NEW YORK 6 V¥ HAnover 2-9492

Patrons of The Antlers are exempt from mental taxes caused by worry
over “Interpretation,” “Regulation,” “Customer Whim,”
“Market Fluctuation.”

THE ““NEW’’ ANTLERS

2,000,000 Shares

(of well proportioned, superbly prepared food)

THE ANTLERS

PREFERRED STOCK
(and ONLY Preferred Stock used at our bar)

BUSINESS: Serving the finest food, wines and liquors to bankers,
brokers, traders, dealers, salesmen, customers. '

officers,.corporate lawyers and others whose duties include super- ' STONE, JUNIUS B. ‘ ¥
. s S A = Hugh Johnson & Company, Inc. FACILITIES: Recently expanded and redecorated; subdivided to ‘}
vision of .annual 'report&i, the issuance or retirement of securities, STONE, WILLIAM V. permit ser~ing (with privacy) large or small parties. '
or financial pubhc relations Lincoln National Bank & Trust Co. l
. : = ) THORNE, WILLIAM J. LOCATION: The ONLY restaurant on Wall Street. Y
Simply write or call Quentin Smith for a free copy of any of Marin: I\{Hdland 'I'x;wt Company of Price per share: Well helow intrinsic value!
these brochures whose subject matter may be of spe- Txcxf;::nzzg rL > ;
cific interest to you. % AF. GI_ Foster & Adams Serving members of leading stock ex-
TIFFANY, DONALD L. hanges and iations of Securities Men.
ALBERT FRANK-GUENTHER LAW, INC, MS¥YOR ~  Donald'L. Titfany, Inc.
. . BOSTON TORMEY, Jr., JAMES C. 67 Wall Street New York 5, N. Y.
Advertising *+ Public Relations CH:CAGO Hugh Johnson & Company, Inc. HAnover 2-4393 [
SAN FRENCISCO -
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CLAUDE, ARTHUR

Sellgren, Miller & Co., Inc.
COCKBURN, JAMES D.

Mitchum, Jones & Templeton
COLLINS, EUGENE

Hill Richards & Co.
COOK, WILLIAM B.

Hayden, 8tone & Co.
CROSS, PHILLIP B.

Evans MacCormack & Co.
CRUTTENDEN, JR., WALTER W,

Wheeler & Cruttenden, Inc,
DAHL, RALPH M.

Garat & Polonitza, Inc.
DAVIES, JR., WILLIAM H.

Dempsey-Tegeler & Co., Inc,
DEUTSCHMAN, HARVEY

V. K. Osborne & S8ons, Inc.,

Beverly Hills, Calif.
DIEHL. ROBERT D.

Wheeler & Cruttenden, Inc.
DIEUDONNE, Jr., GEORGE L.

Turner-Poindexter & Co,
DOAN, JAMES C.

Harbison & Henderson
DORMAN, JOHN

E. F. Hutton & Company
DORROH, WILLIAM A.

Shearson, Hammill & Co,
DOUGLASS, BRUCE

Dempsey-Tegeler & Co., Inc.
EARNEST, GEORGE H.

Evans MacCormack & Co.
ELLIOTT, WILLIAM H.

J. Barth & Co.
EUPER, THOMAS J.

Pacific Coast Securities Company
EUPER, Jr., THOMAS K.

Garat & Polonitza, Inc.
FINE, STUART

Cantor, Fitzgerald & Co., Inc.,

Beverly Hills
FRANKLIN, RICHARD

Samuel B, Franklin & Company
FRASER, JAMES G.

Stern, Frank, Meyer & Fox
FREEMAN, ALVIN R.

Dempsey-Tegeler & Co., Inc.
GENTLE, ANTHONY

Los Angeles Herald Express (Honorary)
GINN, WILLIAM E.

Harbison & Henderson
GOODFELLOW, RICHARD

J. A. Hogle & Co.
GRAFF, JOSEPH

Pirst California Company Incorporated
GRAMZA, D. NICHOLAS

H. Hentz & Co.
CRAY, JACK

Rutner, Jackson & Gray, Inc.
GREEN, NORMAN H.

Pledger & Company, Inc.
GREEN, ROBERT M.

Pledger & Company, Inc.
GREEN, SAM

Pledger & Company, Inc.

GRIFFIN, KENNETH J.
Mitchum, Jones & Templeton

GRIMES, MICHAEL
J. Barth & Co.

HALL, MAX
Dean Witter & Co.

HALLAM, CYRIL F.
Arthur B. Hogan, Inc., Burbank, Calif.

HECHT, JOHN C.
Dempsey-Tegeler & Co., Inc.

HENDERSON, ROBERT J.
Holton, Henderson & Co.

HERRERA, CONRAD
J. A. Hogle & Co.

HOLLAND, GARY
Bateman, Eichler & Co.

HOSOKAWA, ATSUYOSHI
Hill Richards & Co.

HOWARD, WILLIAM
Mitchum, Jones & Templeton

HUDSON, NORMAN
R. L. Colburn & Co.

IMBLER, A. O.
William R. Staats & Co.

JOHNSON, WILLIAM A.
Sutro & Co.,

KEENAN, JOHN J.
Currier & Carlsen, Incorporated

KIRWAN, NICHOLAS P.
Dean Witter & Co.

KRAFT, Jr., OSCAR F.
California Investors

KRAFT, VERNER HARRIS

Wheeler & Cruttenden, Inc.
LANZIT, STEVE

Pacific Coast Securities Company
La PUMA, JOSEPH G.

Currier & Carlsen, Incorporated
LATINOVICH, GEORGE M.

Bateman, Eichler & Co.
LEASON, Jr.,, HARVEY GLEN

Holton, Henderson & Co.
Le ROY, CARL

Holton, Henderson & Co.
LINDE, ELWOOD b

Holton, Henderson & Co.
LINK, FRANK

Harris, Upham & Co.
LINTON, DONN R.

Merrill Lynch, Pierce, Fenner & Smith

Incorporated
LIVINGSTONE, CHARLES R.

Marache & Co.
LOVELADY, CARL

First California Compary, Incorporated
LOWER, ROBERT

Shearson, Hammill & Co.
LUEKER, CLEMENS T.

Hill Richards & Co. Ineorporated
MacINTYRE, PATRICK

N. C. Roberts & Co., Inc.
MANN, WESLEY

Shearson, Hammill & Co.
MANTER, FRED

Robert H. Huff & Co.
MANWARING, JOSEPH E.

Evans MacCormack & Co.
McEVERS, MILTON 8.

Daniel Reeves & Co.
McGANN, EDWARD

Currier & Carlsen, Incorporated
McOMBER, A. SHANE

Hornblower & Weeks
MELVILLE, RONALD

Dean Witter & Co.
METZINGER, RAY

Evans MacCormack ‘& Co.
MILLER, D. DEAN

California Investors
MILLER, WILLIAM A.

Crowell, Weedon & Co.
MODRELL, PAUL -

Blyth & Co., Inc,
MOISE, JAMES J.

Canton, Fitzgerald & Co., Inc.,

Beverly Hills ’
MOORE, THOMAS

J. Barth & Co.
MORA, ADOLPH

Mora & Co., Beverly Hills, Calif.
MORA, VINCENT E.

Francis I. du Pont & Co.
MULREIN, JOSEPH

Crowell, Weedon & Co.
NEVINS, JOHN R.

Lester, Ryons & Co.
O’NEIL, DONALD

Fairman & Co.
O’NEIL, RICHARD R.

Fairman & Co.
OSTROW, JERRY

V. K. Osborne & Sons, Inc., Beverly Hills
OWEN, RICHARD E.

Kidder, Peabody & Co.
PETERSEN, DAVID

Walston & Co., Inc,
PHELAN, Jr., RALPH E.

Pacific Coast Securities Company
POINDEXTER, CLIFFORD E,

Turner-Poindexter & Co.
RAMPLEY, CHARLES

Dempsey-Tegeler & Co., Inc.

REDMOND, ROY
willlam R. Staats & Co.

RICHARDS, JOHN 8.
Harker & Co.

ROGERS, JOHN
Harbison & Henderson

RUSSELL, KENNETH
Sutro & Co.
RUSSELL, ROBERT M.
Rutner, Jackson & Gray, Inc.

SANDLER, MURRAY
Mitchum, Jones & Templeton

SHEEDY, CHARLES A.
Fairman & Co.

SHEEDY, PATRICK H.
Fairman & Co.

SHERIDAN, EDWARD
Holton, Henderson & Co.

SHERWOOD, ALLAN F.
Currier & Carlsen, Inc,

Phone 324-9346

Print$ at $1.50 Each-From

GAYLE PHOTO
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108 E. Palm Canyon, Palm Springs Calif.
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SHIMOOKA, EDDIE

Kleiner, Bell & Co., Beverly Hills
SHIPLEY, CLIFFORD D.

E. F. Hutton & Company
SHIPLEY, FOREST W.

Sellgren, Miller & Co., Inc.
SILLICK, JACK J.

Paine, Webber, Jackson & Curtis
SPIVEY, IRWIN

H. Hentz & Co., Beverly Hills
STEWART, DALE

Hayden, Stone & Co,
STEWART, ROBERT

First California Company, Incorporated
STOUT, SCOTT

Dempsey-Tegeler & Co., Inc.
SUMMERELL, DONALD E.

Wagenseller & Durst, Inc.
TORENA, JOSEPH

Lester, Ryons & Co,

TRACY, THOMAS K,
Currier & Carlsen, Inc.
TURNER, STEPHEN C.
Turner-Poindexter & Co,
TURNER, Jr., STEPHEN C.
Turner-Poindexter & Co,
VALHOFF, VAL
Lester. Ryons & Co.
VAN ARSDALE, NIELAND B.
Blyth & Co,, Inc.
VICARY, WILLIAM
First California Company Incorporated
WALKER, RODNEY L.
Crowell, Weedon & Co.

WALLACE, SAM
Dempsey-Tegeler & Co., Inc,

WARD, FRANK J.
Merrill Lynch, Plerce, Fenner & Smith
Incsrporated ¢
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WEBSTER, WILLIAM

Holton, Henderson & Co.
WELLER, JOHN 8,

The Weller Company
WESSENDORF, Jr.,, HOMER

Mitchum, Jones & Templeton
WHEELER, JOHN E.

Wheeler & Cruttenden, Inc.
WHITAKER, DONALD

Dean Witter & Co.
WREN, EDWARD J.

Lester, Ryons & Co.
WRIGHT, WILLIAM L.

Lester, Ryons & Co.
WRITER, JOSEPH

Walston & Co., Inc.
YOUNG, GRAHAM T.

Weeden & Co.
ZIMMERMAN, WILLIAM J.

Bingham, Walter & Hurry, Inc.

- Palm Springs’ Finest Resort Hotel
PaLM SPRINGS RiviEra HOTEL

The PALM SPRINGS RIVIERA stands as the culmination of years of build-
ing and development in Palm Springs, California, the Gem of the Desert.
. . . the finest and largest hotel this community has ever known.

-

Here is the luxury that vacationers have been seeking; the jewel-like
setting, the spacious grounds, the unparalleled facilities, the multiplicity
of activities that have been combined in one superb hotel — the
PALM SPRINGS RIVIERA.

World renowned Chefs prepare gourmet meals, beautifully served in our

RIVIERA dining room and coffee shop or, if you wish, in your rooms.
Dining, Dancing and Entertainment.

And on the grounds . . . a regulation Olympic-size swimming pool,
lighted after-dark dips—tennis courts—a complete 9-hole golf course—
a driving range—a large putting green—bicturesque gardens—huge
rolling lawns—spacious patios and terraces !

For reservation or information
see your Travel Agent or contact:

TED RATCLIFF - General Manager

1600 NORTH INDIAN AVENUE

In the heart of Palm Springs, California '
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GRISSOM, WILLIAM R.
Union Planters National Bank

HANSBROUGH, MAC T.
Wilder, Hansbrough, Finch & Co.

JOHNSON, ALBERT L.
The First National Bank

JORDAN, ROBERT H.
Mid-South Securities Co.

LANCASTER, JAMES C.
Union Planters National Bank

LEEKER, JUSTIN F.,
J. C. Bradford & Co.

LEFTWICH, WILLIAM GROOM
Leftwich, Ross & Crisler
LENNOX, GEORGE L.
First U, S Corporation

LIMERICK, AYLETIT B,
Goodbody & Co.

McFADDEN, IVO M.
Bullington-Schas & Co.

McPHILLIPS, REED M,
Hornblower & Weeks

MITCHELL, EARLY F.

The First National Bank
NEWBILL, Jr., JEFF W.

Wilder, Hansbrough, Finch & Co.

PEASE, CLYDE E,
J. C. Bradford & Co.

PHELAN, JAMES W.
Mitchell, Hutching & Co.

PYRON, Jr.,, IRA W,
Goodbody & Co.

Memphis Security Dealers Association

B. Franklin Ward  Richard D. Fletcher

Robert E. Dawson  Gordon J. Wilder

President:. B. Franklin Ward, J. C. Bradford & Co.

Vice-President: Richard D. Fletcher, Equitable Securities Corpo-
ration,

Treasurer: Robert E. Dawson, Herman Bensdorf & Company.
Secretary: Gordon J. Wilder, Wilder, Hansbrough, Finch & Co.

ROSTER OF MEMBERS

CURD, H. PRICE

ALLEN, HARRY

The Bond Club of Denver

Russell Chatlain

Richard H.Burkhardt Charles L. Warren James Hill
President: Richard H. Burkhardt, Boettcher and Company.
Vice-President; Charles L. Warren, Merrzll Lynch, Pierce, Fenner

& Smith Incorporated.

.- Treasurer: Russell Chatlain, Bosworth, Sullivan & Company, Inc.

Secretary: James Hill, Boettcher and Company.

Directors: Gerald P. Peters, Jr.,
Inc; Byrd P. Crist, The J K Mullen Investment Co.; . Tom
Owen, Peters, Writer & Christensen, Inc.; Richard H. Woulfe
McDonnell & Co , Incorporated.

Peters, Writer & Christensen, i ]

Merrill Lynch, Plerce, Fenner & Smith

Federal Securities Co., Inc.

DAWSON, ROBERT E.
Herman Bensdorf & Company

FINCH, JOHN E.
Wilder, Hansbrough, Finch & Co.

FLETCHER, RICHARD D.
Equitable Securities Corporation

FOSTER, WALTER T.
E. F. Hutton & Company

FRANK, JULIUS

Herman Bensdorf & Company
FREDERIC, FRANK D.

Equitable Securities Corporation.
GILLESPIE, PAUL.T.

E. F. Hutton & Company

GRIFFITH, Jr., E. FREDERICK
Goodbody & Co.

Incorporated

BATES, GEORGE
J. C. Bradford & Co.

BENNETT, EDWIN L.
M. A, Saunders & Co., Inc.

BENSDORF, HERMAN
Herman Bensdorf & Company

BLAKE, NORMAN
Merrill Lynch, Plerce, Fenner & Smith
Incorporated

BURCH, J. C. BROWN
Merrill Lynch, Plerce, Fenner & Smith
Incorporated

BUXTON, JAMES STEWART
Mitchell, Hutchins & Co.

CHASE, WILLIAM J.
M. A. Saunders & Co., Inc.

tr

Forty-First Year in Washington

Firm Markets In
WASHINGTON SECURITIES

Direct Private Wire to

Carl M. Loeb, Rhoades & Co.,
our New York Correspondent

JOHNSTON, LEMON & Co.

PHILADELPHIA-BALTIMORE STOCK EXCHANGE
BOSTON STOCK EXCHANGE (Associate)

UNDERWRITERS - DISTRIBUTORS - DEALERS
SOUTHERN BUILDING, WASHINGTON 5, D. C.
STerling 3-3130

Bell Teletype: Trading Dept. WA 28, 95 & 509 Municipal Dept. WA 25
Branch Office: Alexandria, Va.

Telephone:

A 4

THOMAS, HAAB & BOTTS

Members Put & Call Bkrs. & Dlrs. Assn., Inc.
50 BROADWAY, N. Y. 4 * Tel. BO 9-8470

RADER, R. BRUCE
Rader, Wilder & Company

REDDOCH, JAMES N.
James N. Reddoch & Company

ROGERS, HOLLIS
Hornblower & Weeks

SAUNDERS, Sr., M. A.
M. A. Saunders & Co., Inc.

SAUNDERS, ROBERT M.
M. A, Saunders & Co., Inc.

SCHAS, FRANCIS D.

Bullington-Schas & Co.
STERNBERGER, DAVID

Sternberger & Company
SUTTON, WILLIAM F.

First U, S, Corporation
THOMAS, Jr., NICK J,

Memphis Securities Company
THOMPSON, EDWARD F,

Union Planters National Bank
TREXLER, R. FRED

J. C. Bradford & Co.
WARD, B, FRANKLIN

J. C. Bradford & Co.
WHITMAN, A, L.

Whitman Securities Co.
WIETERS, F. AUGUST

Hornblower & Weeks
WILDER, GORDON J,

Wilder, Hansbrough, Finch & Co.
WITTENBERG, JAMES A.

M. A. Saunders & Cq., Inc.

(Members located in Denver unless
otherwise indicated)

ADAMS, FREDERIC A.
ALFF, GEORGE H.

Denver U. 8. National Bank
ALFF, JOHN H.

Stone, Altman & Company, Incorporated
ALLEN, C. WALTER

Hornblower & Weeks
ALIMAN, EDWARD F.

Stone, Altman & Company, Incorporated
ALTMAN, Jr., EDWARD F.

Merrill Lynch, Pierce, Fenner & Smith

Incorporated
AMATO, JOHN V,

Centennial Management & Research

Corp.
ANGLUND, TIM

Peters, Writer & Christensen, Inc,
ARCHIBOLD, III, ROBERT F.

Peters, Writer & Christensen, Inc.
ARGALL, WILLIAM W.

Boettcher and Company
ARNESON, R. G,

Hornblower & Weeks

ASHCRAFT, CLARENCE
Merrill Lynch, Pierce, Fenner & Smith
Incorporated

ATWOOD, FRANK 8.
Stone, Altman & Company

AYERS, ROSCOE
Cruttenden, Podesta & Co.

BACHAR, GARALD D.
J. A. Hogle & Co.

BAKER, DUDLEY F. ¥
Boswerth, Sulllvan & Company, Inc.

ROSTER OF MEMBERS

BAKER, ROBERT R.

Don A. Chapin Co., Fort Colling
BARDWELL, ROBERT F.

Boettcher and Company
BARE, KING ¥

Bosworth, Sullivan' & Company, Inc.
BARGER, FRANKLIN E.

Founders Mutual Depositors Corp,
BARKDOLL, RONALD

Dempsey-Tegeler & Co.
BARKER, FREDERICK F.

J. A. Hogle & Co.
BARTELS, R. F.

Denver U. 8. National Bank
BEASLEY, ANDREW C.

J. A Hugle & Co.
BERGER, M. B.

McDonnell & Co. Incorporated

BERGER, WILLIAM M. B,
Centennial Management & Research
Corporation

BERMINGHAM, GEORGE C.
Boettcher and Company

BIRKENMAYER, WILSON C.
Birkenmayer & Co.

BOEDEKER, D. H.
Peters, Writer & Chkistensen, Inc.

BORLAND, EUGENE W,
Peters, Writer & Christensen, Inc.

BOSWORTH, ARTHUR F.
Bosworth, Sullivan & Company, Inc.

BOWLES, LLOYD L.
A. L. Greenberg & Co.

BREEDEN, Jr., EARNIE K,
Peters, Writer & Christensen, Inc.

——_—_h%
%,

Compliments of

70 WALL STREET

NEW YORK
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Mr. & Mrs. Gene Burns, Fusz-Schmelzle & Co., Inc,, St. Louis; Mr. & Mrs. Kenneth Whitehead,
I, M, Simon & Co., St. Louis
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Mr. & Mrs. Frank Ronan, New York Hanseatic Corporation, New York; Mr. & Mrs. Maurice Hart,
New York Hanseatic Corporation, New York

BRERETON, WILLIAM H.
Brereton, Rice & Co., Inc.
BRINKMAN, II, CHARLES W.
Peters, erter & Christensen, Inc,
| . BROWN,
{ Amerlcan Natlonal Bank
i BROWN, DONALD F.
1 Boettcher and Company
{ BUELL, H. DEAN
| Peters, Writer & Christensen, Inc.
BULLER, W. W,
Walston & Co., Inc.
BURKHARDT, RICHARD H.
Boettcher and Company
BUSH, C. EDWIN 4
C. E. Bush & Company
CARPENTER, FRANCIS M

| CASTERLINE, PAUL
{ Bosworth, Sullivan & Company, Inc.
CAVANAGH, JOSEPH S.
Bosworth, Sullivan & Company, Inc.
CHAFEE, JOHN B.
CHAPIN, DON A.
Don A. Chapin Co.
Fort Collins, Colorado
CHATLAIN, RUSSELL
~  Bosworth, Sullivan & Company, Inc.
CLADIS, GUS D,
Denver U. 8. National Bank

CLARK, WAYNE B.
J. A, Hogle & Co
COCHRAN, PAUL
Peters, Writer & Chrlstensen Inc.

COCKERILL, DALE
Lowell, Murphy & Company, Inc.

CODY, RAYMOND P.
Colorado National Bank

| Amos C. Sudler & Co., 'Bouldcr, Colo.

COHIG, JAMES C.

Bosworth, Sullivan & Company, Inc.
COLLINS, LOWELL O.

Founders Mutual Depositor Corp.
COLLINS, TIMOTHY M.

Peters, Writer & Christensen, Inc.
CONKLIN, ROBERT F

Peters, ‘Writer & Christensen Inc.
CONKLIN, W. A,

Bosworth, Sullivan & Company, Inc.
CONNELL, ROBERT J.

Robert J. Connell, Inc.
COPLEY, WILLIAM L.

Copley and Company

Colorado Springs, Colo.
COUGHENOUR, Jr., JOHN F.

Peters, Writer & Christensen, Inc,
COUGHLIN, EDWARD B.

Coughlin and Company, Inc.
COUGHLIN, JAMES

Coughlin and Company, Inc.
COUGHLIN, WALTER J.

Coughlin & Company, Inc.

COWAN, Jr., ROBERT T.
Bosworth, Sullivan & Company, Inc.

COWSERT, BERNARD C.
Boettcher and Company

COXHEAD, J. WALLACE
Bosworth, Sullivan & Company, Inc.

COXHEAD, Jr., J. WALLACE
. Bosworth, Sullivan & Company, Inc.

COZIER, . GERALD G.
Peters, Writer & Christensen,” Inc.

CRAWFORD, JOHN C.
Bosworth, Sullivan & Company, Inc.

CRILEY, LAURENCE
Cruttenden,-.Podesta & Co.

CRIST, B. P.

The J. K. Mullen Invegtment Co.
CURRIE, TREVOR
CUSHNER, JAMES N,

Denver-U. 8, National Bank
DAVIS, GEORGE

Harris, Upham & Co.
DAVIS, NORMAN

Walston & Co., Inc.
DAVIS, RONALD E,

Peters, Writer & Christensen, Inc,
DAWSON, Jr., CLYDE C.

Dawson, Nagel, Sherman & Howard
DECKER, MARTIN G.

Denvu' U. 8. National Bank
DENNISON, FRANK

Dempsey-Tegeler & Co., Inc.
DE VALOIS, JR., JOHN J.

Peters, Writer & Christensen, Inc.
De VRIES, DALE D.

Boettcher and Company
DIEDRICH, JOHN

Central Bank & Trust Co.

DINES, RICHARD A

Bosworth, Sullivan .& Company, Inc.

DISPENSE, PHILLIP
Boettcher and Company

DOBBS, DAVID
Hanifen, Imhoff & Samford, Inc.

DOLLAR, IVAN
Walston & Co., Inc.

DOTY, LOREN E.
Center State Bank

DYKEMAN, GORDON C.
Peters, Writer & Christensen, Inc.

EDGAR, WILLIAM B.

Peters, Writer & Christensen, Inc.

WARNER, JENNINGS,

ELHART, KEITH
Amos C. Sudler & Co.
ELMER, ROBERT
Walston & Co., Inc.
ERICKSON, EDWARD D,
Amos, C. Sudler & Co,
FAXON, THOMAS B.
Dawsin, Nagel, Sherman & Howard

FERRELL, DONALD R.
Denver U. 8. National Bank

FIELD, ARTHUR B.
Coughlin and Company, Inc.
FIELDS, CHARLES D.
Peters, Writer & Christensen, Inc.
Continued on page 52

1424 Walnut Street
Philadelphia 2, Pa.
PEnnypacker 5-9400

UNDERWRITERS AND DEALERS
CORPORATE-MUNICIPAL SECURITIES

UNLISTED TRADING DEPARTMENT

LSS SIS

Established 1865

BIOREN & Co.

MEMBERS
New York Stock Ezchange
American Stock Ezchange
Philadelphia-Baltimore Stock Exchange

120 Broadway
New York 5, N. Y.
BArclay 7-9300

MANDEL & LONGSTRETH

Dealers in

Members New York Stock Exchange

and other Principal Exchanges Municipal BOIldS

121 S. BROAD STREET THE PHILADELPHIA
i PHILADELPHIA 7, PA. NATIONAL BANK

ﬁ Organized 1803

BOSTON, MASS. * MIAMI BEACH, FLA. * HONOLULU, HAWAII

NEWARK, N.J. °
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Mr. & Mrs. Stanley Roggenburg, Roggenburg & Co., New York; Mr.
s £ McLaughlin, Kaufman & Co., New York

The Commercial and Financial Chronicle . .

. Thursday, November 16, 1961

& Mrs. John McLaughlin, Mr. & Mrs. George H. Musekamp, 1II, G, H, Musekamp & Co., Cincinnati; Mr. & Mrs.
Harry J. Hudepohl, Westheimer and Company, Cincinnati

- The Bond Club of Denver

ROSTER OF MEMBERS ——

Continued from page 51

FLOYD, CLAYTON O.
First National Bank

FORSYTH, ALEXANDER
Calvin Bullock, Ltd.

FOWLER, DARREL
Quinn & Co.

FRALEY, ROGER G.

Merrill Lynch, Pierce, Fenner & Smith

Incorporated
FRANK, HOWARD D.

FREY, DALE ‘E

Peters erter & Christensen, Inc.

GARBER, ED.
GAERISON, WILLIAM J.

Denver U. S. National Bank

GATES, CALEB

First National Bank of Denver

GEDDES, JAMES 1.

GERALI, VICTOR H.
Hornblower & Weeks

Peters, Writer & Christensen, Inc.

FRANKLIN, ROYAL E.
Boettcher and Company
FREEMAN, CARL
J. A. Hogle & Co.

GERWIN, ROBERT F.

Coughlin & Company, Inc.

GILL, CHARLES D.
Boettcher and Company

Bosworth, Sullivan & Company, Inc.

New York

Upper Darby, Pa.
FLanders 2-0838

30 BROAD STREET
Digby 4-0200

Established 1874

Members

New York & Philadelphia-Baltimore Stock Exchanges and

American Stock Exchange

LAND TITLE BUILDING, PHILADELPHIA 10

Telephone LO 4-2900

Bell System Teletype—PH 518

Distributors, Dealers, Underwriters
Corporate and Municipal Issues
Stock and Bond Brokers

Stamford, Gonn.

Flreside 8-6466

Wilkes-Barre, Pa.
VAlley 3-4131

ONE ATLANTIC STREET

DEHAVEN & TOWNSEND, CROUTER & BODINE

Jenkintown, Pa,
TUrner 1-71660

Industrial and Utility
Common and Preferred Shares

Specialists in Pennsylvania and
New Jersey Authority
and Revenue Bonds

4}

Hess, Grant & Remlngton

Incorporated

New York WAlker 5-4045

New York Trading WAlker 5-3034
Teletype PH 829

%

Top of Fidelity-Philadelphia Trust Building
123 South Broad Street, Philadelphia 9, Pa.

Telephones: Philadelphia Kingsley 5-7474

Direct Trading Wire to G. A. Saxton & Co., Inc., New York

Members New York Stock Ezchange
Philadelphia-Baltimore Stock Exzchange, American Stock Exchange (Associates)

gitized for FRASER
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GNAM, LOUIS W.

The J, K. Mullen Investment Co.
GODFREY, ERNEST 8.

Standard & Poor’s Corp.
GOODE, J. H,

Cruttenden, Podesta & Co.
GORBY, HARRY B.

Copley and Company Inc.
GORDAN, AL,

Walston & Co., Inc.
GORHAM, PAUL

Hornblower & Weeks
GOSSELIN, RALPH L.

Bosworth, Sullivan & Company, Inc.
GOULD, G. H. B. :

Bosworth, Sullivan & Company, Inc.
GRANT, PETER

Colorado National Bank
GREEN, THOMAS G.

Bosworth, Sullivan & Company, Inc.
GREENBERG, ARNOLD L,

A. L, Greenherg & Company
GREENBERG, GERALD M.
GREENE, JR., RICHARD M,

J. A. Hogle & Co.
GREENHOW, GEORGE W.

Bosworth, Sullivan & Company, Inc.
GREENLEE, LARBY

Peters, Writer & Christensen, Inc.
GRIFFIN, LYNNE

J. A. Hogle & Co.
GRIGRY, JACQUES R.

Peters, Writer & Christensen, Inc.
GROESBECK, JOHN N.

Donald J. Hinkley & Co., Inc.
GROSHEK, MICHAEL D,

Dawson, Sherman, Nagel & Howard
GUNDERSON, RICHARD

Peters, Writer & Christensen, Inc.
GUNDERSON, WILLIAM

Merrill Lynch, Pierce, Fenner & Smith

Incorporated
HAAG, HAROLD

Peters, Writer & Christensen, Inc.
HAAG, HUBERT V.,

Bosworth, Sullivan & Company, Inc.
HAGGERTY, JOHN P.

Currier & Carlsen, Incorporated
HALE, IRVING

Centennial Management & Research

Corp.
HALL, Jr., RICHARD N.

Merrill Lynch, Pierce, Fenner & Smith

Incorporated
HAMMER, LLOYD

Quinn & Co.
HANIFEN, EDWARD A.

Hanifen, Imhoff & Samford, Inc.
HANLON, THOMAS W.

First National Bank of Denver
HARRIS, G. R.

The J. K. Mullen Investment Co,
HARRIS, JAMES R.

Boettcher and Company
HART, JERRY

Peters Writer & Christepsen Inc.
HARTY, Jr., LLOYD J.

Amos C. Sudler & Co.
HASSELGREN, OSCAR G.

Walston & Co., Inc.
HAZELRIGG, CHARLES R.

. Deaver U. S. National Bank
HECOX, HYLAND

Currier & Carlsen,. Incorporated
HENRI, JAMES BOYD

J. B. Henri Co.
HERSIINER, JOHN D.

‘Denver U. 8. National Bank
HENSLEY, GORDON W.

Bosworth, Sullivan & Company, Inc.
HICKERSON, IR., ALLAN R.

Peters, Writer & Christensen. Inc.
HILDT, THOMAS

Bosworth, Sullivan & Company, Inc.
HILGER, Jr., JAMES R.

McDonnell & Co., Incorporated
IIILL DALE R.

Boettcher & Company, Poeblo, Colo.
HILL, JAMES

Boettcher and Company
HILLMAN, PHILIP E,

Bosworth, Sullivan & Company, Inc.
HIRSHEIMER, LAMBERT

F I F Associates, Inc.

HIRTH, FRANK W.

Boettcher and Compaay
HOLMES, ROBERT

Merrill Lynch, Pierce, Fenner & Smith

Incorporated
HOLT, J. R.

J. R. Holt & Co.
HOLTZ, CHARLES S.

Peters, Writer & Christensen, Inc.
HOWARD, Jr., BURTON F.

Bosworth, Sullivan & Company, Inc.
HOWELL, DEAN M.

Boettcher and Company
HOWIE, GARY 8.

Peters Writer & Christensen, Inc.
HUBER, HAROLD

Hamilton Management Corporation
HUFFORD, EUGENE S.

George K. Baum & Company
HUGHES, ARTHUR J.

J. A. Hogle & Co.

HULLINGER, ROBERT
Merrill Lynch, Pierce, Fenner & Smith
Incorporated
HUNLEY, CHARLES H.
Currier & Carlsen, Incorporated
HUNT, HARRY E.
Founders Mutual Depositor Corp.
HUPPER, JAMES J.
Quinn & Co.
IDDINGS, CARTER
Merrill Lynch, Pierce, Fenner & Smith
Incorporated

IMHOFF, WALTER
Hanifen, Imhoff & Sanford, Inc,

INMAN, LARRY C.
J. A. Hogle & Co.

IRION, WILBER H.
First National Bank of Denver

ISAAK, CALVIN F.
Boettcher and Company

Vic Mosley
Ed Christian

1500 Walnut Street

Telephone: Klingsley 5-1343
New York Telephone: CAnal 6-7207

86 YEARS

of combined experience in trading
securities pertinent to Philadelphia
and the eastern Pennsylvania market.

—— Still Eager to Scrve You ——
% % %k CALL * % %

Jim Mundy
Harry Undy

SUPLEE, YEATHAN, MOSLEY C0.

INCORPORATED

Philadelphia 2, Pa.
Teletype: PH 242

I‘PENNSYLVANIA SCHOOI. AUTHORITIES’k
TURNPIKE, WATER AND SEWER ISSUES

nterpr

" from PITTS| uuen—p‘hom Zenith. ’om

?
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Mr. & Mrs. Wilbur Krisam, .lahn C. Legg & Company, New York; Mr. & Mrs. Tom Greenberg,
. E, Unterberg, Towbin Co., New York
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Mr. & Mrs. Edward Knob, Drexel & Co., Philadelphia; Mr. & Mrs. Sam Kennedy,
Yarna", Biddle & Co., Philadelphia

JACKSON, Jr.,, WILLIAM S. X
Hamilton Management  Corporation
JACQUITH, RICHARD E,
Amos C. Sudler & Co.
JENNINGS, PAUL
Amos C. Sudler & Co.
JEWELL, WAYNE
Wayne Jewell Company
JOHNSON, Jr., HERBERT E.
Arvada, Colo.
JOHNSON, ROZERT M.
Dawson, Nagel, Sherman & Howard
JOHNSON, THEODORE M.
Hornblower & Weeks

JOHNSTON, FLOY F.

Peters, Writer & Christensen, Inc.
JONES, JAMES D.

Peters, Writer & Christensen, Inc.
JOSEPH, Jr.,, GEORGE

Peters, Writer & Christensen, Inc.
KEEBLER, WILLIAM E,

Peters, Writer & Christensen, Inc.
KELLY, HENRY E.

KENNEDY, BERNARD F.

KENZIK, JAMES F.
A. L. Greenberg & Company

JOHNSON, WALTER K. 3
Currier & Carlsen, Incorporated KTH%ESé'PSEu%feRr gz Co.
JOHNSON, WILFORD H.
The J. K. Mullen Investinent Co, KINDLER, WARBEN L.c 5o
JOHNSON, WILLARD A. Al on, Jmno AmLIord, In0]
Merrill Lynch, Pierce, Fenner & Smith KING, NEIL g
Incorporated First National Bank

Bosworth, Sullivan & Company, Inc.

Bosworth, Sullivan & Company, Inec.

J. W. SPARKS & CO.

ESTABLISHED 1900

MEMBERS
NEW YORK STOCK EXCHANGE PHILA.-BALTIMORE STOCK EXCHANGE
AMERICAN STOCK EXCHANGE

Brokers in

LISTED and UNLISTED SECURITIES

Dealers in

STATE MUNICIPAL and REVENUE BONDS

DIRECT WIRE TO NEW YORK
A. T. & T. TELETYPE—PH 622 ;

120 BROADWAY
NEwW YorK 5, N. Y,
. WORTH 4-0220

210 WESTERN SAVINGS FUND BLDG.
BROAD & CHESTNUT STs.
PHILADELPHIA 7, PA.

KINGSL -4040
EY 6-40 _ MORRISTOWN, N. J.

.JEFFERSON 9-6700

INDUSTRIAL AND UTILITY

common and preferred shares
)
PENNSYLVANIA AND GENERAL
market municipal bonds
. °

CORPORATE FINANCING DEPT.

WOODCOCK, MOYER, FRICKE & FRENCH, INC.

Fidelity-Philadelphia Trust Building
123 South Broad Street, Philadelphia 9, Pa,

BRANCH OFFICE: 105 Coulter Ave.
Ardmore, Pa.

New York: WAlker 5-0312
Telephones Phila.: Kingsley 5-7200
Ardmore: Midway 9-4900
Teletype PH-160
Members New York Stock Exchange
Phila.-Balto.- Stock Exchange
American Stock Exchange (Asmcmle)

Woodcock

)Y
Fricke
&F'rench

NCORPORATED

Business Founded 784—2

for FRASER
er.stlouisfed.org/

KIRCHNER, ROBERT M.

Peters, Writer & Christensen, Inc,
KOERFER, RONALD L.

Cruttenden. Podesta & Co.
KONOPKA, BRUNO

Peters, Writer & Christensen, Inc.
KREIDLE, JAMES D.

- Peters, Writer & Christensen, Inc.
KRUEGER, TERRY R.

Denver-U, 8. National Bank
LAMONT, Jr., WILLIAM

Merrill Lynch, Pierce, Fenner & Smlth

Incorporated
LANDMARK, RICHARD K,

Amos C. Sudler & Co.
LANGLEY, DONALD E.

Merrill Lynch, Pierce, Fenner & Smith

Incorporated
LARKIN, FRED C.

Boettcher and Company
LASCOR, LEON A.

The J. K. Mullen Investment Co.
LAWRENCE, DAVID

Boettcher and Company
LEARNED, GEORGE D.

Dempsey-Tegeler & Co., Inc,
LEE, JAMES C,

J. A, Hogle & Co.
LEE, LESTER E,

Peters, Writer & Christensen, Inc.
LELL, MERVIN R.

Dempsey-Tegeler & Co., Inc.
LEONARD, J. B.

Vance, Sanders & Co., Inc.
LESTER, ROBERT C.

Peters, Writer & Christensen, Inc.
LEWIS, ELBRIDGE

Hornblower & Weeks
LINSCOTT, KENNETH E.

Boettcher and Company
LINVLILLE, LORENZO W.

Stockton, Linville & Lewis
LIPPITT, C. BROCK

Hornblower & Weeks
LIPTON, ROBERT P.

Merrill Lynch, Pierce, Fenner & Smith

Incorporated
LLOYD, Jr.,, KENNETH

Walston & Co., Inc.
LONGWELL, ELMER G.

Boettcher and Company
LUBY, RICHARD C.

Lowell, Murphy & Company, Inc.
MACART, LEON

Macart-Jones & Co., Pueblo, Col.
MacDONALD, RANALD H,, III

Centennial Management & Research

Corporation
MacKAY, DAVID J.

Boettcher and Company
MAHONEY, GEORGE W,

Hornblower & Weeks
MALESOVICH, JOE

The Colorado Company Inc.
MANES, JOHN D.

Currier & Carlsen, Incorporated
MANNIX, ROBERT

Earl M. Scanlon & Co.
MARSH, WILLARD H.

Denver U. 8. National Bank
MARSHALL, ROBERT O.

U. 8. Stock Transfer Corp,
MAXWELL, W. R

Amos C. Sudler & Co.
MAYER, KARL L.

J. A. Hogle & Co.
McCONNELL, FRANK T.

Quinn & Co.
McINTOSH, NORMAN L.

Cruttenden, Podesta & Co.
MELTON, DONALD R.

Peters, Writer & Christensen, Inc.
MEYER, C. FREDERIC

FIF Management Corp.
MICKELBERRY, W, L.

Lowell, Murphy & Company, Inc.
MILLER, GAYNOR

Walston & Co., Inc.
MILLER, VANCE PAUL

Peters, Writer & Christensen, Inc,
MILLIKEN, SAM

Merrill Lynth, Plerce, Fenner & Smith

Incorporated

MING, RUSSELL L,

Peters, Writer & Christensen, Inc.
MITTON, ROBERT L.

Robert L. Mitton Investments
MOORE, III, HUDSON

Bosworth, Sullivan and Company Inc.

MOORE, OWEN T.
Boettcher gnd Company

MOORE, RONALD L.
Peters, Writer & Christensen, Ine.
Continued on page 54

MARKET SPECIALISTS AT
STROUD’S EMPORIUM

Bonds, Equipment Trust Certificates
and Railroad Securities

Frank J. Lair;l Allen B. Foard, Jr.

Bank Stocks, Industrial Stocks, and
Public Utility Stocks
James B. McFarland = Raymond A. Morris, Jr.
; Robert N. Greene

Municipal Bonds

Russell M. Ergood, Jr.—Vice President
Alexander B. Brock J. Richard Hoffman
Edward P. Elliott

STROUD

& COMPANY, INCORPORATED
123 South Broad Street,Philadelphia 9 ¢« PE 5-7330
One Chase Manhattan Plaza, N. Y. 8¢ HA 8 9600
PITTSBURGH e LANCASTER o ALLENTOWN

Janney, Battles & E. W. Clark, Inc.

1401 WALNUT STREET, PHILADELPHIA 2

Members
New York Stock Exchange Phila.-Baltimore Stock Exchange
American Stock Exchange (Associate)

Underwriters—D:stributors—Dealers

UTILITY AND INDUSTRIAL SECURITIES
BANK AND INSURANCE STOCKS
MUNICIPAL AND REVENUE BONDS

Direct Treding Wires:
Carl M. Loeb, Rhoades & Co., New York
A. M. Kidder & Co., New York

Phones — Philadelphia, LOcust 8-3400 New York, WOrth 6-5646-7
Bell Teletype PH 80




Mr. & Mrs. Robert M. Topol, Greene and Company, New York; Mr. & Mrs. J. Ries Bambenck,
Dallas Union Securities Co., Inc., Dallas

The Commercial and Financial Chronicle . . . Thursday, November 16, 1961

Mr. & Mrs. Bill Smith, Daniel Reeves & Co.,-Beverly Hills, Calif.; Mr. & Mrs. Sidney A. Siegel,
Sidney A. Siegel & Co., Inc., New Yorl

The Bond Club of Denver

ROSTER OF MEMBERS ———

NEIDIGER, EUGENE L.
Earl Scanlan & Co.

NESBIT, FRED
Boettcher and Company

Continued from page 53
MORRISON, WAYNE F,
Hornblower & Weeks
MOZER, SAM
Cruttenden, Podesta & Co. NEWMAN, ALAN S.
MULVIHILL, HENRY N.

Cruttenden, Podesta & Co.
g:;r;?nnial Management & Research NE AN, BRUCE

MYERS, J. Boettcher and Company

Bosworth sulllvan & Company, Inc. NICHOLAS, WILSON (I} ;
NAYLOR, Jr., J. H. Currier & Carlsen, Incorporated

J. H. Naylor, Inc, NILSON, Jr., EUGENE E.

NEELY, ORVILLE C. Dempsey-Tegeler & Co., Inc.
Merrill Lynch, Plerce, Fenner & Smith - NORPOTH, BERN
Incorporated Bosworth Sullivan & Company, Inc.

We maintain an active position in

EDGCOMB STEEL CO. (PA.)
HOUDRY PROCESS CORP.
ELILILLEY CLASS B

MILES LABORATORIES, INC.
PHILADELPHIA LIFE INSURANCE
PHILADELPHIA SUBURBAN WATER
QUAKER CITY LIFE INSURANCE
WILLIAM H. RORER INC.

SCHMIDT, ROBERTS & PARKE
123 SOUTH BROAD STREET, PHILADELPHIA 9, PA.
Philadelphia Phone: Kingsley 5-0650 * New York Phone: REctor 2-1695

Dealers and Brokers in

Public Utility * Railroad

Securities

Industrial

New Jersey and General MaArket Municipal Bonds
Bank and Insurance Stocks

Mutual Funds Shares

Charles A. Taggart & Co., Inc.

Member Philadelphia-Baltimore Stock Exchange
Boston Stock Exchange (Associate)
Pittsburgh Stock Exchange (Associate)

Investment Securities

1516 Locust Street, Philadelphia 2, Pa.

KlIngsley 6-0900 Teletype PH 677 New York Phone WOrth 4—7333

hitized for FRASER
: Hraser-stlodisfed.arg/. . . .. . s

NORRIS, ROBERT V.,
Trevor Currie

O0’HARA, JR. RODERICK L.
Earl M. Scanlan & Co.

ORMSBEE, JACK
Peters, Writer & Christensen, Inc.

OSBOURN, JAMES
Central Bank & Trust Co.

OWEN, TOM
Peters, Writer & Christensen, Inc.

OWSLEY, JAMES
Amos C. Sudler & Co.

PAGE, ARTHUR
J. A. Hogle & Co.

PARKS, Jr., HOWARD E.

McDonnell & Co. Incorporated

PAUL, ROBERT J.

Peters. Writer & Christensen, Inc.

PAYNE, THOMAS W.

Peters, Writer & Christensen, Inc.

PAYNTER, RICHARD B.

Paynter and Company, Ft. Morgan, Colo,

PENDLETON, WILLIAM M.

The J. K, Mullen Investment Co,

PEPPER, IRWIN
Merrill Lynch, Plerce, Fenner & Smith
Incorporated

PERRY, HENRY A.

Bosworth, Sullivan & Company, Inc.

PETERS, GERALD P.

Peters, Writer & Christensen, Inc.

PETERS, JR.,, GERALD P.

Peters, Writer & Christensen, Inc.

PETERS, HARRY W.

Peters, Writer & Christensen, Inc.
Grand Junction, Colo.

PETERSON, ALBERT
Boettcher and Company

PHILIPP, BUD
Bosworth, Sullivan & Company, Inc.

PHILLIPS, ALAN D.

Merrill Lynch, Pierce, Fenner & Smith
Incorporated

PLEASANTS, AARON W,

First National Bank of Denver

POLLOCK, DAVID M.

Boswurth, Sullivan & Company, Inc.

POWELL, DANIEL
Peters, Writer & Christensen Inc,

POWELL, JAMES
Boettcher and Company

POWELL, ROBERT R.

Coughlin and Company, Inc.

QUINN, ARTHUR
Quinn & Co., Albuquerque, N. Mex.

QUINN, JAMES
Lowell, Murphy & Company, Inc,

RAICHLE, JOSEPH L.

Boettcher and Company

RAPP, Jr., JOSEPH M.

Peters, Writer & Christensen, Inc.

RESSLER, VERNE 8.

Currier & Carlsen, Incorporated

RICE, CHARLES J.

Brereton, Rice & Co., Inc.

ROBB, JAMES 8. |
Merrill Lynzh, Pierce, Fenner & Smith
Incorporated

ROBERTS, JAMES A
Bosworth Sullivan & Company, Inc.

ROBERTS, MALCOLM F.

Hornblower & Weeks

ROBERTS, MELVIN
Colorado National Bank

ROBINSON, RAYMOND L.
Hornblower & Weeks

RODEWALD, EDWARD
Peters, Writer & Christensen, Inc.

ROGERS, JAMES W, E,

Merrill’ Lynch, Pierce, Fenner & Smith
Incorporated

ROSEWARNE, PAUL D
Peters, Writer & Christensen, Inc.

ROTH, CHARLES A.

McDonnell & Co., Incorporated

ROTH, JAMES E.
Merrill Lynch, Pierce, Fenner & Smith
Incorporated

ST. CLAIR, ROBERT
First National Bank of Denver

SAMFORD, NORBERT J.
Hanifen, Imhoff & Samford, Inc.

SANDBERG, ROY
Boettcher and Company

SCANLAN, EARL M.

Earl M. Scanlan & Co.
SCHAEFER, F. W.

American National Bank
SCHLENZIG, E. G.

Merrill Lynch, Pierce, Fenner & Smith

Incorporated
SCHMIDT, ROBERT D.

Schmidt, Sharp, McCabe & Co.
SCHROEDER, FRED B.

Peters, Writer & Christensen, Inc
SCOTT, JR., R!CHARD M.
SEEBASS, A.

Peters, Writer & Christenser 1Inc.
SEEMAN, GEORGE

Peters, Writer & Christensen, Inc.
SHARP, ROY R,

Feters, Writer & Christensen, Inc.
SHIRLEY, Jr., HENRY JACKSON

Ranson & Company, Inc.
SIMPSON, BRYAN E.

Brereton, Rice & Co., Inc.
SIMPSON, C. CHARLES
SMITH, C. EATON

Calvin Bullock, Ltd.

SMITH, CHARLES F.
FIF Management Corporation

SMITH, EVERETTE
Cruttenden, Podesta & Co.

SMITH, PAUL B.

Boettcher and Company
SNODGRASS, CHARLES K.

Peters, Writer & Christensen, Inc,
SODEN, B. J.

The J. K Mullen Investment Co.
SOLL, HUGO H.

Peters, Writer & Christensen, Inc.
SOMMER, JAMES F.

Boettcher and Company
SORENSEN, J. W.

Boettcher and Company
STANLEY, WILLIAM

FIF Management Corporation
STFELE, E. E.

Peters, Writer & Christensen, Inc,
STEELE, JAMES

Merrill Lynch, Pierce, Fenner & Smith

Incorporated
STEINAUER, Jr., ED.

J. A, Hogle & Co,
STEPHENS, DONALD B.

Cruttenden, Podesta & Co.

STEPHENS, KENNETH E.
A, L. Greenberg & Company

STITT, CARL E,
J. A. Hogle & Co,

STONE, ERNEST E,
Stone; Altman & Company Incorporated

HoPPER, SOLIDAY & Co.

Established 1872
Members Philadelphia-Baltimore Stock Exchange

Trading Department

Joseph A. McNamee

John Gibson, Jr.

1420 Walnut Street, Philadelphia 2, Penna.

Telephone — PEnnypacker 5-4075

Teletype — PH 593

ALFRED J. WILLIS
JOHN M. HUDSON

THAYER, BAKER & Co,, INC.
WALLACE M. McCURDY, CHAIRMAN OF THE BOARD
JOHN M. HUDSON, PRESIDENT
MEMBERS PHILADELPHIA-BALTIMORE STOCK EXCHANGE
ESTABLISHED 1920

TRADING DEPARTMENT

CHARLES H. DUDICHUM

Adtive Trading Markets maintained in over 50 issves

RICHARD R. CAMPION
VIRGINIA D. ELLERHORST

Try our open end Telephone Wire to New York
WORTH 6-3262

824 Philadelphia National Bank Bldg,
Philadelphia 7, Pa.

LOcust 3-0254  + Teletype PH-1026

DOYLESTOWN OFFICE: 40 E. Court St.

New York Telephones:
CAnal 6-5322
WOrth 6-3262 (Trading)

Fllimore 8-5464
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Mr. & Mrs. Joe Burke, Cruttenden, Podesta & Co., Chicago; Thomas Price, Cruttenden, Podesta Mr. & Mrs. Edward E. Parsons, Jr., Parsons & Co., Inc., Cleveland; Robert Parsons, Parsons &

Co., San Francisco

Co., Inc.,

Cleveland

STRUTHERS, JAMES R.

Hornblower & Weeks
SULLIVAN, JOHN J.

Bosworth, Sullivan & Company, Inc.
SUTLIFF, JOHN H.

Peters, Writer & Christensen, Inc.
SWAN, HENRY

Denver U. 8. National Bank
SWEET, CHANNING F.

Peters, Writer & Christensen, Inc.

SWEET, Jr., WILLIAM
Peters, Writer & Christensen, Inc.

TALBOTT, JOHN L.
Boettcher and Company

TALLMADGE, MYLES P.
Tallmadge & Tallmadge

TALLMADGE, ROBERT C.
Tallmadge & Tallmadge
TASETANO, JOSEPH
Amos C. Sudler & Co.
TAYLOR, DUDLEY F.
McDonnell & Co. Incorporated
TETTEMER, FRANK L.
The J. K. Mullen Investment Co.

THARP, HARRY
King Merrits & Co., Inc.

TICE, JOHN F.
Quinn & Co.

TONER, JOHN F. J
Bosworth, Sullivan & Company, Inc.

TOSSBERG, FREDERICK B,
Colorado National Bank

TOWELL, JOHN F.
Cruttenden, Podesta & Co.

TOWER, NORMAN
Merrill Lynch, Plerce, Fenner & Smith
Incorporated
TROUTMAN, WILLIAM E.
Central Bank & Trust Co.
TRUGLIO, NICHOLAS F.
Bosworth, Sullivan & Company, Inc.
TSCHUDI, FRANK
Boettcher and Company
TURLEY, KERMIT
Merrill Lynch, Pierce, Fenner & Smith
Incorporated

ULLMER, JOSEPH H.
Amos C, Sudler & Co,

WILLSON, JAMES G.
WILLSON, Jr., JAMES G.

WITTOW, HERBERT L.
Wittow & Company

WODE, Jr., EDWARD EARL
Wode & Company

WOODBERRY, ROBERT
Merrill Lynch, Pierce, Fenner & Smith
Incorporated

WOODWORTH, ROBERT O.

WOODY, BERNARD
Currier & Carlsen, Incorporated

WOULFE, RICHARD
McDonnell & Co., Incorporated

WRIGHT, WAYNE R.
Peters, Writer & Christensen, Inc.

WRITER, GEORGE 8.
Peters, Writer & Christensen, Inc.

WRITER, HAROLD D.
Peters, Writer & Christensen, Inc.

YOUMANS, PAUL E.
Bosworth, Sullivan & Company, Inec.

YOUNG, CHARLES H.
Founders Mutual Depositor Corp.

YOUNG, PATRICK
Amos C. Sudler & Co.

ZELKIN, JACK E.
Bosworth, Sullivan & Company, Inc.

http://fr

VANDER VEER, Jr,, GEORGE C.
Peters, Writer & Christensen, Inc.

Van DEUSEN, Jr., HOWARD C.
Cruttenden, Podesta & Co.

VAN METER, \CHARLES
Coughlin and Company, Inc.

VERBEKE, CHRIS F.
Walston & Co., Inc.

VERNER, OGDEN E.
Merrill Lynch, Pierce, Fenner & Smith
Incorporated

VINEY, F. H.
Harris, Upham & Co.

WALSH, JOSEPH M.
Harris, Upham & Co.

EST. 1916

HARRY C. DACKERMAN & CO.

MEMBERS
NEW YORK STOCK EXCHANGE
PHILADELPHIA-BALTIMORE STOCK EXCHANGE
AMERICAN STOCK EXCHANGE (ASSOCIATE),
BOSTON STOCK EXCHANGE (ASSOCIATE)
PITTSBURGH STOCK EXCHANGE (ASSOCIATE)
WARNER, GEORGE S.

(8 Currier & Carlsen, Incorporated
| WARREN, CHARLES L.

1401 WALNUT STREET Merrill Lynch, Pierce, Fenner & Smith
Incorporated
PHILADELPHIA 2, PA.

WATSON, WESLEY J.

First National Bank of Denver
WEBSTER, R. KENNETH

J. A. Hogle & Co.
WEED, ROGER 1.

Colorado National Bank
WEIDMAN, DONALD G.

Peters, Writer & Christensen, Inc.
WELLER, HIRAM D.

Peters, Writer & Christensen, Inc.
WESTON, Jr.,, WILLIAM II.

Amos C. Sudler & Co.
WHITE, DONALD E,

Peters, Writer & Christensen, Inc.
WHITE, DOUGLAS L.

Founders Mutual Depositor Corp.
WHITE, HERBERT P.

Coughlin and Company, Inc.
WHITE, WILEY W. ’

The J. K. Mullen Investment Co.
. WHITFIELD, R. H.

Bosworth, Sullivan & Company, Inc.
WIESNER, ALFRED A.

Boettcher and Company

MARKETS MAINTAINED

We are especially interested in
situations for retail.

HECKER& CO.

Members
New York Stock Ezchange
American Stock Exchange (Associate)
Philadelphia-Baltimore Stock Exzchange
Liberty Trust Bldg., Broad and Arch Sts., Philadelphia 7, Pa.
N.Y.'Phone DIgby 4-6792

Phila. ’Phone LOcust 4-3500 Teletype PH 767

GERSTLEY, SUNSTEIN & Co.

Members New York Stock Exchange
American Stock Exchange
Philadelphia-Baltimore Stock Exchange
211 So. BROAD STREET, PHILADELPHIA
Telephone Klngsley 6-2600

ROBINSON & CO., INC.

MLCMBERS OF NEW YORK STOCK EXCHANGE,
AMERICAN STOCK EXCHANGE (ASSOCIATE)
& PHILADELPHIA-BALTIMORE STOCK EXCHANGE

ROBINSON BUILDING
15TH & CHESTNUT STREETS

PHILADELPHIA 2, PA,

TRADING DEPARTMENT
Newton H. Parkes, Jr.—William F. Feather
Herbert Vernick

LOcusT 8-1100

MIKE KINSELLA
MANAGER, TRADING DEPT.

Direct Wire to New York City

SECURITIES

UNLISTED Public Utility and Industrial

We are interested in block offerings of listed and unlisted
securities either for our own account or for distribution
through our organization.

BOENNING & CoO.

Members Philadelphia-Baltimore Stock Exchange

1529 WALNUT STREET PHILADELPHIA 2, PA.

Telephone LOcust 8-0900 New York Telephone COrtlandt 7-1200

American Stock Exchange

Teletype PH 30

d for FRASER
ser.stlouisfed.org/
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Security Traders Association
Of Connecticut

Kenneth F. Shieher Edward H. Matthews

BT

Lawrence F, Hine  John J, Avignone

President: Kenneth F. Shiebzr, Putnam & Co., Hartford.

First Vice-President: Edward H.

Hartford.

Second Vice-President: Lawrence F. Hine,

Inc., Bridgeport.

Secretary-Treasurer: John J. Avignone,

Hartford.
Governors: George H. Angelos,

Matthews, G. H. Walker & Co.,
Smith, Ramsay & Co.,
Cooley & Company,

Chas. W. Scranton & Co., New

Haven; E. Norton Decker, R. F. Griggs Company, Waterbury;
George A. Dockham, Hincks Bros. & Co., Inc., Bridgeport; Wil-
liam J. Sweeney, Sweeney & Company, New Britain.

National Committeemen: George H. Angleos, Chas. W. Scranton
& Co., New Haven; Frank J. Murray, Laird, Bissell & Meeds,

New Haven.,

Took Office: January 1961; Term Expires: December 1961.

(Members located in Hartford unless
otherwise indicated)
ALVORD, ROBERT
_ Kennedy-Peterson, Inc.

ANGELOS, GEORGE H.
Chas, W. Scranton & Co., New Haven

AVIGNONE, JOHN J.

Cooley & Company
BAILEY, THOMAS C.

White, Weld & Co., New Haven
BEAKEY, EDWARD J.

E. W. Eddy & Co.

BLIGH, ROBERT A.
Fahnestock & Co., Torrington

ROSTER OF MEMBERS

BRESLAY, JR., WALTER

G. H. Walker & Co., Bridgeport
CALVERT. ROBERT B.

Cooley & Company
CARTER, ROBERT 8.

Brainard, Judd & Co.

CHIARAMONTE, FRANK
Fahnestock & Co. .

CILENTO, FRANK E.

" Shearson, ‘Hammill & Co.

CLARK, MYRON H.
Estabrook & Co.

CLEMENCE, ROBERT H.
Wood, Struthers & Co.
New Haven

Standard Toch Ind. Inc.
A. J. Parker Co.

Trading Phone:
KI 5-7461

We Maintain Continuing Markets
in the Following Stocks

Marmac Ind.

Fidelity Electronics Corp.
MGR. TRDG. DEPT.: JOE GIRARD

METROPOLITAN SECURITIES, INC.

Lewis Tower Building
PHILADELPHIA 2, PA.

Telephone: KIngsley 5-7455

Teletype:
PH 1471

15 WESTMINSTER ST.
PROVIDENCE 3, R. I
TEL. UNION 1-4000

RHODE ISLAND SECURITIES

Our Trading Department Invites Your Inquiries
On All Rhode Island Securities

Open-end Phone to Boston — LAfayeite 3-0610-0611

G. H. WALKER & CO.

ESTABLISHED 1900

MEMBERS
NEW YORK & MIDWEST STOCK EXCHANGES
AMERICAN STOCK EXCHANGE (ASSOC.)

BELL TELETYPE PR 43

DIRECT PRIVATE WIRES TO
NEW YORK, ST.LOUIS, BRIDGEPORT, HARTFORD, WATERBURY
AND WHITE PLAINS OFFICES

34 EAST AVENUE
PAWTUCKET, R. I.
TEL. PAWTUCKET 6-2350
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CLEMENCE, ROBERT J,

Wood, Struthers & Co.,, New Haven
COHAN, HARRY D.

Denton & Co., Inc.
CUTLER, R, D.

American Securities Corporation
DECKER, E. NORTON

R. F, Griggs Company, Waterbury
DOCKHAM, GEORGE A,

Hincks Bros. & Co., Inc., Bridgeport
EDDY, IOWARD H.

Eddy & Co., New Britain
ENGLISH, JAMES P.

We¥ Hartford, Conn.

. ERMER, DAVID H.

Charles W. Scranton & Co., New Haven

FLATTERY, JOHN
Putnam & Co.

. FON EISEN, NICHOLAS E.

Fahnestock & Co.
GIANTONIO, FRANCIS E,

Eddy & Co., New Britain
GORDON, MYRON L.

Hincks Bros. & Co., Inc., Bridgeport
GRAHAM, JOHN E.

Cooley & Company
GRAHAM, REGINALD E.

New Haven
HINE, LAWRENCE F.

Smith, Ramsay & Co., Inc., Bridgeport
HOGARTH, GUY R.

Fahnestock & Co., New Haven
HOLMAN, WILLIAM D,

Putnam & Co.
HURLBERT, GORDON C.

R. F. Griggs Company, West Hartford
JACOBS, DONALD B,

Conning & Co.
JOHNSON, A. MAURITS

G. H. Walker & Co., Brigigeport
KRAIGER, ALBERT P. v

The R. F. Griggs Company, Waterbury
LIBBY, GORDON H, N.

Coburn & Middlebrook, Incorporated
MAIGRET, NORMAN

Coburn & Middlebrook, Incorporated
MATTHEWS, EDWARD H,

G. H. Walker & Co.
McCARTHY, DENNIS

Putnam & Co.
McCAUGHEY, W. CRAIG

American Securities Corporation
MERRILL, ROBERT H,

Coburn & Middlebrook, Incorporated
MORGAN, DANIEL J.

T. L. Watson & Co., Bridgeport
MORRIS, ROBERT S.

Robt. S. Morris & Co.
MURRAY, FRANK J.

Laird, Bissell & Meeds

New Haven
NOY, HENRY B.

Hincks Bros. & Co., Inc., Bridgeport
PERKINS, ARTHUR W.

White, Weld & Co.

PETERSON, Jr. JOHN A.

Kennedy-Peterson, Inc.
PHILLIPS, E, CORTWRIGHT

Hincks Bros. & Co., Inc., Bridgeport
ROYSTON, PETER

Hincks Bros. & Co., Inc., Bridgeport
RYBECK, WILLIAM H.

William H. Rybeck & Company, Meriden
SAMPSON, HARRY D.

Chas, W. Scranton & Co., New Haven
SCHMITT, JOHN L.

Income Funds, Inc., New Haven
SHIEBER, KENNETH F.

Putnam & Co. .
SHURE, JOSEPH

Bache & Co., New Haven
STEINER, 8. JACKSON

Jackson Steiner & Co., Inc.
SUTTON, FREDERICK T.

White, Weld & Co., New Haven
SWAN, LESLIE B.

Chas. W. Scranton & Co., New Haven

SWEENEY, WILLIAM J. _
Sweeney & Company, New Britain

THENEBE, CHARLES E,
Charles E. Thenebe & Associates

THOMPSON, HOWARD W,
American ‘Securities Corporation
Hartford

WEISKE, F. RICHARD
A. M, Kidder & Co., Inc., Bridgeport

WHEELER, FRANK R.
Charles E. Thenebe & Associates

WILDE, RICHARD W.
Conning & €

1962
Convention
at

Boca Raton,
Florida

Dallas Security Dealers Association

Allen L. Oliver, Jr.

Derry. M. Hilger

William F, Seitz, Jr.  Don A. Buchholz

President: Allen L. Oliver, Jr., Sanders & Company.
Vice-President: Derry M. Hilger, Rauscher, Pierce & Co., Inc.
Secretary: William F. Seitz, Jr., Goodbody & Co. : )
Treasurer: Don A. Buchholz, Parker, Ford and Company, Inc.

Directors: Harold E. De Shong, Dallas Rupe & Son, Inc.; Jack
Vaughn, Shearson, Hammill & Co.; Robert K. Foster, Merrill
Lynch, Pierce, Fenner & Smith Incorporated.

National Committeeman: Allen L. Oliver, Jr., Sanders & Company.

- ROSTER OF MEMBERS

ACKERMAN, EDWARD M.

Salomon Bros. & Hutzler
ALEXANDER, T. R.

Texas Bank & Trust Co. of Dallas
ALLEN, ORVILLE G,

Brown, Allen & Company, Inc.
ALMON, DAN A,

Almon & McKinney, Inc.
ALMON, TAYLOR B,

Almon & McKinney, Inc,
ANDERHUB, SAM L.

Rauscher, Pierce & Co., Inc,
ANDERSON, Jr., ALFRED W.

Eppler, Guerin & Turner, Inc.
APPEL, WILLIAM P,

Hauser, Murdoch, Rippey & Co.
AUSTIN, Jr., FRANK E.

Walker, Austin & Waggener
BADER, WALTER M.

First Southwest Company
BADGETT, CHARLES S,

Rotan, Mosle & Company
BAKER, SAUL P.

First Southwest Company
BALDWIN, W. CONNALLY

Perkins & Co., Inc.
BAMBENEK, J. RIES

Dallas Union Securities Co., Inc,

BASS, HUGH

Metropolitan Dallas Corporation
BEARD, Jr., SAMUEL J.

Equitable Securities Corporation
BILHEIMER, Jr., WILLIAM E.

Shearson, Hammill & Co.
BINFORD, JOHN C.

Goodbody & Co.
BOBO, JULIAN

Rauscher, Pierce & Co., Inc.
BOHAN, WILLIAM L.

Rauscher, Pierce & Co., Inc.
BOHNY, O. B.

Mutual Funds & Securities Co.
BOONE, JOHN P.

First Southwest Company
BOOTHMAN, CLAUD O.

Dumas, Huguenin & Boothman

BOUDREAU, II, F. F. (JACK)
First National Eank in Dallas

BOWMAN, BRUCE
Merrill Lynch, Pierce, Fenner & Smith
Incorporated

BOYLE, ROBERT M.
Sanders & Company

BRANYON, ALLAN D,
Mercantile National Bank

Phila. Telephone
PEnnypacker 5-2800

EDMUND J. DAVIS

Corpcrate Department

RAMBO, CLOSE & KERNER

Incorporated ’
1518 LOCUST ST., PHILADELPHIA 2, PA.

New York Telephone
REctor 2-2820

Corporate and Municipal Securities

Vice President in Charge of

RUSSELL M. DOTTS

Vice President in Charge of Municipal Bond Department

Teletype
PH 63

CHARLES G. PRIGGEMEIER

Assistant Manager
Corporate Department

READING

. FRanklin 3-5261

ESTABLISHED 1931

INVESTMENT

DEALERS AND
CORPORATE UNDERWRITERS

Direct Private Telephone to
Philadelphia—New York

524 WASHINGTON STREET

& COMPANY :
SECURITIES

NEW YORK
50 BROAD STREET
WHitehall 4-7086

bitized for FRASER
p://fraser.stlouisfed.org/-
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Mr. & Mrs. Charles L. Wallingford, Janney, Battles & E. W. Clark, Inc., Philadelphia

57

Mr. & Mrs. Joshn McCue, May & Gannon, Inc., Boston; Richard E. Murray, May & Gannon, Inc., Boston

BROWN, E. KELLY
E. Kelly Brown Investment Co.

'BROWN, EDMOND L.

Brown, Allen. & Company, Inc.
BROWN, JACK P.

Dallas Union Securities Co., Inc.
BROWN, JIM R.

DeWitt Conklin Organization
BROWNING, JEFF

Goodbody & Co.
BUCHANAN, B. F.

Walker, Austin & Waggener
BUCHANAN, Jr., J. D.

Walker, Austin & Waggener
BUCHHOLZ, DON A.

Cheshier & Buchholz
BUCKNER, U. T.

Rauscher, Pierce & Co., Inc.
BUJALSKI, ALEXANDER

Shearson, Hammill & Co.
BURT, C. NESOM

C. N. Burt & Company

CALDWELL, RANDOLPH B.
Harris, Upham & Co.

CARLSON, ROBERT E.
R. A. Underwood & Co., Inc.

CAROTHERS, CHARLES B.
Carothers & Company, Inc.

CARTWRIGHT, EDWIN O.
Merrill Lynch, Pierce, Fenner & Smith
Incorporated

CARTWRIGHT, W. E.
Merrill Lynch, Plerce, Fenner & Smith
Incorporated

CLARK, Jr., DICK
Dallas Union Securities Co., Inc,
CLARK, JOHN R,
Goodbody & Co.
CLAYTON, III, JOHN B,
First National Bank in Dallas
CLOYD, MARSHALL 8§,
First ‘National Bank in Dallas
COBB, ALLEN B.
Francis I. du Pont & Co.
COLE, JOHN E.
Dallas Rupe & Son, Inc.
CORNELL, Jr.,, JOHN B.
Lehman Brothers-One William Dept.
COTTER, W. R.
W. R. Cotter & Co.
COWDREY, J, H.
Merrill Lynch, Plerce, Fenner & Smith
Incorporated
CROFFORD, CARL F,
Goodbody & Co.
CROSSLEY, E. LYNN
City Auditor, Dailas
CROSSLEY, M. E.
Salomon Bros. & Hutzler
CROWE, CLARENCE E.
McCall, Parkhurst, Crowe, McCall &
Horton
DAVIS, JOHN B.
Republic National Bank of Dallas

DAVIS, KENNETH A,
Dittmar & Company, Inc.

DAVIS, N. R.
Merrill Lynch, Pierce, Fenner & Smith
Incorporated

THOMAS & COMPANY

PORTER BUILDING
PITTSBURGH 19, PA.

Municipal and Corporate
Securities

#’

Retail
Brokers
Distributors

Active Markets Maintained
in

All Sponsored Securities

LANGLEY-HOWARD, INC.

LISTED * UNLISTED ° STOCKS ° BONDS
2 GATEWAY CENTER, PITTSBURGH 22, PA.

Telephone: Express 1-3700
BRANCH OFFICE — PHILADELPHIA
Private Wire to Philadelphia Office

Wholesale
Dealers
Underwriters

Bell Teletype: PG 694

for FRASER

er.stlouisfed.org/

DAVISON, OLIVER E.

Dallas Rupe & Son, Inc.
DEATON, Jr., FRED. R.

Wood, Struthers & Co.
DENNARD, ROBERT E.

Dallas Rupe & Son, Inc.
DENNING, STEPHEN

Goodbody & Co.
DeSHONG, HAROLD E.

Dallas Rupe & Son, Inc.
DICKSON, JOHN H.

First National Bank in Dallas
DITTMAR, JOSEPH E.

Dittmar & Company, Inc.
DODSON, JAMES K.

Bache & Co,
DORSEY, ROBERT

Brown, Allen & Company, Inc.
DOUGLAS, JOE M.

Merrill Lynch, Pierce, Fenner & Smith

Incorporated
DRAPER, III, MONT C.

Dallas Union Securities Co., Inc.
DUDLEY, Jr., MORRIS A.

Almon & McKinney, Inc.
DUNLAP, HUGH D.

Goodbody & Co.
EARP, M. HARVEY

Mercantile National Bank
ECK, Jr.,, JOHN W,

DeWitt Conklin Organization
EDMONDS, OWEN

Standard & Poors Corporation
EDWARDS, SHERRILL E,

Metropolitan Dallas Corporation
EDWARDS, WILLIAM N.

William N. Edwards & Co.

Ft. Worth, Texas
ELDRIDGE, WILLIAM A.

Goodbody & Co.
ELLIS, ARTHUR S.

Dallas Rupe & Son, Inc.
ELLIS, JOE W.

First Southwest Company
FOSTER, ROBERT K.

Merrill Lynch, Plerce, Fenner & Smith

Incorporated
FRANKLIN EDGAR W.

Dittmar & Company, Inc.
FREEAR, LANDON A.

William N. Edwards & Co.

Ft. Worth, Texas
GEARY, Jr., JOSEPH W.

Witts, Geary, Hamilton, Bruce & Lewis
GIESEKE, JOHN O.

Funds Investment Co.
GILBERT, MITCH GRAY

Goodbody & Co.
GILBERT, Jr., ROBERT R.

Sanders & Company
GILSTRAP, . JAMES C.

First Southwest Company
GOODFELLOW, ROBERT W,

Peat, Marwick, Mitchell & Co.
GOODLOE, Jr.,, THOMAS W.

Equitable Securities Corporation
GRAFF, JOSEPH C.

Salomon Bros. & Hutzler
GROSECLOSE, FRANK

E. ¥, Hutton & Company
GUERIN, DEAN P.

Eppler, Guerin & Turner Inc.
HAGBERG, MANLEY A.

Walker, Austin & Waggencr
HALL, BRUCE

Goodbody & Co.
HALL, J. C.

First Southwest Company
HALL, ROBERT H.

Merrill Lynch, Pierce, Fenner & Smitb

Incorporated
HALL, WALLACE L.

Francis I. du Pont & Co.
HAMILTON, FORREST L,

First National Bank in Dallas
HAMILTON, JOHN M.

Hamilton Securities Company,

Incorporated
HAMILTON, WILLIAM S.

Hamilton Securities Company,

Incorporated

HARDER, ROBERT .
Mercantile National Bank of Dallas

HARRIS, III, MACK C.
First Southwest Company

HARTMAN, MERRILL F.
Goodbody & Co.

Continued on page 58

- lvania [ssues
s e in Western Pennsy
Specialists

SIMPSON, EMERY & COMPANY

mcorporated

Exchange
A L f:gchcn. (Associate)

_Baltimore St
philadelphit Bs%ck T change (Associate)
Boston _ Dealers

. o Dish-ibutol’l ries
Under“'";et‘: and Municipal Securitie
Corpor etail Outlets

Trading

Membe!

Markets and R

PLAZA BUILDING e PITTSBURGH 19, PA.
Teletype — PG 469 i Telephone — GRant 1-1875

A A A B B B O

DIRECT PRIVATE WIRE

o NEW YORK CITY
"\ (BArelay 1:6969)

%

\
REED, LEAR & CO.

Members
New York Stock Exchange
Pittsburgh Stock Exchange
Philadelphia-Baltimore Stock Exchange (Assoc.)
American Stock Exchange (Assoc.)

Branches
NEW YORK, N. Y.
BUTLER, PA.
CORRY, PA.
JOHNSTOWN, PA.
MEARVILLE, FA. -
WASHINGTON, PA. * PITTSBURGH
(AT, 1-0818)
Bell Teletypes — New York City: NY 1-1420 — Pittsburgh: PG 482
REYNOLDS & CO. PRIVATE WIRE SYSTEM

KAY, RICHARDS & CO.

Partoers
Nathan K. Parker Norman C. Ray !
H. Sheldon Parker J. Edgar Williams
William C. Baird Francis E. Crist
R, Burton Parker

UNDERWRI'.'ERS DISTRIBUTORS DEALERS
IN CORPORATE AND MUNICIPAL SECURITIES

Members

New York Stock Exchange American Stock Exchange (Assoc.)

Philadelphia-Baltimore Stock Exchange (Assoc.)
Pittsburgh Stock Exchange

LTy,

(RC}

Telephone
Atlantic 1-3241
Bell Teletype PG-466

Street Floor
Union Trust Bldg.
Pittsburgh 19, Pa.

FOUNDED 1902

Butler, Erie, New Castle, Uniontown, Warren
and Washington, Pa.; Clarksburg, W. Va.

Correspondents and Privaie Wire Systems, .
Harris, Upham & Co., Gregory & Sons, A. E, Ames & Co., Limited
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Mr. & Mrs. Joseph Krasowich, Gregory & Sons, New York; Mr. & Mrs. Milton J, Isaacs, Straus, Harry Niemeyer, Robert Garrett & Sons, Balti;nore; Mr. & Mrs. Robert D. Brearley, Wood, Gundy &
Co., Inc., New York; Mr. & Mrs. Walter L. Burns, Baumngartner, Downing & Co., Baltimore

Blosser & McDouwell, Chicago

Dallas Security Dealers Association

ROSTER OF MEMBERS

Continued from page 57 HORTON, PAUL B.
HAUSER, MYRON McCall, Parkhurst, Crowe, McCall &

Hauser, Murdoch, Rippey & Co. Horton
HEMMINGSON, GEORGE T. HOUSTON, B. FRANKLIN

Dittmar & Company, Inc. Dallas Union Securities Co., Inc.
HENDRIX, PHILIP L. HUDSON, JOHN K,

Dallas Union Securities Co., Inc. R. 8. Hudson & Co., Inc.
HENDRY, ROBERT H. HUDSON, ROBERT 8.

Parker, Ford and Company, Inc. R. 8. Hudson & Co., Inc.
HERRING, GEORGE W. HUGUENIN, A. BRYCE

Sanders & Company Dumas, Huguenin & Boothman
HILGER, A. SCANLAND HUNDLEY, FRANK T,

Dallas Rupe & Son, Inc. Dittmar & Company, Inc.
HILGER, DERRY M. HUNTER, HAROLD

Rauscher, Pierce & Co., Inc. Goodbody & Co.

1891 Our Seventieth Year 1961

UNDERWRITERS * DEALERS * DISTRIBUTORS

PRIMARY MARKETS
IN CONNECTICUT SECURITIES

CHAS. W. SCRANTON & Co.

Members New York Stock Exchange

NEW HAVEN
Telephone: MAin 4-0171

From New York: REcror 2-9377 ¢  BeiL Teieryee NH 194

Danbury Bridgeport New London Waterbury

1 4 )
Members New York @ Stock Exchange

6 CENTRAL ROW  TEL JA 5-1421
HARTFORD

New Britain West Hartford Middletown
New London Torrington Manchester - Waterbury

From New York, call WAlker 5-7887
AT&T Teletype 564

PRIMARY MARKETS IN
CONNECTICUT STOCKS & BONDS

Underwriters and Distributors of
Corporate and Municipal Securities

We invite your inquiries.

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

JACKSON, NED

Francis I, du Pont & Co.
JACKSON, Jr., WILLIAM C.

First Southwest Company
JACKSON, WINTON A.

First Southwest Company
JACQUES, JAMES F, b

First Southwest Company
JAMISON, HAROLD W.

Perkins & Co., Inc.
JENSWOLD, ROGER

First National Bank in Dallas
JOHNSON, REX D.

Republic National Bank of Dallas
JOHNSON, SAMUEL P,

Parker, Ford and Company, Inc.
JONES, HERBERT M.

Dallas Union Securities Co., Inc,
KEENAN, THAD M.

First National Bank in Dallas
KEIL, MORRIS J.

Schneider, Bernet & Hickman, Inc.
KEITH, NORVAL A.

Schneider, Bernet & Hickman, Inc.
KENDALL, JOE S.

Goodbody & Co.
KENT, GEORGE

Hauser, Murdock, Rippey & Co.
KIRK, PAUL H,

First National Bank in Dallas
KLECKA, JOE E. !

Rauscher, Plerce & Co., Inc.
KLINE, WALTER 8.

Goodbody & Co.
KLINGMAN, CHESTER W.

Goodbody & Co.
KREBS, JIM

Goodbody & Co. :
KUPFER, HAROLD L,

Sanders & Company
LAGONI, KENNETH A,

Parker, Ford & Company, Inc,
LAGONI, LESLIE P.

Parker, Ford and Company, Inc.
LATHIM, Jr., JAMES A.

Schneider, Bernet & Hickman, Inc.
LOCKE, EUGENE M.

Locke, Purnell, Boren, Laney & Neely
LYNE, LEWIS F,

Mercantile National Bank of Dallas
MADDEN, WILLIAM L.

Rauscher, Pierce & Co., Inc.
MALONEY, THOMAS E.

Rauscher, Pierce & Co., Inc.
MANLEY, VINCENT J.

Republic National Bank of Dallas
MANNEY, IRVING

Manney & Co.
MANNING, W. K.

Wood, Struthers & Co.
MARTIN, JAKE T.

Mercantile Natienal Bank
MASON, A. J.

Republic National Bank of Dallas
MATTHEWS, HENRY P,

First Southwest Company
MATTHEWS, WARREN H.

Goodbody & Co.
MAY, Jr.,, C. THOMAS

Parker, Ford and Company, Inc.
MAYES, HARLAND

Rauscher, Plerce & Co., Inc.
McCALL, HOBBY H,

McCall, Parkhurst, Crowe, McCall &

Horton
McCALL, JOHN D.

McCall, Parkhurst, Crowe, McCall &

Horton
McCLANE, JOHN 8.

Barron McCulloch & Company

Ft. Worth, Texas
McCLURE, Jr., FRED L.

R. 8. Hudson & Co., Inc.
McCLURE, Sr., FRED L.

R. 8. Hudson & Co., Inc.
McCORMICK, JAMES C.

Eppler, Guerin & Turner, Inc,
McCORMICK, LYNN '

Dallas Rupe & BSon, Inc.
McCULLEY, CLAYTON R.

First Southwest Company

McCULLOCH, BARRON
Barron McCulloch & Company
Ft. Worth, Texas

McGUGAN, CARL E, McPHERSON, W. PERRY

Shearson, Hammill ‘& Co, Merrill Lynch, Plerce, Fenner & Smith
McINROE, HAROLD A, Incorporated
First Southwest Company MEDANICH, FRANK J.
McKINNEY, MUNSON First Southwest Company
Almon & McKinney, Inc, MEER, JULIAN M.
McMAHON, FRANK B. Turner, White, Atwood, McLane &
Frank B. McMahon & Co., Inc. Francis

|

Investment Service for over 70 Years

Arrow-Hart & Heg. | Underwriters, Distributors and Dealers

Bristol Brass i
Conn. Lt. & Power n

Embart Mig. Co. CORPORATE and MUNICIPAL

Fafnir Bearing

Hartford Electric SEGURITIES 2

Marlin Rockwell
So. New Eng. Tel.

Standard Screw

= | CooLEY & Co
Torrington Cof. o
9:;:121-%:::‘ ! ESTABLISHED 1889

SeS— Members New York Stock Exchange
2:::: Eaia‘seualty American Stock Exchange (Associate)
Aetna Fire 100 Pearl Street, Hartford 4, Conn.
Conn. Bank & Trust Hartford New York
Conn. General Tel. JAckson 7-5171 Tel. CAnal 6-1232
Hartford Fire
Hartford Nat’l Bank Teletype Hartford 91
Phoenix Ins. Phone Enterprise 1910 to
Travelers Ins. Meriden ¢  Torrington e Waterbury

Willimantic ¢« Norwich ¢ Winsted  Essex

Connecticut Securities

— III
—

Connecticut Securities...

are the basis of our long and pleasant relationship with brokers
and dealers throughout the country. We solicit your inquiries
with confidence that our specialized experience will be helpful.

TRADING AND SALES
George A. Dockham,

4 _ President and Treasurer
Myron. L. Gordon ., Peter Royston
Vice President i Manager

HINCKS BRros. & Co.
INCORPORATED
ESTABLISHED 1907

Members
New York Stock Exchange ® American Stock Exchange (Assoc.)
Midwest Stock Exchange

872 MAIN STREET e BRIDGEPORT 3, CONN.
Telephone: BRIDGEPORT EDison 5-5141

New Haven * Waterbury
FROM NEW YORK, CALL DIghy 4-2873 Bell Teletype BPT 489
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Mr. & Mrs. Hank Serlen, Josephthal & Co., New York; Mr. & Mrs. Robert F. Bates, First California
Company, Incorporated, San Francisco
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Musekamp, III,

59

Mr. & Mrs. William Porz, First Cleveland Corporation, Cleveland Mr. & Mrs. George H.
G. H. Musekamp &

Co., Cincinnati

METCALFE, WALLACE P.

Texas Bank & Trust Company
MILLER, FRANK

Frank Miller & Co.
MILLER, LAUREL L.

Hauser, Murdoch, Rippey & Co.
MITCHELL, RODGER J.

Republic National Bank of Dallas
MITCHELL, SAMUEL P.

Eppler, Guerin & Turner, Inc.
MOORE, ADDISON P.

Southern Brokerage Co.
MOORE, GRIFFITH

Frank Miller & Co.
MORONG, MERRILL C.

Walker, Austin & Waggener
MORRIS, JACK

R. A. Underwood & Co., Inc.
MORROW, ELBERT M.

Dumas, Huguenin & Boothman

B i e

MOSLE, Jr., JON L.

Rotan, Mosle & Co.
MOSS, JACK G.

The Columbian Securities Corp. of Texas
MOUNTS, JACK E,

Dallas Rupe & Son, Inc.
MURDOCK, B. RICHARD

Hauser, Murdoch, Rippey & Co.
MURPHY, R. P.

Wirst National Bank in Dallas
NAZRO, ARTHUR P.

The Parker Corporation
NICOUD, ROBERT M.

Dallas Union Securities Co., Inc.
NUNGESSER, RALPH A.

Dallas Rupe & Son, Inc.
OBENCHAIN, THOMAS H.

Dallas Union Securities Co., Inc.
OLSMITH, EDWIN 8. (DUTCH)

Dallas Rupe & Son, Inc. :

NEW YORK

LOWELL
SPRINGFIELD

Kidder, Peabody & Co.

Founded in 1865

Members New York, American, Boston, Midwest, Pacific Coasl and
Philadelphia-Baltimore Stock Exchanges

Trading markets in
New England Bank, Utility and Industrial Stocks

75 Federal Street, Boston
Telepzmne: LlIberty 2-6200

PHILADELPHIA
LOS ANGELES

New England Branches:
NEW BEDFORD
TAUNTON

Teletype: BS 338

CHICAGO
SAN FRANCISCO

NEWPORT PROVIDENCE

WORCESTER

OLIVER, Jr., ALLEN L.

Sanders & Company
PALM, RUSSELL

R. A. Underwood & Co., Inc.
PARKHURST, MILLARD

McCall, Parkhurst, Crowe, McCall &

Horton
PAYNE, JACK C.

Dallas Union Securities Co., Inc.
PEAK, PRESTON A.

Metropolitan Dallas Corporation
PEARSON, G. HAROLD

Parker, Ford and Company, Inc.
PERKINS, Jr.,, JACK F.

Perkins & Co., Inc.
PEYTON, JOIN T.

Metropolitan Dallas Corporation
PHILLIPS, DAVID M.

First National Bank in Dallas
PIERCE, CHARLES C.

Rauscher, Plerce & Co., Inc.
PIERCE, Jr., CHARLES C.

Rauscher, Plerce & Co., Inc.
PROCTOR, PHILIP M.

First Southwest Company
RAIN, TALBOT

Thompson, Knight, Wright & Simmons
RAMBIN, JAMES C.

Rauscher, Pierce & Co., Inc.
RANKIN, DAVID H.

David H, Rankin & Co., Ft. Worth
RAUSCHER, JOHN H.

Rauscher, Pierce & Co., Inc.
RAUSCHER, Jr., JOHN H.

Rauscher, Plerce & Co., Inc.
RAY, GERALD

Sanders & Company
REED, HARRY F.

Dittmar & Company, Inc.
REID, WALLACE T.

Sanders & Company
RELYEA, P. F,

P. F, Relyea & Co.
RIPPEY, T. AMES

Hauser, Murdoch, Rippey & Co.
ROBERTS, NICHOLAS F.

Republic National Bank of Dallas
ROGERS. ALLEN B.

Allen Rogers & Co., Inc.
ROOKER, GEORGE 8.

Metropolitan Dallas Corporation
RUPE, D. GORDON

Dallas Rupe & Son, Inc.
RUFE III, D, GORDON

Dallas Rupe & Son, Inc.

SALE, JIM S,
Goodbody & Co.

ORDERS EXECUTED

Branches:
Portland, Me. Lewiston, Me.
Augusta, Me. Bangor, Me.

TOWNSEND, DABNEY AND TYSON
ESTABLISHED 1887

Members New York and Bost n Stock Exchanges
Associate Members American Stock Exchange

4 30 STATE STREET, BOSTON 5

UNLISTED SECURITIES

ON ANY EXCHANGE OR MARKET

Private Wire System
New York Telephone CAnal 6-1540
Teletype BS-346 for Trading Department
BS-430 for Municipal Department

TELEPHONE BOSTON: LAFAYETTE 3-7010
CABLE ADDRESS “SENDANTHY”

Branches:
Fitchburg, Mass. Greenfield. Mass.
Lawrence, Mass. Keene, N. H,

for FRASER

http://fraser.stlouisfed.org/

SAMPLE, CLARENCE E.
Mercantile National Bank in Dallas
SANDBERG, GEORGE W.
Goodbody & Co.
SANDERS, JESSE A,
Sanders & Company
SAUNDER, CLYDE
Merrill Lynch, Pierce, Fenner & Smith
Incorporated
SCHAELLING, CHARLES F.
Texas Bank & Trust Co. of Dallas
SCHULTS, Jr., RICHARD B.
Metropolitan Dallas Corporation
SCOTT, CHARLES R.
Parker, Ford and Company, Inc.
SCOTT, RALPH E.
First National Bank in Dallas
SEAY, CHARLES E.
Charles E. Seay Investment Securities
SEITZ, Jr., WILLIAM F.
Goodbody & Co.
SHARP, LUTHER
R. A. Underwood & Co. Inc.

SHEA, JOSEPH
E, F. Hutton & Company

SHELTON, LOCKETT
Republic National Bank of Dallas

SHUMATE, GASTON A.
Shumate & Company

SILVER, HAROLD J.
Municipal Securities Company

SITZENSTATTER, NORMAN J.
Metropolitan Dallas Corporation

SLUDER, FRANK B,
First National Bank in Dallas

%

SMALLWOOD, WILLIAM P.
First Southwest Company
SMITH, KENNETH B,
Texas Bank & Trust Co. of Dallas

SMITH, L. M.

Hamilton Securities Company
Incorporated

SOSSMAN, ALBERT P.

First National Bank in Dallas
SPEER, HOWARD J.

Shumate & Company, Inc.
SPIVEY, GENE

Hamilton Securities Company
Incorporated

STAYART, Jr., LOUIS W,
Municipal Securities Company

STEPHENS, JOHN D.
Empire State Bank
STONE, STEVE
Mercantile National Bank

STORIE, WILLIAM STEWART
First Southwest Company

STOTLER, JOSEPH L.
Parker, Ford and Company, Ine.

STRINGER, WILLIAM A,
Parker, Ford and Company, Inc.

TAYLOR, W, ALLEN
E. F. Hutton & Company o
Continued on page 60

SINCE 192

Primary Markets and
: Research in
New Englanqg Securities

Telephones ;

NEW YORK .
BOSTON .

HARTFORD . .
NEW HAVEN .
PROVIDENCE

BALTIMORE. .
PHILADELPH)A .

Three Direct Tele
pho
DIRE crn&:}'{;’ to New York

J. S. Strauss & Co,,

BS -~ 902

= CAnal 6.2

= HUbbarg 2.8:?618
= ENterprise 9830
Nterprise 6643
Nterprise 9830
Nterprise 6643
Nterprise 6643

Some of the New England companies in which we maintain primary markets

Amoskeag Co. Foxboro Co.
Baird-Atomic Inc.

Bates Manufacturing Co.
Baystate Corp.

Berkshire Fine Spinning
Boston Herald Traveler
Cons. Investment Trust
Dun & Bradstreet, Inc.
EG&G

First National Bank
Foster Grant, Inc.

Grinnell Corp.

Tonics Inc.
Itek Inc.
Keyes Fibre Company

Ludlow Corp.
Millipore Filter

Geophysics Corp. of Am.

High Voltage Engineering
Infrared Industries Inc.

Laboratory for Electronics

Miniature Precision Bearings
National Shawmut Bank

New Hampshire Ball Bearings
Nicholson File Co.

Riley Stoker Corp.

Scott & Williams Inc.
She~aton Corp. Debentures
Southern New England Tel.
State Street Investment Corp.
Warren Bros.

West Point Mfg.

Primary Markets — MANAGEMENT COMPANY SHARES

Distributors Group, Class A
Hamilton Management Corp., Class A
Keystone Custodian Funds, Class A
Hugh W. Long and Co., Class B

National Securities & Research
Television Shares Management
Waddell & Reed, Inc., Class A
Wellington Management, Class A [SECURMIES |
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Mr. & Mrs. James G. Fraser, Stern, Frank, Meyer & Fox, Los Angeles; Edmond L. Brown, Brown,
Allen & Company, Dallas; Mr. & Mrs. Thomas L. Curry,
Corporation, New York

Stone & Webster Securities

The Commercial and Financial Chronicle . . . Thursday, November 16, 1961

&

Herbert Singer,
MacCormack & Co., Los Angeles; John Jennings, Warner, Jennings, Mandel & Longstreth,

Singer, Bean & Mackie, Inc.,, New York; Mr. & Mrs, Robert G. Cass, Evans

Philadelphia; Mrs. Herbert Singer; James Barry Flanigan, Jr., Warner, Jennings,

Mandel & Longstreth, Philadelphia

Dallas Security Dealers Association

Continued from page 59
TEMPLE, T. D.

Walker, Austin & Waggener
THOMAS, Jr., R. BRUCE

Dallas Rupe & Son, Inc.
THOMAS, RODERICK B.

Dallas Rupe & Son, Inc.
THORNTON, JACK

Parker, Ford & Company, Inc.
THORNTON, I. JEROME

Thornton & Company
THWEATT, JEAN E.

Sanders & Company
TINSLEY, WILLIAM H.

TOLER, JERRY
First National Bank in Dallas

TROLLINGER, Jr., R. R.
Dallas Union Securities Co., Inc.

TUCKER, ALLAN M.
Rauscher, Plerce & Co., Inc.

TUCKER, GILDEROY
Merrill Lynch, Pierce, Fenner & Smith
Incorporated

TUCKER, ROBERT G.
Merrill Lynch, Pierce, Fenner & Smith
Incorporated

TURNER, JOHN W.
Eppler, Guerin & Turner, Inc.

UNDERWOOD, Jr., ROBERT A.
R. A, Underwood & Co., Inc.

VAUGHN, JACK
8hearson, Hammill & Co.

ROSTER OF MEMBERS

VILFORDI, EUGENE E.
Merrill Lynch, Pierce, Fenner & Smith
Incorporated
VINYARD, EUGENE D.
Eppler, Guerin & Turner, Inc,
VON GLAHN, WALTER
Harris, Upham & Co.
WAGGENER, NELSON
Walker, Austin & Waggener

WALKER, Jr., THOMAS B.
Equitable Securities Corporation

WALKER, WILLARD E.
Walker, Austin & Waggener

WASSALL, LEON
Goodhody & Co.

WATTS, O'HARA
Goodbody & Co.

WELLBORN, ROBERT W.
Goodbody & Co.

WIGLEY, Jr., WILLARD ROBERT
E. F. Hutton & Company

WILSHUSEN, H. EIBAND
Rotan, Mosle & Co.

WINDHAM, Jr., ROY L.
Parker, Ford & Company, Inc.

WISE, GORDON T.
Dittmar & Company, Inc.

WORTH, CHARLES A.
Goodbody & Co.

WRIGHT, JOHN H,
Salomon Brothers & Hutzler

25th Anniversary
1936 * 1961

DAYTON HAIGNEY & CO., INC.

Member Boston Stock Exchange
75 FEDERAL STREET, BOSTON 10, MASS.

Security Traders Association
Of Portland (Oregon)

Dan V. Bailey

President: Dan V. Bailey, Harris, Upham & Co.
Vice-President: Preston L. Phipps, June S. Jones & Co.
Secretary-Treasurer: Jack Bader, Zilka, Smither & Co., Inc.
Took Office: January 1, 1961; Term Expires: January 1, 1962.

ROSTER OF MEMBERS

ADOLPH, ROBERT D,
Black & Co:, Inc,

BADER, JACK
Zilka, Smither & Co., Inc.

Preston L. Phipps

Maine -

Inactive
BANK and INSURANCE
STOCKS :

' Massachusetts
New Hampshire -

P4uL D. SHEELINE & Co.
31 Milk Street, Boston 9, Mass.
Telephone HAncock 6-0170

Vermont

Teletype BS 51

Established
1926

H. D.

K NOX

& CO., Inc.

MEMBERS
New York Security Dealers Ass’n

DEALERS AND
BROKERS IN

- UNLISTED
SECURITIES

11 Broadway
"NEW YORK 14
Telephone DIgby 4-1388
Bell System Teletype NY 1-86
27 State Street
BOSTON 9

Telephone CApitol 7-8950
Bell System Teletype BS 169

Direct phone between offices

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

BRADLEY, NORMAN
U. 8. National Bank of Portland

BROWN, WILLIAM
E. M. Adams & Co.

CAMPBELL, GIL C.
Walston & Co., Inc.

CAMPBELL RICHARD
First National Bank of Portland

COLE, VERGIL R.
Daugherty, Cole Inc,

COLLINS, WILLIAM J.
Willlam J. Collins & Co.

COVEY, CHARLES N.
Atkinson and Company

DOMINEY, RICHARD M.
George Patten Investment Co.

GREEN, STAN
Pacific Northwest Company

HAGEN, EDWARD 1,
E. 1. Hagen & Co., Inc.

HALVORSON, DON
Blyth & Co., Inc.

HARRIS, DAVID V.,
Dean Witter & Co.

v

Jack Bader

HESS, JOHN J.
BAILEY, DAN V., Hess & McFaul
Harris, Upham & Co.
BALFOUR, DAVID A. HILL, VIRGIL

Russell, Hoppe, Stewart & Balfour U. 8. Natfonal Bank of Portland

L2 O 7 22 7 D 2 2 777777 T 77, L7007,

CLAYTON UNDERWRITERS

SECURITIES DISTRIBUTORS

CORPORATION DEALERS
MIDWESTR:'ilggIE{R:XCHANGE PRIMARY TRADING
BOSTON STOCK EXCHANGE MARKETS

AMERICAN STOCK EXCHANGE
(ASSsocC.)

Direct Telephone to New York
CAnal 6-8447

79 MILK STREET,
BOSTON 9, MASS.

and to
Tel. HUbbard 2-6065  Tele. BS-30 Grace Canadian Securities Inc.,
Portland, Maine New York

//I/////////////I////////////////////////////////////////////////////////I//////////////////I///////////////////////

TRADING MARKETS

AMERICAN CEMENT
BOTANY INDUSTRIES
INDIAN HEAD MILLS
MORGAN ENGINEERING
MAXSON ELECTRONICS
NARRAGANSETT CAPITAL
TEJON RANCH

OFFICIAL FILMS

| WASTE KING

LERNER & CO., INC.

Investment Securities
Boston 9, Massachusetts
Teletype: BS 69

10 Post Office Square @

Telephone: HUbbard 2-1990
N. Y. Tel. CAnal 6-3840

¥ -n‘””

freree




HINKLE, ERNEST F.
E, F. Hinkle & Co., Inc.

HUTCHINS, J. STUART
Bank of California, N. A.

KOSTERMAN, PIERRE A.
Black & Co., Inc.

LUNDBORG, HUGO

Handel, Lundborg & Co.
MAY, EARLE C.

May & Co.
McGILL, RONALD

Canadian Bank of Commerce
PADEN, DAVE

Ingorporated
PATTEN, Jr., GEORGE F.
George Patten Investment Co.
PAULSON. CHESTER
June 8. Jones Co.
PHIPPS, PRESTON
June 8. Jones & Co.
PITT, ROBERT
Blyth & Co., Inc.
RICKLI, JACK
Donald C. Sloan & Co.
ROBBINS, Jr., JAMES GILBERT
Francis I. du Pont & Co.
SHIELS, LAWRENCE W.
Camp & Co.
SLOAN, DONALD C.
Donald C. Sloan & Co.
& SOMERS, HOWARD B.
Lind, Somers & Co.
STRAND, DONALD D.
Blankenship, Gould & Blakely, Inc.
STURDEVANT, CHARLES
Dominick & Dominick
SWAILS, DERELE H. :
QGeorge Patten Investment Company
_THOMAS, DICK
5 Lind, Somers & Co.
TRIPP, Jr, CHARLES N.
Chas. N. Tripp Company

ZORA, RAY
Pirst National Bank of Portland

by
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Merrill Lynch, Plerce, Fenner & Smith

ADAMS, WILLIAM M.

}

Seéurities Traders Association of
- Detroit and Michigan, Inc.

S

T. Obuchowski

Eugene P, Albers

President: Eugene P. Albers, Charles A. Parcells & Co.
Vice-President: William Rotsted, F. J. Winckler Co.
Sécretary: John G. Martin, First of Michigan Corporation
Treasurer: Thaddeus W. Obuchowski, Goodbody & Co.

Directors: Joseph P, Keane, Baker, Simonds & Co., Inc.; John D.
Standish, Watling, Lerchen & Co.

National Committeemen: Charles E. Exley, Charles A. Parcells
& Co.; Clarence A. Horn, First of Michigan Corporation; Don-
ald L. Richardson, Nauman, McFawn & Co.; George J. Elder,
Wm. C. Roney & Co.; Paul 1. Moreland, Moreland & Co.

Alternates: Don W. Miller, Don W. Miller & Co.; John Martin,
First of Michigan Corporation; Eugene P. Albers, Chas. A.
Parcells & Co.; Joseph P. Keane, Baker, Simonds & Co., Inc.

Elected: Sept. 28, 1961; Took Office: October 1, 1961; Term
Expires: September 30, 1962.

ROSTER OF MEMBERS
ALASHAIAN, EDWARD

(All members located in Detroit unless

otherwise indicated)

ALBERS, EUGENE P.
Chas. A. Parcells & Co.

ALLARDYCE, GEORGE 8.
H. Hentz & Co.

ALLEN, ALONZO C.

Braun, Bosworth & Co. Incorporated

PRIMARY MARKETS

UTILITY and INDUSTRIAL STOCKS
NEW ENGLAND SECURITIES

J. B. MAGUIRE & CO., INC.

31 Milk Street, Boston 9, Massachusetts

Blyth & Co., Inc.
ALLMAN, N. J.
Wm. C. Roney & Co.
ARMSTRONG, THEODORE E.
Armstrong, Jones, Lawson & White,
Incorporated
AUCH, WALTER E.
Bache & Co.
AXTELL, WILLIAM J.
R. C. O'Donnell & Company
BAIRD, MACKENZIE C.
Straus, Blosser & McDowell
BALLENTINE, R. K.
Goodbody & Co.
BAUBIE, WILLIAM E.
Baker, S8imonds & Co., Inc.
BAYER, WALTER A.
F. J. Winckler Co.
BECHTEL, CHARLES C.
Watling, Lerchen & Co.

Smith, Hague & Co., Ann Arbor, Mich,

CHADDOCK, J. VOSPER

Baker, Simonds & Co., Inc.
CHAPEL, HAROLD R.

McDonald-Moore & Co.
CHAPEL, Jr.; HAROLD R,

McDonald-Moore & Co. -
CHUBB, RODNEY W,

Paine, Webber, Jackson & Curtis
CLUTE, MINTON M.

Straus, Blosser & McDowell
COEN, JOSEPH T.

Bache & Co.
COLE, ROBERT A.

Goodbody & Co., Royal Oak
CORDEN, PETER 8.

Paine, Webber, Jackson & Curtis W
CRANE, C. L.

McDonnell & Co., Incorporated
CREECH, DONALD 1.

Manley. Bennett & Co.
CROOKSTON, RA'F A,

Hornblower & Wecks
CURABA, FRANK

Goodbody & Co.
DAVIS, FRED L.

Davis, Rowady & Nichols, Inc.
DELANEY, ROY F.

Hudson White & Company
DE YOUNG, NEIL

De Young & Company, Grand Rapids
DHOOGE, VICTOR P.

Manley, Bennett & Co,
DILLMAN, GEO. C.

Harriman Ripley & Co., Incorporated
DILWORTH, LAWRENCE H.

R. C. O’'Donnell & Company
DISTLER, ARTHUR P.

Palne, Webber, Jackson & Curtis
DOHERTY, Jr.,, JOHN E,

Hudson White . & Co.
DOKE, H. RICHARD

Pirst of Michigan Corporation
DRESSEL, A, KEITH

Baker, Simonds & Co, Inc.
DRUKER, MAURICE

Baker, Simonds & Co,, Inc.

EARLE, HENRY
First of Michigan Corporation

EIS, VALLETTE R.
Moreland & Co.

ELDER, GEORGE J.
Wm, C. Roney & Co.

ELLIS, ARTHUR J.
Schmidt, Ellis & Assoclates, Inc.

ELLWOOD, AARON A,
Charles A. Paroells & Co.

EVERHAM, EDWIN M.
Smith, Hague & Co,
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EXLEY, CHARLES E.

Charles A. Parcells & Co.
FISHER, DONALD B.

Davis, Rowady & Nichols, Inc.
FLEISCHMAN, WIVLLIAM M.

A. H. Vogel & Co.
FLOYD, Jr., C. A,

Wm. C. Roney & Co.
FRUMIN, MURRAY

Morrison & Frumin. Inc.
GATZ, JOSEPH F.

McDonald-Moore & Co.
GAWLIK, Jr., STANLEY

McDonald-Moore & Co.
GILBERT, NELSON R.

Donovan, Gilbert & Co,, Lansing
GILBREATH, Jr.,, W. 8.

First of Michigan Corporation
GILLAM, ROBERT H.

Baker, S8imonds & Co., Inc.
GIRARDOT, ALFRED J.

‘Wm. C. Roney & Co.
GLASS, DAVID S.

Manley, Bennett & Co., Bloomfield Hilla
GOODRICH, RUSSELL II.

Smith, Hague & Co.
GRAHAM, Jr., STERLING

Wm, C. Roney & Co.
GREENAWALT, H. SAMUEL

MacNaughton-Greenawalt & Co.

Grand' Rapids
GREENHOUSE, NATHAN Z.

Goodbody & Co.
GREGORY, FRANCIS

Hornblower & Weeks
GRIFFO, FRANK E.

Goodbody & Co.
GUESS, CHARLES L.

First of Michigan Corporation
HARTNER, JOSEPH

Paine, Webber, Jackson & Curtis
HASTINGS, H. RUSSELL

Shearson, Hammill & Co.

HASTINGS, PIERCE A.
Baker, S8imonds & Co., Inc.

HESZ, EUGENE

Harris, Logan & Co.
HIGBIE, PETER B.

First of Michigan Corporation

HINDES, HOWARD

Goodbody & Co.
HITCHMAN, T. NORRIS

Kenower, MacArthur & Company
HOLLISTER, GEORGE R.

Hudson White & Co., Grand Raplds
HORN, CLARENCE A.

First of Michigan Corporation

Continued on page 62

Primary Markets in Over-the-Counter Securities

Acquisition of and Distribution
of Blocks of Stock

Primary Markets in New Issues

Boston Phones: LI 2-0164 — 0169

BENJAMIN, WILLIAM A
New York Phones: CA 6-7000 — 7007

Baker, Simonds & Co.: Inc., Northland

Open-end Telephone Wire to New York

Z ; New York—CAnal 6-1613 Boston—HUbbard 2-5500 Center Tel Boston — BS-144
Bell System Teletype—BS-142, BS-145 PR welyps Pedon

BILLMEYER, H. DUANE
Paine, Webber, Jackson & Curtis

BINKLEY, KENNETH D.
Paine, Webber, Jackson & Curtis

BIRD, Jr., HARRISON

Schirmer, Atherton & Co.

Members New York and Boston Stock Exchanges
Associate Member American Stock Exchange

Providence, R. I.—Enterprise 2904  Portland, Maine—Enterprise 2904
Hartford, Conn.—Enterprise 6800

Private Wire To A. M. Kidder & Co., Inc., New York

F. J. Winckler Co.
. AT li::mw Sttt B Lot & Goatang 50 Congress Street, Boston 9, Mass.

BOLTON, FREDERICK J.
i Dempsey-Tegeler & Co., San Antonio
= Texas (Assoclate)
B0OOS, WARREN F.
Paine, Webber, Jackson & Curtis
BOYER, Jr., HAROLD R. ~r
Watling, Lerchen & Co.
BRABSON, JOHN

Branch Offices: Northampton and Lynn, Mass., Manchester, N. H.
Portland and Bangor, Me. %

*

51 Y[ARS OF SERVIc[ " Goodbhody & Co. i
D Eonts: o b s | Active Markets in Unlisted Securities :
.. 'BROWN, HAYDEN including

Wm. C. Roney & Co.

== BROWN, TODD
'~  Nauman, McFawn & Co. I

——= BROWN, WILLIAM P.
=== Baker, 8imonds & Co., Inc.

Listed and Unlisted Bonds and Stocks = »uwsisss, mmouas w.
. particularly of "= BRUEGGEMAN, RALPH J,

= Manley, Bennett & Co.
New England Corporations

' Z BRUSH, ALANSON K. . .
- Wm, C. Roney & Co. s :

Inquiries invited from Dealers

and Financial Institutions

CHAS. A. Day & Co.

Incorporated

M

CHRISTIANA SECURITIES
DELAWARE BANK STOCKS

=l N -

;uu””

=~ BURROWS, HAROLD J.
~ Watling, Lerchen & Co.

= BURTON, WALTER J.
== Goodbody & Co.

e BYRNE, Jr., DAN
~—  Paine, Webber, Jackson & Curtis

———— CALICE, ANTHONY
e R. C, O'Donnell & Company

oy
———————— CAMPBELL, DOUGLAS H.
s FYr8t 0f Michigan Corporation

[ ————
CAMPEAU, RENE F.
p——————————— R. F. Campeau & Co.
CANNON, HORATIO N,
H. Hentz & Co.

CAVAN, F. L.
Don W. Miller & Co,

LAIRD & COMPANY
CORPORATION

Members
New York Stock Exchange American Stock Exchange
Midwest Stock Exchange Chicago Board of Trade
Cemmodity Exchange, Inc.

Nemours Building Delaware Trust Building
WILMINGTON, DELAWARE

Maintaining a Retail Department
with Distribution in New England

T

WASHINGTON AT COURT STREET
Member Boston Stock Exchange

|

Digitized for FRASER . ,
http://frager.stlouisfed.org/ - - i
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Donald L. Richardson, Nauman, McFawn & Co., Detroit; Mr. & Mrs. Allen Crawford, Jr., French &

The Commercial and Financial Chronicle . . . Thursday, November 16, 1961

Crawford, Inc., Atlanta; John L. Watson, III, The Robinson-Humphrey Company, Inc., Atlanta

[

Mr. & Mrs. John Meyers, John J. Meyers & Co., New York; Mr. & Mrs. John M. Fitzgerald, W. C.

Pitfield & Co., Inc.,, New York

i
Securities Traders Association of
Detroit and Michigan, Inc.

ROSTER OF MEMBERS

Continued from page 61 HUBER, JACK C.
HOULIHAN, FRANK J. - Andrew C. Reid & Company
» HUEBLER, DONALD L.
fe.. 0., O'Donnell. % Coy Baker, Simonds & Co., Inc.
HUBER, FRED W. HUGHES, VICTOR M.
Andrew C. Reid & Company Watling, Lerchen & Co.

BROKERS and DEALERS

With Own Private Wires to

Milwaukee, Wis. . ¥ St. Paul, Minn.
Sheboygan, Wis.

Enterprise to St. Louis and Los Angeles

William A. Fuller & Co.

Members of Midwest Stock Exchange

209 S. LA SALLE ST. CHICAGO 4
Tel. DEarborn 2-5600 ‘Teletype CG 146-147

ANNOUNCING . . . A DIRECT PRIVATE WIRE TO

"MAY & GANNON

BOSTON

FIRM MARKETS AND FAST SERVICE ON
150 LEADING O-T-C STOCKS. LIST ON REQUEST

Also direct private wire to
J. S, Strauss & Co., San Francisco

JPORourke | st Sourition
£ company BOARD OF TRADE BUILDING « CHICAGO 4, ILL.

Telephone HArrison 7-4245 + Teletype CG 391

CHICAGO

OVER-THE-COUNTER
SPECIALISTS
SINCE
1926

SWIFT, HENKE & CO.

MEMBERS MIDWEST STOCK EXCHANGE

hitized for FRASER
p/{fraser.stlouisfed.ora/

HUNTER, JACK I,

Goodbody & Co., Royal Oak
HURLEY, WILLIAM L,

Baker, Simonds & Co., Inc.
INCH, KEITH

Paine, Webber, Jackson & Curtis
INMAN, G. PARKER

Kenower, MacArthur & Co.
IRELAND, GUY L.

Watling, Lerchen & Co.
JANZIG, R. A.

Armstrong, Jones, Lawson & White,

Incorporated
JARVIS, LEROY O.

Paine, Webber, Jackson & Curtis
JOHNSON, RAYMOND A,

A. H. Vogel & Co.
KAFKALIS, MILTON

First of Michigan Corporation
KANNEY, CHARLES J.

Bache & Co.
KARRO, ROY G.

Baker, Simonds & Co., Inc.
KATZENMEYER, WILLIAM H.

Baker, Simonds & Co., Inc.
KEANE, JOSEPH P.

Baker, Simonds & Co., Inc.
KEIER, RUSS E.

Collin, Norton & Co., Toledo (Associate)
KEMP, FRANK H.

Campbell, McCarty & Co. Inc.
KERSTEN, R. W.

Nauman, McFawn & Co.
KING, LEO W,

Goodbody & Co.
KING, RICHARD B.

Merrill Lynch, Pierce, Fenner & Smith

Incorporated
KINGSBURY, ROBERT S.

C. J. Nephler & Co., Pontiac
KISCH, JOSEPH J.

National Bank of Detroit
KISSEL, ROBERT G.

Goodbody & Co.
KRISTENSEN, EDMUND F.

Moreland & Co.
KUHNLEIN, RUSSELL A.

Goodbody & Co. ®
LANTERMAN, LESTER C.

Wayne Management Company
LARSON, ELMER

Merrill Lynch, Pierce, Fenner & Smith

Incorporated
LAUDE, RAYMOND J.

Goodbody & Co., Boston, Mass.

(Associate)
LAWSON, SEWARD N.

Armstrong, Jones, Lawson & White,

Incorporated
LEPPEL, BERTRAND

Chas. A. Parcells & Co.
LICHTENSTEIN, H. F.

Hornblower & Weeks
LIEBER, GEORGE H.

Goodbody & Co., Royal Oak
LOGAN, PETER 8.

Harris, Logan & Company
LUCHTMAN, LOUIS J.

F. J. Winckler Co.
LUDINGTON, BERT F.

Straus, Blosser & McDowell
MacARTHUR, REGINALD

Kenower, MacArthur & Company
MACE, ROBIN G.

Goldman, Sachs & Co.
MacFARLANE, JOHN O.

Manley, Bennett & Co.
MacKENZIE, DONALD E.

Baker, Simonds & Co. Inc.

MacPHERSON, PETER
Manley, Bennett & Co.

MANLEY, DAVID T.
Manley, Bennett & Co., Bloomfield Hills,
Mich,

MANLEY, Jr., MILTON A.
Manley, Bennett & Co.

MANLEY, Sr., MILTON A.
Manley, Bennett & Co.

MARCHIN, JOHN J.
Merrill Lynch, Pierce, Fenner & Smith
Incorporated

MARTIN, JAMES
R. C. O’'Donnell & Company

MARTIN, JOHN G. MILLER, EDWARD J.
First of Michigan Corporation Smith, Hague & Co.
MATESA, LAWRENCE G. MILLER, GEORGE A,
F. J. Winckler Co. Ferris, Wagner & Miller
McDONALD, GERALD T, MIOTTEL, RAYMOND W.
Bache & Co. Paine, Webber, Jackson & Curtis
Mc¢DONALD, Jr., HARRY A. ' MOONS, ROBERT J.
McDonald-Moore & Co. Manley, Bennett & Co., Bloomfield Hills,
McDOWELL, Jr., GEORGE A. Mich, y
Straus, Blosser & McDowell MOORE, WILLIAM
McHUGH, JOSEPH S. McDonald-Moore & Co.

F. J. Winckler Company

MERCIER, C. EDWIN
Straus, Blosser & McDowell

MORAN, ALFRED B.
Watling, Lerchen & Co.

MEYER, FRANK P. MORELAND, PAUL I
First of Michigan Corporation Moreland & Co.
MILL, R. B. 4 MORRIS, HAROLD E.
Hudson White & Company F. J. Winckler Co.
MILLER, DON W. MORRIS, WILLIAM H.
Don W. Miller & Co. Manley, Bennett & Co.
Underwriters—Brokers Listed & Unlisted Securities

STRAUS, BLOSSER & McDOWELL

MEMBERS NEW YORK STOCK EXCHANGE * MIDWEST STOCK EXCHANGE
DETROIT STOCK EXCHANGE * AMERICAN STOCK EXCHANGE (ASSOC.)

39 SOUTH LA SALLE STREET
CHICAGO 3, ILLINOIS

NEW YORK 4 TELEPHONE MILWAUKEE

DETROIT ANdover 3-5700 GRAND RAPIDS

KANSAS CITY TELETYPE MT. CLEMENS
4 CG 650

Retail ' Trading

Wire Connections Coast to Coast

Doyle, 0’Connor & Co., Inc.

Chicago
Mike Doyle Beb Doyle
Fred Casey Ray Wauchop
Ed Billings Ed Brady

New York

Bill Denney Howie Levine
Doug O’Brien
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Mr. & Mrs. Sid Sanders, Harris, Upham & Co., Seattle; Mr. & Mrs. Earl Hagensieker,
Reinholdt & Gardner, St. Louis
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Mr, & Mrs. Allen L. Oliver, Jrc.;, Sanders & Company, Dallas; Mr. & Mrs. Lester J. Thorsen,

ore, Forgan & Co., Chicago

ODDY, R. K.

Smith, Hague & Co., Ann Arbor

O’DONNELL, Jr., RAYMOND C.
R. C. O'Donnell & Company

OSBORN, MILO
Paine, Webber, Jackson & Curtis

PARCELLS, Jr., CHARLES A.
Chas. A. Parcells & Co.

PARCELLS, EARLE W,

Chas. A. Parcells & Co.

PARKER, HOWARD L.

Manley, Bennett & Co.

PELTIER, RAYMOND D.

R. F. Campeau Co., Inc.

PORTER, CLAUDE G.

Baker, Simonds & Co.

RAUCH, MONTGOMERY - K.
Paine, Webber, Jackson & Curtis
Grand Rapids

REID, ANDREW C.

Andrew C. Reid & Company

MORRISON, A. L

Morrison & Frumin, Inc.
MUSCHETTE, LESLIE C.

First of Michigan Corporation
NAU, FRANKLIN H.

‘Wm. C. Roney & Co.
NAUMES, JOHN R.

R. F. Campeau Co., Inc,
NEIL, ROY W.

Andrew C. Reld & Company
NEPHLER, Jr., CLARENCE J.

C. J. Nephler Co., Pontiac

NEWMAN, PERCY P.
Hornblower & Weeks

NORTON, ROBERT J.
Harris, Logan & Co.

NOVIKOFF, WALTER
Manley, Bennett & Co.

OBUCHOWSKI, THADDEUS W.
Goodbody & Co.

Aacorn, Wripple S Go.

Fhvestimens Decurities

MEMBERS
NEW YORK STOCK EXCHANGE
MIDWEST STOCK EXCHANGE

AMERICAN STOCK EXCHANGE
(ASSOCIATE)

UNDERWRITERS AND DISTRIBUTORS

PRIVATE FINANCING

63 WALL STREET
NEW YORK CiITY 5

TELEPHCNE
BOWLING GREEN 9-2070

135 SOUTH LASALLE STREET
CHICAGO 3
TELEPHONE STATE 2-3100

Serondary Market Sperialists
TAX-EXEMPT

REVENUE and G. O. BONDS

We invite you to call us

For prompt bids on items you have for sale
To show us your current buy inquiries
To place your name on our daily airmail offering ||si

®00

Municipal Bond Department

IRA Hauprt & Co.

Members New York Stock Exchange and other principal Exchanges

111 BROADWAY, NEW YORK 6
WOrth 4-6000

CHICAGO 4 SAN FRANCISCO 20 DALLAS 1
141 West Jackson Blvd. 315 Montgomery St. 2605 Southland Center
922.5116 YUkon 1-0333 Rlverside 7-7708

Dlgltlz for FRASER

http /Ifr§ser.stlouisfed.org/

REID, ROBERT A.

Andrew C. Reid & Company
REILLY, RAYMOND W.

Manley, Bennett & Co.
REUTER, GEORGE A.

Armstrong, Jones, Lawson & White,

Incorporated
RICHARDSON, DONALD L.

Nauman, McFawn & Co.
RICHMOND, PAUL D.

‘Watling, Lerchen & Co.
RIKER, ALEXANDER K,

First of Michigan Corporation
ROBERTS, ROBERT C.

Paine, Webber, Jackson & Curtis
ROBERTS, TERRY J.

Goodbody & Co., Royal Oak
RONEY, JOHN K.

Wm. C, Roney & Co.

ROSASCO, Jr., VICTOR P.

Baker, Simonds & Co., Inc., Northland

Center
ROTSTED, WILLIAM

F. J. Winckler Co.
RUCAREAN, NICHOLAS

F. J. Winckler Co.
SALVATORE, PHIL

H. Hentz & Co.
SANCRANT, MUREL J.

Murel J. Sancrant & Co.
SCHAFER, HARRY L.

F. J. Winckler Co.
SCHIFFER, ROBERT F.

Goodbody & Co.
SCHMIDT, HAROLD W.

Schmidt, Ellis & Associates, Inc.
SCHNEIDER, ELWOOD H.

E. H. Schneider & Co., Kalamazoo
SCHOLLENBERGER, HERBERT

Campbell, McCarty & Co., Inc.
SCHULTZ, HERBERT H.

Don W. Miller & Co.
SIMMONDS, CHARLES M.

Shearson, Hammill & Co.
SIMMONS, ROBERT R.

Harris, Logan & Co.
SIMONDS, RALPH W.

Baker, Simonds & Co., Inc.
SLOANE, WADE

Harris, Logan & Co.
SMITH, Jr., HAL H.

Smith, Hague & Co.
SMITH, III, HAL H.

Smith, Hague & Co.
SMITH, PHIL H.

Manley, Bennett & Co.
SMITH, RICHARD D.

Campbell, McCarthy & Co., Inc.
SNOWDAY, H. TERRY

Blair & Co., Incorporated
SOCALL, HERBERT E.

Harris, Logan & Co.
SPAULDING, RICHARD C.

Elkhart, Ind.
SPENCER, CHARLES

Harris, Logan & Co.
SPENCER, RAYMOND E.

R. F. Campeau Co., Inc.
STANDISH, JOHN D.

Watling, Lerchen & Co.
STEIN, MYRON D.

Bache & Co. .
STEINBERG, ROBERT E.

Harris, Logan & Co.

. STOCK, VIRGIL A.

Baker, Simonds & Co., Inc.
STOETZER, Jr., ROBERT H.
Hornblower & Weeks
STUIT, MELVIN R.
Kenower, MacArthur & Co,,
Grand Rapids
SUTHERLAND, ROSS W.
Nauman, McFawn & Co.
TIEDECK, GEORGE M.
Hornblower & Weeks
VANDERVOORT, HENRY
Nauman, McFawn & Co.
VERNIER, JOHN E.

Manley, Bennett & Co., Bloomfield Hills

VERRAL, CLIFFORD E
Charles A, Parcells & Co.
VETTRAINO, JOSEPH D,
Manley, Bennett & Co.
VOGEL, <ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>