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Editorial AS WE SEE IT
~\f/~

1 President Kennedy, like so many of his predecessors in
office, now finds himself unable to avoid or even long
?defer facing the age-old political trouble maker, the is¬
sue of American protectionism. Many world factors call

j urgently for lower tariff rates , on imports into; this ;
tcountry at the same time that a number of other factors
rhave seemingly strengthened the position of domestic
[ interests which demand greater "protection" for their :
! products. Japan is back in the world markets and has ~
• the4 advantage of production costs in many instances
: lower than ours. The countries of Western Europe have
ibeen able-to rebuild, their industries (often with help
[ from us) and to offer certain articles in neutral markets
\ at lower prices than we can meet, and even outbid us !
in some instances in our own markets at home.

-The really troublesome factor in our own case is higher
labor costs, and despite enormous effort and expendi¬
ture of huge funds we have not been able to stem the
rise of these costs—so protected and so successful on the
whole have the unions been when they sit at the bar¬
gaining table. Our reduced ability to compete in foreign
markets—thanks, of course, in some part to restrictions
on imports in some instances—and the entry of foreign v V
goods into our own markets in extraordinarily large
quantities of late, plus the extensive efforts of employers ;
to keep their costs down by the .introduction of labor
saving machinery, • all • combined have resulted, in a ;
lesser growth in employment than otherwise would be
expected and greater unemployment.. One result is a
strong tendency- among labor unions to become pro- -
tectionist in their thinking.

> Unfortunately for the President, politically speaking, J
it is not possible to permit the issue to drag along as is
so* often the fate of loaded political problems. He can
not forget that the present so-called flexible tariff law
expires next year. The Chief Executive is said to realize
fully that he must face this issue—as dangerous as it is
politically and as divisive as it may be for his party—
and in this he is quite right. The (Continued on page 24)

WhyWe MushGross the
Toward Freer international
By Hon. George W. Ball,* Under Secretary of State for
Economic Affairs, Department of State, Washington, D.C.

Cordell Hull's momentous change in our trade policy during
the depression's depths of the '30s is analogously cited by
Mr. Ball in an urgent demand that we explore bold, new

proposals "tailored to the^precedented requirements of a

radically altered trading world%^Warr^ng we have no time
to lose, and; that a retreat into ^protectionism would be

disastrous, the Administration official enunciates a new

policy to cope with E.C.M.'s startling impact that includes
across-the-board trade negotiations, Federal aid for domes¬
tic readjustment purposes, and extension of mutual tariff

concessions from E.C.M. to the free world.

Few question the proposition that pervasive change
will be the dominant characteristic of the years

that lie ahead. To understand the forces of change
at work in the world, it may be profitable to look

• backward a little—to examine
the terrain over which we have
marched to gain a better view -

of the direction in which we

.'are headed. * ; •

• From the CivilWar to the
"Great Depression, industrial
America concentrated its ener¬

gies on transforming the United
[ States into agre$t Continental
power. The big challenges and

•

the glittering opportunities lay
within our own boundaries,
between the Atlantic and the
Pacific. We had vast national
resources to develop, new
ground to be broken, virgin
forests to fell. Immigration pro¬
vided us with a swiftly growing population to sup¬

ply the labor force for this Gargantuan task. It
supplied us as well with customers for the products
that came pouring from our fields and factories.

George W. Ball

. As our self-confident forefathers moved West-
ward, forging their own early version of a Common
..Market, men and money followed in the wake of
their wagons. Capital from England and the Atlan¬
tic Seaboard flowed to the Midwest, then later to
the Pacific Coast; j Railroads were built, settlements
established. Old [trading patterns were destroyed,
and new ones—richer ones—created. / : — . , 1

Mobility was the order of the day—mobility not
merely of manpower and finance, but also mobility
of thought. The challenge of the times produced a

rugged group of free spirits: inventors, robber bar¬
ons, empire builders; men who were not afraid of
new ideas and who moved in an environment un¬
cluttered by obsolete institutions.
It was only natural that the pioneer American

industrialist was protectionist in his commercial
policy, as he was isolationist in his international
politics. He had a continent in which to spend
his energies, a burgeoning population as his cus¬
tomers. He had little need for foreign markets;
that need was confined largely to the farmers and
the miners. The industrialist had his hands full
with opportunities nearer home., ;. ,

• The First World War marked the first great
change in all of this. It irrevocably altered Amer¬
ica's world position.-* Yet we continued during the

•

1920's to pursue the course we had set. We adopted,
in fact, an increasingly protectionist posture until,
in the Great Depression came a great awakening.
We learned: through painful experience, that we
could not insulate ourselves from economic forces
elsewhere in the world. ' A V • / r. /<

By that time the United States had begun to
gather its foodstuffs and minerals from distant
places. We had begun to sell our manufactured
products throughout the world. We were finding
that we could compete effectively in foreign mar¬
kets. We had discovered, to the surprise of the
pessimists, that our rising wages were not a handi¬
cap to our international trading position, but the
contrary—the consequence of the great productive
strength that formed the (Contnued on page 22)
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BEN GAYNES, JR. would allow the new company to
start-off with a clean slate. There¬

fore, for the year ended Oct. 31,
1961 the company will report a
net loss. Bohn Business Machines

Senior Analyst, Shields & Co.,
New York City

Bohn Business Machines

The survival rate of technical enters its 1962 fiscal year with a

companies is directly proportional broadened sales base and a vigor-
to. their marketing skills Tn to- ^us dealer organization, at has
day's competitive economy design both, the products and the poten-

Bohii Business Machines — Ben

Gaynes, Jr., Senior Analyst,
...... Shields & Co., New York City.
. ( (Page 2) ;?T_
Genisco, Inc. — Augustus Slater,
Analyst, Lester, Ryons & Co.,

!/Los Angeles, Calif. (Page 2)

Alabama &

Louisiana Securities

Bought-^—Sold—-—Quoted

tial market:'needed to. become' a
•factor in the office equipment
field. Capitalization consists solely,
of 32i2,694 common shares. It seems
"quite evident that earnings power ,

can.haVe a> dramatic effect upon
the market' price of' this small.

|V J closely held issue. JThe stock is
f

traded in the Over-the-Counter
Market. • ■-

Ben Gaynes, Jr.

AUGUSTUS SLATER

Analyst, Lester, Ryons & Co.,
'

<
. Los Angeles,' Calif.

Genisco, Inc. :.7v;".77
In a Sept. 30, 1961, Saturday Eve-
ning Post feature article titled—

LAMBORN & CO., Inc.
99 WALL STREET

NEW YORK 5, N. Y.

fA

'S'SAVIH©6

and engineer¬
ing capability

, by itself is no
guarantee of
success.. Bred

by merger, the
newly organ-"
sized Bohn-

Business/Ma¬
chines, Inc.,is .

in the envi¬

able-position
of having
m odernized

; product lines
. backed up by
a seasoned

and wide- -

spread marketing organization "RFI;1 INVISIBLE KILLER? . . .

With its activities directed toward,; Does Radio - Freauency Interfer-
the ever growing office equipment ence—today's
market, this well balanced organ- e 1 e c t r o ni c •

*ization seems fully capable of ac- ■'« dutter of the c

quiring and maintaining a sizable air-waves—
position in this area. cause those

Once a dealer "organization is; mysterious
functioning efficiently, a major plane crashes,
test of management is its ability missile fail-
to capitalize on this force by uresandcorn-
broadening the: product base. At 'muni-cations /
present Bohn is a distributor of blackouts?"—
various forms of office equipment, "the critical.-
The lines offered include calcu-t importance of'
lators and stencil duplicators;; The this ubiqui-,.
company is believed to be the Itouselectronic
third largest seller of stencil dti-^. bugbear was

plicators in the United States. Ih discussed in AujfusJtus slater 7
the calculator field, Bohn is going' terms a 'lay-.;'.1 ; -

the proven route of concentrating man can comprehend. Genisco's-
on compact easily operated ma-; wholly-owned subsidiary, Geni-
cliines. Priced from $125 to $235, stron Inc;, is one of the two lead-
the Bohn Contex Calculators offer ing U. S.. specialists in the field
the identical service of many ma- of interference, more broadly de-.
chines selling at levels three or scribed as "radio frequency man-
four times higher. In addition to agement." Besides designing and
performing all the rudimentary manufacturing electronic filters
mathematical duties, these light-, for use on nearly all ICBM mis-
weight calculators give a running siles, space vehicles, atomic sub¬
total, include an automatic deci- marines, and jet planes, Genistron
mal indicator and hold a constant, provides on-the-spot engineering
Operative techniques are so sim- services on a consulting basis for
plified that instruction time is its important customers in the de-
held to a minimum. tection and correction of electronic

The inherent speculative appeal interference problems. .Started
of this company lies in the future .scratch less than four years,
of its electrostatic photocopy ma- Genistroii has already opened
chine which will be marketed ? branch plant in^Chicago* increas-
starting January, 1962. This is a m? ^pacity 60% and improv-
dry proces utilizing the Electrofax ® J ? rapidly
method of printing. It differs from. - . - ^ ;

Xerography in that copy is printed _ The parent, Genisco, founded in
on electrically charged paper ^os Angeles shortly after World
which has been coated with a thin ^ar is *he largest manufac-
line of photoconductive material."turey °f potentiometer-type
Electrostatics offer business con- aceelerometers used in missile and;
cerns a clean, fast, and simple sup?rs?ni£. p ar\e guidance and
method of photocopy. The market con]:ro,l- These detect instantane-,
potential for these dry machines any change 1JJ speed, or
is estimated at close to 75,000 direction and transmit the mfor-
units annually. Competing in this +° ^ther units in the con-;
area in addition to Bohn ^ill be tro1 system. In another depart-,,
such nationally known firms as * pJoduce8- ulImprecise.
Smith-Corona, American Photo- centrifuges for the ground testing:,
copy, and Burroughs. This writer gubjectlmMheseto the Bremen-feels fairly confident that the
quality of the Bohn machine and g &oiftinSlm
teh strength of the Bohn dealer i^U^ctuai use These have
organization are such as to assure

Drjce +ags ^o $200 000 plus In
. °f atSleaSt a" 8-J°? recent iram^Wtion with some o";
ThirS™ 7n+ V1 Si m ?F 6 i the largest old-line equipment

££ i? vollime manufacturers, Genisco has been
i^1 J101t+ • does not seem awar(je(j a several-hundred thou-

U+nll5ei?*P 13 imporla4nt t0 ™?de.r-l sand dollar AIR FORCE contract!stand that each machine sold willj for design alone of the largest'
represent potential annual paper —32 feet in diameter—and most
Gquiaio/?na^t leas^t 50/o of the ong- accurate G-accelerator yet cori-;
mal $800 cost per unit. ceived. :
When Bohn and BBM Photo- Another Genisco test instrument

copy Manufacturing were com- used throughout the plane-missile-
bined last sumer, the cfcecision was; space industry is its "Rate of Turn"
made to write-off almost all non- Table, which calibrates the cumu-!
recurring charges at once. This lative effect of rotation—from one

(This is under no circumstances to be construed as an offer to sell, or r ;

as a solicitation af an offer, to buyr any security referred to herein.) •••':,

revolution in 42 days td 200 r.p.m..;
—on such critical guidance and.
navigation f components as Hhe
rate-of^-turn-gyroscope. The smallj
est ;.of its '. rate 'tables, >, a $2,500
item, is made portable for use on"
the .flight line or missile launch
site;.and

. is beings produced .; in:
quantity..,- .Qenisco's second - sub- -

sidiary, Eldema .is a leading pro¬
ducer of > miniaturized indicator

lights,,including transistorized cir¬
cuits, used in quantity on compu-;
ters- and other electronic;,equip¬
ment.

. One of these performs a:
vital function in the Polaris Mis¬
sile guidance system. A line 6f
low cost pilot lights used on ma¬
chine tools, appliances, etc., is
also manufactured.; .1' A^j-
; In pursuit of further diversifi¬
cation the company recently in¬
troduced a transistorized; elec¬
tronic APD (Analog-to-Fulse
Duration) " data .acquisition sys¬
tem. The first of its kind to be
offered commercially, initial sales
have been made to a petroleum
major for use in its electronic
control ;• system. The company's
newest unit, called a "Thermal
reference junction"- will provide
accuracy not previously available
for sophisticated /thermoelectric
temperature imeasuring -systems
used in. both ground and airborne .

applications.1 ■-/■■'Cv'v'-
• / Obviously this is not ; a . one
product; single 7-program opera^
tion; . Genisco is; widely diversi¬
fied, with a v sound, record of
growth. Record sales in excess of
$5 million for the year ended
Sept. 30, 1961, were double those
of three years ago. A profit has
been earned in every year, reach¬
ing a new high for the recent
fiscal year, equivalent to 73 cents
per share. Quarterly dividends of
7 V2. cents have been paid since
early 1957. - There are 388,000
shares- outstanding. The stock,
traded in the Over-the-Counter

Market, is attractive both inher¬
ently, and comparatively—selling
on a comfortable 20 P/E basis'
versus '25 to 60 times, plus, for
others of similar stature* •

CORRECTION

(Interstate Engineering Corp.)
The issue of Nov. 9 contained an

article by George V. Honeycutt,
of -Harris,, Upham & Cio., Los
Angeles, Calif., on Interstate
Engineering Corp. Therein it was
stated that "In the current fiscal

year/ all divisions except those
producing the vacuum cleaner and
accessories, are producing a profit
and are ahead of last year on net
profit." We are advised that this
sentence should have appeared as
follows: "In this current fiscal
year, all divisions are producing
a profit and all are ahead of last
year on net profit except those
producing the vacuum cleaner
and accessories."

Stans Named Director
Maurice H. Stans, President and
Director of Western Bancorpora-
tion and Vice-Chairman of the

Board of United California Bank,
was elected a Director of South¬
ern California Edison Company,
according to an announcement by
Harold Quinton, Chairman.
Mr. Stans, who served as Di¬

rector of the Bureau of the

Budget under President Eisen¬
hower from March, 1958, to Janu^-
ary, 1961, is an administrator and
accounting „ expert * with distin¬
guished achievements . both j.n
government and private endeavor.
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The Service Industries:

By David C. Cates, Vice-President, M. A. Schapiro & Co., Inc.
\ •/' *' \ Neiv York City . " ■ '

The author discusses the-service area of the economy, terming
irrelevant for investment purposes many of the broad generalities
usefully employed by economists. Pointing out the pitfalls in at¬
tempting any clear-cut definition of "services," he proceeds to divide
his concept into the following three categories: public, consumer, and
business. Mr. Gates concludes that each of the service areas offers

worthwhile investment opportunities; although these must be examined
r • / through an extremely flexible definition of terms.

David C. Cates

Within the past few years, a new
and rather small group of ex¬

tremely interesting investments
has begun to attract institutional
attention.

Among these *

are su c h

now - familiar

names as Dun
& Bradstreet,
A. C. Nielson,
CEIR,-Man¬
power, E./ F;
MacDonal'd,
and United

States Testing.
At the same

time — actu-

ally over a
much longer
period — the
entire service

area, however it be measured, has
been growing at both a faster and
a steadier rate than the rest of the
U. S; economy. It has thus been
popular for many-observers to
link the appearance of these very
lu^ces^fuT^ ervice "investments
with the overall expansion of the
service sector, fin addition, many
are beginning to conclude that
this so-called sector not only
possesses some unitary character¬
istic but is developing an above-
average investment appeal as well,
by virtue of its growth and
stability. Adding to this appeal
is the further thought that the
service area is less subject than
manufacturing to problems of
over-capacity, international com¬
petition, and deteriorating price
structures in the face of expand¬
ing sales. •

Limited* Investment Availability

Some of this generalized think¬
ing may very well be true, but
certainly not,, as L shall argue, in
any simple or even useful sense.
The truth is that service is an

extraordinarily wide, diverse, and
ambiguous concept, and the growth
of services, furthermore, is largely
in areas of little or no investment

availability. Also, a sizable frac¬
tion of services (in the economists'
sense) < is - already • quite*' well
known to financial people under
headings of insurance, transporta¬
tion, banking, and several other
large industries, each one of which
is so separate in outlook and
»internally so diversified that gen¬
eralization is, impossible. Finally,

• it will be my argument that any
rigid concept of service, however
useful in particular economic
contexts, will present a number
of important paradoxes when a

portfolio manager tries to apply it.
To illustrate, consider the very

rapid growth of government serv-
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M * *

ices, in particular hospital and .

education support. It is impossible •

to invest in these directly, at least
voluntarily! But a ; number t. of, ,j

manufacturing companies' have',
their revenue prospects directly
geared to such markets, for in¬
stance1 American •Seating, Cenco .

Instruments, and Lock Joint;Pipe.
To my mind, these manufacturers
are service companies, at: least in . .

terms of their economic end-func¬
tion: At the opposite extreme,,,
railroading is - conventionally a
service business, yet revenues are

so closely tied" to basic goods pro;-t ,

duction that I tend to link rail¬
roads functionally with the agri¬
culture, mining and industry *
which they , serve, y r : ,

My argument will proceed by
pointing out the very real prob¬
lems in defining what we mean

by service, and'will finish by ou£- .

lining an investment concept" of
service, one which economists /
may find eccentric but which I „

hope is. useful in clarifying a few
of the rather special ideas which
I \ think financial people have
actually had in the backs of their
minds all along; T

A limited, but easy and . attrac¬
tive definition is to call the serv¬

ice area whatever the successful
service companies happen to do.
This is a pleasant fallacy and I
mention it at rthe i .outset/Only :

because a better perspective is
surprisingly difficult to come by.
To be equally narrow but less -

"interesting, ~ we might block out
the personal service area such as ..

laundries, repair, rftotor clubs and
travel, beauty shops, and throw -A
in business services like account¬
ing, advertising, and law.
1

Stepping further away for a '

much1 wider perspective, we would
be in good academic company
defining services not positively
but by default, calling them
simply the non-goods-producing «•

sector, including everything ex¬
cept mining, agricultures and
manufacturing. Please note in
passing that this "service sector"
has expanded from 36% of total
U. S. employment in 1920 to
roughly 70% at present. This may
be a vitally significant fact in
thinking our way through the
economy,, but I'm not sure it tells
an investor anything very useful.
The trouble is that the concent
is entirely too large, and the only
meaningful characteristic that ap- .

pears to connect service industries "
so defined is freedom from import
competition!

>. Otherwise, look at the range of
features we are faced with: some

„

, - Continued on page 26 :
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OBS ERVAT IONS • . • •

BY A. WILFRED MAY

CAPITAL GAINS TAX DOINGS

Winds are blowing at full blast at
the controversial capital gains tax
on both sides of the Atlantic—
albeit they (the pressures) are

acting with contrast in direction
and kind. The agitation here is
for reduction, or elimination, of
the tax; whereas in England ini¬
tiation of the hitherto nonexistent

impost is now a boiling public
question. ; |Y /.. 4y :' Y:'
Here fhe "anti" argument is

strategically based on materialis¬
tic grounds, as the effect on the
Treasury's tax take—an approach
sanctified by Assistant Secretary
of the Treasury Surrey's recent
blast for repeal of the existing 4%
exemption of dividend income on
the ground that the Treasury needs
the revenue. 7

In the United Kingdom, and
other countries, the policy, past
and present, has centered on the
justice of the levy; and also its
administrative problems. Y
Here the question is now re-

highlighted by the distribution by
the New York Stock Exchange of
an independent study made for it
by Lou Harris and Associates.
In interviews with a cross-sec¬

tion of 1,100 investors in 46 states,
they were asked as to their profit-
acceptance decisions under a hypo¬
thetical reduction in the tax from
the current 25% maximum to 20%,
and to 12 y2%. / v „ Y
The results the Exchange iftter-

pfefs as showing that reduction of
the tax would result in twin bene¬

fits:'; of stimulating the nation's
economy; and increasing Treasury
revenue through investors' greater
liquidation,
"This could unlock billions of

dollars for capital reinvestment
and substantially increase Federal
revenues at the same time," says

Exchange President Funston in
issuing the report. Our govern¬
ment economists, particularly the
growth contingent, and Secretary
Dillon's Treasury crew are spe¬

cifically lured as follows:
"With a reduction in the maxi¬
mum capital gains tax rate to
12i/2%, investors could be ex¬

pected to free up some $78 bil¬

lion in Tockod-in' capital—five
times as much as under the cur¬

rent 25% maximum rate. This

money would be available not
only for reinvestment but woul$
serve to double immediately—
to nearly $3 billion— capital
gains tax revenues flowing to
the Treasury. Prospects for
continued high returns to the
Treasury resulting from the
huge sums released for reinvest¬
ment would be highly favorable.
-"With a reduction in the maxi¬
mum capital gains rate to 20%,
the capital unlocked would
jump to an estimated $45 bil¬
lion—nearly three times the
present rate." vY;

- "This question can hardly be
'

postponed further or shrugged
off. in the light of the nation's

. needs for capital expenditures
for- capital to spur economic
growth, modernize its equip¬
ment and create new employ¬
ment opportunities." V

Reverse Agitation Abroad --

In England, which has never
had a capital gains tax applied to
nonprofessionals, the government
is now wrestling with its general
adoption, as a sop to the trade
unionists to go along with Wage
Pause-ing and its other austerity
measures. The Chancellor of the

Exchequer, Mr. Selwyn * Lloyd,
now wants,.to cut the Gordian
Knot,of classifying transactions as

in-trq,de or non-trade by using the
hol^iiqg period'^ leqgth a$. ,i;he dec
terminant. As in the U. S., gains
realized within six months would
be legally termed "speculative"
and taxable; and those cashed in
after six months and one day as
"investment;" and left untaxed.
But suqj? possibly adopted British
technique of drawing the line ab¬

solutely between taxability and

complete nontaxability is at least
more logical than the American

compromise hodge-podge of "fa¬
voring" the six-month-and-one-

day boys with a 25% tax ceiling.

Wrong Reasons on the Right Side
Some dubious pleading occurs

on both sides of the Atlantic. Un¬

fortunately, the New York Stock-
Exchange's instant Report is on
doubtful ground; in claiming that,
a reduction in the maximum rate
to 12V2% would free the now-

locked billions for "capital rein¬
vestment," and help fill the na¬
tion's...need for capital to! spur
economic growth. Actually,- the .

proceeds of the "unlocking" via
stock market liquidation would go
either into other existing market
issues, or into new offerings much
of which (29% of all offerings in
1959 and 1960) merely go to buy
out existing shareholders, or goes
into the seething "hot issue" mar¬
ket, neither of which serves our

nation's great economic needs.
In Britain, the opponents of gen¬

eral capital gains taxation hayeN
no doubt over-stressed ?the com¬

plexity element in their traditional
argument that the procedural
complications in taxing them
would not be justified by- the
Treasury's net return. .Yy/YY

;"r ■//•//# ////sW.
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REMBRANDT GAINS-TAX

The U. S. statute entirely ex¬

empts from the capital gains tax,
appreciation occurring up to the
time of the holder's death. But

after death the tax is operative,
with the cost basis fixed by the
valuation at the time the asset has
been taken into the estate. The

impact of this capital gains tax on
risen estate assets' value is cur¬

rently instanced inY last week's
sensational $4.7 million auction
sale of the Erickson estate's paint¬
ings. The cost in 1936 to Mr. and
Mrs. Erickson of the Rembrandt

picture which last week fetched
the record-breaking $2.3 million
under the auctioneer's hammer
was approximately $590,Q00 (in¬
cluding interest charged by Lord
Diiveen). But, we have learned
from an unimpeachable source its
valuation "set in the same year,
for inheritance tax and establish¬

ing a cost basis for post-death
capital gain (or • loss) tax; was

only $250,000. While calculation
of the pending exact tax bill on
the estate is rendered difficult by
the variety of legatee interests,
the impact of our capital gains tax
on the present-day estate sellers
of popular art is clearly indicated.
Eleven of the 24 pictures in the

Erickson sale were bought by pri¬
vate noninstitutional individuals.
The impacts of estate taxation at
death, and on capital gains after
death, presumably ensure their
donation to museums.

A Two-Way Street
The Ericksons' experience with

the Rembrandt also happens to
demonstrate the fortuitousness of

capital appreciation in even the
Old Masters' art world. For pre¬
ceding their 1936 purchase of the
Rembrandt, they had bought it
from Duveen in 1928 for $750,000,
and sold it back to him for $500,-
000 in 1931.

Also evidencing that not all ar¬
tists are on a one-way price esca¬

lator, at last week's "Big Show"
Dorothea, Lady Eden sale, by the
ambivalently regarded Gainsbor¬
ough fetched a measly $35,000—
contrasted! with its cost of $300,-
000 to Mrs. Erickson in 1928, and
the gallery's pre-sale valuation of
$75,000 - $90,000. This authenti¬
cates the decline in Gainsborough's
popularity since 1928, the time of
Mrs. Erickson's death. (As late as

1936 his Portrait of Mrs. Sheridan

was sold to Andrew Mellon for

the National Gallery by Lord
Rothschild for a juicy £50,000
[240,000 pre-deflated dollars].)

Tax-wise, both before and after
the private holder's death, owner¬
ship of an Old Master is analogous
to holding a common stock in the

ploughed-back earnings in lieu of
taxable currerit income category—
with the tax postponed and shifted
to capital gain. VA leader in this

category, life insurance stocks,
show an appreciation of 3,450%

since the record was initiated in a

i94i.f f- Y.v; vyYy ;v: ;iYY.Y,'
tfSource: A.M. Best Life Stocks Index.

' '' '
y ' l *' " • Y ' 'r ' !* ' I*

THE TAX AND OPTIONS
• On stock options too, in the U.K. <

and here, the respective tax laws-
have been having interesting rela- '
tionships. Here, the maintenance
of taxation on capital gains, at
25%, has surely been politically
indispensable to their legitimiza¬
tion as a provider of free stock
market rides:* .

In England, a House of Lords
decision in June, 1960 ruled that
the value of the option when,
granted and not when exercised,
is taxable. Tax prospects now
seem to indicate future assessment

at granting time of income tax and
surtax on 10% of the existing
shares' market value. Some

lengthy minimum pre - exercise
periods for optioned stock are
now voluntarily prescribed. Thorn
Electric prohibits its sale for three
years after allotment; Tonivell
Manufacturing for 15 years.

In England the Stock Option
practice is quite" small/ Despite
their recent increase, only about
30 London Stock Exchange-listed
companies are thus involved**
(vs. over 2,000 companies here).
Remarkably, however, their num-"
ber in England has been increas¬
ing since the reduction in surtax,
which includes, of course, levying
on salaries, which logically would
imply reduced attraction for the
option form of compensation.

**As estimated by Harold Wincott,
"The Pros and Cons of Stock Options,"
London Financial Times, Nov. 14, 1961.

Shuman, Agnew
To Admit Partners
SAN FRANCISCO, Calif. — On
Dec. 1 Shuman, Agnew & Co., 155
Sansome St., members of the New
York and Pacific Coast Stock

Exchange, will admit Philip D.

Emil J. Pattberg, Jr.

Chapman, Hugh W. Ditzler, Jr.,
Douglas C. Horner, John R. Shu¬
man and Gerard J. Ehler to part¬
nership in the firm. ■

Kennedy, Frank Branch
WESTWOOD, N. J. — Kennedy,
Frank & Miller, Inc. has opened
a branch office at 423 Broadway
under the direction of Rosa

Cameron.

To Serve In
Fund Campaign :
Emil J. Pattberg, Jr., - Chairman
of the Executive Committee * of
the First Boston Corp., will serve"
as Chairman of the Downtown

/ Y :yy_ Business and
Professional

Comtm ittee
for the 1961

Family Fund
campaign of
the Commu¬

nity Service
Society of
New York, it
has been an-

nounced by
... t h e Fund's

General
tm Chairman,

Robert W.

Cutler. Other

prominent
investment bankers serving in the
appeal include Avery Rockefeller,
Jr., a partner in Dominick and
Dominick, Chairman of - Young
Men's Solicitation; ^ and Vice-
Chairman John Brick, a partner
in Paine, Webber, Jackson & Cur¬
tis; Francis J. Cunningham* a
partner in Kidder, Peabody&
Co.; William B Chappell,^ Vice-
President and Director at .First
Boston; Leonard D. Newborg of
Hallgarten & Co.; F. Dewey
Everett, a partner .with Horn-
blower & Weeks; William Ewing,
Jr., a partner in Morgan Stanley
& Co. Robert L. Thayer of Leh¬
man Bros.; Walter N. Frank, a
partner in Marcus & Co.; and
William H. Morton, President of
W. H. Morton & Co.
The appeal, whichv?runs'• until

Jan. 31, 1962, is seeking' $2,-
000,000 to help support the work
of the Society, the nation's
largest voluntary nonsectarian
family agency. CSS has been
serving New York and New
Yorkers since 1848 through case¬

work, welfare research and com¬

munity action programs. .

Henry Swift Adds
(Special to The Financial Chronicle)

SAN FRANCISCO, Calif. —Fred
G. Michaelis has been added to
the staff of Henry F. Swift & Co.,
453 Montgomery St., members of
the Pacific Coast Stock Exchange.
He was formerly with Hannaford
& Talbot.

APD...APD...APD...

Effective November 13, 1961

stock of
i;: . . / - I YY;

Air Products and Chemicals, Inc.

was admitted to trading on the

New York Stock Exchange

INC.

;* ALLENTOWN, PENNSYLVANIA
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The State of : v , v

TRADE and5 INDUSTRY

Steel Production

Electric Output

Carloadings '• V , ".<*
Retail Trade ./■

Food Price Index

.'Auto Production

Business Failures

Commodity Price Index

offering holders of the maturing .was for - after -the first of the
2V2% bonds the right to convert
into three different issues, includ¬
ing a new 15-month note and out¬
standing 4V2-year and 13-year
bonds. Attrition of about $500 mil¬
lion was more than covered by the
auction of $800 million of short-
term bills. '•" .. , A-

The November bulletin of!. the

Federal Reserve in its national
summary of business conditions
says: > '/I V' yy
Industrial production and retail

sales rose in October-. The value
of construction activity remained
close to the record September
rate. Although employment in¬
creased,; the labor force also in¬
creased and the unemployment
rate was unchanged. The money
supply rose further. \'.A ;::y/yv'

Industrial Production '

Industrial production recovered
in October to the August level of
113%^ of the 1957 average from
112 in September. Auto * assem¬

blies increased about one-fourth
in October;-during the first two
weeks of the month there con¬

tinued to be work stoppages at
some major auto assembly plants
and supply industries, but the ef¬
fect of work stoppages was small¬
er than in September..Output of
both business and defense equip¬
ment rose further.in October to a

level about 5% above ../the previ¬
ous record high reached in-mid-
1960. Output of business equip¬
ment was up -about one-tenth
from—the • moderately curtailed
level of last spring. Iron, and steel
output has ; shown little further
rise;. since; midyear as. operations
have been limited partly by, the
developments in auto production..
Output of most other materials
rose, in October from. the' tempo¬
rarily reduced levels, in .Septem¬
ber „•

■ 't i<:'r •• ' y - 'A- ■ V

f-.-;y , yy: Construction " /

The value of new construction

activity in October, at a seasonally
adjusted annual rate of $58.5 bil¬
lion, was little changed from the
record high reached in September
end 5% above a year ago. While
private construction edged off in
October, public construction in¬
creased somewhat.

Distribution

Retail sales, which had changed
little through the summer months,
rose 2V2% in October. A sharp
increase in sales of new autos was

primarily responsible for the im¬
provement although sales at ap¬

parel and department Stores -also

advanced.; Dealer ; sales of new
domestic autos rose to an annual
Tate of 6W million Units from the
curtailed September rate of about
41/2 million. A**'•'.

Commodity Prices ■

The wholesale commodity price
index showed little change in laty
October and early November.
Priqes of steel scrap, lead, and
some other sensitive materials de¬
clined, but prices of most other
industrial, materials .and products
were stable.- Prices of livestock
and meats declined somewhat, re¬
flecting a mainly seasonal expan¬
sion in supplies.

Bank Credit and Reserves

Total commercial bank credit
increased slightly further" in
October following a sharp rise in
September.; The regent increases
have been associated in large part
with- -Treasury financing opera¬
tions,- Bank holdings of securities
other than U, S. Government is¬
sues and loans were about un¬

changed in October, The average

money supply, seasonally adjusted,
■increased further > following a

substantial ' rise • in • September.
Time deposits also continued to
expand.,

Total reserves and required re¬
serves of member banks increased

substantially in October. Reserves
were -supplied- largely through
Federal- Reserve -.' purchases ..- of
U. S. Government securities. They
were absorbed in the .main by
currency and gold outflows and
some reduction in float. Member
bank excess reserves declined

somewhat and borrowings from
the Federal Reserve's Banks were

up a little. vvrv,-r--r- .Y—f-f-r-

~ Security Markets

Bank Clearings for Week Ended
--Nov. 18 Were 0,7% Below. .

-Corresponding Week Last Year

r Bank clearings last week showed
a decrease compared with a year
ago. Preliminary figures compiled
by The Chronicle, based on tele¬
graphic;- advices;■ from the' chief
cities of the country, indicate that
for v the week -ended Saturday,
Nov. 10, clearings from all cities
of the United States from which it
is possible to obtain weekly clear¬
ings/was. 0J%ybblow those ibr
the corresponding week last year.
Our preliminary totals stand at
$31,821,341,135 ! against $32,031,-
743,263 for the same week in 1960.
Our comparative summary for the
leading money centers for the
week follows: '.Av
Week End.
*

Nov 18-
-(000s omitted)—
1961 S I960 ,% \

New. York—; $16,687,827 $17,186,875 — 2.9 <

Chicago 1,504,322 1,641,472 — 8.4
PhiladelphiaJ -1,310,000^,1,405,000 — 6.8
Boston 926,990 941,297 — 1.5

A Estimates of Steelmaking
Operations (as a Percent of . •

Capacity) Go as High as 90% y
A /'For the First Half of 1962, ^
y According to ''Iron Age" ; j |

• The rush of steel orders is on,
The Iron*,Age reports. The big;
push is centered/in. big' consumer
goods industries,';but sales offices;
across the country are feeling/the
pressure;WWJy: .y
: It all stems , 'from inventory
building after the first, of the
year; 'prders for December ^de¬
livery are picking up, but only;
moderately. But. after some ,'day?
of hesitation, most steel users are

committed4" to a big .buildup of
steel in advance of the June 30
steel labor deadline. A

~ The Iron Age says it now looks
like a first half buildup of 10 to
12 million tons of steel in inven-

Yields on corporate and State
and local government bonds de¬
clined somewhat between mid-

October and mid-November.
Yields on all maturities of Treas¬

ury issues edged lower in the
second half of October but rose in

the first half of November. Com¬
mon stock prices advanced to new-
record levels. / : •

. A "

/ -The Treasury's November re¬

funding was accomplished by

tories. Estimates of steelmaking
operations (as a percent. of ca¬

pacity) go as. high as 90% for the
first half of 1962., - ;y.

■ The extent of the surge of new
orders varies only by a matter of :

degree. A Detroit steel sales of¬

fice in the center of the automo¬

tive industry recorded its biggest

day last week in two and a half

years. The bulk of the orders

year." J \ •
..•As it stands now,-January will
be the best month since early 1960
when the post-strike steel boom
was on,- the magazine says. How¬
ever, new business is not confined
to early in the year. Some con¬
sumers are trying to firm up or¬
ders through May and June."r^—
Focal point of The buildup is

the auto industry. Here-are some

indications of automakers' inven¬
tory plans:
One of the major auto com¬

panies will have a 65-rday .inven¬
tory level by the end of May with
a normal June buy coming. This
company has a 30-day inventory
now. ;-yVA'-" y u • ■

Another of the big three has
a 20-day inventory level now, but
will have a 60-day inventory at
the end of June, This company is :
adding five to eight days of in¬
ventory a month between now

and June. This is the general pat¬
tern for this far-flung company
with each plant making its own

plans. V' ■ "v ; •'/■" /,•"-/ '■*;
One major automaker has taken

the inventory buildup a step fur-r
ther—to its suppliers; This/ big
producer has "advised"' its sup¬
pliers to have a 60-day bank on
hand by the' end of June. This can

be interpreted as either steel for
60 days, or parts and steel on hand
for a 60-day supply of parts to
the automaker. .• ■ 1 ; /

i'r It is a simple conclusion, then,
that the auto industry is setting
its sights on enough steel to run
out its 1962 models and even get
a start on 1963's—even if there
is a long steel strike. / ; • • ; • '
': 7-.-u;>

Mills Note Pickup in Orders,
But Output to Improve Only *

, Moderately

Steelmakers may put more new

tonnage on3 theiT' order books in
November ' tha fp ■ in;: any previous
month this year, Steel magazine
said. '

Automakers and smaller users

in almost all steel consuming in¬
dustries are stepping Liup their
buying. Sales are running about
,.5% ahead of October's despite
seasonal downtrends in- demand
for construction steel, pipe, and
tin plate. ,

Even though mills are experi¬

encing a pickup in orders, only
moderate improvement in weekly
output of steel is expected before
year-end; Ingot, production this
week will be about the same as

the 2,044,000 tons that Steel esti¬
mates were poured last week.
One reason some steelmakers

are booking so much tonnage is
that"they have encouraged their
divisions to place first quarter
orders now. By March 1, one com¬
pany's subsidiaries will be mak¬

ing no demands on its mills—
freeing them to accept big orders
frona outside customer?;.;, '
A' pickup in defense require¬

ments of sheets and strip is noted
at some points. Defense work is,
also providing growing demand
for bar stock—buying is heavier
for small arms production. •.
Look for automakers to buy 10

to 15%. more steel next month
than, they will take in November.
The near record v rate of new
model sales is forcing them to
work overtime in 22 of their 47

assembly plants.
The auto companies have told

some steelmakers that first quar¬
ter purchases will be 15 to 20%
higher than those in the fourth
quarter. Much of the increased
tonnage will have to go into stor¬
age because first , quarter • auto
production isn't likely to be much
higher than the 1.8 million cars

forecast for; the October-Decem¬
ber period. " : , , ;
.With the Great Lakes shipping

season winding up, there will be
no winter storage in stocks of
iron ore, a steelmaking raw ma¬
terial. ;Steel says stocks are^ ex¬

pected to be around 81.5 million/
tons on Dec., 1, ; equal to eight
months' supply at the current rate;
of consumption.:^
i It is estimated that ore stocks
at the start >of lake navigation
next -yeaT<willdexceed 54 million
tons, down from the 64.7 n^illion
in stock on April 1, 1961, but up
from 1960's 41.8 million. But

hedge buying of steel against a

possible midyear strike may spur
ingot production and ore con¬

sumption in early 1962,r r^-^ ^
As for scrap, another raw ma¬

terial for -steelmaking,-/the- price
decline has halted. Steel's com¬

posite price on No. 1 heavy melt-
Continued on page 28

Resident

Managers

Leonard L. Levy

East Hampton

Ralph W. Salisbury

Perth Amboy

William R. Wesson

Point Pleasant Beach

A Robert D. Viscount
•

- . w 1' Red Bank

Offices in 26 Cities
; Coast to Coast

We are pleased to announce

the addition of the following branch offices,

effective November 27, 1961

26 Main Street, East Hampton, New York

288 Madison Avenue, Perth Amboy, New Jersey
, /''A • '■ ;:T- ;/. ■■ ' ■ ' ; ■/.

611 Arnold Ave., Point Pleasant Beach, New Jersey

" •. 30 Linden Place, Red Bank, New Jersey

24 County Road, Tenafly, New Jersey ^7r-

(formerly branch offices ofSpear, Leeds & Kellogg)

CrUTTENDEH PODESTA & Co.
Members: New York, American, Midwest and Pacific Coast Stock Exchanges r /

209 South LaSalle Street, Chicago 4 • DE 2-0500
■ 37 Wall Street, New York 5 • BOwling Green 9-2700

Frank Karasik& Co.
Incorporated

announce the removal of their offices to *

*

THE PFIZER BUILDING

235 East 42nd Street

New York 17, N. Y.

The telephone number Iies been changed to

TN 7-2060

TT

. We are pleased to announce the opening

of a Direct Private Wire to

SELLGREN, MILLER & CO.
Members Pacific Coast Stock Exchange

639 South Spring Street

Los Angeles 14, California

„ f. : .

Myron A. Lomasney & Co; ; -

67 Broad Street, New..York.4'..,,v,„; <'■ >

Tel:: BO 9-8165 - ' TWX MY 1—5110
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TAX-EXEMPT BOND, MARKET
BY DONALD D. MACKEY f

The market fo.r state and munici- .

pal bonds has been less active
during the past week than has
been the case since the middle of
September. A variety of factors
has lent some influence ;to the
diminished interest .-shown by in¬
vestors during the last two or
three weeks. A'; '!'■*:
Important among these has;

been the steady improvement in
the market -since early summer.

Although the upward market
trend lagged a little during late
August and early -September, as
is normal, 4the tendency has been
almost ".•uniformly upward week
by week from an Index of 3.423%
on July 5 to '3.269% as of Nov. 14.
This represents close to a 214
point average market rise during
a period when the normal under¬
writing volume has 'been heavy.
Some investor resistance to rising
prices has been recently notice¬
able, although net fields continue
to be attractive to investors, both
institutional and individual. v

More Buoyant [Economy -in
A A ' Prospect

Moreover, some of the im¬
portant factors that -have held
back the economic recovery ex¬

pected since springtime,' have
belatedly : begun to bud and to
show some sporadic indication of
flowering :in" the- frosty * atmos¬
phere that suggests -that holiday
consumer spending may begin to
be a patent booster to the general
economy. :- ;A.>■; y: A"'-7
Some students of the money

market 'have been heralding
tighter money since last -winter.
The recent advent of the $7 bil¬
lion Treasury refinancing gave
the money managers a likely
respite to observe the real status
of the bond market through Ilittle
if any intervention in the money
market. " Temporarily ~ at~ least,
free reserves have been .allowed

todecrease bellow -established
levels and the Treasury bill rates
have risen for tne last three
weeks although .they still remain
at the level -of ;about four weeks
back. Treasury bonds, after losing
their recent gains, have resumed
a semblance of firmness. : •

Monetary Policy in Tune With

; Conditions .. Vj
It would continue to appear to

us that-the money managers are

exercising an intelligent coor¬
dination over the national and
international complex, involving
the fiscal, monetary, industrial
and political problems which de¬
volve fo them. Although the
thoughtful critics are apprehen¬
sive concerning the overall rer

liance placed on monetary policy
as against the field of less co¬

ordinate! economic-political fac¬
tors—and the latent inflationary
danger5 inherent in the easy
money policy that is more.or less
basic - in . ,the reigning .political
economy—it would appear to us
that institutional and even in¬
dividual bond- investment policy
may consider the current yield
pattern, particularly as it relates
to tax-exempts, as satisfactorily
realistic. -

The ' relative change in the
yield pattern, if measurable, re¬

lates more specifically to ' the
earlier maturities, where yields
continue, apparently,, -to Tjiiake
•considerable sense to,, the banks
if not to the average investor.; "

Municipal Index Down Slightly

A Since last reporting, the Com¬
mercial and Financial Chronicle's
state and municipal bond Index
has shown the market to be off

slightly. The average yield de¬
rived from our selected high
grade 20 year bond offerings has
increased from :3.269% on Nov.
15; lg 3,280% ;;as of; TJov, 22. In
terms of dollars, this would mean

the offered side of the market is
roff about a quarter of a point.
Although new issue bidding has
continued to be strong, if not a

gressive, the bid side of the
secondary market generally
speaking has been off more than
offerings would indicate, b,
The markets for medium grade

Secondary bonds have widened
somewhat,* although o ff e rin g s
have ostensibly held fairly close
to recent levels. However, -sub¬
stantial blocks of bonds have
traded on bids down .05 and .16
from the actual offerings.

> New Awards in Prospect Not
,'A—- ■ ■; ' - . Excessive a. V;.;, ./A
A: The new issue calendar has
been further - reduced in j the

course of the week. The schedule

through the year-end presently
totals less than' $335,000,000 -of
competitive bid issues. The situa¬
tion is certainly favorable to a
market that has recently become
surfeited with a .variety of sec¬

ondary market volume^' -Dealers
generally are well stocked ■ wirth
inventory and a respite'from new
issue bidding should help in dis¬
tribution. fv,
■*- In the course of .the last week
the Blue List total of stale and

"municipal bonds " totaled " more
than $500,000,000." Although this
figure does not necessarily rep¬
resent a strain on the capacity of
underwriters and dealers, it does
encourage large investors to defer
their, active interest 'in offerings.
The Blue List total of state and

municipal offerings was $495,-
284,000 on Nov. 22.

1

/ Recent Financing
This week has been a light one

as. far as new issue, bidding is
concerned, with -' only a half-
dozen issues of note selling com¬

petitively. On Thursday, Nov. 16,
the Georgia State Highway Au¬
thority awarded $35,000,000 Reve¬
nue bonds maturing 1962-1990 to
the group managed by The First
Boston Corp. and White, Weld &
Co. at an interest cost of 3.7463%.
Reoffered to yield from 1.70% to
3.85% jfor various coupons, this
issue was in good demand with
group , sales amounting to $15,-
000,000. Subsequent sales have
reduced the balance to yesterday
afternoon's total of $7,175,000.
The Omaha Public Power Dis¬

trict, Nebraska, a. very infrequent
borrower, sold $17,000,000 Electric
Revenue (1963-1991) bonds also
on Thursday last to the Halsey,
Stuart & Co., Inc. group. Other
major members of this group in¬

clude John Nuveen & Co., Blair
& *Co.,; Shields & Co., Salomon
Brothers & Hutzler, R. W. Press-
prich & Co. and A. C. Allyn &
Co.: Scaled to yield from 1.70%
to 3.625% this issue met with
good -success. (Balance as we go
to press -is $2,511,000.
On Monday, Nov. 20, $4,700,000

Northern Illinois' University .Stu¬
dent Residence-.:. Halls . revenue

bonds due. -1964 - 2001 were

awarded to the John Nuveen &

Co.; account.- -Other major mem-1-
bers of -this syndicate are B. J.
•Van Jngen & Co.,. Equitable Se¬
curities Corp., J. C. Bradford & *

"

Co., First of Michigan Corp. and
Blair & Co. The bonds were re-

offered to yield from .2.50% to
4.10% in 1999. The last two ma¬

turities were not reoffered. Cur¬
rent halanqe,is $2,.980i000, ; ::a ; . •

Also on Monday an award of
$2,165)000 Kalamazoo, Michigan
various sewer (1962-1976) bonds

r;as made to The Chase Manhat-
an Bank and associates. This is¬

sue, carrying the highest credit
rating, was offered to -yield from
1.50% to 3.05%. Yesterday .after¬
noon about $860,000 remained in
account. A^Aa AA'A. '';~'AA<A
Tuesday, Nov. 21, (saw the

sale of $11)635,000-City of . Buf¬
falo, New York various purpose

(1962-1975) bonds to The "First
National City -Bank Of New York
group. Other major members of
this group Include Marine '.Trust
ompany of Western New -York,

Harris ( Trust '& Savings Bank,'
Drexel & Co., Continental Illinois
National Bank and Trust. Com-

Larger Issues Scheduled For Sale
In the following tabulations we list the bond issues of
$1,000,000 ormore for which specific sale dates have been set.

. * . Nov; 24 (Friday)
Wilmington, Dalaware 1,500,000 1962-1986 11:00 a.m.

.-a Nov. -2.7 (Monday) a
Seattle, Washington 4,000,000 1964-1982 10:00 a.m.

Nov. 28:"(®uesday
Camillus, Van Buren, etc., CSD 1,
New York 1. ___. 1,074,000 1962-1991

Cook'County, TllA. ________ 2,000,000 1964-1973
Gary Public Library, Ind.__; Au 2;000,000 1983-1981
Groton, Dryden, etc., CSD J, N. Y. 1,300,000 1962-1991
-Hampton, New Hampshire.. 1,160,000 1962-1981
Kent Co., -Dover Spec. 'Sch. Dist., .

Delaware _A 1,276,000 1962-1981
Walliflgford, CormA- ; 1,645,000 1963-1981

'AANov.. .29 .(Wednesday) '.-*■*
j>Cheshire,L,Conn^^.^.^^__^^ ;^L218.000lll962rL98i;
Kansas City, Missouri < 3,300,000 1962-1981
Mississippi (State of) 11,855,000 1962-1986
Mountain View, California_______ 2,212)000 1963-1982
Tazewell County, CHSD 303, Ill.__ 2,475)000 1963-1980

• Nov. 30 (Thursday)
Moorestown Twp. Sch. Dist., N. J. 2,425,-000
North St. Paul-Maplewood Ind. •Ab.AAAA AhA •. A,.- ;,a
Sch. Dist. No. 622, Minnesota 1,000,000 1964-1990 8:00 p.m.

Villa Maria College, Pa,___ 1,023,000 1963-2000 ,10:00 a.m.

;.. ' a*. Dec.. 4 (Monday) A- •" ■ •
Dallas County, Texas—A--• 5,000)000' 1963-1992 "10:00 a.m.

Parma, Ohio — _____—• 1,965,000 1963-1972 ' Noon A
Pima County, Ariz...__________^__ 1,420,000 1969 1982 11:00 a.m.

Dec. 5 (Tuesday)
Aropahoe Co. S. D. No. 6, Colo.__ 2,570,000.. 1963-1982 7:30 p.m.
Baltimore, Maryland 1 28,500,000 A1962-1987 11:00 a.m.

Clifton, New Jersey _ .__A_ 1,871,000 1963-1986 8:00 p.m.
Connecticut (State of )_—■_. 25)000,000 1983-1981 11:00 a.m.

Florida Turnpike Authorty, Fia.__ 155,000,000 - .2001 1 -

/ 2:00 p.m.
10:30 a.m.

11:00 a.m.

3:00 p.m.
11:00 a.m.

Noon

11:00 a.m.

,2:00p.m.T
10:00 a.m.

10:00 a.m.

5:00 p.m.
8:00 p.m.

1963-1987 8:00,p.m.

[Negotiated .sale to be handled by Dillon, Read & Co. syndicate.!
■

m j j * [iiegutjawfu rociii? jlo ue iiftiiuieu o;

pany, Manuracturers \& Traders Georgia Ports Authority, Georgia
Trust Co., Adams, McEntee & Co.
and"- Dpminick and Dominick.
Scaled to yield from 1.45% to
3.10%., with a '2.90% • coupon,
about $7,300,000 bonds remains in
account. ■ ', '?'*;■ ; .;

J v Week's Big One
This week's final sale of note

involved $30,000,000 rState • of
Ohiq, Major Thoroughfare Con¬
struction (1962 r 1972,) bonds
which were won by the Blyth &
Co., "Inc., B. J. V.an Jngen & Co.,
Inc., and the Ohio Company .syn¬
dicate. Other major members of

T x . m

this group, are Brautl, Bosworth Liberty County, Texas
& Co., The First Boston

9,500,000
3.250,000
9,693,000
1,490,000
2,944,000
6,300,000

Indiana Area Jt*. Sch Auth., Pa.j
Jersey City, New Jersey
Grange Unified Soh. Dist.,Calif-
Riverside, Calif.
Terre Haute, Ind

Dec. 6 (Wednesday)
Oakland 'County, Mich— 33,675.000
St. Louis County., Kirkwood School

. ■ District. R-7, ;Mo. _ __iA— -

Salt Lake Co:, Utah_
^Sauk1 -County, . Wis._ - - -uAJ-i _ -

VDec. 7
South Bend, Ind

1962-1987

1962-1991;

1962-1981

1963-1982

1963-1982

1963-2001
• .ys

Noon

7:30 p.m.
10:30a.m.

11:00 a.m.

10:00 a.m.

r .2:00 p.m.mT

1963-1992 11:00 a.m.

1,700,000
5,500,000

; 1,150;000

(Thursday)
1,100^000

1963-1981

1963-1972
1963-1980.

8:00 p.m.
11:00 a.m.
10:00,am.

1963-1968 2:00pm.

Goldman, Sachs & Co., Kidder,
Peabody & Co., Kuhn, Loeb & Co.
and Phelps, Fenn & 'Co. The is¬
sue was reoffered to' yield Trom
1.35% to 3.00%, with the present
balance about $11,155,000. v;h.. t;.

Dec. 11 (Monday)^
1)600)000

Dec. 12 (Tuesday)

1965-1984 11:30 am.

Toll -Bonds Easier

The toll road and other revenue

tvpe term, issues haye been a
little easier since last reporting.
The Smith, Barney & 'Company
Turnpike I bond Index averaged
out at a 3,88% yield when struck
on Nov. 16. The previous week's
Index wa§ 3.86%. In dollars the
offered side of the:-market was

down a quarter of a poirit. These
markets are for the most part
quite narrow.

. •
.. i . ; .

Florida Turnpikes on Target ;

The first week in December-
1

continues to be the target for the
flotation Of $155,000,000 Florida

Turnpike Authority 40 year'reve¬
nue bonds." The underwriting
syndicate lis managed by Di'Uony

Co., Inc., Glore, Forgan
White, Weld, & Co.,

, Tripp & Co.,
•and ■ Alleman,
Co. and Pierce,

. MARKET ON REPRESENTATIVE SERIAL ISSUES

. Rate Maturity .. Bid. Asked
California (State) 3%% 1978-1980 3.65% 3.50%
Connecticut (State) 33/4% 1980-1982 3.35% 3.25%
New Jersey Highway Auth., Gtd 3% 1978-1980 3:35% 3.25%
New York (State) 3% 1978-1979 3.25% 3.10%
Pennsylvania (State) : 33/8% 1974-1975 3.10% 3.00%
Vermont (State) 3y8%- 1978-1979 3.25% 3.10%
New Housing Auth. (N. Y., N. Y.) 3V2% 1977-1980 3.25% 3.10%
Los Angeles, Calif..,.. 33/4% 1978-1980 3.70% 3.55%
Baltimore, Md. ___ 3V4% -1980 3.35% 3.20%
Cincinnati, Ohio 3%% 1980 3.35% 3.20%
New Orleans, La 3Y4% -1979 3.60% 3.45%
Chicago, 111 _* 3V4% 1977 3.55%' 3.40%
New York City, N. Y 3% 1980 3.60% 3.55%

November 22, 1961 Index= 3.280%

Read &

& Co.,
Wertheim;& Co

'

Leedy, Wheeler

Inc., Childiress &
Carrison & Wulbern, Inc. The is-

has been validated by thesue

Florida Supreme Court and pro¬

ceedings seem as scheduled, al¬

though some dfe hard local
position is reported.
The market for the outstanding

Florida Turnpike' 3y4S due April
1, 1095, as we go to press,- is 99y2-
101. By terms of the jrefinancing
plan, the impending issue would
be called at 1031/2,' with interest
payable to the first call date (as
a whole) April 1, 1962.

Cordova Park Dist., .Calif / 1.200,000
East Baton Rouge Parish, La 7,000,000
Florida State Board of Education . 1,765,000
Los Angeles Co. Hosp. ,Dist„ Calif. 3.781.OOn
New York City, New York 53,100,000
:Oklahoma City, Okla 15,940,000
Pennsylvania State Public School
.■ Bldg. Authority, Pa 23,044,000
Phoenix, Ariz. x 7,500,000

• Texas State Teachers Colleges, Tex. 3,631,000

^ : r. ; Dec. 13 (Wednesday)
^Atlantic County New Jersey 2,000,000
North Olmsted City Sch. Dist., O. ' 2,031,000

i Dec. 14 (Thursday)
Rutgers Universitv, N. J..a ( 4,130,000-
'South Carolina (State of) '• 6,000,000
University of the Pacific, Calif.— ; 2,115)000

• ' ; Dec. 15 (Friday)
Louisiana State College, La ; 1,585,000

Dec. 20 (Wednesday)
Richmond, Va. A— • 7,800,000

, , , ? . w w Jan. 1 (Monday)
Cypress-Fairbanks CISD. Texas-_ : 2)325,000
Taylor Township Sch. Dist., Mich. : 3,500,000

: , ': Jan. 4 (Thursday)
Georgia Rural Roads Auth., Ga.— j 13)000,-000
Georgia State Office Bldg. Auth., *
Georgia. A 6,000,000

... / : N Jan. 9 (Tuesday)
Ascension-St.. James Bridge &
Ferry Authority, La ; 30,750,000

East Bay Muru Util. Dist., Calif. 1 30^000)000
Terrebonne Par. Cons. SD, #1, La. ? 2,000,000

. Jan. 10 (Wednesday)
Calif.

1963-1992

8.00 p.m.
5:00 p.m.

________ 11:00 a.m.

1964-1987

1962-2000 Noon A

1964-2001 10:00 a.m.

1963-1992

1963-1984

1962-2000

1962-1981

1964-2001

1:00 p.m.
Noon

3:00 p.m.
Noon

10:00 a.m.

1964-2001 ll:Q0a.m.

1963-1982

2001 11:00 a.m.

0D_ Los Angeles, Calif. ;• 9,000,000
San Jose, Calif —_ 20,000,000

•A/" ~ " Jan. 17 (Wednesday)
Alpine School District, Utah______ • 2;500;000;

h Jan. 22 (Monday)
Ector County, Texas ; 1,500,000

Jan. 24 (Wednesday)
Minneapolis-Special-S. D. 1, Minn, f 2)000,000

A Feb. 6 (Tuesday)
Los Angeles Sch. Dist., Calif 35,000,000

10:00 a.m.

1963-1982 11:00 a.m.

1964-1973
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Extending the Commingled
in

JJy Robert R. Duncan,* President, Trust Division, American
'

'Bankers Association, and Chairman of the Board,
Harvard Trust Company, Cambridge, Muss.

Preclusion of banking competition against mutual funds will-be ex¬

plored in an attempt to determine whether corporate fiduciaries can *
be permitted to fill the gap between savings accounts and investment
services provided by banks. Mr. Duncan pictures small agency ac- <

counts as being at the same point small trusts were in 1934 when-'
they were allowed to be commingled in order to take advantage of a '

large diversified investment program.. No change is sought with
regard to bona fide trust concept of Regulation F although opposi¬
tion is voiced against the Federal Reserve's attempt to tighten up
restrictions against certain revocable trusts. The question to be
answered is whetheHhe use of mingled funds for non-trust accounts

, : violates existing banking legislation. „ < : >

revocable trust with income pay- Desire to Enlarge Common i who otherwise might benefit from
able to the grantor and remainder Funds' Benefits the commingling of assets, never-
to his estate. The proposal stems At the time it considered the theless, the benefits to the bene-
from the desire of the board to proposed amendment, the Execu- ficiaries of these trusts whose
enforce strictly the bona fide trust tive Committee was aware of the assets could be commingled have
concept of Regulation F and its restlessness of many members of been tremendous,
fear that a tendency was develop- our division over the restrictions Because the entire history of
ing to include trusts which had placed upon the commingling of common trust funds has been
really been established for invest- funds; and it had been suggested based upon this concept, it seemed
rnent management only. , . - more than once that the division to the Executive Committee that
^- This was the situation when the should-seek-some relaxation in it was unwise to attempt to make
Executive Committee of the Trust the provisions of Regulation F so any effort to get the terms of the
Division met in New York last that the usefulness of the common Regulation enlarged to include
Febriiary. We were of the opinion fund might be enlarged. These funds seeking investment supet-
that the amendment was not nec- suggestions have been made be- vision which are outside the scope
essary, as we believed the banks cause of the belief that this com- of the bona fide trust concept. The
operating common trust' funds mon fund device is the only prac-; B°ard of .Governors of the Fed-
had, in general been meticulous fical • way to bring to the mass eral Reserve System appears firm-"

in adhering to the rules of Regu- market . for investment services ly committed to the maintenance
latiom F,. particularly so far as the benefits of corporate fidu- of that concept, so far as trust
the bona fide trust concept was clary advice; Many of our mem- funcis are concerned. This is am-
concerned, and that any departure bers have seen the tremendous Ply evident from the recent pro-
from -those rules ia an -Isolated growth made by the mutual funds.-posal of the Board to amend the
case could be easily handled by They have had knocking at their Regulation so as to exclude eer-
the supervisory authorities in the door and asking for help and ad- *a*n revocable trusts as has al-

At the' vice individuals with relatively ready been discussed. It seemed
our

The subject of this paper has been It is to be regarded simply as an : course °f examinations
chosen for Hwo reasons: first, -I operating tool of the corporate same time, we felt that the adop- small amounts, of capital, and to us that the interests of
want to bring up. to date the die-' fiduciary. Under the supervision tion of the amendment would they have been aware of their in- TSi&dlSKS
cussions we have had. with; the of the regulatory authorities, com- seriously affect many entirely ability to offer effective help funds andL of: thebenef claries

mon trust funds have steadilv bona fide situations which hap- v/ithout the right to commingle, whom they represent would be
grown for more than 20 years un- Pened to transgress the language On the other hand, the use of {^^j«yed by maintaining the
.til today they are an integral part £.^«Mntooit._I on the^common fund device, even as ^grity^of this JjonaJide teust

Robert R. Duncan

Federal Re¬

serve Board

about; comr

mon, trust
.

funds; sec¬

ondly, I want
to discuss the

possibility • of
extending the
use -of com¬

mingled funds;,
b e yon d the
scope of the
common trust

fund as we

know and use -

it today. As
to the first

point, prior to the middle thirties
the common trust fund, as we.,
know if today, did n^t exist. There
were some minor ..exceptions to
that rule; but^generally speaking,
both the local trust law of the
states and the tax laws of the
central government made the
commingling of separate trust
funds impossible. The effort to
overcome these obstacles was long
and arduous, ancUgreat eredit is c-

due those members of the Ameri¬
can Bankers Association's Trust
Division who worked so tirelessly
to that end. At that time, many of
our most foresighted trust people
were concerned over discovering
some way in which the benefits
of corporate investment manage¬
ment might be taken to trusts in
the so-called mass market area. It
was becoming apparent that with
the rising costs of operation it was
no longer possible to handle the
small trust on a break-even basis
if it had to be dealt with as a

separate entity for investment
purposes. Nor could the recognized
advantages of sound diversifica¬
tion be attained if the trust assets
were too small in total. It was

such considerations which moti¬
vated those then carrying the bur¬
den of Trust Division activities to

seek the right to pool the assets
of small trusts.

Proud of Growth of Common v

Trust Funds

One of the key pieces in the
successful resolution of those dif¬
ficulties which barred the opera¬
tion of pooled funds was the
promulgation, of Section 17 of
Regulation F by the Board of
Governors of the Federal Reserve

System. It was important not only
because of the rules it established
for the operation of common trust
funds, but also because it .became
the measure of income tax exemp¬

tion for the commingled fund un¬

der the Federal code. One of the
main requirements of Section 17
was and is that only bona fide
trusts may be included in a com¬
mon fund that is, trusts estab¬
lished for a real "trust" reason

and not just to provide a vehicle
^

for the accumulation-and invest- /
ment of funds. Thus the adver¬
tisement of a common fund and

particularly of its success by way >
of capital improvement or rate of
return is definitely frowned upon.

oKhe tasToperations of'many'of this whole situation directly to now limited > by Section 17 of ^°?.chept IstricUve' efforts the
all members of the Trust Division Regulation F, has proved its value ■ further restrictive ettorts on the

many times oyer since that Sec- Part °f .^he supervisory authori-
the members of our division.

Last fall we were surprised to operating common trust funds, and ^on was"adopted in 1937r Even if • ties 1 include also among those
receive a communication from the I believe a great majority of them for the moment we should agree risks the possibility of losing the
Board of Governors proposing an have written to the board ex- that the concept of a bona fide present income-tax exemption of
amendment to Section 17 of Regu- pressing their hope that the pro- trust had kept the benefits of common funds which depends
lation F which would bar from in- posed amendment would not be common fund investment from upon compliance with the terms

' elusion in a common fund any adopted. "• .y-..\ a substantial number of people Continued on page 14

This announcement is neither an offer to sell nor a solicitation of offers to buy these securities.
The offering is made only by the Prospectus.

.iv..

$13,113,200
Kr,;

U •

J fitU10V

CONTINENTAL BAKING COMPANY

4%% Subordinated Debentures due November 15, 1983

(Convertible on or before December 15, 1971)

Convertible into Common Stock of the Company at $60.00 per share of Common Stock to and
including December 15, 1966, at $65.00 per share thereafter to and including December 15, 1971,

all subject to adjustment under certain conditions and to prior redemption.

The Company is issuing to the holders of its Common Stock rights, evidenced by subscription
warrants, to subscribe for these Debentures at the rate of .$100 principal amount of Debentures
for each 15 shares held of record on November 16, 1961. These rights will expire at 3:30 P. M.
New York Time on December 5, 1961 as more fully set forth in the Prospectus. Both during
and after the subscription period, the several Underwriters may offer Debentures pursuant to

the terms and conditions set forth in the Prospectus.

Subscription Price 100%

Copies of the Prospectus may be obtained in any State only from such of the several Underwriters,
including the undersigned, as may lawfully offer these securities in such State.

Wertheim & Co.

X

. Lehman Brothers

Equitable Securities Corporation

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

Goldman, Sachs & Co. r Lazard Freres & Co. . Carl M. Loeb, Rhoades & Co.

Merrill Lynch, Pierce, Fenner & Smith Salomon Brothers & Hutzler *White, Weld & Co., .,
• Incorporated * " " . - . » ' Incorporated

November 17, 1961" • •* \ - • *,> ; . ? ■ 4 . .

Mt
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DEALER-BROKER

INVESTMENT LITERATURE

, AND RECOMMENDATIONS
it is understood that the firm$ mentioned. will be pleased

to send Interested parties the following literature:—

Airlines—Discussion of outlook—
John H. Lewis & Co., 63 Wall St.,
New York 5, N. Y. Also available
is a review of Northwest Airlines
Inc. and data ,, on Continental
Insurance Co.

Building Stocks — Review with
particular reference to Masonite
Corp.;" Bird & Son, ~ Southern
Materials and Kawneer Co.—

Auchincloss, Parker & Redpath, 2
Broadway, New York 4, N. Y.
Also available is a chart analysis
of Microwave Associates.

Common Stocks yielding 4% or
more— brochure— Carl M. Loeb,
Rhoades & Co., 42 Wall Street,
New York 5, N. Y.
Florida Securities — Bulletin on

Florida Power & Light Co.,
Florida Power Corp., Tampa
Electric and Florida Telephone—
Ralph E, Samuel & Co., 2 Broad¬
way, New York 4, N. Y. Also
available is a bulletin on Orange
& Rockland Utilities Inc.

Estero Municipal Improvement
Bonds— Information on tax-free-
bonds yielding 5.60%. Grande &
Co., Inc., Hoge Bldg., Seattle 4,
Wash.

Japanese Electronics Industry —

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

Japanese Market—Survey—Daiwa *
Securities Co., Ltd,; 149 Broadway,,
New York 6, N. Y.

Japanese Market — R e v i e w—
Yamaichi Securities., Co. of New
York, Inc., Ill Broadway, New
York 6, N. Y. Also available is
an analysis ofNippon Reizo
Kabushiki Kaisha.

Japanese Stocks — Handbook for

investment, containing 20 essen¬
tial points for stock traders and
investors — The Nikko Securities

Co., Ltd., Tokyo, Japan — New
York office 25 Broad Street, New
York 4, N. Y.

Market Trend—Discussion of out-

lodk—Richard Ney and Associates,
242 North Canon Drive, Beverly
Hills, Calif. .

New York City Bank Stocks—
Third Quarter Statistics on Ten
New York City Banks — Laird,

Bissell & Meeds, 120 Broadway,
New York 5, N. Y.
Oil Company Earnings—Compara¬
tive figures—W. E. Hutton & Co.,,
14 Wall Street, New York 5, N. Y.
Oil Industry—Bulletin—Bache &

Co., 36 Wall Street, New York 5,
N. Y. Also available are data on

Atlantic Refining Company. " 55

Over-the-Counter Index— Foldei

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

Averages >and the 35 over-the-
counter industrial stocks used in

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

Over The Counter Stocks—Bulle¬

tin—Sirota, Taylor & Co., Inc., 26
Broadway, New York 4, N. Y.

Publishing Stocks—Report—With
particular reference to Crowell
Collier, McGraw Hill and Random

House—Goodbody & Co., 2 Broad¬
way, New York 4, N. Y. Also
available are memoranda on

Mesabi Trust, U. S. Tobacco and
Zenith.

Retail Stocks—Survey with par¬
ticular reference to Marshall
Field — Shields & Company, 44
Wall Street, ;New York 5, N. Y.
Retail Trade Industry—Review—
Calvin Bullock Limited,.! Wall
Street, New York 5/N.-Y. Y

Revenue Bond Projects—Progress
report—Smith, Barney & Co., 20
Broad Street, New York 5, N. Y. /

Savings & Loan Holding Corn^
panies—Memorandum— Kidder,
Peabody & Co., 20 Exchange
Place, New York 5, N. Y. -

Small Business Investment Com¬

panies—Report—Troster, Singer
& Co., 74 Trinity Place, New
York 6, N. Y.

Tax Pointers—Bulletin with a list
of switch suggestions — Paine,
Webber, Jackson & Curtis, 25
Broad Street, New York 4, N. Y.
Also available are data on Pan
American World Airways, Com¬
mercial Solvents Corp., Wisconsin
Electric Power, and Liggett &
Myers.

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

Primary Markets

Over The Counter 1

For banks, brokers and financial institutions only......;

Tax Program — Discussion with
brief analysis of Babcock & Wil¬
cox, Burlington Industries, Carter
Products, Cities Service, Friden
Inc., Whitin Machine Works and
F. W. Woolworth—Purcell & Co.,
50 Broadway, New York 4, N. Y.
Also available is a bulletin on

Cerro Corp. and a list of stocks
with recovery possibilities. ~

Top Twenty — A list of stocks
compiled from the holdings of
five of the leading open end
Canadian Mutual Funds—Wills,
Bickle & Company Limited, 44
King Street, West, Toronto 1,
Ont., Canada. ,

Treasury Market —< R e p o r t—
Aubrey G, Lanston & Co., Inc.,
20 Broad Street, . New York 5,

World Petroleum Industry—Anal¬
ysis of future growth — Chase
Manhattan Bank,-.! Chase Man¬
hattan Plaza, New York 15, N. Y.

ACF Industries—Report—Dreyfus
& Co., 2 Broadway, New York 4,
N. Y.

Admiral Corp.—Analysis—Colby
& Company, Inc., 85 State Street,
Boston, Mass.
Alberto-Culver Company—Report
—Madison Management Corpora¬
tion, Box 867, Madison 1, Wis.
Allied Stores Corporation—Report
—Hardy & Co., 30 Broad Street,
New York 4, N. Y. Also available
is a report on General Bank
Shares. '5/

American Broadcasting - Para¬
mount Theatres—Memorandum—

E. F. Hutton & Company, 1 Chase
Manhattan Plaze, New York 5,
N. Y. Also available are memo¬

randa on Girard Trust Corn Ex¬

change Bank and E. J. Korvette
Inc., r 'y
American Motors— Memorandum
-^-Sincere and Company, 208 So.-
La Salle ' Street ^Chicago, 4, 111:
Also available is a memorandum

on Brunswick. 'r'<r.
American Telephone & Telegraph
—Analvsis —i Butler, Herrick &
Marshall, 76-113 Thirty-seventh
Avenue, Jackson Heights 72, N. Y.
Also available is a discussion of
Helena Rubinstein.

American Viscose — Analysis—
Robinson & Co., Inc., 15th and
Chestnut Streets, Philadelphia 2,
Pa. ; ';-vrv
Arvin Industries— Renort— Par-

rish & Co., 40 Wall Street, New
York 5, N. Y. > > - '

Associated Transport— Review—
Frank Ginberg & Co., Inc., 25
Broad Street,- New York1 4,
N. Y. Also available are reviews
of Straus Duparquet Inc., Trade
Winds Company, Phillips Foscue
Corp. and Lasco Industries.

Atchison Topeka — Memorandum
—F. P. Ristine & Co.,- 15 Broad
Street, New York 5, N. Y. Also
available are memoranda on

Illinois Central and Rock Island.

Borg-Warner, Cor p.—Review—
Fahnestock & Co., 65 Broadway,
New York 6. N. Y. Also available
is a review of Ferro Corp.

E. L. Bruce—Memorandum—Mc¬
Donnell & Co., Incorporated, 120
Broadway, New York 5, N. Y.
Bzura Chemical—Memorandum—
H. B. Crandall Co., 79 Wall Street,
New York 5, N. Y. Also available
are, memoranda on Electro-

Industrie s. Meadow
Brook National Bank and Com-

pudyne.

THE

NEW CHEMICAL PROCESS
•

of

STERLING OIL of 0KLA.
appears most interesting

„ Our recent wpite-up on request

First Investment Savings Corp.'
404 North 21st Street

.Birmingham, Alabama
: TWXBH456

v * .J* t . i. t'.f U St /

Champion Papers Inc. — Memo¬
randum—R. W. Pressprich & Co.,
80 Pine Street, New York 5, N. Y..
Also available is a memorandum
on Monroe Auto Equipment Co.

Chicago Aerial Industries, Inc.—
Analysis—A. C. Allyn & Co., 122
South La Salle Street, Chicago 3,
111. Also available is an analysis
of Warner Electric ^Brake &
Clutch Co. -

Coastal States Gas Producing—
Memorandum—Spencer Trask &
Co., 25 Broad Street, New York
4, N.Y.

Columbia Pictures — R e p o r t—
Walston & Co., Inc., 74 Wall St.,
New.York 5, N. Y.

Consolidated Water Power &

Paper Co.—Memorandum—Loewi
& Co.,. Incorporated, 225 East
Mason Street, Milwaukee 2, Wis.
Also available is a memorandum
on W. A. Brown Manufacturing.

General Motors—Memorandum—
Herzfeld & Stern, 30 Broad Street,
New York 4, N. Y.

General Steel Industries—Bulletin

—Winslow, Cohu & Stetson, Inc.,
2 Broadway, New York 4, N. Y,
Girard Industries Corp.—Analysis
—Edwards & Hanly, 100 North
Franklin Street, Hempstead, N. Y.
Great American Life Underwriters
—Memorandum —Wm. H. Tegt-
meyer & Co., 105 South La Salle
Street, Chcago 3, 111.
Harvey House, Inc.—Review in
the current issue of the Richard
Bruce Survey—Richard Bruce Co.,
Inc., 80 Pine Street, New York 5,
N. Y.

Hercules Powder— Memorandum

—Hess, Grant & Remington, Inc.,
123 South Broad Street, Phila¬
delphia 9, Pa.
International Salt—Memorandum

—Draper, Sears & Co.,! 50 Con¬
gress Street, Boston 2, Mdss. ; /

Interstate Motor Lines — Memo¬
randum — Edward L. Burton &

Co., 174 South Main Street, Salt
Lake City 1, Utah." - „

King's Department Stores ---

Memorandum, Hemphill; Noyes &
Co., 8 Hanover Street, New York
5, N. Y. Also available is a

memorandum on National Re¬

search.

King's Department Stores Inc.—
Data—A. M. Kidder & Co., Inc.,
1 Wall Street, New York 5, N. Y.
Also available are: data on

Bargaintown U. S. A. and Mon¬
santo Chemical.

Laboratory for Electronics—
Memorandum— May & Gannon.
Inc., 140 Federal Street, Boston 10,
Mass.

Max Factor — Memorandum —

Thomson & McKinnon, 2 Broad¬
way,' New York 4, N. Y. Also
available is a memorandum on

Norwich Pharmacal.

McDonnell Aircraft — Memoran¬

dum—Hayden, Stone & Co., 25
Broad Street, New York 4, N. Y.
McGraw Edison Company—Study
—Halle & .Stieglitz, 52; Wall St.,
New York t, N. Y.
McGraw Edison Co. — Memoran¬

dum—Bacon, Whipple & Co., 135
South La Salle Street, Chicago 3,
HI.

:

McKesson & Bobbins — Anaylsis
—Blair & Co., Incorporated, 20
Broad Street New York 5, N. Y.
Meadow Brook National Bank—

Analysis — Holton, Henderson &
Co., 621 South Spring Street. Los
Angeles 14, Calif. Also available
is a memorandum on Union Bank.

Mon-Art— Memorandum—Davis.

Rowady & Nichols, Inc., Buhl
Building,-Detroit 26, Mich.
Moore Corporation — Analysis—
Greenshields & Co. Inc., 64 Wall
Street, New York 5, N. Y.
National Periodical Publications
Inc.— Analysis— Shearson, Ham-
mill & Co., 14 Wall Street, New
York 5, N. Y. Also available is an

analysis of Railroads. V/
Nalco Chemical Co. — Memoran¬
dum —- Moore, Leonard & Lynch,
Union Trust Building, Pittsburgh

; 19, Pa. '.;V< ../

New York Central Railroad—

Analysis — Hill, Darlington &
Grimm, 2 Broadway, New York
4, N. Y.
R., C. Can—Memorandum-^Rein-
holdt & Gardner, 400 Locust St.,
St. Louis 2, Mo. ■ *'■'

Raytheon—Review-r-Reynolds &
Co., 120 Broadway, New York 5,
N. Yr Also available are data on

National Distillers, American Steel
Foundries and Monsanto Chemical
and a memorandum on Interstate

Natural Gas Pipe Lines.

G. D. Searle—Analysis—Schwa-
bacher & Co., 100 Montgomery
Street; Sari;Francis
Standard Kollsman — Memoran¬

dum—J.; W. Sparks & Co., 120
BroadWay, New York 5, N. Y.
Stauffer Chemical — Discussion—
Stearns & Co., 80 Pine Street,
New York 5; N. Y. .

Sterling Oil of Oklahoma—Report
—First Investment Savings Corp.,
404 North 21st Street, Birming¬
ham, Ala. -T, ■ « .

Technicolor Inc.—Analysis—Dean
Witter- & Co., 45 Montgomery St.,
San Francisco 6, Calif.

Van Wafers & Rogers Inc.—
Memorandum — First California

Company Incorporated, 30?0 Mont-
fonory Street, San Francisco 4,
Calif.

Ziegler Coal & Coke—Memoran¬
dum—Lee Higginson Corporation,
90 Broad Street, New York 5,
N. Y.

ADVERTISEMENT

NEEDC0 APPOINTMENT

C. M. Drury, CBE, DSO, QC,
has been appointed president
of Needco Cooling Semicon-
duc'ors Ltd. of Canada, the first
publicly - owned c orporation
wholly devoted to the develop¬
ment and manufacture of

thermoelectric materials and
devices. *■'. • ' 5 r\J:

Mr. Drury , succeeds . Roman
Post, who will devote his time
to Nucleonic Electric Equip¬
ment & Development Co., but
will remain on the board of

directors of Needco and as a

consultant.

Deputy Minister of National
Defence from 1949 to 1955, Mr,
Drury is president of Avis
Transport of Canada Ltd. and
vice-president of the Founda¬
tion Co. of Canada. Keenly
interested in national and com¬

munity affairs, he is also presi¬
dent of the Canadian Centenary
Council and the Montreal &oard
of Trade, and is chairman of
the Montreal branch of the
Canadian Institute of National
Affairs.

A: pioneer in the field of
thermoelectricity, Needco has
an arrangement : for general
business management with th£
New York management con¬
sultant firm of Wallace Clark &
Co. Inc. • * -/ ;

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



Volume 194 Number 6110 . . . The Commercial and Financial Chronicle
(2289) 9 -

The Annual Report
' - ' By Ih\ Ira U. Cobleigh, Enterprise Economist

A timely discussion of annual reports: what they should contain,
how. they should* be prepared, who should receive them, and, their

vital importance in the enhancement of corporate values.

Sixty., years ago, the same' high
handed business leaders who said
"the public be damned" felt much
the same way about their own

stockholders. They told 'em noth¬
ing, and even that with the great¬
est of reluctance! In 1901 a public
corporation in its annual report
stated: "The settled plan of direc¬
tors has been to withhold all in-

Ibrnaation^romstoekhbldersand
others, that is, not called for by
the stockholders in a body." Coal
companies at the turn of the cen-

»tury were notoriously ; secretive
and for years many issued no
annual reports at all. 'For some

years until 1906; v Westinghouse
Electric and U. S.

. Express Co.
didn't even hold annual meetings.
! United States Steel Corp. in
1902 set the modern trend in its

very first report when President
Gary noted: "Corporations cannot
work on a principle of closed
doors and shut lips." Since then
we've made great progress in the
business* of annual reporting. A
lot of the improvement was volun¬
tary, but much of it was impelled
by regulations of the S.E.C. prom¬
ulgated in the 1930s, and by re¬

vised ; Stock Exchange . recjuire-
- ments, over the years, for-'listed"
companies. In general, good finan¬
cial practice, and the aforemen¬
tioned regulations, call for an
annual report to be, published
within 90 days of the end of the
business year (fiscal or calendar);
and distributed to stockholders 15
days prior to the annual meeting.
Many c om pa n i e sT particularly
smaller and newer ones, are not¬
ably remiss in this matter and
come straggling out with their re-
tpotis: f
year end. 7

: r With 16 million stockholders in

America,/it is now becoming rec¬

ognized that stockholders are a

corporation's best friend. Prop¬
erly informed,, the satisfied shares
holder is an enthusiastic salesman

of a corporation's securities, prod¬
ucts and services; and contented
investors ' represent a "pre-sold"

■ and substantial reservoir of capi¬
tal for future corporate expansion.
- So it is that modern ^annual
reports are designed with stock-,
holders primarily in mind; The
old-fashioned dull document writ¬
ten in Sahara-arid legal ,« or ac¬

counting prose, and containing a
bare balance sheet and earnings';
statement, has given way to the
new streamlined version, :: illus¬
trated, - and embellished with
charts and pictures and written
in an animate, narrative style.
There is no reason why an annual
report should be boring; it can

„ be interesting and even make
; exciting reading. * ' ; • S ; y - y v

*

Objectives of the Report -

.. The report is primarily a sum¬
mary giving essential information
about how a company is doing
and where it is going— its recent
earnings, its financial position, its
personnel and plants, and its plans
for future progress, profits . and
dividends.
. Its objectives are multiple. First,
the report should enlighten stock¬
holders so that they will happily
hold onto their stock and possibly
buy more. Second, it should
broaden the acceptance, and im¬
prove the quality rating, of com¬
pany securities by analysts, in¬
vestment advisors, brokers,
bankers,- individual and institu¬
tional -investors. Distribution of
the report among these groups
tends to attract new stockholders
and may result in a higher price/
earning ratio for company, shares.
.. Then, too, editors of business,
financial and daily papers - are

.likely to,give, important publicity.

to a report they can swiftly read
and summarize.' The report can
further highlight company prod¬
ucts in such a way that stock- ;,

holders yand employees will be
eager to buy them and to recom¬
mend them to friends.. . ;

> ,1 ', v. 1 . ,,

What the Report Should Contain -

. The three basic ingredients of
yam; effective report are:

(1) The President's letter; (2)
/The financial statements, and (3)
'the graphs, charts, pictures, high-
nights. Further, the report should;
be professionally ; written - in a v

clear, fluid yand easily, readable
♦style.',•>.• J•};..; /•; ;■ fV'',

The President's letter sets the
v pace and tone. It should be a con-;
rfident account of the results, of.
the * preceding . year, highlighting

*

areas of greatest growth and earn-

"ings; and pointing to bright, new;
future horizons of profitability.
The /President's., message should,

•

avoid egotism, stress corporate ■
- team work and not hedge with
weasel words. If the next year;

; should be a better one, say so! If
competition or high start-up costs
on new projects will dampen any-

; immediate • upturn in net, that-
should be told, too. 'i

. The most effective-reports seem

to stress a special theme for the;
year. This results in more read¬
able story, portrays the imagina¬
tion and initiative of management
and . spotlights significant areas.
Either a new plant, a new product :
line, major property improvement,'
entry into new markets, or sub-»
stantial advances in research; ef-v
fectively described and attrac-

-- lively .accented, can animate and-
'

enliveri the report and give special
direction to it.

The financial statements need

not be dreary. The exhibits pre¬

pared by certified" accountants
should be as simplified as pos¬

sible, but should also reveal with
clarity the current working capi¬
tal position, the number of shares
outstanding, book value, earnings
and dividends paid per share,
taxes paid; and they should clearly
explain all. special -entries, re¬
serves and changes in the surplus
account., Further, the statements
should be set up to show compari¬
sons of results with those of the

preceding year.
To the panoramic '., corporate

picture painted by the President,
and the properly presented au¬
dited financial data should be
added (on a single page) a sum¬

mary, or highlight of the most
significant results (level of sales,
per share net profit margins, etc.);
and there should be charts depict¬
ing growth of gross and net earn¬
ings, increases in dividends and
the number of shareholders, etc.
over the years. Pictures, prefer¬
ably in color, can be included to
show a new plant, new products,
and corporate officers. These
should be attractively captioned.
All of these photographic displays
should be animated by people. A
picture of a bare factory, even if
it's an architect's drawing, is not
as effective as one with a full

parking lot and eager faced em¬

ployees about to, start the day's
work, '.V1"" ' ' y
'

. . Format

The size of the annual report
has, for major companies, become
pretty standardized. It is 8% ins. x
11 ins. and may run from 20 to 60
pages depending on the budget
and the extent of graphic material.
It may be done in from one to 4

four; colors. The cheapest and
barest reports may be turned out
for eight cents or 10 cents a copy
or run to over $3.00 for the most
elaborate ones. Too flashy reports,,

are frowned on, as stockholders
may think corporate money is
being wasted. Then, too, a com¬
pany such as American Telephone
and Telegraph has to be mindful
of the costs of mailng annual re¬
ports to two million shareholders.
(Small and early phase companies,-
anxious to conserve cash, get an
adequate job done with a eight-
page report 6 ins. x 9 ins. or,
better, 7 ins. x 10 ins.) .

/ Distribution
. ° V

The report should be sent not
only to shareholders, but to ana¬

lysts, t: brokers, < institutional in¬
vestors, investment services, daily
and weekly financial journals, and
to the daily press in the corpora¬
tion's;; service
At this season of the year when

thousands of companies .are

beaverishly at work lining up fi¬
nancial - data, and managements
are. huddling about whether*, to
deduct or capitalize discretionary
expenses; or to set up certain re¬

serves;—at this time, these ideas
about annual reports may be most

helpful. In any event, the annual
report is a corporation's most

Koughan Joins
AF-GL Agency
LOS ANGELES, Calif.—T h e ap¬
pointment of Patrick F. Koughan
as am Account Executive in the
Los Angeles office of Albert
Frank-Guenther Law, Inc., had
been announced Nov. 22; by
George Hersh II, Vice-President
and Manager of the agency's of¬
fice at 5723 Melrose Avenue'. .

Before joining AF-GL,; Mr.
Koughan operated his own firm
for five years, providing public
relations and advertising services
to financial, and /. industrial ac¬

counts in the greater Los An¬
geles area. . /:.l.A'-mJ-

vital communication. Well writ¬

ten, if can do a marvelous job of
financial public relations.
In the words of Mr. Harold W.

Comfort, President of the Borden

Co., "It's a means of friendly
communication with stockholders,
an informative booklet' for : em¬

ployees, a catalog of company
products, a fact sheet for the busi¬
ness press; a community relations
tool, a text book for business
classes, a good-will builder among
/suppliers and important customers
and a manual for salesmen."

Now Corporation.
3Paul Eisenberg Co., 61 Broadway/
/New York City, is ; now doing
i business as a corporation. Paul
• Eisenberg is President and Treas.

Named Director Greg-Mar Fund Sales
Edward- A ' Schrader - a nartner WHITESTONE, N. Y.—Greg-Mar,r.dwara a. bcnradeiy a ^partner Fund gales Corp ;.g engaging-m
m

;Goldman, Sachs & Co., has a securitiesbusinessfrom offices
' been elected to the board of di- .at 13-41.145th Place.; Officers are

■rectors of Lehn & Fink Products John , E. .. Abagnale,. : President;

Corporation,; ; Walter N.\ Plaut, George J.Essert, Vice-President;
/Lehn & Fink president, an- and Olympia Abagnale, Secre-
•

nounced.;v . v :V'A .. .' tary and Treasurer." J \ > " ;

This announcement is neither an offer to ■,sell, nor a solicitation of an offer to buy any of these i\ I
r : : ; ; , ■ Shares. fThe offer is made only by the Prospectus. ' /

Not a New Issue ////A AA V;;.' ' ' November 22, 1961 ' /

61,500 Shares y/.-'A f 'A '--'AAff

; General Development Corporation ■
4 ,

COMMON STOCK '
'

(#1.00 Par Value) A>

Price1$13.73 per Share /

Copies of the Prospectus may be obtained from the undersigned.

oAllen& Company

This announcement is neither an offer to sell nor a solicitation of an offer to buy any of these
Shares. The offer is made only by the Prospectus. .>

* November 20, 1961

359,000 Shares*

Associated Products, Inc. ' - r ' • '•

. -1 •

COMMON STOCK

(Par Value £(1.00 per Share)

Price $17 per Share

*175,000 Shares are being offered by the Company and 184,000 Shares
"

are being offered by certain selling stockholders

Copies of the Prospectus may be obtained from the undersigned only in states where the
undersigned may legally offer these securities in compliance with the securities laws thereof.

Allen & Company • A. C. Allyn and Company
.... Incorporated
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Electronics and Man

~-By Charles E. Salik,* President, Electronics Investment-
Management Corp., San Diego, Calif. • :

Essay on the brilliant, almost all-encompassing, future of electronics
in partnership with man depicts both the potential and already prac¬
tical application of this revolutionary technological development.
Ticked off are such contributions electronics can give to man as

storage and transmission of information for lawyers, doctors, bank¬
ers, transportation safety, cost-profit control and, most importantly,
education. The growth of transistors alone to a $500 million industry
is expected to be exceeded ten-fold by "molecular electronics" which
may make it possible.to;build computers performing millions of fimc-[
tions and yet be no larger than a small radio. The writer envisions;
"R" and "D," which was $4 billion in 1950, $13 billion in I960, soaring
to $24 billion in 1979—equal to today's chemical or steel industry—:
creating new and basic methods and not merely improving old areas.

Charles E. Salik

In a 20 second period of time
that it would take to send a brief
Morse Code-message, one could
transmit all of the information
contained in a

magnetic tape
to any part of
the world, de¬
livered at the

speed of light.
Such a tape
would be a

single reel of
digital record-
i n g tape
which has

stored in it

the equiva-
lent of 190

volumes, each
containing 300
pages of in¬
formation, in a code similar to
the Morse Code—called a Binary
Code. The same principle of
making and breaking of av circuit
is applied to both the Morse Code
message and a high density digital
tape recording except for one
thing — time is compressed by
electronics. - .Sending the same
amount of information by Morse.
Code would take approximately
two years of continuous sending
24 hours per day. This is elec¬
tronics.

Having made this contrast, I
shall try to explain why elec¬
tronics has come to play such an

important role in man's present
and future. I will try to describe
/the enormous potential existing
in the, technological revolution

i lying just ahead. In this brief
/paper, I can only cover the high-
| lights of tomorrow's electronics,
•but I think it important to begin
/such a discussion by trying to
understand the impact of tech¬
nology upon the society of man.

! It is quite evident that tech¬
nology pow clearly is one of the
1dominant factors in determining
(the nature of the world. Tech¬
nological progress at this moment
Heads sociological progress by too
great a margin. The creation of
the awesome H-bomb shows the
;enoromus disparity between sci¬
entific achievement and society's
'ability to cope with such devel¬
opment, yet the development and
; control of thermo-nuclear energy
( Without doubt promises a great
jand abundant life for all if these
^tremendous amounts of energy
can be controlled for society's
benefit. Theoretically, it is proven
that one cubic mile of ocean

Svater can provide sufficient
! thermo-nuclear energy to supply
i all of the power needs for this
j entire planet for 10,000 years. The
'

big problem facing man is his
need for solutions to problems
created by both man and nature.

IThrough technology and human
"

creativity, scientific advances now
'

make it possible for him to solve
/these problems for his own bene-
i fit- <

i Outer space is the newest sym¬
bol of scientificr influence on-

i world Affairs. ' The ~ leaders of

j nations recognize that the coun-
; try or, countries which dominate
i space can come to dominate the
y v .■ .n T u. ■ * ^.•. „• -. ~Lr...... .

planet on which we live. We are
rapidly becoming a three dimen¬
sional space civilization. At the
present time, our military and
peacetime activities in space are
limited to an extension of our

surface civilization, but - as we
orbit more and more satellites
around vthe earth to assist us in
carrying on our present civiliza¬
tion, we will become aware that
we are beginning a new chapter
in the history of man as we begin
to think of our existence in terms
of other planets and as we look to
the latter as our newest frontiers.

These broad fronts which chal¬

lenge man's creativity, inventive¬
ness and skills clearly indicate the
need for man to extend his human
intellect through applications of
advanced technologies such as

electronics. Already, in an em¬

bryonic wayr»we have*'begun to
extend the senses of man in the

professions, in teaching, in- pro¬
duction, in military command, in
fact, in any situation where we

analyze what we do with our
mental capabilities. We have
-started- to- realize- thai, we can

delegate to electronic machines
certain intellectual activities deal¬

ing with, for example, information.
We can now electronically sort,
store, and process large volumes
of information in quantities too
great for the human mind to
grasp, at speeds far in excess of
the combined mental and physi¬
cal capabilities of human beings.
In the days of the Pharaohs,-
thousands of human beings took
years to move the huge stones to
create the pyramids of Egypt.
Today, with machines, this same
activity can be accomplished in
a matter of weeks without sub¬

jecting human beings to the deg¬
radation and physical exertions,
required in that time.

A Revolutionary Partnership

Just as a huge electric motor
or an H-bomb can surpass* by
millipns or billions the energy
producing capability of a human
being, so can electronic devices
out-perform the human being by
billions of times in the repetitive
intellectual processes required in
our new technological society.
The human brain is without doubt
still-the finest electronic device

yet produced on this earth. It
consists of the equivalent of per¬
haps 10 or 20 billion electronic
tubes or transistors magnificently
interconnected to perform the in¬
tellectual processes of decision,
creativity, imagination, and at the
same time deliver these results
to serve-mankind. If the versatil¬

ity and intellectual capacity of
the human brain can be extended
and amplified, then the future of/
our civilization seems bright in¬
deed. The partnership that man
and the electronics machine have
embarked upon can bring about
many new achievements for all of
us. I would like to give some

examples of this partnership. I
:hasten to. stale that hfiany of these
new' applications represent * ideas-
and logical thought processes in
only rudimentary form that ema¬
nate from pepole who deal with

•*W 411 >

this new technology on a day-to- If one's car and the oncoming car
day basis. Here are some inter- .could be controlled electronically,
esting areas to. consider which the chances for traveling from

-

could represent tomorrow's elec- one point to the other at high
tronics. speeds would increase enormoris-
Since I began my discussion by 1 ly and make ground trattspoita-

dealing with the transmission of tion truly safe for, the first t(me.
information, I would like to de- In the air, split-secbrii
scribe a simple process of com-; sions are required to move traffil
munication which has . meaning around New York's Idlewild air-
even at the present time. Visual- " port or Chicago's O'Hare field. A
ize: a local

, telephone company [ heavy burden has been placed
• delivering an electronic ' device' upon electronics technology to
:

slightly smaller than a package solve this basic problem of deal-
• of cigarettes which will allow one irig with objects hurtling through

- to communicate with anyone in a the atmosphere at ever increasing
city, in this country, or, for that- speeds arid to control them in an

matter, in the wurld, by merely/ orderly '- fashion * tov avoid delay
; speaking into the microphone Cer- and:, worst of all, collision. Such
/ tain numbers which represent the ' control of air and land vehicles is
- phone number of the person one certainly within the realm of
desires to contact. Inside the little " electronics' technology, arid great
box would be not only the trans-... strides ' are already being made
mitter and receiver required but; toward working solutions.

, a small electronic computer ho; ; The :average business hovers
larger or thicker than a quarter \between profit •; and loss almost,
which would interpret the num- directly in proportion to the de-

- bers that one speaks into the * cisiori hiaking" functions Of- man-
- phone and create a simple code' agement. Where management is
which would be sent by a short informed precisely arid in suf-
burst on a radio frequency to a ficient time, profit is usually the
central telephone receiving station • natural result. By extending man-

; which would then perform high: agement's ability to receive arid
speed electronic dialing. When communicate with the production
the circuit had been completed, processes of industry, increased
one would then be talking with profit margins can once again be-
the party called, and at no time come the order of the day. It is
would either party be connected quite possible that " electronic
to -any cable or wire, regardless process control systems will be.
of whether they; were in their able to provide low level man-

home, in their office, driving in ageinent decisions by constantly
their car, or even on the; beach, comparing ' production progress
The telephone company has al- with a pre-determined plan. De-
ready begun the - process of viations < from the. plan would,
changing telephone^numbers from automatically produce directives ,

a word prefix and number group for bringing operations back into
to an all> digital group so that line with management's objec-
eventually all calls will be dialed tives. '/}*■/[•\-t •/—j1/■ 'J*'
numerically. They envision using The world's language barriers
electronic computers to perform have'always "been a serious bar
the dialing function rather than towards progressive growth of the
ihe * elaborate relay system now economic and social relationships
in use. • ! f" necessary , for ..peaceful co-exis-

•;/;,-••• „ • • ,-•• ■ 'fence -between societies. One of
Other Practical Examples - the greatest challenges before.
A further progression' along electronics today isHhe-instant

this line indicates the very real and automatic translation of lan-
possibility that a lawyer will be guages to provide, an efficient in-
able to prepare a brief for his terconnection between nations,
presentation in court by supply- now . laboriously .supplied only
ing the, details of a case to a through'interpreters and mechan-
central computer information ical machines.

^ ,

center possibly hundreds of miles Probably the most important
away that would have indexed in contribution electronics can give
a logical order all of the informa- to man is in the process of educa¬
tion relating tn the adjudicative tion. I believe that in the future
proceedings and basic law apply- the balance of power between na-
ing to your particular case. Here tions and planets will depend
is a clear case where the lawyer's largely on the storage of human
intellect can be literally extended intellectual talent..Even/with de-
so that he has, at his fingertips, vices.' Currently being, developed,
all of the legal proceedings which the .education of pur children can
relate to the problem and can be made not only more interest-
bring "these forces to bear in the ing arid enlightening, but simpler
defense of his client's case. x arid, taster; [ The 'effectiveness ;of
The same type of central in- educatiori therefore could: be in¬

formation center could .provide creased / tenfold, rbUt more im-
"consultative -wisdom" for the portant,programmed electronic
medical field, where a practicing ni a c li i n e s Will stimulate the
physician could supply all of the fhinHing .of students and achieve
symptoms of a case together with the maximum capability to learn
any hereditary factors that may by providing detailed explana-
be involved. The physician would tions, and rewarding and punish- /
receive from the central computer irig on an intellectual plane. _

facility the equivalent of many ; ' T have so far discussed only the
hundreds of consultations / with H>road /concepts; of -producing
other physicians as to the best synthetic intelligence through us-
way in which to treat a particualr ing electronics technology. The
illness. The information center results of this technological in-
could also supply warnings about. novation, I believe, will increase
corollary possibilities and com- the' usefulness of naural human
plications which might occur dur- intelligence arid make it serve us
ing treatment. Again, this" elec- all more effectively. Now I would
tronic process would be vastly like td Show some of the practical
extending the physician's iritelli- advances that have begun to de-
gence. ' velop from some of the processes
Consider for a moment the/ mentioned,

chaos that would exist in our . In order to accomplish many of
banking system were v/e riot to the functions required of tomor-
have the - benefit of electronic row's electronic devices, ways
machines which keep track of and means must be developed to
literally millions of savings and simplify, increase the reliability
checking accounts, s°rt and collate and make more compact all of
checks and,, for that matter, deal these devices so that they are
With millions of deliberations available in larger quantities for
which are not only unsuitable everyone's use.

-

: Even mor. iun^uivt today Is . ' . . (; Accompltshrf ,
safety, both in the air and on the . Manyaye -all aware of the im-
ground. One may be an expert pact, of/the. transistor upon the,
driver, but it is the oncomirig. car electronics industry. It has taken
that presents the greatest danger, barely five years for this industry

to grow from sales of a few mil¬
lion dollars to in excess of $500,-
000,000, and yet the full applica¬
tion of transistors to electronics
has yet to be developed. As im¬
portant as transistors were to

electronics, I believe molecular
electronics will be ten-fold more

important. /What is molecular
electronics? It is the /building of "
complete active and passive elec- >

tronic circuits, molecule by mole¬
cule, into units no larger than a
dime but capable of performing.
the entire function of a radio or

a computer infinitely more re- '
liable and completely lacking, in
iriterconriecting Wires. The prom-'
ise [of this achievement is difficult [
to foretell. We dq, know that the
growth of the computer and the/
radio industry was in direct; pro¬
portion to the development of'
transistors. Prior to this time, for,
example, there were / 6,000,000!
radio sets sold annually, arid the!
business was beginning to. decline
rapidly./With transistors, radio'
set manufacturers produced over

14,000,000 units this year, most of
them completely . transistorized
and entirely free from any direct,
connection with city power. Corn-"
puters' are able to perform more
functions faster in smaller areas

because of the transistor. With'
molecular circuits, I believe it'
will be possible to design and
build a computer to perform mil¬
lions of functions and yet be no
larger than a small pocket radio..
There : are many other/ areas

similar to the development of
molecular electronics that offer
equal promise • of e x p 1 o s i v e
growth. The latest development in-
the application of communication/
technique to light frequencies
devices known as lasers—are able
to oscillate light frequencies in
such a way as to provide iritelli-1
gent communication inv space.
There is an enormous commer-'

cial potential in space communi-'
cations ■ and other space'• elec¬
tronics devices—all of these new

developments are criming frorri /
the dollars being spent by 7 in¬
dustry and our government on.
research , and development. • In
1950, $4 billion was spent in the-
United States for R and D. Jusri
ten years later, in 1960, the ex^
penditures for R arid D exceeded
$13 billion, and by 1970 the an¬
nual budget for R and D could
well soar to over $24 billion, or
equal to the; size/ of today's;
chemical or steel industry. The1
money arid talent being devoted
to the deVelbprrierit of electronics
products -Will bring forth' ideas
for the betterment of mankind
that will literally stagger the im¬
agination. ■ " V!':7;:
In their beginnings, steam en¬

gines, railroads, automobiles, arid
even airplanes were considered:
science-fictioii novelties. People
of the time could not envision a

steam engine capable of produce
irig 5,000 HP or railroads span¬
ning the nation. The thought that
automobiles would some, * day
travel at speeds in excess of 100 ,

miles an hour of that1 airplanes
would cross the continent in 2%
hours Was beyond the imagina¬
tion of most investors. Yet, im¬
mense: fortunes w e r e made by
many people Who had the cour¬

age and the belief in the long-
term profit potential of these
new-born industries. ; 7

Today, electronics --seems to
many to be little more than
science-fiction, and many finan¬
cial writers are quick to record
the demise of this industry each
time it experiences a new direc¬
tion. Similarly, there were many
who were saying around 1910,
"Now that they've sold all the
rich people those fancy auto¬
mobiles, that's the end of the
automobile market. We recom¬

mend you put your money in thri
tried and true buggy manufac¬
turers—-their markets are estab¬
lished and their future is secure."

Today, electronics has gone faf
beyond" improvisation and inno¬
vation on old/ proven techniques.
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Ronald E. Kaehler

Now the industry creates new and
basic methods of doing things that
can't be 'accomplished in any
other way. Because it hasn't
merely improved old areas but is

continually discovering com¬

pletely new territories, the future
"of electronics is" as~"uhlimited "as
space itself. Those who are pre¬
pared to understand its potentials
will recognize that the surface
has. barely been scratched in the
growth of this dynamic industry.
1 *An address by Mr. Salik before George
D. B. Bonbright's Fall Investment Forum,
Rochester, N. Y.

Kaehler Joins - -

Chase Distributors
; ... /• ' v • t • •„ r

BURLINGTON, Calif.—Ronald E.
Kaehler, former President of the
San Francisco Division, Pacific
Coast Stock Exchange, has been
appointed the
representative
in Northern

C a 1 iflornda,
Oregon; and

Washington
* of Chase
Distributors

Corp. of Bos¬
ton. The firm,
is principal
underwriter
and distribu¬
tor of the

Chase Fund'
of Boston and

Shareholders'
Trust of Bos¬

ton. Mr. Kaehler has established
an office at 1290 Bayshore Blvd.
in Burlingame, Calif.
Mr. Kaehler entered the se¬

curities business in 1927 as a

partner in the firm of Wardell,
Doyle & Co. He subsequently was
chosen assistant to the president
of the San Francisco Curb Ex¬

change. In 1938 he joined the^.San
Francisco Stock Exchange in the
same capacity.
In 1943, he was appointed

President of the San Francisco

Stock Exchange by the Board of
Governors. He held the position
until the Exchange was merged
with the Los Angeles Stock Ex^
change to form the Pacific Coast
Stock Exchange in 1957. He
served as President of the San
Francisco Division of the Ex¬

change until' his retirement on

March 15, 1961.

Lee Higginson ;
Elects V.-Ps.
Lee Higginson Corporation, 20
Broad Street, New York City;
members of the New York Stock

Exchange, ' has announced that
Arne Fuglestad and Robert E.
Niebling have been elected Vice-
Presidents.

Mr. Fuglestad is manager of the
syndicate department for the in¬
vestment firm. Mr. Niebling is
manager of the research depart¬
ment.

,

Mr. Fuglestad joined Lee Hig¬
ginson in May, 1961, after previ¬
ous association with White, Weld
& Co. and Burns Bros. & Denton,

Inc.

Mr. Niebling joined Lee Hig¬

ginson in February, 1961. He has
been with Model, Roland &

Stone; Prudential Insurance Com¬
pany of America and the Mellon
National Bank.

Chas. E. Quincey to
Admit E. Smith
On Dec, 1 Everett Smith will be¬

come a partner in Chas. E.

Quincey & Co., 25 Broad Street,
New York City, members of the
New York Stock Exchange.

By Paul Einzig

The financial press and others who should know better are chided by
Dr. Einzig, for overlooking the new but significantly growing prefer¬
ence for Euro-dollars and Euro-sterling deposits in place of Treas*
ury Bills. German deposits leaving U. S. banks' 21/2% 3«montH time
accounts for 3%% on? Euro-dollars quoted in London is cited as one

example and: another refers to the growing unimportance of ar¬

bitrage between U. S and British Treasury Bill rates. This new
market for borrowing and lending foreign currencies on favor¬
able terms, while still exceptional, is seen becoming an everyday

. occurrence before long, -/•/ .

LONDON..

week's article

gently .the facilities regardless of any offipial regtijc-
offered by the new devise were tfons on deposit rates in their
unknown outside Foreign Ex- own country. :
change departments as I pointed- , , ...

out last week, they are now be- t " . • r tit* 1

coming increasingly -familiar to JLiOmRSIlGV W1F6 lO
.Jlarge business firms both ~ in . n
Western.. Europe and in ' the Sp IOTPTV
United States. It is the sign.of the ,<.. ,.® .... ...... '
times that in more than one in- Myron A. Lomasney & Co., 67
stance the treasurer of big busi- Broad Street,;. New * York City,
ness firms, in Londop and: on the have announced the installation

• continent ds, a man with ex- ''of a direct private wire to Sell-
perience, as • foreign exchange gren, Miller & Co., 639 South
dealer, " who! 'is ahle to" tdke ad-' Spring- Street, Los Angeles, mem-
vantage of the opportunities of- bers ;of the Pacific Coast Stock
fered by the'Euro-dollar market Exchange. , . ...

fpr \ borrowing- or lending on
favorable terms. ' Tomorrow 1X7^4-"U
''Euro 4 dollar" may become a'.U"60ft JtlUD6rPy , yV lLil

Westheimer
tentlon to some aspects tof: the Press published by the Deutsche';and finance and even among the CLEVELAND, Ohio^-George Hu-Euro-dollar market. In view of Bundesbank—it » stated that at

j individual investor^ berty.-Jr- has become associatedthe obviously inadequate reahza-; the end of July 1961 the amount 8 investors. witn vVestheimer & Co East ohio
tionrof the full importance . of of time deposits held by German New Financial Mentality ' ( Building.: ;Mr.:Huberty who has
this new device my return to the banks abroad was something like Nor is this all The development been in tho investment business
same subject this week calls for ten times larger than their hold- f facilities wdith iuS "h' ofVJhlch to* many years was formerly with
no apology. Hardly anybody, apart mgs of foreign, bills.. Although it „ . . 1 i. totor J"N- RueseU & Co., Inc. and prior
from the Foreign Exchange dealers is not specifically stated in the lS to Ss^f a f^rete^ thereto was trading manager for
directly concerned and their lm- article that the whole of the time

currencv h t „eriods ® the Cleveland office of Goodbody
mediate chiefs and colleagues In deposits is held;- in the former - s'10" Perio^.may
the Foreign: departments of Euro-dollars, Euro-sterling and beJf1lowed up by UJe .ievelop-
banks,; realize the full extent'to similac.- currency.-, deposits^ , it 'row k? S fm lonLr^ neriods"
which Euro-dollars have come td stands to reason that no> German .J %
dominate the whole Foreign Ex- bank would prefer to, accept the {n n T 1* n T
change system. Not only are the official-; maximum deposit rate- of fi4nce Alreadv we saw recently Johll C.
broader implications of Euro-dol- 2V2% paid for three months.in the severS*' mediiS telm interna ,i— — j : TTnitnri c+otoo ~ .several meeuum - term interna-

ingarded
press. »

Since London is the principal
market for Euro-dollars one

should have - thought that one or

the other of the Foreign Ex¬
change specialists of the financial
Press who pay daily visits' to
Foreign Exchange dealers, would
have discovered long ago that ar^

. bitrage has long ceased to be done

The fact that arbitrageurs in
London, Frankfurt and other fi¬
nancial centers now think mainly
in terms of the differential be¬
tween Euro-dollar and Euro-

neath dignity
York and PhiladelphiarBaltimore

-p, ... , , j , . , ieaaina Stock Exchanges,• as manager of

?MTSfn tfn fnri7nH^hCfnr flip3 the bond department in the NewEMI to go to Zunch for a loan,,- York office, 7.6i Beaver Street. Mr.
tween uuro-aQiiar ana r,uro- hurJdreds^of^thousandsdollarsPackard^waj: formerly with John
rteriing deposit rates, and the fact per annum to interest charges. Nuveen & Co. . , . .
that short-term banking invest-: Today -'such 'transactions are still t ^ - u u •* D L.
ment abroad now consists very exceptional but, given the re- ttOIt Branch
largely of such deposits, should quired degree of international SIKESTONjiMo. — Lowell Hoit
go some way towards indicating .stability, they'^will become an Securities Co.'hs opened a branch

. lmP°rtant position thisi new everyday occurrence before very office at 118 North Kingshighway
on the basis of the j differential device has come to occupy in the long. Not only the largest firms under the management of Harris
between British and American international monetary and finan-, hut even medium-size firms of N. Draughon.
.Treasury Bill rates. For months cial system. And we are only at goocl standing wilLbe able to bor-
practically the only differentials the. beginning of. the movement row jn ^e cheapest market as a Now Elias-Kaiiffman Co.
in which arbitrageurs have been which, unless reversed by some
interested are the ones between international political or financial
Euro- dollar : and Euro - sterling upheaval is likely to bring about
deposit rates. The forward sterl¬
ing-dollar rate follows "closely
this r differential, and " whenever
there is a discrepancy of Vs and
even 1/16%,, it gives rise to ar¬
bitrage transfers which make the
differentials disappear,,or at any
rate prevent them from widening.
On the other hand, the differen¬
tials between U. K., and U. . S.,
Treasury bills was on many oc¬
casions in recent months much ;

wider without leading to im¬
mediate readjustment.. through
arbitrage transactions. L - •

Even though Foreign Exchange
dealers have long lost interest in
Treasury " bill differentials," this
important change in Foreign Ex¬
change technique with all its
far-reaching implications appears
to have been overlooked by
The Economist, which newspaper,
in its Foreign Exchange comment
published on Nov. 11, talks about
the decline on covered arbitrage
in favor of' London over New
York from about % to "on
the Treasury Bill comparison."
Any junior dealer could have en¬

lightened them that the Treasury
Bill comparison is no longer of
any interest to the market.

Preference for Euro-Dollar or

Euro-Sterling Deposits

It did not occur to anybody
to inquire into the apparent
anomaly between the well-known
increase of "hot money" in Lon¬
don during 1960 and the decline "
in the amount of Treasury bills
tendered for week after week on

foreign account. The explanation
is that banks overseas came , to

prefer to hold their short-term
dollar and sterling . assets in
Euro-dollar ,or Euro-sterling, de¬
posits rather than in the conven¬
tional form - of American or

British Treasury bills and bank
acceptances. In an article appear¬

ing in the Oct. 28 issue of Der

a fundamental change in interna¬
tional economic relationship. Un-

matter of course. And owners of"
„

lirmid funds will hn ahlf> to Pm. The firm name of Elias, Kauffmanliquid tunos.will be able to ern- & Co>>; 25 Broadway Street, New
ploy their resources in a form in y0rk City ba& been changed to
which they get the highest return, Elias-Kauffman Co.; +

This announcement is not an ojjer oj securitiesJor sale or a solicitation oj an ojjer to buy securities.

New Issue" November 22,. 1961

$35,000,000

Texas Eastern Transmission Corporation
First Mortgage Pipe Line Bonds, 4%% Series due 1981

Price 99Vi%
plus accrued interest from December 1, 1961

"

Copies oj the prospectus may be obtainedjrom such oj the undersigned (who are among
the underwriters named in the prospectus) as may legally ojjer

these securities under applicable securities laws.

Dillon, Read & Co. Inc.

The First Boston Corporation Kuhn, Loeb & Co.
-

: i Incorporated

Blyth & Co., Inc. Eastman Dillon, Union Securities & Co. Glore, Forgan & Co.

Goldman,Sachs&Co. HarrimanRipley&Co. Kidder,Peabody&Co. LazardFreres&Co.
Incorporated Incorporated

Lehman Brothers : Merrill Lynch, Pierce, Fenner & Smith Smith, Barney & Co.
Incorporated - Incorporated '

Stone & Webster Securities Corporation White, Weld & Co. DeanWitter & Co.
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By Brother Robert B. Brown, Chairman of the Finance
Department, lona College, New Rochelle, N. Y.

Descriptive account of the relatively recent development of Certificates
of Deposit includes the warning that the market will collapse if com¬
petitive interest rates rise above present Regulation 0 ceilings—
unless the latter is appropriately changed. Analysis includes the
secondary market and the factors affecting the pricing of C/D's
which now amounts to $1.2 billion outstanding out of $30 billion
the banks are competing for in the money market. Though competi¬
tive with Treasury bills and other comparable short-term securities
of similar maturity since their inception^ dealers are said to be
feeling their way in what is still a "thin'!-market. The liquidity of¬
fered the fact that the C/D rate is the yield to the buyer, and that
the buyer can select the date of the maturity are some of the

advantages of this type of paper.

In the Spring of this year (1961)
the large New York City banks
announced that they would issue
interest-bearing negotiable Cer¬
tificates of

Deposit for
time dopsits
of domestic
business cor¬

porations. ;In
effect, the
banks were

serving notice
to all other
issuers of
s h o r t-t e rm
investments
that t h ey

were hence¬
forth compet¬
ing for the
roughly $30
billion which business had in¬
vested in the money market. And
their notice did not go janheeded?-
for in a matter of months banks
across the country had drawn in
almost $2 billion of time deposits,
and an active secondary market
had been developed.

Br. Robert B. Brown

Background

A "time deposit" is a deposit
placed in a commercial bank for
a set period of time. Unlike the
"savings deposit," which may be
held only by individuals and non¬

profit institutions and which is
intended to attract funds of a

long-term nature, the time de¬
posit may legally be held by a
large variety of organizations and
is primarily a device for attract¬
ing short-term funds. By its very
nature, therefore, it is meant to
be competitive with the money
market.

Until recently, however, there
was little competition, for the
time deposits suffered from two
basic handicaps: (1) the deposits
lacked the liquidity which could
be obtained from Treasury Bills
and other types of short-term in¬
vestments, and (2) time deposits
of domestic businesses just were
not accepted by many of the
major banks. As a result, there
was little interest in this outlet
for funds.

If the time deposit was to be
competitive with the established
instruments in the money mar¬

ket, four things were necessary:
(1) that negotiable Certificates be
issued as evidence of the deposits;
(2) that the Certificates of De¬
posit represent deposits that
would earn interest; (3) that time
deposits of domestic as well as

foreign origin be accepted, and
(4) that the large New York City
banks participate in issuing the
Certificates.

(1) Liquidity is an important
quality of a money market in¬
strument. Since the time deposit
has an established maturity which
may be months away, in itself, it
cannot be considered very liquid.
However, if a negotiable Certi¬
ficate of Deposit (C/D) is issued
for the deposit, the liquidity
characteristic is imparted to it
because the Certificate may be
sold when cash is needed. .

(2) The C/D must also be in¬
terest-bearing if it .-is. c. to have

appeal to the vast pool of short-
term investment money. Non-in¬
terest .bearing - negotiable C/Ds
are traded in the open market1
but they do not represent deposits
of short-term ;funds, and their
quantity is not great enough to
be significant. > .

(3) American business- enter¬
prises constitute the largest
source of the type of money that
would be attracted to C/Ds. Only
if their funds were accepted for
time deposits could a substantial
C/D market develop.

(4) A -fourth prerequisite for
development of a market of
worthwhile size is participation
of the large New York City banks.
These banks tend to be the lar¬
gest holders of the balances of
the major business firms in the
country, and a large market
would be inconceivable without
them. Moreover, most big inves¬
tors are quality - conscious and
only the issues' of • the*'*'leading
banks could provide the degree
of safety which they require.
Early this year, two occur¬

rences, one complimenting the
other, made the C/D market, a
reality. The first of these was a
shift in policy of many of the
major New York City banks
wherein they decided (a) to pay

competitive interest rates on time
deposits, (b) to accept them from
domestic firms, and (c) to issue
negotiable C/Ds for them. Thus,
all the conditions mentioned
above were fulfilled. The other
development was the recognition
by several of the principal money
market dealers that the volume
of C/Ds would be sufficient td
sustain trading activity. They
quickly announced that they
would make a secondary market
for them.

The Primary Market

The C/D being considered here
may be defined as a negotiable,
interest - bearing receipt for a
bank time deposit. The wording
on the face of it would be along
these lines: "This certifies that
there has been deposited with

Bank the sum of $
payable to bearer (or to the. order
of --) (days) after the date
hereof together with interest
thereon from the date hereof only
to maturity at the rate per
cent per annum, upon the presen¬
tation and surrender of this Cer¬
tificate."

The "primary market" for these
certificates is the original market

i

1 The non-interest-bearing time deposit
represented by a negotiable C/D is us¬
ually used as a substitute for a demand
deposit which is maintained as a com¬
pensating balance. It benefits the bank
because the reserve requirement against
a time deposit is much lower than
against a demand deposit; and it bene¬
fits the borrower because it effects a

saving on interest. For example, if a
firm needed average loans of $8,000,000
over a year it would borrow $10,000,000
and leave $2,000,000 on balance in a
demand deposit. At, say. 5% interest
this would cost $500,000. But by using a

non-interest-paying time deposit, only
$8,000,000 would be borrowed, and $1,-
600,000 (i.e. 20%, as before) of nego¬
tiable C/Ds obtained which could then
be sold to a dealer at a discount. Al¬

though total proceeds of this borrowing
technique would be less than $1,000,000
bv the amount of the discount on the

$1,600,000. net savings on interest would
exceed $20,000.- " " -

made by the banks issuing them quality of a C/D depends upon
for deposits. The rates offered are the ... bank „ of... issue,, with , yields
limited by the ceilings set by the. on paper of large New York City
•Federal Reserve System under banKs being quoted as much as

Regulation Q: 3%. on deposits of 25 basis points less than those on
» 6 months or more, 2V2% on de- Certificates of small banks. Since
posits of 90 days to 6 months, and in the secondary market Certifi-
1% on deposits of less than 90 cates of over 90 days compete
days. Since the banks do not issue with primary paper of the issu-
C/Ds for less than 90 days, the ing bank, and since the buyer of
1% maximum is of no conse- an original C/D has the advant-
quence just now. However, in the age of selecting the date of ma-
longer-term categories the prim- turity, the paper in the second¬
ary market rates are competitive ary market must trade above the
with the rest of the money mar- current primary rates. Above this
ket within the prescribed limits, minimum, however, quotations
They are higher than the Treas- are largely determined by the
ury Bill rates of corresponding movement of short-term money

maturities, tending to approxi- rates as a whole,
mate thc levels of finance paper. Two fact0rs ,'of-"lesser import-
The rates are fairly, sensitive and ance> but which affect the price
may change from day to day, or on a particular Certificate, arer
even within one day. Not all (a) its denomination, and (b) the
banks offer the same rates at the day of maturity. Since most of
same time, the differences being the trading is done in units of
largely accounted for by (a) the $i>000,000, a Certificate of small
size and piestige, of the issuer amount is considered an "odd lot"
(smaller banks pay higher rates), and js priced downward. There is
(b) differences, of opinion of a]s0 a " slight price adjustment
bankers on what the rates should for paper not maturing on busi-
ke- /• .. , ,, ness days (depositors sometimes
The most common unit for the accept paper maturing in, say, 6

Certificate-is $1,000,000 and some m0riths, without checking the day
of the larger banks refuse to issue 0f maturity). ' /
anything smaller than this. Howr secon(jary market for C/Ds
ever smaller banks; have issued is? as yet> somewhat "thin," i.e.
Certificates of $100,000 and even frading volume is light and at
less, but such paper is relatively times it is difficult to, match
rare. C/Ds for more than $1,000,- the supply and demand sides of
000 are not uncommon, and if the market at the quoted rates,
they must subsequently be split Dealers may change their "bid"
for resale in the secondary mar- an(j "asked" quotations to suit
ket, the issuing bank obliges., - their present or desired inventory
As far as! maturity is con- positions, but such'5 changes are

cerned, the range has almost in- not likely to be substantial; .be-
variably extended from 90 days cause they could precipitate arbi-
to one year. Longer maturities traging with the other markets,
are possible and feasible, but on Also, a measure of stability is
the short end, nothing is issued imparted to the rates by the deal-
for less than 90 days. . The fact ers' practice of checking rates
that the depositor can select the with each other and by interdeal-
exac.t ihaturity date desired gives er trading (though this is still on
the Certificates a distinct advant- a very small scale),
age over most of the other money When a trade is made it is
market instruments. ■///*■'/ usual to make delivery of the
Before accepting a time deposit C/Ds the next day. Payment in

most of the banks try to.1make/ Federal Funds is expected by the
sure the account is not merely dealers, but since the Certificates
switching funds from a demand mature in clearing house funds,
deposit. An interest-bearing de- buyers are reluctant to pay Fed-
posit cannot fulfill the function eral Funds on Certificates near
of a compensating balance,, and maturity. Clearing C/Ds is gen-
it is sometimes necessary for a erally handled by the dealers in
bank to clarify this point. For the same manner as Treasury
the most part, however, C/Ds Bills—most of them use the facil-
have competed with short-term ities of a large money market
securities rather than with de- bank, usually' Manufacturers

Hanover Trust Co., although one
house does its own clearing.
The dealer market not only

provides liquidity to the C/D, but

mand deposits.

The Secondary Market

A secondary market for Certif- . . tJ . _

icates of Deposit has been ere- .oft?n makes it possible to ob-
ated by several of the non-bank ^al.n higher yields than in the
dealers in United States Govern- primary market. In the first place,
ment securities, among whom the since lower rates prevail on
leaders are Discount Corporation, shorter maturities, a buyer of a
Salomon Bros. & Hutzler, and longer-term C/D may subse-
New1 York Hanseatic Corporation, duently be able to sell it at a
These dealers stand ready to buy lower rate than that at which he
and sell the Certificates at rates bought it and thus increase his
which they will quote upon re- return. For example, if a $1,000,-
Qllpst 000, 6-month C/D is bought on a
tt nt ~ 3% basis and then sold after 3Unlike the rates on such °ther a^ 2.80%, the actual yield

money rnarket P^P®r ®8 earned in the elapsed interval is
Eil?8 and Bankers Acceptances, 2.18%. And, in the second place,
which are actually discounts, j{je if a buyer then purchases the
C/D rate is a y.aid w ch he same £/d from the dealer at, say,
buyer obtains on his to al n t- 2.70%, he obtains a yield greater
ment. To take an example. If a ^an ^at which a bank is per-
dealer had in his portfolio a C/D mmed to offer under Regulation

• +CG T ^ • J.1'0®0'00® at Q. Therefore both buyers benefitinterest and original matur- ^ the existence of the dealer,
lty of 8 months, its maturity value J
would be $1,020,000. Now, if with The Future of the Market
72 days to maturity he sold it on _ ., _ _

a 2.50% basis, the investor would' Statistics released by the Fed-
pay $1,014,925.37.2 If the dealer ?ral Reserve Bank of New York
had bought that certificate the that almost $1.2 billion
same day on a 2.60% basis, his C/Ds of New York City bunks
spread of 10 basis points would outstanding on Nov. 1, 1961.
have amounted to $201.93. - Thls flve/. somf lde? °f 'he

„ ... . amount of investor interest that
Establishment of quotations in been generated in this new

this market has been rather dif- market. But, on the other hand,
ficult and the dealers are still n0|. au 0f ^he issuing banks have
feeling their way. The two fac- been so enthusiastic about the
tors which they consider above new Certificates. Although their
all. others are: (1) the quality of fears Qf a shift of funds from de-
the Certificate, and (2) competi- man(j to time deposits have large-
tive money market rates. The ly pr0Ved groundless; they are

2 Calculations: Let c =" investor's total still concerned about the ultimate
cost. Then c plus the interest on c for effects of the rate restrictions

72CdT(C i..Imposed by Regulation Q.
'*

-
. If the present limits are re--

*v - c =i= i,oi4,925.37 tained under the Regulation, the

C/D market will not .be able:to
function in-a prolonged period
of higher interest rates. Time de¬
posits will lose their appeal, and
the stream of short-term invest¬
ment money will be diverted to
more rewarding channels. As a

result, the secondary market will
dwindle as the outstanding Cer-"
tificates run to maturity. A resi¬
dual of time deposits will remain
with the banks for various rea¬

sons, but the amount will not
sustain an active market.

A major reason why the New
York City banks decided to bid
for time deposits was to gain ad¬
ditional funds to meet loan de¬
mands. Their ratio of loans ad¬

justed to total deposits dropped
from a peak of 72% in early 1960
to 64% in mid-1961 (compared
with a low of 60% in the 1958
business decline). Although their
liquidity was thus improved, the
banks were desirous of expand¬
ing their loan potential even fur¬
ther by the increase of deposits.
As it turned out, the City's

banks succeeded in- attracting
over a billion dollars within 8

months from the time they began
to issue the C/Ds. From available
statistics only very rough esti¬
mates can be made, but it seems
that about half of this went into
short-term Government securi¬

ties, around 6% to reserves, and
the remainder to loans. There¬
fore, if only 60% of their newly-
gained time deposits leave them
when the rates rise, this will
absorb more liquidity than was
obtained from the deposits in the
first place. Thus, the capacity of
the banks for loan expansion will
be reduced at a time when they
most need it.

If the Federal Reserve System
maintains the Regulation Q ceil¬
ings at present levels, , the out¬
look for the C/D market is dim
indeed. Three solutions have been

proposed: (a) the statute which
requires the Federal Reserve
System to fix maximum rates of
interest which member bqnks can

pay on time and savings deposits
can be repealed; (b) the Board
of Governors can raise the rates
to a level where they will not cause
the afore-mentioned difficulties;
(c) the Board of Governors
can adoot a policy of flexibil¬
ity in setting the rates in accord¬
ance with prevailing conditions.
There is much room for specula¬
tion as to how each of these solu¬
tions would affect the banking
system, for there is more at stake
than the survival of the C/D mar¬

ket. However, if none of them are
adopted, the -market will surely
collapse when interest rates rise
above the restrictive levels.

Just how much resilience the
market has remains to be seen.

It is possible that it will revive
each time that interest rates drop
below Regulation Q levels, but,
if the banks experience heavy
withdrawals at times when it is
most necessary and profitable to
expand loans, they may very well
cease issuing the Certificates al¬
together.

Interstate

Bowling Corp.
Common Offered
Public offering of 150,000 common
sharps of Interstate Bowling Corp.,
at $3.50 per share is being made
by Currier & Carlsen, Inc., San
Diego and Thomas Jay Winston
& Co., Inc., Beverly Hills, Calif.
Proceeds will be used by the com¬

pany to repay, debt and to open
or construct new bowling centers.
The company of 10391 Magnolia

Ave., Riverside, Calif., operates
two bowling centers in Colorado
with a total of 96 lanes. Author¬

ized stock consists of 1,000,000 $1

par common shares, of which 275,-
000 will be outstanding upon

pnmi-ilpfinn nf tV is finanrine1. ~
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General Public Utilities Corporation . . .

General Public Utilities, a holding accrued as a result of the policy V
company, represents

^ the l"surviv- of using accelerated depreciation .'
ing" utility companies from the- on new additions to plant in Fed-
old Associated Gas & Electric, eral tax returns; in the year 1960
System.'Despite the fact that a"these amounted to 220 a share.' .

large number of operating subsid- In recent years the rate of gain - -iaries were disposed of, the "as- in share earnings : has slowed

* .V r •' v V-By Roger W. Babson ' *'•'' " ' * J ". ■

Survey of the merits of insurance stocks concludes they fare
worthwhile holding during "this time of trouble and danger and
100-megaton bombs." Mr. Babson notes that a substantial part of
fire insurance companies' holdings is in common stocks and, thus,
offer advantages of professional management found in investment
trust stocks/without added cost of salesman's commissions and

continuing management fee. : -*r'• ' ' '
t IA J., I

years, and seldom for longer than
five years. This gives the compa¬
nies opportunity to readjust their
rates according to changing con¬
ditions. These rates are set by the
state authorities, and they are
known to be fair in making
adjustments.

- The public goes even further in
"helping", the life insurance com-.

panies."Every doctor, hospital, and \
individual is working to protect
•life and lengthenthe lifespan.
Polio epidemics have been vir¬
tually eliminated, while, because
of proper municipal sanitation,

.- , ., . ,
, ... . , ~ -T- - . ,,. v . . . . .. very few cases of diphtheria oriLthe presenlt systefn /(-which somewhat, presumably as the re- The possibility oif devastation dampen down the chronically ris- typhoid now occur. TuberculosisI- f \ n ra^- J3-0 war sU a decline *n the rafe of from nuclear explosion is now a ing costs encountered in settling is still being fought by privateneriod) are apain annrflaph nff tbo. rofnrn

r -x- ■ ..-ii. _ 1 _ _1 I,...' i . , _„J. °1T r

lzed the old Associated/System. 4 duced its rates by $2,200,000 be- fire and life insurance stocks:- nerable to price controls as indus- every life insurance company. The-GPU owns all the common stock cause an investigation by the However,--the insurance4 industry trial stocks are. ; biggest danger now is the automo-of five domestic electric utilities Utilities Commission indicated assumed no war risk liability dur- ^ile, which has not yet been—Pennsylvania Electric/ Metro- ^at' it was earning about 6.5% , ing- World War II, but acted ' Fire Insurance Stocks vs. * controlled.. : ;. :
politan Edison, New Jersey Power- compared with a 6% maximum merely in the capacity of a gov- ' ^ Investment Trusts . . .. ;r v:
& Light, Jersey Central Power & 5et-by the courts. ernment agent when war risk in- - Fire insurance companies tradi- T-TAn*!d A rlwn-fLight and Home Electric. ' (It The future outlook for the Sys- surance,/was instituted. Today, tionally hold a substantial part of lJ-UgltJ LU r\UIIllLalso owns Manila Electric, which tem seems quite promising: new most of- the insurance policies their reserves in common stocks. A/Tivi^™ P A/T^is being sold—see below). Domes- industrial-loads are .expected-to-which are in force exclude pay- These" insurance stock portfolios IVllIlOr 1VJL66 ~tic subsidiaries had operating rev- develop in the areas served , in ment for damages, from enemy are managed with professional J
enues of $205 million in 1960 of Pennsylvania, and- the districts action. These, facts should at least skill,: providing the stockholders ALBUQUERQUE, N: Mex.
which 43% was obtained from served in New Jersey are bene- be reassuring to- those investors with advantages similar to those fective Dec. 1, Clifford E.
residential business while 23% fiting from the rapid movement who own insurance stocks. • * 1 —-—J x 10 ""ii i

was/commercial,; 28% industrial of -population to the suburbs.
«

and 6% miscellaneous. Revenues Moreover, the System is now ac- What About Price Controls?
from steam heat and water serv- tively p r o m o ti n g- residential A study of fire insurance com-

— Ef-

Minor

enjoyed by owners of good invest-- an<l William R. Mee will become
ment trust stocks — without the limited partners in J. A. Hogle &
added cost of the salesman's com- Co., members of the New York
mission and the continuing man- Stock Exchange. Mr. Minor and

ice amounted to , about 0.5%/-of househeating with excellent re- mon stock prices from the post- agement fee.- ; ,V : ' Mr. Mee are officers of the Pa-
revenues. ' ffiffr r; / \ .suits. 1960 was the first full .year; depression stock market peak of;? This leads us to the conclusion cifi_p Coast Stock Exchange firm.Domestic subsidiaries serve which each of the GPU domes- 1937 to the wartime low in 1942, that many insurance, stocks now of Minor, Mee & Co.nearly 4 million customers of tlc subsidiaries had an all-electric indicates that they held up better represent good value for holding V>

,which about one-quarter are lo-, sorvice rate._ Electric heating in- than' twice -as well in value as during this time Of trouble and X^Q-pQCllr Pn ' incated in New Jersey and nearly.retaliations totalled 1,230. at the be- did the mighty Dow-Jones Indus- danger and 100-megaton bombs. TVdl cxDlxV \JU» 111 >, -
three-quarters .in Pennsylvania, ginning of 1960 and 2,292 ^at the 'trial -Average during that same I therefore recommend that all VT/Vrrr T Aon4-iAv» 'These areas include a substantial end the year-"It is estimated interval. Hence, despite the pres- investors have at least one well- i\lv3W JuOCciLlOIl
amount of industry. Industrial that by the end of 1963 the:Sys- Sures of wartime uncertainties chosen fire and life insurance

This advertisement is neither an offer to sell or a solicitation of an offer to buy any of these securities.
The offering is made only by the Prospectus.

NEW ISSUE November 17, 1961

industries provide 9.6%- of total Electric" community in the terri- had much less worry than those Life Insurance Stocks offices to new and larger quarters
industrial revenue; paper and to.r.y of Jersey Central Power & who pinned their faith on the is- - Both fire insurance stocks and in The pfizer Building, 235 East
allied products 9.4%; stone, clay Light Company was announced, sues which made up the Dow- \ae insurance stocks have the 42nd St., New York City. The
and glass- products 9.2%; fabri-Tt will cover 2,500 acres and will Jones Average during that time, public working with them. The firm was previously located at 285cated metal products 7.2%; food Louse an estimated 30,000 people Today investors are disturbed cost to the city in which you live Madison Avenue.
7.1%; and other 7industries the upon completion in about 5 years. ab0ut the possibilities of controls —for its fire department, Game- n u/'u A JJbalance. Coal mining, which in It is scheduled to have 6,000 Gold an(j anxious about what their well fire boxes, etc. — directly LJean Witter Adds
1951 accounted for 8% of our in- Medallion ("all-electric') Homes, institution might do in the way .benefits all fire insurance stocks. (special to the financial chronicle)
dustriaT-r ev e 11 u e s represented 5,000 apartment units, a 100 acre 0f depressing common stock This is especially important with LOS ANGELES, Calif.—Fred A.
only 4.2% in 1960. ; . industrial park, shopping centers, values. This is not so serious a fire insurance losses constantly Zerman has been added to the
System electric generating ca- schoo^s and related construction matter for stockholders of fire and increasing year by year. Further- staff of Dean Witter & Co., 632

nacitv aggregates about 2 ^00 000 necessary for a complete commu- life insurance companies because more, fire insurance policies are South Spring St. He was formerly
kw and all'generating and trans- nity devel°Pment- Construction of price controls would at least issued, as a rule, for only three with First California Co.
mission facilities are operated as ;

part of a power pool known as the Lu^ding ii^ve been comp eted.
"Pennsylvania-New Jersey- The amount of dividends paid
Maryland Interconnection," which on the stock of-General Public
has a total capacity of some 14,- Utilities (after adjusting for a
720 000 kw. ,Svstem construction 2-for-l split in 1959) has increased
outlays for 1961 are estimated at in each year since 1948; the rate
$84 million compared with an ex- was raised recently to $1.20. At-
penditure of $70 million in 1960. the recent price around 37 (range'

Manila Electric Company was sln^t
?h^T^est^emUb"ngecyaer?[eSdago°n ^
the books at $14,880,000 The com- averag^to/toe83^pany now has arranged to sell its < age tor l e m
investment in Manila to Meralco y*
Securities Corporation, a Philip¬
pine company organized by, - a

group of Philippine capitalists for
this purpose. The sale price under
the agreement (consummation of
.which- is delayed "'by certain ..tech-:
■Jniealities*) is .$52,500,000 plus ""lUj,\ILCJUWAUa ^ v>w;'
distributed earnings. ^€)ne^tenth'of' Las^pnounce^ihe,. appoxnltoaent.
this amount will be payable when I STvnu1(Caic
the deal is finally closed. The bal- mf1 ag a J°Ln B. Nu
ance (with interest) : will be dUe'. saies -manager-. ;
in nine annual installments, to be Both men are located in the
-made by letter-of .credit, through-, new Reynoldsoffices.at 111 West
•a group of Philippine and.Ameri- Jackson Blvd. . - . ..
can banks. It. is estimated that the

-proceeds of this sale (when con-

summated) -if fully in-vested in do- (special to the financial chronicle)
mestic subsidiaries should even-

FRANCISCO, Calif.-Jamestually increase their earnings by. j D ff h b ' ,aded to the
over $4 milhcn which amount

ff. of *Sellgren, Miller Co., Inc.,would be eqmvalent to about 170,13() Montgomery St., members o£-a share on GPUs stock.
. .. Pacific Coast Stock Exchange.

Earnings per-share "from do- He' was formerly with Harris,
mestic subsidiaries alone (based Upham & Co. ' " • ./ ' :

.

on average shares) have Virtually: -

doubled in the last ten years—
from 780 in 1951 to an estimated
$1.58,in 1961-^indidating an aver- NEWARK, N J —Continental In- /
age .•annual', ."rate of gain "(com- come Planning, Inc". has opened a

J pounded ) \6f .over - 7% .", However^ brancli office - at 74,4' Broad 6t.
since" 1954 the. earnings have in- under/, the^' direction of William
eluded the tax savings which have Hay; v". 4CL,

Reynolds & Co.
Appoints Two

y 4^'.

With Seligren, Miller

. Opens/Branch Office

400,000 Shares

Kentucky Central Life and Accident
Insurance Company

A Corporation Organized and Existing
.".4Under the Laws of the Commonwealth of Kentucky

Class A Non-Voting
Common Stock

f,1($1.00 Par Value) •••'/./.;• '

Price: $14.75 Per Share

/, /

Copies of the Prospectus may be obtained in any state from such of the several underwriters, including
. v ' , the undersigned, as may lawfully offer these securities in such state.

:
. Stifel, Nicolaus & Company

4 ' -Incorporated - -

'

A. C. Allyn and Company4 ' Johnston, Lemon & Co. ;
•

-'Incorporated/
_ .. ' :^ "* " - .• / /• _ .. /" » / :

'

Bacon, Whipple & Co., . V Dempsey-Tegeler & Co., Inc.

Delago Securities Cn:, Inc.: Newhard, Cook & Co. Reinholdt & Gardner
* " -

. I ' l ,M <».t ** ^ * .| I I ■! .1*111 ... I. !,-« I I» .4 ■■ j.*! !• ' * "ll ■' ■ ■ ' U ■"*^■11 ' ".'T "I ' "* ' "
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. ".The detailed protection of the -,OTD O A T J?Q\A A WQ
1940 legislation—disclosure -of in- , H .1 ,1 J rC I \ Y V) /VLj hi IVlxxiN ;0
vestment policy, regulation -61 V AVX X X \UX
changes of that policy, of capital Y^jfAT)ATTj^TD
Structure, conflicts of interest, in-. il I rv^lXl pj fv BY JOHN DUTTON
vestrhent . advisers — all become , W"ll iJAV

„ ...... . relevant in an acute way here. —

Continued from page 7 participation in some sort of ai These are basic protections :■ the
of Regulation F. The adoption of pooled iund. Congress intended investors to - .

this attitude alsl puts us in a have^.^hen they put their rnohey -■/■^ Common Sense
much better position to oppose the ^ ® into the hands of an investment \ . .

adaption -of the proposed amend- .

prohibition against the "min- trust; there is no adequate substi- One of the "oldest and best axioms and the other follows his advicement.
> _ v.." ■„> .T g]jni Qf agencv accounts bv cor- tute„for them in the traditional governing human conduct is the on'* securities. Both men have

^?se c®nsld^atlons m • . f;^uc;aries Basieallv it all" tory. ^^trols administered,; admonition not to gossip. In every been close friends and business
maf1 ,lve Committee . „ back to theBanking Act of ^ate^ insurancesdepartments,: phase of;* life, experience has associates for many years and I
Sfffy went fon > "933' which sepamted commer- because these controls; are; not, prQven that the hufnan being Who have been gradually gaining their
^Vk! ^suPP?rt whoieheart- ™ch separated^commer^ to-the specific regulatory, keeps other people's affairs out good-will. * ' v ^
of Regulation F Ldwe^ad- banking.,- The security affiliates Pr0\lems of an\^vestrnent4rust.-- K0$ his conversation is usually the " Shortly after client number
vised the Board of Governors As of some banks had suffered heavy H Where'would,a participation in-one who keeps out of trouble, two left my office I called num-
I mentioned earSr^weal^ ex! losses In the 1929-1932 period, and a commingledvfund made up of Yet, gossip is such a ; universal ber one to give him some quota-
Pressed our opposition to themro- Congressional;;; investigation - had, agency accounts stand against habit, and much of this talk is tions and I... mentioned that his
o^a^dS^^b^^S devSbped a badkgroTnd bf this background?- Would it beTe- -so harmless and -enjoyable that, partner was in to see me and had
revocable trusts from common ures .by bank management to keep garded/as a - security and • tHUs' although we all know; better, just left the Office. "Did he buy
funds We understand that 'there the interests of the investor and require some amendment of the there are few Who cah honestly any ^YZ,"'I was asked. Stopping
will at some time be a public the depositor sufficiently apart. Banking Act of 1933 plus qualifi- say that they don't stray over the to think for a moment, I hesitated
hearing on this amendment and Further control of banks had top Cation of the managing fiduciary line and indulge themselves oc- ancl then I answered, "John, I
we shAl repeat our opposition to priority in New Deal legislation, under the Acts of 1933 and 1949? caSionally. know you and Fred are the
it at that time and it: must. be admitted that there Would the maintenance of such ; This is something however that closest of friends but I hope you

1 . . were abuses to correct. So the Act funds bring banks maintaining must be avoided when it comes 'will pardon me if I don't answer
Would "Enlarge pooled Funds'* provided : (Section 16) that "the them under supervision; of the to close relationships between a that- You see,:once years ago I

-

-Concept ~ ' h'urt'yiooti in# daolfntf i.n oArtiii'l+ioc' Ar if ho M'ticidtfrfld ~ ~ i ... _v 1.;. inrto/>onflir Anonod mv Kid fat

What then of the desire of

of our members to explore
other avenue of-approach to - .... - ^ f,

common investment "of/ other Without recourse, solely "upon the admittedly possesses? ./ ; .... . man builds up groupings of in- From that time on I've made a
funds, which under the terms of order and for the account -of eus- . .

„ , dividuals who /know each other rule,that .no.-matter who it. is, I
Section 17 may not presently be tomers . . J Section SQptopto Exploring Fooled b^mas y:;: . - ' yery well. The rule- should' never cannot tell anyone what any of
included in a common trust fund? a bank from being affiliated^ In Our,, business ; as corporate, fi- be'broken," arid I had a case just my clients buy or Seiz or any-.
What of the unsolved problem of ^ manner with an Organization duciaries is to care for accumu- last week which illustrates this thing about their business affairs,
reaching the so-called'"mass mar- 'Jprimamly engaged m the issue, lated wealth. Since 1937 we have point, 1 think, very well. Oiie of I hope you understand that I
kef'Jfor the services of corporate notation,-. underwriting*.-public been able to carry out our func- my newer accounts who was re- floaft mean to be stuffy about
fiduciaries? If we admit that the £ale> or distribution at wholesale tion in the trust field through the ferred . originally by a client this,- it's just a rule I-follow."
common trust fund, as ptesently "<* ptaal or through devSce ol the common fund; and started to do some trading with instead of being offended, I
regulated, is. available .only to. tic^afa°"£f lhe^s™alftrust1Jas,m my opinion, me. He is a man who makes his was pleased to learn that my
oona fide-trusts, we- should at.turi2s. notes. or other securities, benefited greatly. Are we to be. 0%Vn decisions; he investigates client was very happy to know
least at the same time recognize ; Sees No Law Against prevented from serving the small, very carefully before he invests; that I handled my business in this
that there is a separate and dis-n Commingling investor through the medium of he makes some substantial com- way. Said hie, "I am glad you

when tie is talking with a
; own partner in business, he

-stocks during the" past few years must have some rules of conduct
of his own. I like what you said,
now here is another order."

meet the minimum -requirements time as an officer, director, or cm- deferlHine"whetlier ~o7 not "we . ' Information « T"--- . n. •: v :
most banks maintain. .' There is. ploy«e of any bank which is a shodld seek, such legislation as Several weeks ago this man fSO DlVPrSltieO

give*persoralized ^upervision^to refers tnthe commf^g the^r^hB^Iif cOtomit^e htim-nt0 make a ,s™a" p »vv Vvt rvv.Af'
individual accounts unless a cer- customers' accounts by a bank. It oJ^toe cahimitmebt;a ..Speculative (jQIXlIXlOll CJllCTGu.
tain minimum fee k rereived-and is difficult to believe that the that the 'straightforward way situation.^^ At that tune he mtro- wniuioi w ^
that means, for all practical 'pur- legislators, in enacting this law, to approach fhis problem was to duced^ me over the telephone to Public offering of 175,000 common;
poses, that the amount involved even had remotely in mind that it ^ i kead-on to \veigh the h1^ partner ^^ y/ha also .placed an.v shares of Southerni Diversified In-
miist be sufficient to justify the might some day prevent -a bank advantages and disadvantages of crdef fOr some of the same stock, dustries, Inc., at $5.50. per share
fee. Even apart from this fee from offering an investment serv- such a program and the ^ractlcal ^ feW moriients later he called is being made by Netherlands Se-
question, w S-aCcSt the^ fact puWic"? ^ possibilities of securing the nec- ines^ain,/and • introduced an- curities Co, Inc., New York City
that adequate diversification can- Under this statute 1 will the ®ssary sanction of the appropriate other -friend to me who was also and associates. Net proceeds will
not be obtained for the small ac- commingling of securities held by a^thorities. Accordingly, .at.: the -ah.accountant, and he too bought be used by the company to repay
count unless a pooled fund is a bank in agency acounts and the direction '-the Executive Com- this stock. As you can see, this debt, open a new sales office, es-
used. issuance of a certificate of partiei- mittee> 1 have appointed a special mari's judgment was followed by tablish a fund for the acquisition
Thus we stand today with re- pation to the principal be regarded "ad h°c" committee to look into it his Other two -friends, and it im- and development of land, and in¬

spect to small agency accounts as "dealing in securities" within and report back at an early date, mediately became apparent to me crease working capital,
where we stood with respect to the prohibition of the Act? We This committee is composed of .. that he could be the source of The company of 3690 N. W. 62nd
small trusts in 1934, when>dpre- must face this problem squarely able trustmen from widely sepa- considerable ; business ; since he street, Miami;- Fla., and its -sub-
sentatives of the Division -began _we mUst recognize that there is rated sections of the country, with was the type of person who had sidiaries are engaged principally
their efforts to establish a frame- a difference between buying and di£ferent viewpoints on this whole, gained the confidence of. other in the purchase inventorying ^and:
work within which the small trust celling securities in a segregated sub3ect- Its chairman is Charles people who trusted his judgment wholesale distribution of roofing
might join with others so that account upon the instruction of. Bliss,■Executive'Vice-Fresident in speculative . and investment itnaterials, sheet metal products,
each would have a participation the owner and buying and selling The Bank of New York and a situations. .. y ; heating ,and air-conditioning ac-
m ra large diversified investment iin a commingled account Upon the member of our Executive Com- ; This stock did not appreciate in eeSs0rie's, heating and cooling
program. : ^ bank's own initiative. The interest mittee- In the meantime, I believe price as-anticipated and, .since all units, floor coverings, etc, South-
Whv Mutual Funds Moved In of a participant in a. commingled that our industry should become three^clients cmly bought it to ern Diversified also plans to ac-v\ny Mutual runds Moved In

account of the seCond type does a^are of the issues involved and sell on the vgc.od news (which quire Jim Kay Homes, Inc., and
During the 24 years since 1937, bave more of the characteristics begin the process of self-education came but waS'ffof^reflected in'a; nine affiliated corporations which

when Regulation F was adopted, 0f a security than does the formc which wil1 enable all of us to substantial price advance) they are engaged in the construction
while corporate fiduciaries have The SUDreme Court" of the arrive at a reasoned conclusion sold out ^ith a small profit. an(j sale of single-family homes,
been subject to these limitations TjnjtPri statp<? in ip^q wac when the time comes to make a Meanwhile, I have had a few . ... ,
in handling investment accounts S-nr decision. / \ ' orders from my first client and I -ri* - XT 1 > ± T>

mov^dtoto^ flrfd'to not variable annuity contracts en- I do not even venture to guess'^.beeome-more friendly with Firm Nailie tO Begroup has moved into the field in f H into hv insnranPA nnmnanioc the direction which the renort of the other two customers he sent s. T > • . , y ,•

InTtfth^toemSuf1!™0! wera »ec«r&es end -he£e fegto- this committee will take. I can The other day, client number NeWlBaH, :
refer of couree to the nnltual terable with the Securities !nd say only that I think we are ap- t« came in to see me, -and he ...

funds Thev liave had an^vcel Exchange Commission under the preaching the problem in the right ®old a cer,taln stofk and asked me /dmmermanil
lent producf to sell—a nartlcfeal Securities Act of1933 and way. Let us not attempt to Change *> suggest a replacement. I gave lliailll
tion in a joint investment effort whether the issuers were subject the rulesmf the game so far as hjm my^opinion boujbt Effective' Nov. . 30 Arnold K.
—and they have been comnletelv t° regulation under the Invest- common trust funds are concerned , b a C Goldbaum and Irwin Miller will
free from the competition of the ment Company Act of 1940. The :——-let us keep inviolate the bona ^ ^ i'J? SQ?ae withdraw from Miller, Newman,

' gr^p most qualSied to Compete court held that the contracts were fide trust concept otRegulation F a 1 Zimmermann & Co., Inc., 70 Wall
with them —the corporate fidu- securities and went into consider- —and at the same toe let us go "?omSftment • Ifter Street, New York City, members
dairies. able detail in differentiating them, straightforwardly into the admits t rvl il of the New York Stock Exchange,
Bv and laree thp mutual frorb the usual insurance and an- tedly controversial area of com- i and' the firm'nam e will be

have donefWood ^nhfJ+h! nuity contracts.-It pointed out mingling agency accounts. We J"',Sr°^a? 'stoc^'-eh&nged to Newman, Zimmer-
stoll investor • ^rfd one Sf the thats the holder of an ordinary know the issues - let us resolve "from- client number one. mann & Co., Inc. •' 'smaii investor, and one of the

annuity contract does not share 4n them as we believe upon reflec- I hope this is not too confusing • . . . -
reasons for their success has been the investment experience of any --tion. they should be resolved. but you. can see what has hap- > Hpnnw Rrimrk '
the demand for sophisticated in- particular * fu n d whereas ' the — pened. I now have orders in the v ■ "V" ;
vestment service on the part of holder-of a - variable annuity has *An address by Mrv Duncan befrre same stock from the two men kDLWAUKEE, Wis..—- /Henner
the small investor V ^ . f, variable annuity has the.osth ;We^Regional Trust Con- who are /partners in the satne Bros, has opened a branch office„n? small investor — a demand his obligation measured by the ._.tha Ajw: actquhting office, who Confer to- at 611 Broadway under the man-which . can be satisfied only by portfolio. The Court said:.. " Seattle, Wash. ' ^gether, where one is the leader agement of Richard Boerke.
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Our Reporter on

Key Element for Prosperity; ^GOVERNMENTS
New York banker lists fiscal discipline, restoration of profit margins,
and tax reform as essential to prosperity—today and tomorrow.
Noting three developing trends in banking deposits, Mr. Simmonds
calls for an end to stereotype bankers in warning successful bankers

must be imaginative and civic-minded.

BY JOHN T. CHIPPENDALE, JR.

A. C. Simmonds. Jr.

"We hear talk these days of phys¬
ical fitness. This is certainly im¬
portant, hut shouldn't we have
more talk about fiscal fitness too,
for this is the '

kind of fitness
that is the key
element in
this nation's
present pros¬

perity and our

best hope for
the years
ahead." These
are. the state¬

ments' of Al¬
bert C. Sim-
mo n d s,. Jr.,
Chairman of
The Bank of
New York. .

He addressed
an American Management Asso¬
ciation conference on finance at
the Astor Hotel, recently, ' on
"Creating the Financial Climate
for Your Dynamic Growth."
Mr. Simmonds said there was

"an ' ominous backdrop" to his
discussion of the nation's econ¬

omy — "the gradual erosion of
profit margins that has . taken
place in this country in recent
years."- V v:-:
V "in 1950," he said, "corporate
profits before'taxes were 12V2%

: of the total product of the coun¬

try. Our latest data shows this
ratio to be about 9%. Even when
our absolute level of profits was
at its1 peak just' before the 1959
steeK strike, they were only 10%
as a share of total product. ;
"It is old-hat to point out again

our unrealistic and non-competi¬
tive depreciation rates, but, until
these are changed, capital spend¬

ing will walk when it ought to
be running and growth will be
'retarded-." Gy.. •

; .... Deposit Trends and Bankers '
. Mr. Simmonds cited three de¬

veloping. trends on .the deposit
side of the banking business. He
said:. ,,V * J".
", "We can see: (1), a continuing
increase in savings type deposits,
(2) a growth of demand deposits
keyed to the expansion " of bur
national product, and (3) increas¬
ing awareness on the part of bank
customers of the services banking
institutions offer. >,

Mr. Simmonds called for an end
to the stereotype that bankers
"still hide behind four formidable
walls of tradition."

Today's banker, to be success¬

ful, must be "an imaginative, for¬
ward-looking civic-minded citi¬
zen," he said.
"Today, the commercial bank¬

er, in addition to providing a
wide range of financial service?,,
has many contacts, both domestic'
and foreign, which-he is always-
willing and anxious to share with
his customers. - • : * -

; "A banker is a professional, a
specialist in the 'handling of
funds, and many times, an expert
in certain industries.". .• V ~ .

Mr. Simmonds became president
of The Bank of New York in
1948 and chairman in .1958.; The
bank was founded by Alexander
Hamilton in 1784. • ;*/ .

Names Director ;

Felix Juda of Sutro & Co; has

been elected to the board of di¬

rectory of Filon Plastics Corp.

Should Be Obvious, but—
"In short, we must face problems which do not
lend themselves to easy, quick or permanent solu-

"

tions. And we must face the fact that the United
States is neither omnipotent nor omniscient, that

: we cannot always impose our will
on the other 94% of mankind,
that we cannot right every wrong

'

or reverse each adversity, and
that therefore there cannot be an

; American solution for every world
problem. - . . ,. .

"These burdens and frustrations
are accepted by most Americans
with maturity and understanding.
They may long for the days when

• war meant charging up San Juan
Hill, or when our isolation was

guarded by two* oceans, or when
the atomic bomb was ours alone, or when much of
the industrialized world depended upon our eco¬
nomic resources and aid. But they know that those
days are gone * * *.
"But it is a test of our national maturity to ac¬

cept the fact, that negotiations * are not a contest
spelling victory or defeat. They may succeed, they,
may fail. But they are likely to be successful only
if both sides reach an agreement which both regard
as preferable tcrthe status quo, an agreement in
which each side can consider that its own situation ,

has been improved.":—President John F: Kennedy.
• There have been many questions about which we

have found it impossible to agree with the Presi¬
dent. It is with pleasure, therefore, that we now say

frankly that we find in these sentences indications
of greater understanding and realism than we have

» seen concerning our international relationships for;
a good while past. ; < - „ .,

Thevmoney and capital markets
have been moving about price-
wise, because, it appears as.though
some had too many of the refund¬
ing obligations at the issue price
and were forced to take a bit of
loss. . to ' make the \ payments.
Otherwise the refundingopera¬
tion of the Treasury was a very
good one, since the issues which
were offered in exchange for the
Nov. 15 2.y2S were well priced and
the yields were good ones: How¬
ever, .every once in a while greed
"gets the best of all of us and
usually when that happens some
one gets hurt. According to re¬

ports, the recent case was no ex¬

ception to the rule. •

The money and capital markets
it appears from now, and until
some time in the foreseeable

future, are not going to be too
interesting unless our unfavorable
balance of payments gets much
worse and the fear of unbalanced

budgets is going to bring about
an ; inflation psychology which
would cause a decided change in
monetary policy in the direction
of much higher rates and re¬
stricted credit.—

Refunding Assisted by FRB

The-government market, with
the Treasury's new money rais¬
ing operation completed and no

refundings to be bothered with,
is pretty much on its own.,: This
does not necessarily; mean that
the r monetary authorities have?
made any change? in the pfrevaib-
.ing policies even , though ; price
movements have been more pro-,
nounced in the case, of certain
obligations. f ; ■ ■ :: , > ;
It was evident that the powers

that be would give some assistance
to the money and capital markets
when the Treasury was engaged
in one of its periodical refunding
ventures because this has become

almost an integral part of the
operation itself. The issues that
the Treasury offered in exchange,
for the 2V2s.were.on the liberal
side as far as the yield was con¬
cerned and there was a choice so

that the owners of the . retired

2%s; could take the obligation or

obligations which best fitted their
needs. It appeared from the pub¬
lished results of the Treasury
that the refunding was a very
successful operation, with the at¬
trition or payout well within the
expected limits.

Speculative Losses. * ;

However, it has also been re?

ported that there was speculation
in the last two issues of the re¬

funding obligations and the price
gyrations which went on right
after the allotments had been
made by the government might
have been indications that not a

few disappointed short - term
buyers of these obligations were

taking their losses. Some of those
who were supposed to have made
the so-called speculative com¬

mitments in the refunding obli¬
gations were the stock minded
type, of buyer especially those
that are interested in a "quick
profit." To be sure, it was possible
to make such a "quick profit," ;

but one had to be awfully quick <

and, according to advices, very
few of.Jliem, /yv.er$4k^t quick. , ;
Speculation in government, ob¬

ligations at this stage of the game
should be something only for the
real experts, However,* with the
equity market acting the way it
has been for the past several
years, it appears as though the
only market in which one should
speculate now is in the common

stock." market, because price
movements are wide enough in
both directions "so that one can

really get a run for their money;

. ft. is very evident that the debacle
.'

, m the 2%s in the middle of 1958
should have been lesson enough

; for those who expect to get rich
overnight by speculating in
Treasury issues.

Monetary Ease Still Prevails
» The policy of the monetary

=. authorities, according to pub¬
lished information, has.' not
changed from that of monetary
ease, even though the free or

excess . reserves of the member
banks were allowed to go down
to a considerable degree since the
early part of October. However,
last week these reserves were

back again at the old levels.- This
may or may not change the minds
or attitudes of money market ex¬
perts since it appears as though
the money and . capital marke.ts
are not going to assume the same

proportions in the next few
months that they have in the past.
It is evident that the common

stock market has taken the play
away from the market for fixed
income obligations, with the pos¬
sible exception of tax free bonds,
because we appear to again be off
on one of these movements in
which the basic idea is to protect
against inflation and its boom and
bust psychology. As against this,
there is the more sane approach
that business in the coming year
will develop along normal lines,
and as a result there will be only
a modest rise in money rates,
with plenty of credit available to
keep the recovery going along
non-inflationary lines.

fiflllpii mm 111IplllHI WM:*.- ■ IJ. ..
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B. J. Leonard Co. Formed
(Special to The Financial Chronicle)

COLORADO SPRINGS,' Colo.—
B. J. Leonard and Company has
been formed- with offices at 415

North. Tejon Street to engage in a

securities business. Officers are

Leonard Bestgen, President;

Joseph Uhlmer, Vice-President;,
and James L. Owsley, Secretary-
Treasurer. Mr. Bestgen was for¬

merly local manager for Amos C.
Sudler & Co., with which the
other officers were also asso¬

ciated. ' ' ■

■ ■ '■ ''.■■■ i '

•IvXv

fill
JSvij.

■S
•'

Iff

This announcement is under no circumstances to
be considered as .an offer to sell or a solicitation - :

of an offer to buy any of.these securities. The
.-offer is made only by the Prospectus which is
available only in such states where these securi¬
ties may be sold lawfully.

NEW ISSUE

November 20, 1961

Halco Chemical Co.
150,000 Shares of Common Stock ($.10 Par Value)

.
, - and

150,000 Common Stock Purchase Warrants

Hi'
II!!

President Kennedy

t ,

Offered in Units only
■ of

One Share of Common Stock

with

One Warrant Attached

The warrants are not detachable
or separately transferable from the
Common Stock until June 1, 1962'

Price $2.00 per Unit

Ross, Lyon & Co., inc.

Globus, Inc. N. A. Hart & Co,
M*
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DIVIDEND NOTICES

The Board of Directors of

CONSOLIDATION

COAL

COMPANY

at a meeting held today, declared a quar¬
terly dividend of 35 cents per share on
the Common Stock of the Company, pay¬
able on December 14, 1961, to share¬
holders of record at the close of business
on December; 1, 1961. Checks will be
mailed.

John Corcoran,
'• Vice-President & Secretary

November 20, 1961.

DIVIDEND NOTICES

L I. OU PONT DE NEMOURS&C0MPANY

Wilmington, Del., November 20, 1961

The Board of Directors has declared this

day regular quarterly dividends of $1.12 Vi
a share on the Preferred Stock— $4.50
Series and 87V2< a share on the Preferred
Stock— $3.50 Series, both payable Jan¬
uary 25, 1962, to stockholders of record
at the close of business on January 10,

1962; also $3.00 a share on the Common
Stock as the year-end dividend for 1961,
payable December 14, 1961, to stock¬
holders of record at the close of business
on November 28, 1961.

•1
P. S. DU Pont, Secretary

GEORGE W. HELME COMPANY -

9 Rockefeller Plaza, New York 20, N. Y.

On November 21, 1961, a quarterly dividend
of 43% cents per share on the Preferred Stock,
and a dividend of 40 cents per share on the
Common Stock, plus an extra of 20c per share
on the Common Stock, were declared payable
January 2, 1962, to stockholders of record at
the close of business December 12, 1961.

P. J. NEUMANN, Secretary

KENNECOTT COPPER

CORPORATION

161 Easl42nd Street,NewYork,N.Y.

November 17, 1961

At the meeting of the Board of
Directors of Kennecott Copper Cor¬
poration held today, a cash distri¬
bution of $1.25 per share was de¬
clared, payable on December 20,
1961, to stockholders of record at
the close of business on November

28, 1961. >

PAUL B. JESSUP, Secretary

-t

ELECTRIC

BONDANDSHARE

COMPANY
New York, N. Y. '

' Notice of Dividend ;

The Board of Directors has

declared a quarterly dividend
of thirty cents (300) a share
on the Common Stock, payable
December 29, 1961*-to share-
owners of record at the close of

business on December 8, 1961.

B. M. Betsch,
i; Secretary and Treasurer

November 16, 1961.

JL2
:

InternationalSalt
company

DIVIDEND NO. 190

A dividend of ONE DOLLAR
a share has been declared on

the capital stock of this Com¬
pany, payable December 22,
1961, to stockholders of record
at the close of business on De¬
cember 4, 1961. The stock trans¬
fer books of the Company will
not be closed.

W. L. Benger

Treasurer.

qgBBBBBB

^ C YAfVAAT I P ^

AMERICAN

CYANAMID

COMPANY
PREFERRED DIVIDEND

The Board of Directors of Amer¬
ican Cyanamid Company today
declared a quarterly dividend of
eighty-seven and one-half cents
(87Vaf) per share on the out¬
standing shares of the Company's
3 Vt% Cumulative Preferred Stock
Series D, payable January 2,

'

1962, to the holders of such stock
of record at the close of business
December 1. 1961.

COMMON DIVIDEND

The Board of Directors of Amer¬
ican Cyanamid Company todiy
declared a quarterly dividend of
forty cents (40c) per share on
the outstanding shares of the
Common Stock of the Company,
payable December 22, 1961, to the
holders of such stock of record
at the close of business December
1, 1961.

R. S. KYLE. Secretary
New York. November 21. 1961

TEXAS GULF

SULPHUR

COMPANY
161st Consecutive

Quarterly Dividend
The Board of Directors has declared a

dividend of 25 cents per share on the
10,020,000 shares of the Company's
capital stock outstanding and entitled
to receive dividends, payable December
15, 1961, to stockholders of record at the
close of business November 27, 1961.

. HAROLD B. KLINE,
Secretary.

UTILITIES

COMPANY
* '

. ♦ A* > v"-> f

DIVIDtND NOTICI

The Board of Directors today
declared a dividend of 52 cents

per share on the Common Stock
, of the Company, payable
January 2,1962 to stockholders -

of record at the close of business

December 1, 1961.
D. W. JACK

Secretary
November 17, 1961

V _ '

Businessman's

BOOKSHELF

A-C Network Operations, 1956-
1958: A Report of the Transmis¬
sion and Distribution Committee,
—Edison Electric Institute, 750
Third Avenue, New York 17, N. Y.
(paper), $2.50. ,v7r:,>777
Accounting for Everyday Profit—
J. K. Lasser Tax Institute—Ameri¬
can Research Council, Larchmont,
N. Y. (paper), $1.
American-Israel Economic Hori¬
zons—1961 Yearbook and Trade

Directory issue—American-Israel
Chamber of Commerce and Indus¬

try, Inc., 250 West 57th Street,
New York, N. Y. (paper).
Barnes on Credit and Collection—
E. H. Barnes—Prentice-Hall, Inc.,
Englewood Cliffs, N. J., $12.50.
Basic Business Finance: Text and
Cases —• Richard D. Irwin Inc.,
Homewood, 111. Pearson Hunt,
Charles M. Williams and Gordon
Donaldson, (cloth).
Basic Marketplace Issues Related
to H. R. 71—As Submitted to the

Committee on the Judiciary of
the United States House of Rep¬
resentatives by the American Fi¬
nance Conference, Inc.—Ameri¬
can Finance Conference, Inc., 176
West Adams Street, Chicago; 3,
111. (paper).
Business Patterns After the Two

World Wars—Bulletin of the C. J.
D e v i n e Institute of Finance,
Graduate School of Business Ad¬

ministration, New; York Univer¬
sity, N. Y. (paper). • '7 . '

Drug " and " Proprietary-7 Store
Trends—27th . annual review—A.

G.- Nielsen-Company, 2101 How¬
ard Street, C hie a go 7 45, -111.
(paper), on request. * 7* ; y 1

Economy of theAmerican Peoples:
Progress, Problems, Prospects—

DIVIDEND NOTICE

Public Service Electric

and Gas Company
NEWARK. N. J.

Gerhard Colm and Theodore

Geiger—National Planning Asso¬
ciation, 1606 New Hampshire Ave.,
N. W., Washington 9, D. C.
(paper), $2?k^y.y •
Electric Utility Terms— Glossary
of 84 pages with a 16 page Nuclear
^Supplement—Edison Electric In¬
stitute, 750 Third Avenue, New
York 17, N. Y. (paper), 500 for
Glossary; 250 per copy for Nuclear
Supplement.

Emergency Operations Handbook
—A Guide for Management—New
York State Bankers Association,
405 Lexington . Avenue, New
York 17, N. Y. (paper), $2".'
Hammond's Ambassador World
A11 a s—Revised Edition—C. S.
Hammond &. Co., Maplewood,
N. J., $15. ;:vy v'v7''V'
How Big Ideas Make Big Money
Selling Real Estate1 — Charles
Bennett — Prentice - Hall, Inc.,
Englewood Cliffs, N. J., $5.95. ;

How Citibank's Overseas Division
Can Help You Do Business Abroad
—Illustrated Brochure—First Na¬
tional City Bank of New York,
New York 15, N. Y. (paper).

How to Build Capital and Income
in Mutual Funds—David Jenkins
—American Research Council,
Larchmont, N. Y. (paper), $1.

How to Profit from Formula
Plans in the Stock Market-

David Jenkins — American Re¬
search Council, Larchmont, N. Y
(paper), $1.

Human Side of Successful Com¬
munication at Home and at Work
—How to Make Others Listen to

You, Understand You and React to
your Suggestions the Way you
Want them to—Robert E. Moore—•

Prentice-Hall - Inc., -7 Englewood
Cliffs, N. J. (cloth), $4.95. ^ -

.

Japan's Costs: Low or High?—
Two Articles : on Industry , in
Japan U n i t e d . States - Japan
Trade Councilj lOOO Connecticut
Avenue, Washington 6, Dr.C. • ;f .7,
IManifesto for; Americans!—Harry.
A.: Bullis — McGraw Hill- Book

: Company, Inc., 330 West 42nd St.,
New York 36, N. Y. (cloth), $4.95.

National Foreign Trade Conven¬

tion—Final Declaration of 48th

Convention—National Foreign
Trade Council, Inc., Ill Broad¬
way, New York 6, N. Y. (paper).

Pension Trends and the Self-Em-

ployed — Richard M. Corb.ett—
Rutgers University Press, 30 Col¬
lege Avenue, New Brunswick,
N. J. (cloth), $4.50.

Public Relations Activities of

Leading Banks— Survey— Mer¬
chandise National Bank J of Chi¬

cago, Chicago 54, 111. (paper).

Study of Public Problems—A Re¬
port on the Activities of the
Brookings Institu.tio n— The
Brookings Institution, 1775 Massa¬
chusetts Avenue, N. W., Washing¬
ton 6, D. C. (paper).

Swedish Ready Made Clothing In¬
dustry— Review— Svenska Han-

delsbanken, Norrmalmstorg 4,
Stockholm, Sweden. >

Taxes & Art—A discussion of how
the art collector may drastically
cut his tax bill—French & Com¬

pany, 978 Madison Avenue, New
York 21, N. Y. . /; ;•

Topeka—1960 Financial Report—
Commissioner of Finance & Rev¬

enue, City Hall, Topeka, Kan.

Transvaal and Orange Free State
Chamber of Mines— 71st Annual

Report — Transvaal and Orange
Free State Chamber of Mines, 5
H o 11 a r d Street, Johannesburg,
South Africa. .

Un-Education — A Discussion by
Thomas Molnar in the Fall Issue

of "University Bookman"— Uni¬
versity Bookman, P. O. Box 3070,
Grand Central Station, New York
17, N. Y. (subscription), j$2 per
year.

United States and the United Na¬

tions—Edited by Francis O. Wil¬
cox and H. Field Haviland, Jr.—
Johns Hopkins Press, Baltimore
18, Md. (cloth), $4.50/
Visual Persuasion, The Effect, of
Pictures on the Subconscious—

Stephen Baker —: McGraw Hill
Book Company, 330 West 42nd
Street, New York 36; N. Y., $13,50,

Voluntary Health and • Welfare
Agencies in the United States—An

exploratory study—Schoolmasters'
Press, 82 Mbrhingside Drive, New
York 27, N.-Y.(paper), $1.

DIVIDEND NOTICES

QUARTERLY DIVIDENDS

The Board of Directors has de¬
clared the following dividends
for the quarter ending Decem¬
ber 31,1961V. f;;^•A

.. Class of ' i Dividend

; •. Stock ,** ;> .- Per Share
Cumulative Preferred

4.08% Series . i 7. . $ 1.02 V
4.18% Series ... . 1.045
4.30% Series^ . . . . 1.075

- 5.05% Series-'. . . -1.2625
. 5.28% Series .... ,1.32
$1.40 Dividend

• Preference Common . .35

Common'.;' v . ... v . - .55

All dividends are payable on or

before December .21, 1981. . to .

stockholders of record Novem¬
ber 30, 1931. v- . j Irving Kibbe

Secretary

PUBLIC SERVICE
CROSSROADS OF THE EAST

Southern California
Edison Company

dividends

The Board of Directors has

authorized the payment of
the following quarterly divi¬
dends: ' "

7 ORIGINAL PREFERRED. STOCK7,

7 " Dividend. No. 21Q > 7/ ' v.; V
-7 65 cents per share;f 7 ** *'«*> Id «/

7,.»7> * >V;v■* K'•V'7vr
~

CUMULATIVE PREFERRED STOCK/

'/4,'32% SERIES V ~ -7* :' :

»,' -* • -V >• * .♦; • . j -.-,V *,','««?
Dividend No. 59 ; r.

• I 27 cents per share. ; J* V

•The above dividends are pay-'
able December 31, 1961, to

stockholders-.of record De-1
cember 5. Checks -; will be
mailed from the Company's...
office in Los Angeles, De¬
cember 29. ■

p. c. hale, Treasurer

The UNITED Corporation
The Board of Directors has declared dividends totaling 25 cents per

share, payable December 18, 1961 to stockholders of record December

4, 1961.

Of the 25 cents per share, 10 cents per share is designated as a dividend
paid from net investment income and 15 cents per share as a dividend
paid from net realized gains on investments.

In June 1961 the Corporation paid a dividend of 10 cents per share
for net investment income. Thus, total 1961 dividends will be 35 cents

per share, the same as total 1960 dividends.

Of the total 1961 dividends 20 cents per share is from net investment
income and 15 cents per share from net realized gains on investments,
the same as paid in 1960.

November 21, 1961. WM. M. HlCKEY, President

y ■ v.

A CLOSED-END DIVERSIFIED

INVESTMENT COMPANY

LISTED ON THE NEW YORK

. STOCK EXCHANGE

2.

The Board of Managers has declared the following year-
end dividends: " 7 v • 7 ^ - V ' ;

1. $0.26 per share being the remaining undistributed net
> ordinary income realized during 1961, making the to¬

tal distributions for the year from this source, $.71; and
$1.87 per share from net capital gains realized dur¬
ing 1961. 7 • , ;

Both dividends are payable in stock or cash at the option
of each shareholder on December 22, 1961 to stock¬
holders of record November 29, 1961. r , . 7. ?

William B. Viall, Secretary j
; Financial Report Available on Request

. 48 Wall Street, New.York 5, N. Y. - v Room 913.

I
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BY WALLACE STREETE

tThe views expressed in this article
do not necessarily at any time coin-
cide with those of the "Chronicle."
They are presented as those of the
author only.] )

'

apparent again this week.
While this buying took.A.T.&T.

*

out of any bargain category,
lowering the indicated yield under

other years. In part, the disinterest '
/;/ in it could stem from the erratic

, • drop in its profits for the last
fiscal year. Comparisons with the

I quarters of the previous year have
: been favorable in this year's two

rp, , . . . ~ ' x,. _ , , . , fiscal periods, which gives theThe ytypicsl . cross-currents 01 this week wss 3ble to niske 3 compsny sssursnce of mskins s *
• year-end cleaning-up showed in -better showing at times but with- good showing in the current year.
vthe stock market this week with out much fanfare to it. Estimates call for a jump of at
•some large blocks appearing in

Active Tax Clean Un least a fourth in per-share
issues that normally show r on Active lax ciean-cp earnings.
•random trades. ; One of the more obvious tax '

, y
Profit-taking was also apparent cleanups was Honolulu Oil which- vSplit Candidate

in some of the recent favorites at is in the' process of liquidation ; Woolworth has quieted down'
; times, hobbling any new efforts- after selling its assets. The shares after the flurry in the price of the
v by the issues involved to continue have done, little since the first shares when it announced its'
their march to new peaks. W, liquidating dividend of $95 a entry into the discount store busi-

-
, ^ -share was paid last month. But ness The stock is still favored^

: -g Koyal Blue Ch,p . . this week a single trade of 212,000 by fanciers of issues about to be*
- A notable exception was Ameri- shares crossed the tape to lift the split, mostly because Woolworth
<can Telephone which was busilyyissue to an unaccustomed place at hasn't been split since World War "
•

carving out a string of historic the head of the most-active list, u which- makes ' it somewhat
; highs. In the process the new» and put on record one of the unique among the blue chip grade
•

shares worked above 134, which larger blocks to change hands in issues. It has been pushing to new
was equivalent to better than 400 some time. peaks on occasion without much
for the old shares prior to their A few issues showed signs that fanfare and presumably could run
'3-for-l split. Before the old ones the tax selling in them was pretty ahead far more on its basic value
•

left trading, they had worked much out of the way. At least an if the glamour of a split is added
.above 265 for the first time since item like General Dynamics which sometime in the future.
-1929 when they had sold above has lost far more than half of its
c310. •yvy^-yy'-'-. y value since 1957, wasn't seriously
yThe strength in this royal blue bothered by selling, in fact it was

• chip had started to show prior to moderately buoyant at times.
« the dividend meeting last week. - V' : V~

; The meeting produced no sur- Return to Prosperity?
prises, - there - was merely - the,*> General Dynamics had a fat era - -v , - • , • .

'

regular declaration. But that failed of prosperity in the 50s, jumping Tiyr a t
to chill the enthusiasm which was its profits by more than 1,000%. IVl. I if)iTlrl&T16y. + But its troubles started to mount ti • -r\

as the 60s dawned, first with an p 01*61211 Jlv6T).
unsuccessful gamble on a com- •• y- •

mercial transport, then from the-Myron A. Lomasney & Co., 67
! 3%, it was still a payout that was competition and low profit mar-;; Broad Street, New York City, has
; well above some of the ; other Sins of missile work, and finally announced the opening of Myron
y issues selling roughly in the same with a disenchantment for elec- A. Lomasney International, in
v

price bracket.J National Cash tronic situations generally this Frankfurt, Germany, under the
Register, for one, has doubled in year. : . v. y / direction of Dr. Philipp Freiherr
price from this yearls low and Whether General Dynamics has ."von Redwitz.

'

its ' indicated' payout is* $1.20 turned the corner now, as its .: • /'

against $3.60 for A.T.&T. champions suggest, is not yet ap- m 4iT) TT TS -P
The measure j of <the overall parent. The fact is that its sales 10 JjQ V . OI

stalemate was that in a handful have been increasing well and the -p.. ~
. of sessions, advances and declines writeoffs from its jet plane project jJlVlIie & £ 1&UHiaH
'

Were both in the 500 bracket, this are pretty much out of the way ,.:yy
despite some of the more active now. In fact, without heavy write- CHICAGO, 111.—On Nov. 30 Rob-

-

sessions since last spring. ! With offsi the al)^™ ert M. Albert will become Senior
• much of the year-end ' trans- a DlacK lnK q"a™er in ims year s
- actions'still to go!'total volume Septemberperiod, againsta multi-. Vice-President of Divine &
V fnr 1 Qfil ■ wa<? a^urpd of beine no million dollar loss for the same • Fishman, Inc., members of the
Mower than the second highest• in '• period a year ago.* • New York Stock Exchange, resi-
^

history. It crossed the 900 million The -company has some Vprofit- dent in the Chicago office, 134
mark in last week's final session, able subsidiaries that tend to be

. That figure was exceeded only overlooked in concentrating on its
- twice before—in 1928 when it hit problems. Its Liquid Carbonic
i 930 million, and in 1929 which was division gives it a leading role in
r the only year . of billion-share industrial gases, and its position in
; : turnover ever recorded by the electronics* is solid- through its
r New York Stock Exchange. : . V Stromberg-Carlson' * division, it
i^y-'ry-y'i ..y. aiso has a profitable subsidiary

Good Dividend News
.. . engaged in mining and making

_ _

iv,; Helping market sentiment was building products and in servicing WM~ Tpff '
: the usual flood of dividend meet- the building industry with sand, liard & feon,
c. ings that produced a good sprink- gravel and cement. Its Atlas mis- Street, members of the New York
y ling of year-end, extra and stock sile is slated for the full produc- and Midwest Stock Exchanges, on
; payments. The exception was tion stage in the middle of next Dec i admit Kenneth W.
- Baltimore & Ohio which meets year which could help its profit
; toward the end of the year to showing importantly next year

r vote payments out of this year's and beyond.
results. Not only were the pre-

, ferred and common stockholders Revived Finance Issue
• informed there would be no pay- An ignored issue that started to
•. ments for them, but the directors show some life was General
-also announced the interest due Bancshares which had been,
- next May 1 on the 4V2% con- neglected while finance issues
. vertible income bonds would not generally were building up sturdy
be paid. All the issues were hard investment favor. Until this issue
hit on the news. „ came to life to push to new highs,

C
• This was chilling to rail securi- it had held in only about a three-
ties generally and they were again P?int range all year, showing a

I the drag on the general list that yield of slightly better than 4%,
v

they have been for so long. In and selling at only 10-times earn-.
V fact thev have been of little com- ings when other bank shares were
'

fort'all through the bull market at least a 20-times ratio. The
swing since 1949. And this makes company is a holding company for

I dubious the classic theory that four banks m St. Louis, three in
the rails must confirm strength in Illinois and one in Tennessee.

^ industrials to have a valid bull Store stocks were in rather per-
■ market. In that period the indus- sistent favor.-Tlie one that seems
^
trial average, which had topped to have missedymuch of the play

r out at-381 in 1929, ran to 741 at in this section is Allied Stores.
'•

the recent peak, seemingly on its This issue was available recently
*

way "to doubling the reading of at a yield of 4Vz% which is dis-
that bygone era.- • tinctly above average. And in

- Auto shares were ..not overly this one, too, the 15-times price-
, distinguished, although General earnings ratio is well under the
■ Motors was in enough demand to 20 or better shown by other
"

toy with its 1961 peak which was department stores.., ; ,
?
still well shy of its 1959 top of Allied is the holding company

• nearly 59. Chrysler was buffeted for no less than 87 stores scattered
by a spate of sell recommenda- all over the nation, and like the
tions from various services and other stores, its sales have been

-brokers^fiu-week war- -so ago r and showing^ good comparisons

• • •

BY CARLISLE BARGERON

South La Salle Street.

J. J. B. Hilliard ;
To Admit Partner
LOUISVILLE, Ky.—J. J. B. Hil-

Moore to partnership.

On last Monday, Nov. 20, the De¬
partment of Justice began another
long battle with the Communists.
The Supreme Court has upheld a
section of the Subversive Activi¬
ties Control Act 1950 requiring all
Communists and their organiza¬
tions to file with the Department
of Justice a list of all its members
and all of its contributors. *

Beginning Nov. 20 the party is
subjected to a fine of $10,000 for
each day that it fails to register.
If the party has not registered

by Nov. 30 each of its officers is
to be held accountable. These are

the 16 members of its national
committee. They can be fined up
to $10,000 each and jailed for up
to five years for each day he fails
to comply. •

If no one has registered the
party by December 20 the law re¬

quires each member to register
personally and provides that he
can be fined $10,000 and jailed
five years for each day he fails to
comply. .

This section of the law has been •

before the Subversive Activities
Control Board and the Supreme
Court for 10 years before it was

finally upheld early last summer
and even then the' Court only
ruled on \ the' requirements for •

registration. It did not rule on the
specific registration arrangements, -

the penalties for not registering or
the sanctions which are applied
after registration. •

These sanctions require all
"Communist-action" organizations
to mark their publications. They
bar members of the party from
Federal employment and from
employment in defense industries
and labor unions. They also forbid
members to apply for passports.
Communist Party leaders have

said they won't comply with the
law and Attorney General Ken¬
nedy has said that he will proses-
cute if they don't. 1

The Department of Justice has-
not yet. anounced its ' plans for
prosecution. The only comment is;
that the Department will wait a

few days to see what happens.
But it is when prosecution be¬

gins that the whole legal battle-
will be reopened. When the Su¬
preme Court acted last June it
avoided several constitutional

questions which still plague the
law.

-..Some of the major questions
are: :''.7:V •'7'
Can an individual be required

to register when by doing so he
may be giving the government in¬
criminating evidence which would
start a prosecution against him
under the Smith Act? This act
makes it a crime to be an active
member of the party knowing its
aims and intending to overthrow
the Government by force.
Is it constitutional to make an

organization stamp all its mail?
The , Supreme Court held a year
ago that a California law baring
•anonymous handbills was uncon¬

stitutional. ;

Is it constitutional to tell Party
members they cannot apply for
passports; is it constiutional to
deny, them passports unless the
Government shows the proposed
travel is to advance the Commu¬
nist aims?

Does a cumulative penalty of
five years each for each day's re¬
fusal to register counter the
Eighth Amendment's ban against
cruel or inhuman punishment? ,

A These questions are not easy to
answer. From the past record, it
can safely be said that the lawyers
for the Communist Party will raise
all of them, and others as well.
In the meantime, a strong anti-

Communist tide is sweeping East¬
ward from California/The John
Birch Society is gathering mo-
fhdhtuin. Congrbss will be on the
alert to watch the progress of the
battle through the Courts.

Form Suburban Syndicat'n
WEST HEMPSTEAD, N. Y.—
Abraham Solomon is conducting
a securities business from offices

at 337 Hempstead Turnpike under
the firm name of Suburban Syn¬
dication Associates. - . > ' ;

: Dorado Sees. Opens Y
Dorado Securities Corporation has

opened offices at 350 Fifth Ave.,
New York City, to engage in a

securities business. Officers are

George Geiger, President; Paul
Green and George Silas, Vice-

Presidents; Howard S. Hammond,

Treasurer; and Louis Kovacs,
Secretary.

All of these shares having been sold, this advertisement
appears as a matter of record only. '

NEW ISSUE NOVEMBER 16, 1961

100,000 Shares

Bundy Electronics Corporation
Common Stock

($.10 Par Value)

HARRY ODZER COMPANY LENCHNER. COVATO & CO.. INC.
(Fwmvtf lllVNO-ltHCHNt*. IMC.)

STEPHEN SECURITIES CORP.V. S. WICKETT & CO.. INC.

FOUNDATION SECURITIES. INC.
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NEWS ABOUT
BANKS AND BANKERS

• ' • *** ■ ■ ' • ■ '

Consolidations • New tranches • New Offices, etc. • Revised Capitalization$

Irving Trust Company, New
York, announces the election of
Arthur G. Boardman, Jr., to a
new post of Executive Vice-Pres-

A. G. Boardman, Jr. August Maffry

ident. He was also elected a

member of the Board of Direc¬
tors. His primary responsibilities
will be planning for the de¬
velopment of business and assist¬
ance in over-all company admin¬
istration. . :

Mr. Boardman joined the bank
in 1932 and was named an Assist¬
ant Secretary in 1941, Assistant
Vice - President in 1947, Vice-
President in 1949 y and a
Senior Vice-President in 1 9 5 7.
He was most recently in charge of
the bank's International Division.
At the same time August Maf¬

fry-was elected a Senior Vice-
President ancl.wiU . succeed Mr.
Boardman as head of Xhe Interna¬
tional Division. : - /. A , u
He has been associated with th©£

Irving since 1948 and most re¬

cently has been Vice-President in
charge of Irving business in the
Far East. ...

. : '• '• i ' * sjs ' & : ... --A - '■

The Chase Manhattan Bank, New
York opened a new banking of¬
fice on Nov. 16 at 156-02 Cross

Bay Boulevard, Howard Beach.
The branch brings the total of
-Chase Manhattan's offices in the
New York metropolitan area to
108. ■ '■

■... * *„• %

The election of Howard W-. Mc-
. Calf, Jr., as Vice^-Chairman of
Chemical Bank New York Trust
Company, New York was an¬

nounced Nov. 22 by-Harold H.
-Helm, Chairman. Mr. McCall is
advanced from the post of first
Vice-President, and is the Bank's
senior credit officer.
Mr. McCall began-his career

.with Chemical Bank New York

Trust Compay in September 1928.
He became Vice-President of the
Bank in 1945 and Executive Vice-
President in charge of its national
business in 1955. He was elected
First Vice-President and a direc¬
tor last February. .

*
_ * *

■» The proposed merger of State
Bank of Long Beach, L. I., into
Commercial Bank of North
America has been approved by
stockholders of both institutions.
The announcement was made by
G. Russell Claris Chaijrrnjgm of
Commercial Bank of North
.America, which held its stock¬
holder meeting Nov. 16.
Shareholders of State Bank of

Bong Beach had voted approval
at a separate meeting on Nov. 15.
The consolidation would be ef¬

fected through an exchange of
stock on the basis of four shares
of Commercial Bank for five
shares of State Bank of Long
Beach. State Bank of Long Beach
will receive 54,600 shares, par $5,
of the present. Commercial Bank
of North America stock in .ex¬

change for the Nassau bank's out¬

standing 68,250 shares, par $io.
Commercial Bank's stock would

be increased to 642,904 shares,
■i par $5.

Subject to the approval of the
New York State Banking Depart¬
ment and the Federal Deposit In¬
surance Corporation, the merger
would increase Commercial Bank
of North America's assets to more

than $220,000,000 and add one of¬
fice in Long Beach, iNassau
county. ^ .<•: yy.... yys
-• As of Sept. 30, 1961, resources
of Commercial Bank of North
America amounted 'to $209,504,-
929, and State Barik assets were
$11,794,816. .' /A: \ ' • /. a - I

*' ; A ■ * . * ' A. A-A'AS:*'

Stockholders of Central Industrial
Bank of Brooklyn, N. Y. have
been called to a special meeting
Nov. 29 to vote on a proposed
conversion from an industrial
bank to a commercial bank under
the name Central State Bank
and on an increase in capital from

$225,000 to $420,000 which will
boost the number of authorized
shares to 84,000 shares of $5 par
value from 4,500 shares of $50
par value. The designation of the
32 Court Street branch as the

principal office of the bank also
is being put before the meeting.,
A The conversion to a commercial
bank and the capital increase are
both subject to the approval by
the New York State Banking De¬
partment.
Al Kevelson, Board Chairman,

in a letter to shareholders accom¬

panying the meeting notice, indi¬
cated that the; increase; in the'
number of authorized shares will
provide for (1) a 10-for-l stock
jplit, : (2) the, payment of a divi¬
dend of two shares for each five
shares held after the stock split,
and (3) an offering of 21,000
shares of new stock of the bank
to shareholders through subscrip¬
tion warrants. The price at which
the stock will be offered to share¬
holders will be determined at a

later date. .. J • a ;, - :
* * * . • - •

Wilfred J. Brown, Jr. has joined
Security National Bank of Long
Island - as. Vice-President and
Senior Loan Officer,;, it was an¬
nounced by Harman H„ Maass,
President.

. John F. Hicks has also joined
Security National Bank Jof Long
Island as. public relations .and ad¬
vertising office?,. : . - -

Mr. Brown was formerly As¬
sistant Vice-President of a The
First National Bank of Boston,
Boston, Mass. with which he had
been associated since 1951. He
was named loan officer* of the

Boston institution in 1955, and
Assistant Vice-President in 1958.

* * *

Plans to merge The Peconic Bank,
Sag Harbor, L. JU into Security
National Bank of Long Island
have been approved by the stock¬
holders of both institutions in

separate meetings held Nov. 17.,
The announcement was made

jointly by > Herman H. Maass,
President of Security National
Bank, and Charles C. Saunders,
President of The Peconic Bank.>
The proposed merger, now sub¬

ject to the approval of the Comp¬
troller of the Currency §.nd other
regulatory authorities, will com¬
bine the institutions under the
name and charter" of' Security
National Bank oi Long Island,
with the office of The Peconic
Bank to function as a branch of

Security National.
Mr. Maass will continue as

President of the merged banks
and Mr. Saunders will serve as

Vice-President, in charge of the

Sag Harbor office.
- • ' ; ;

* * *

The ^Comptroller of the Currency
has approved the merger of the

Thl|rdf NAtJohaT Hank & Trust Co.
of Springfield, Mass. and the

Hampden National Bank & Trust
Co. of W e s t f i e 1 d, Mass. The
merger to be effective Nov. 17. ;
Tne merged bank will be called

the National Bank of Hampden
'

County, and have resources in ex¬
cess of $118,000,000 and capital of
$11,000,000.

•A o ' ,A .« $ . *1* , V.. A A'.. 1 A,

Arthur F. F. Snyder and J. Daniel
Walsh were elected Vice-Presi¬
dents and Albert E. Hall Assist¬
ant Vice-President "and Trust
Officer of the New England Mer¬
chants National Bank, Boston,
Mass. ■/ .• a ; ;x:x. a;:-; • . a; ;

- •

* a a::. ■

The appointment of Johrl S. Fen-
nelly as an Assistant Vice-Presi¬
dent of The First National Bank
of Jersey City,'. N» X. was an¬
nounced Nov. 15. A A A'"-, •;

. sit .

. sit V ,

Maryland National Bank, Balti¬
more, Md. is the new name of
Baltimore National Bank, it was

announced Nov. 14 by Hooper S.
Miles, Chairman , of the Board,
following a special meeting of the
bank's stockholders and approval
by the Comptroller of the Cur¬
rency. a .-.-a af-;'-'\ x.a- '' -"a- a;.' "a - ■

a; ..a:;""'-:,.a' aa" # ' * xa-.xx-'a'-'x /a a-,

Raymond E. Mulford, was elected
a Director of the Ohio Citizens

Trust Co., Toledo, Ohio.
A. •!*

. $•. ; : % a f.' ■ "A ; - ■ ■. A-

Another step was taken Nov. 14
toward the merger of the Central
National Bank in Chicago, III.
with the Merchants National Bank
in Chicago, 111. The Board of.
Merchants, will call a special,
meeting of its stockholders Dec..
19 to approve the merger, it was
announced by George Boyles,,
Merchants' President. The Central
National-is expected to hold its
stockholders meeting on the same
date. a,:';''"'a'; a a'aa:: 'a";a*a * ; "a/ a
The merged banks' total capital,,

and undivided profits . will be
$10,700,009. Combined deposits
are $144,000,000." " Y. ; ! -
Central National Bank in Chi-,

cago has made an offer to acquire
the outstanding common stock of
the Merchants. The exchange
basis would give each Merchants'
stockholder 1V2 shares .of . Central^"
stock for each share of Merchants',
stock. The Central National.Bank'
will be the surviving bank.

A. H. Aymond Jr., Harry B. Cun-,
ningham and Edward F. Fisher
have been elected to the Board of
Directors of the National Bank of.

Detroit, Mich, it was announced
Nov.' 15; A ' -A :A-„ a '"''A "A ; ■ "'

Associated

;•. a, ; * ■-*'"v ' v-'-' ••• •■a

William. G. Brumder, Chairman of
the Board and President Of the
First Wisconsin National Ban k, f;

Milwaukee, Wis., announced four,
promotions by the Board of Di¬
rectors. Named Senior ; V i co-
Presidents were Carl M. Flora and
Edwin J. Wigdale, a Rymund P.
Wurlitzer was advanced to Vice-

President, and Elroy F. Differt
was made an Assistant Cashier.
* ' • $ $ *

Directors of First National Bank
in Dallas, Texas, voted Nov. 14.to
recommend to stockholders a new

stock subscription of 200,000
shares and a stock' dividend* of

400,000 shares, according a to
Robert H. Stewart III, President.
Mr. Stewart said stocckholders

are being called- to a special meet¬
ing Dec. 5 to vote on the proposed
changes. ^. .a
After sale of the new subscrip¬

tion in December and distribution
of the stock dividend of approxi¬
mately 14.3% in January, First
National's capital stock would
total $32,000,000 as compared with
$26,000,000 at present. The bank's
surplus fund would increase from
the present $34,000,000 to $43,-
000,000, and coupled with un¬
divided profits of approximately
$9,000,000, and a similar amount
designated -Reserved- for Contin¬
gencies, the bank's total capital
fund would amount to approxi¬
mately $93,000,000. „" A- „
Subject to the approval.. of

Stockholders and the Comptroller
of the Currency, the two propo¬

sals are as follows: A new sub¬

scription of 200,000 • shares of
stock in First National would be t\ i , ■

sold to stockholders at a price of JaFOCIUCLS "
$56 per share. Stockholders would Wv "t d 1/T
be permitted to purchase one ad- S"TOP,K Sf) H
ditional share for each 13 shares kuwxvt
currently held. The subscription Allen & Co., New York City, and
period would run from Dec. 5 A c. AJiyn & Co„ Chicago, are
through 19. ' joint managers of an underwriting
n.JJ.e.r £Jle °£ the additional group which is offering 359,000
200,000 shares, First National shares of common stock of Asso-
would have 2,800,000 shares of dated Products, Inc., at $17 per
$10 Par value stock outstanding. share The offering: marks the
A stock dividend of approxi- f^t pqblic sale of the company's

mateiy 14 3% would be declared c0mm0d stock.
to stockholcders of record Jan. 15 : a. A ' " . '
on' this new total and would Of the total, 175,000 are being
amount to one new share of stock sold for the company, and 184,000
for each seven shares then held, for certain stockholders. •

This would add 400,000 shares of Net proceeds from: the sale of
stock- to the total outstanding. 175,000 shares will be used by

f Qolhnn f stock the company to pay the remaining\yould then be 3,200,000 shares. balance of an obligation incurred
;>A;a:vA/ ^Sv'^a,'A.*;:;u.;*:;A.; in connection with its purchase
The Directors of The Bank , of f0r retirement of 625,000 shares of
California, N. A., San Francisco, common stock from Nathan Cum-
Calif., have made the following mings, Chairman, and his family,
changes :.in the official staff, it The balance of the proceeds will
was announced by Elliott McAl-.be available for working capital,
lister, Chairman of the Board. A, AAr. _ . .

Malcolm S. Graham was ad- The company of 445 Park Ave.,
vanced to Assistant Cashier in the New York City, through one divi-
Business Development Depart- s}on manufactures and distributes
ment at the Bank's Head Office ca^ food; and through
in San Francisco • * another division and a number of
;
Dean G. Quinlan was named foreign subsidiaries, manufactures

Manager of the Bank's new Hay-- cosmetics, toiletry apd proprietary
ward office, scheduled to open drug items. The company's Rival
in Febraury. Appointed Assistant- Packaging Co. division m a k e s
ant Cashier at the Hayward of- canned dog food, primarily under
fice was Manuel Gonsalves. the Rival Dog Food label for dis-
ment at the Banks' Head Office tribution to food chains, retail and
Hugh I-I. Somers was. appointed wholesale grocers, , kennels and

Assistant Cashier at the Bank's military installations. The 5 Day
Santa Rosa office. • . • Laboratories division markets per-

A- x * , sonal deodorants in various forms

Lloyd L. Austin will be Chairman ^enA^pldDAyaSe%Tootfoadas
of the Security - First National Sfio P
Bank, Los Zngeles, Calif., on Jan. and bath olls'
31, succeeding James E.;jSheltoif,',A • tV " -" i • : "i
who, will : retire. Frederick G. iA-pTj IInilTYlPni"
Parkin, Jr.,' will be President as VJGil.
well as being a member of the -m/v-n '
managing committee. . OOmljlOIl UIIGr6Q.
A- William E. Siegel and Edwin a-. ' ' - . . .

H. Corbin were elected Execu- Allen & Co., New York City, is
tive Vice-Presidents and mem- offering publicly, 61,500 common
bers of the managing committee. " shares of General Development

* * * - Corp.', at $13.75 per share. None

Roger H. Jones and ^Marvin W. of the proceeds from the sale of
Lightfoot were elected Vice.Pres- the common shares Will accrue to
idents of the United . California the company as the stock, is al-
Bank, Los Angeles, Calif. ready outstanding and is being
A - " sold for-certain shareholders."

Anson B. Moody has been elected Headquartered in Miami, Fla.,
to the board of directors of the the company, is principally en-
Seattle - First National Bank, gaged in the development of large
Seattle, Wash. A/ , - tracts of unimproved ^land into
A MrAMoody served since 1934 as planned communities1 in which it
a directar oL The; First National offers for sale homsite. lots, houses
Bank , of * Everett, - Washington, and commercial. and industrial
which was merged Nov.* 16. with sites. The company is presently
the Seattle-First National Bank, engaged in development activities
Along with the other .Everett in several locations within the
bank directors, he was named to state of Florida, including three
the Everett Advisory Board. major community, developments,
Under the merger plans, Seat- Port charlotte on the west coast

tie-First National Bank will ac- and Port St. Lucie and Port Mala-
quire. all of the assets and will bar on the east coast, as well as
assume all of the_deposits and two smaller developments on the
°.^ er. JL- , east and coast and two smaller
tional Bank of Everett by- an ex- subdivision developments, A a 1 s o
change of a240,000 shares of $10 on the east coast. General De-
par value capital stock for all of velopment is also offering for
5e<toKap stock, 80,000. share§ saie, an investment contract cov-
of $25 par, valu^ Thq Na^ erjng the sale, rental and mainte-fional Bank of - Everett..^Tjhe s- nance 0f homes in- the Port St.
suance of / additional shares ot TillPip Cnnntrv rinh prpq :

Seattle-First National Bank stock Lucie Country Club area.
will increase the number of shares ■ The company's basic objective
outstanding from 2,500,000 to 2,- is the sale, generally on an in-
740,000.

. " stalfment basis, of low and medi-
, The merged, Seattle«First Na- um priced homesites and houses
tional Bank has capital funds of jn large volume. Homesites of-
$27,400,000, surplus of $37,600,003, fered for sale range in price from
and undivided profits of approxi- $995 to over $17,500/ depending
mately $23,000,000, representing on the size of the lot and its loca-
total capital funds of more than tion. Average price of homesites
$88,000,000. sold in 1960 was about $1,225.

The company offers a selection of
houses at prices ranging from
$6,960 to $32,200 including the
site. Average price of houses
sold during 1960 was approxi-

Robert D. Kelly With
Keon & Company Inc

"X <SptK:ial to The Financial Chronicle)

LOS ANGELES, Calif.—Robert D. mately $12,350.
Kelly has become associated with - , . . . ,,

Keon & Co., Inc., 618 South Spring Through subsidianes, the com-
St., members of the Pacific Coast pany owns and operates the
Stock Exchange. Mr. . Kelly was water, sewer and gas utilities and

Fallon, majQr shopping centers in its
Kelly & Co., Inc., and prior there- : , _ A-
to was: with Shearson, Hammill & Planned .; community develop-
Company. ■ . * ;v • l! >. ments. - a ' . '
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This Week— Bank Stocks

CALIFORNIA BANKS 7" ■

California has been a .state where bank stock investment is pre¬
ferred. This is currentlyevidenced by the multiples at'which
stocks of these banks are selling. According to the recent .com¬
pilation by the American Banker, mutual fund activity in Cali¬
fornia banks in the third quarter. of the year continued through
acquisitions of iblocks of stock of Security-First National .Bank
(Los Angeles) and Wells Fargo American Trust Co. . (San
Francisco). ; ,i /v/v/ //•;.,'/ '.-'.v. .

California has no prohibition on branching and the rate of
increase in branches is high. In addition, the population growth,
of the state and .thei growth, of bank deposits warrants this expan¬
sion. Most of the bahks estimate that it takes a maximum of 15
months for a new branch to be profitable and an equal period
to recoup the initial operating losses. ~ ^ > v/,//'.-

Of the .four banks shown below, the only institution which
has state-wide representation is the Bank of America with over
600 branches. Expansion continues, with the result that earnings
relative to the other banks have been penalized. In order to sup¬
port deposit growth, the;bank, has to seek additional capital. (Cur-
rently through a stock offering which is before the stockholders
for approval.) Also, .dividend payout is high as compared to
banks _in growing areas. If would seem that the stockholder might
not enjoy as fav.ora.ble dividend treatment over the immediate
future. "'v ' '■•;'w''

commercial banks in the state could be offset by the continued
population-increase-. Also, 'the bulk of mergers have daken place
and, with recent endeavors <on the ,part of the Justice Department

M to thwart consolidations, California stands in a favorable .position/
with liberal branching laws and already large banks which are

competitive in size with New York City banks.. One measure of
performance is earnings ton capital funds. Although capital posi-

>-_tiQns_are_npL as^strong/as, New York institutions, the California
"

banks.db not^show the disparity they once did and earnings on
these funds are high; / r . > ^ . v *.

ufactures. Other subsidiaries and
divisions include: a producer of
potato chips, mayonnaise, corn
chips, popcorn, cookies and other
snack food items; a manufacturer
of a dough conditioner; Morton
Frozen Foods Division, , which
makes frozen meat and fruit pies,
frozen dinners and casseroles and
frozen baked goods; and ,Alber-
marle Peanut Company Division,
-which cleans, grades and * Shells
peanuts for sale to processors
packers. -. -./■'■ :

i 4 , /

v.-/:'/ • j Price
Deposits , ,(bid)
($ billions) $

Bank of America-UQ,812. V .70%-
Crocker Anglo NatT
Bank & Trust Co. 1,661 74%

Security-First Natl
Bk. (Los Angeles) 3,264 931/2

Wells Fargo - Amer.1 /.
Trust Co. (San F:) 2,385 86% ;

... y1Cap.Depos.
6/31/61, ^

Bank of America 6.2%
Crocker Anglo National -

Bank ancb Trust Co.___ 7.8

Security - First National .'•/
Bank (Los Angeles)— 8.0

Wells Fargo - American ? 1

Trust Co. (San Fran.)_ 8.1

// laei Est.
Div'd Yield Earn./Sh.
$ /

2.10 2.9 3.50.

1.40 1.8 3.00
,

160 1.7 3.90, ■

1.60 1.8 3.85

5-Year Growth 1955-'G0
NetOper.,

Deposits Earn./Sh.

i 20.3% > 26.0%

20.3 y 44.7

39.6 40.5

15.8 35.1

P/E „ Payout
Ratio / % ;

20.1 :60.0;

24.9 46.7'

< 23.9- 41.0

22.5 41.6

Earn, on Cap.
Funds 12/31/60

4. 14.05%
■''I/

12.36

11.38

10.32 u

The Crocker Anglo National Bank and Trust Co. represents
the merger of two banks in 1956. Although its principal office is
in San Francisco, this bank has a broader geographical representa¬
tion than any other -bank in the state, with the exception of the
Bank of America. At present the Crocker Anglo does not have
offices in ,Los Angeles or San Diego, however, a move into- the
area is possible at some time in the future as branching extends
to Santa Barbara. Earning growth has been excellent and, although
dividend payout is not high, increases are .anticipated in the form
of additional, stack (a stock dividend is now up for approval): ' •

The Security First National Bank is based in Los Angeles and
does not extend into Northern California. It would appear that no
move into this area is anticipated in spite of the frequent rumors
concerning a merger with a San Francisco bank. Although divi¬
dend payout is low, the present practice is to offer stock dividends
periodically. Of importance .to Security-First is the broadening
and.diversifying industrial base and also the water program which
will bring ample supply to Southern California. Without this
latter development, growth in this area of the state would be
impeded over the long-run. ^

The Well Fargo-American Trust Co. operates only in Northern
California and does not extend its branching to encompass as broad
an area as the Crocker Anglo. In order to meet competition, fur¬
ther expansion will probably occur. The bank is still working out
the merger which occurred almost two years ago. In spite of these
two drawbacks, growth has been satisfactory and stockholder
treatment should be favorable.

In considering California bank shares, one cannot overlook
the competition from the savings and loan associations. Commer¬
cial banks are prohibited from paying more than 3% on time
deposits whereas the savings and loan associations are paying
in the vicinity of ^2% on time deposits. Commercial banks in
California may have close to half of their deposits classed as
time deposits, therefore in a period of high interest rates this
segment of deposits is vulnerable to decline.

This one potential drawback which could inhibit growth of

Continental -Baking Co., is offer¬
ing to holders of its common stock
the right to subscribe at part for

/ $13,113,200. principal amountof
4%% subordinated debentures,
due Nov. 15, 1983,.on the basis of
$100 principal amount of deben¬
tures for each 15 shares held of
record Nov. 16, 1961. Subscription
rights will expire- Dec. 5, 1961.

: Application has been made to list
the debentures on the New York
Stock Exchange ' , . ) ,t

Wertheim ,& Co., Lehman
Brothers, and Equitable Securities

; Corp. ,are managers of a group
which is underwriting the offer-

; ing. V //.': ' \ // ' ... :
; ;;:v Net proceeds from the financing
will be applied by ithe company
toward the payment of a $3,5.00,-
000 4% note due,Jan.;24, 1962. The
balance of the proceeds will be
available for capital expenditures,
including construction .of a new

bakery, and for , other corporate
purposes.'• .// - V/"/',/
The 1983 debentures will be

, noncallable prior to Dec. 15, 1.963,
after which they will be redeem-

;
able.at optional redemption prices
ranging from 105% to 100%, and
beginning Nov. 15, 1972, through
the sinking fund at par, plus ac¬
crued interest in each case. The
debentures will be convertible

: into common stock until Dec. 15,
1966 at a conversion price of $60
per share, and at $65 per sharp
thereafter through Dec. 15/1971,

: subject to adjustment under cer-
tain conditions. >•■») - :

a-.. /- The company with headquar¬
ters at Rye, ;N. Y., and -three"of
its wholly owned subsidiaries, are

•'

engaged in the baking of bread,
cake and other related bakery
products distributed at wholesale.
Another subsidiary is engaged in
the house-to-house 'distribution of
the bakery products which it.man-

WASHINGTQN, D. C. - The In¬
vestment Bankers. Association of
America will observe. its Fiftieth
Year • during the 12 months be¬
ginning with : ,

•its 1961 An¬
nual Conven-
t i o n (t ,o ,b e
held a.t the
Ho llywaod,
Beach Hotel
and the Dip¬
lomat, both at
Ho 3, ly.waod,
Fla.) Nov. 26-
Dec. 1. /The
observance
wi.1.1. culmi¬
nate with the
Golden Anni¬
versary • cele¬
bration at the ■ ;

.fifty-first Annual Convention late
in November, 1962. • v ; •

-,v' George A. Newton, a managing
partner of G. H. Walker & Go,,
St. Louis, President of the IBA,
appointed Walter A. Schmidt,
partner, Schmidt, Rob e r t s &
Parke, Philadelphia, the chairman
of the newly created IBA Anni¬
versary Committee. Mr. Schmidt
was 1954-55 President of the As¬
sociation. Serving with Mr.
Schmidt on this committee are:

Hugh D. Carter, Jr., Courts & Co.,
Atlanta; Thomas W. Evans, Con¬
tinental Illinois National Bank
and Trust Company, Chicago;

Waited A. Schmidt

Elvin %. Popper, II, M. Simon &
'Co-., 'St, Tenuis;. John Redwood, Jr.,
VBaher,Watts •& '^0., ^Baltimore - »

Curtis H. Bingham, President,
Bingham, Walter & Hurry, Inc.,
Los Angeles, is serving ex officio
on this committee; her is 1961-62
nominee for President of the As¬
sociation and will be installed at
the Convention this year.

/' The Anniversary Committee has
J
had; a brief organization meeting
recently in New /York City and
will cohVerie ' a^ain' at the Con¬
vention late in November to de¬
velop the program for the Golden
Year observances. It is ^expected
that ceremonial -features devel¬
oped .at the jiational level will be
supplemented 'by-appropriate local
anniversary programs planned by
the eighteen regionaL*Groups of
the IBA. •'-/ / : v " ' . ; -
The Investment Bankers Asso-

- clatiort *of v America came into

being at an organization meeting
Aug. *8, 1912 at the Walddrf-
Astbria, NewYork. Shortly '.there¬
after the new Association ;had> its

' first Annual Convention, -Nov. #1-
22, 1912, again at 'the • Waldorf-
Astoria. For anniversary (purposes
this first Convention^ lis accepted
as (.the -date of inception of tthe
IBA; and whfle the 1961 Conven¬
tion is the fiftieth annual meet¬

ing, it marks the (forty-ninth an¬

niversary of the Association, i

Form New Corjpomtion
The partnership -of (Gipsburg &
Tobin, 86 Trinity Place, "New
YorkCity, members of the-Ameri¬
can Stock Exchange, «has -been
dissolved and a new corporation.
Ginsburg, Tobin Co., Inc. has

. beeh.lbrmed- Officers are Arnpld
L. Ginsburg, President; Jerome
,;A, Tobin, yiceJPresident, and
James T. Tobin, Jr., Treasurer.

NamedDirector

Frederick L. Ehrman, partner of
Behman Brothers, and . Claude
Cameron, yice^esident .an d
Secreitary of Pauley Petroleum
Inc. have been elected to /the

board, of directors of United /Fi¬
nancial Corporation of California,
it was annopneed by George A.

"Thatcher, President of the Corp.
Mr. Ehrman is a director of

Beckman Instruments, Inc., .Con¬
tinental Air Bines, Inc., TXL Oil
Corporation, and "The Lehman
Corporation, and a trustee of New
York University Medical Center.

NATIONAL AND GRINDLAYS
BANK LIMITED ,
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Z6, BISHOPSGATE, LONDON. E.C.S.
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NEW ISSUE /'•/ j '

175,000 Shares
y-H" r" /v" / • I ''{ ■ ■ 1- ' >' .1' , .
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. .. (Par Value 10c Per Share)

Price $5.50 Per Sliare

"

Copies of the Prospectus may be obtained from the undersigned
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Achieving a Strong Dollar—
AndWorld Financial Status

By Frederick N. Goodrich,* Executive Vice-President, U. S.
Trust Company of New York, New York City

Trust company officer deals with our international financial position
and, with it, our dollar under the headings of the balance of pay¬

ments; dollar as a reserve currency; "fiction" of gold as the basis
of our money and its role; expansion of the IMF; and confidence,
a stable dollar and a growing economy. Mr. Goodrich favors dropping ,

our 25% gold reserve requirement, continuing unrestricted paying
out of gotd to central banks on demand; creating IMF dollar deposits
carrying a gold price guarantee and bearing a flexible rate of in¬
terest; and withdrawing the purchase of gold if faced with serious
pressure to hike its price. The banker insists gold is an artificially
overvalued currency, possesses psychological importance in settling
international payments, and failed to protect us from price inflation.
He would allow expansion of world's dollar holdings up to 5% a ;

year, and would adopt the Bernstein Plan for the IMF, and lists
ten precepts for a strong dollar and a strong economy. ,

X •

«-

My views are expressed below
under five headings: (1) balance
of payments; (2) the dollar as a
reserve currency; (3) the role of
gold; (4) ex-

F. N. Goodrich

pansion of the
International

Monetary
Fund; and (5)
confidence, a
stable dollar
and a growing
economy. Be¬
fore going on
to these topics,
allow me ; to
briefly ex¬
press the cli¬
mate of my

opinions: (a)
Our economic

objectives at
.J home and our world political ob¬
jectives are not ih basic

f opposi¬
tion. A strong, highly productive,
economically competitive Free
World should strengthen, not
weaken our domestic economy.

(b) The objectives of a vigor¬
ously growing economy and of a
stable non-inflationary dollar are
not at all in opposition. A stable
dollar will support, not inhibit,
our economic growth and reduc¬
tion of unemployment.
(c) The achievement of success¬

ful international financial ar¬

rangements and of that somewhat
elusive condition termed inter¬
national liquidity will of course

strengthen Free World economic
confidence. However, it is equally
true that achievement of confi¬
dence in the Free World's affairs
— and above all of confidence
in the United States and the dol¬
lar — is vital to the success of
whatever financial arrangements
are made. While a condition of
financial liquidity certainly con¬
tributes to confidence, it is only
a slight exaggeration to say that
the definition of liquidity is
confidence.

Balance of Payments
On the question, I will be brief.

Four principles for action seem
to me important:
(1) We must aim at a balance

of cash payments. The dollar's
role as the key reserve currency
and as an avenue of long term in¬
vestments may make a small defi¬
cit desirable over the next five to
10 years but, as discussed below,
any such deficit should be small
and within our control. Strong
IMF arrangements should permit
international liquidity without
more than a modest increase in
dollar reserves held by foreigners.

(2) We should embrace all di¬
rect measures of a non-restrictive
nature which will help balance
our payments: vigorous promotion
of exports, pressures to reduce
foreign restrictions, encourage¬
ment to foreign visitors, the shar¬
ing of international burdens, re¬
payments of' 'our * foreign ! loans
where means are. available, cur«
tailment of any non-essential gov-
ernment oxpenses abroad, and the
closing of any true tax loopholes

without affecting the free flow
of international investment.

(3) We must avoid restrictive
measures that weaken the Free

World, detract from our own ex¬
port prospects and lessen our eco¬
nomic • and competitive vigor.
High on the list of measures to
avoid are increased tariffs and

quotas. The adoption of such
measures, except where essential
for national defense or for cop¬

ing with disorderly dumping, is
to admit defeat before beginning
the battle. Of equal importance
is the maintenance of the free
flow of investment and exchange.
The free flow of both goods and
money is not only a vital source
of international prosperity and
cooperation but also enhances our
own economy by keeping it alert
and competitive and by bringing
to it the fruits and stimulation of

foreign progress. .,

(4) We will do the most for
solving the payments problem by
achieving a soundly expanding
economy on a non-inflationary
basis. An expanding economy will
give us the great production we
need to meet both domestic and
international objectives and will
encourage foreign investment
here. A stable price level will
maintain international confidence
in the dollar, increase our ability
to compete and above all make
a major contribution to economic
and employment growth.

n

The Dollar as a Reserve Currency

The role of the dollar as the

key reserve currency will be a
central factor for many years to
come even though you succeed in
expanding .the role of the IMF.
Foreign dollar reserves are now

more basic than sterling as both
the supplement and support to
gold reserves. Before going on to
the questions of gold and the
Fund, I will touch on three points
concerning the reserve currency

problem:

(1) The expansion of the world's
dollar holdings—the other side of
our adverse balance of payments
—must henceforth be modest and
under control. If foreign dollar
holdings are now $18 billion, I
would be inclined to place the
desirable average annual change
at sometihng between no growth
and a 5% increase, or less than
a billion dollars a year. If the
purchasing power of the dollar
were stable, that amount of ex¬

pansion of balances could almost
certainly take place without
weakening confidence in the dol¬
lar and could make a useful con¬
tribution to international liquid¬
ity. Any modest deficit that we
absorb should be under control
in the sense that it is more than
balanced by our private invest¬
ment abroad and curable by our

ability to attract international in¬
vestment through a growing econ¬

omy and adequate interest rates.

(2) Dollar reserves should play,
a diminishing role as the func¬
tions of the Fund are strengthen¬
ed."However," the" dollar role will
b# vital for many yfears to come

as (a) the long term trend toward
less ;reJiahce.\on gold continues
and (b) the increasing role of the
Fund must be gradual. • ,

.

(3) As the ' operations of the
Fund expand, the strength of the
dollar, a major resource of the
Fund, will be essential to its
strength and effectiveness. While
the credit of the Fund can sup¬

port the • dollar, a strong dollar
will also be needed to support
the credit o ftheFund .

in :
4 \(«, ,, v v ■ I i i •;

The Role of Gold
*

After making due allowance for
gold's historic use as money, we
must recognize the great change
that has taken place in both the
real and psychological economic
background. Gold's value through
the centuries was based on heavy
private demands for artistic and
other useful purposes relative to
a scarce supply, r The monetary
need for, it followed from the ab¬
sence of a highly developed bank-

. ing and monetary system. The
modern international gold stand¬
ard, so nostalgically remembered,
followed an earlier bimetalism
and lasted from the 1870's to 1914.

Today gold is a convenient meas-
ing stick for the principal cur¬
rencies. It could still prove to be
a partial refuge if the world's
reserve currencies, in particular
the dollar,, were ~ to collapse in
purchasing power. However, gold
as an anchor of value is an illu¬

sion, and, because of confusion
about its role, it has become an

unnecessarily upsetting element
to monetary confidence. -

The following points seem to
me valid: •• -'j '■}-;'■
(1) Gold is no longer the world's

money in any real sense: (a) its
non-monetary use is less than
i 20% of newly mined production,
a fact which totally unfits, it, for
continuing its former role; and
(b) the money used by- the citi¬
zens of nearly every country of
.the world is not convertible into

gold:,- .V.V
;(2) Despite the steadily widen¬
ing gap between our actual money
and gold, the governments of the
Free World, led by the United
States, have fostered the fiction
that gold is the basis for our cur¬
rencies because it is used by cen¬
tral banks at an artificially fixed
price to settle international bal¬
ances.- , ■:

(3) Since gold is used to settle
international balances and there¬

fore as a measure of reserves .be¬
hind central bank issue, its quan¬

tity has retained a psychological
importance. In recent years total
Free World central bank and gov¬
ernment holdings of gold (includ¬
ing those of the Fund), now ag¬
gregating some $41 billion, have
increased at an average rate of
under 2%. An annual increase of
2% or less is considerably under
the rate of increase of the money

and credit needs of the world's
economies.

(4) Because the fiction is main¬
tained that the basis of our money
is gold, because the United States
guarantees a bottom price of $35
an ounce, and because the quan¬
tity of gold is rising too slowly
in relation to money and credit
needs, an apparent scarcity has
arisen. Out of this situation have
come the arguments for and the
speculation on a higher gold price,
causing questions about the posi¬
tion of the dollar and other lead¬

ing currencies separate and apart
from the truly basic question of
purchasing power and balance of
payments. '
(5) An increased gold price

would damage confidence, help
the Communist bloc, and contrib¬
ute nothing of any permanence
to world monetary stability and
liquidity.
Because our policies foster an

artificially stimulated speculative
demand for gold, we are likely to
be faced within the next few

years with either an increase in
She price t>f gold or the develop¬
ment of new policies. ,1 believe
that the weight of the argument
strongly favors new policies.

The principal ingredients of ef¬
fective new policies include:' ;

,

'(1) Elimination of the 25% gold
reserve requirement. We are the
only country with such a require¬
ment. And there is little real
meaning in a reserve that neither
is available to most holders of
dollars nor bears any relationship
except coincidental to our money
and credit needs.

(2) Continued unrestricted pay¬
ing out of gold to central banks
• on demand. An embargo on gold
j sales or any other new restric-
- tions should be avoided at all
-costs. Restrictions are difficult to
enforce, stimulate the demand one
;is trying to quiet, and lead to de
• facto devaluation in free markets.
: j (3) ; The United States should
put the IMF in a position to ac¬

cept from member countries—
when, mutually approved by the

. Fund and the U. S. Treasury—
dollar deposits carrying a gold
price guarantee and -bearing a
-flexible rate of interest suited to
the prevailing circumstances. If
.we will properly understand.two
.essential points, (a) the position
. of gold as an artificially over¬
valued metaK and (b) the neces¬

sity to our total national success

. and survival of achieving a dollar
sound in the true sense of pur¬
chasing power stability,—if we
will properly / understand these

•'
points, we will not hesitate to

, provide the Fund with gold price
guarantees as needed to stabilize

, officially held dollar balances. The
•discussion on the Fund to follow
will further outline this proposal.
(4) The introduction of a new

national position on ..gold: ,

v. .(a) 'We should recognize that
in today's economic and monetary

- world the dollar lends more value
to gold than does gold to the dol¬
lar. The holding of gold frorh the
late 1930's to date; has protected
no one from the loss by the dollar
of over 50% of its purchasing
power. Gold at $1 per 1/35; ounce-
lost its value in equal steps with
the: dollar because its nominal
value was a great overstatement
vf any real value. Gold today, ex-
: elusive of monetary demands by
"■
government and private hoarding
encouraged by the bottom price
guaranteed by government, is
surely still substantially inflated
in price relative to its non-mone¬

tary value.

(b) We should assure the world
in unequivocal terms that we are

quite willing to sell all the gold
we possess at $35 an ounce, and
consider it an excellent bargain.

(c) We should further take the
position that, while we are will¬
ing to go along for a time with a

$35 an ounce buying price for
gold in the interests of world cur¬

rency stability and liquidity, we
will never raise the price and—
if any serious pressure were to
develop in the future to increase
the price—we would feel free and
be inclined to withdraw our fu¬

ture buying. Since the non-mone¬

tary or non-hoarding uses of gold
are small in relation to new sup¬

plies—to say nothing of hoarded
old supplies — this policy would
strike a major blow at the specu¬
lative urge, both governmental
and private, to buy gold. We
should expect the price of de¬
monetized gold — if we were
forced to this—to act no better

. than did demonetized silver after
the 1870's with a drop in price to
under half of previously support¬
ed levels. While I do not sug¬

gest that we now liquidate gold
as a basic foreign exchange re¬

serve, we should hold that even¬
tuality over the heads of govern¬
mental and private speculators
who might be brash enough to
threaten to corner this market
which we have been guarantee¬
ing for the monetary convenience
ofthe world. i

Such new policies would permit
the United States and the Free
World gradually to reduce their
reliance on gold as a basic ex¬

change reserve. Under these
policies, international .monetary
stability would not be subject to
the amounts of newly mined gold

or Russian sales or private hoard¬
ings. Since we cdn in any case be
quite sure that restricted supplies
of gold will not prevent our gov¬
ernment from taking steps 7 to
maintain full employment and to
forestall deflation, it will be well
to reduce the unsettling influences
of the gold price question. Since
gold is in inadequate supply to
serve as the world's money but
in large surplus relative to non¬

monetary demands, sensible future
policy will favor lessening our
dependence on it rather than con¬

sidering a new increase in its
price to artificially increase its
supply, v The policy of price in¬
crease, official or de facto, would
damage confidence,, help - the
Communists and contribute noth¬
ing of any permanence to world

monetary stability and liquidity.
It may be objected that lessen¬

ing our reliance on gold will
remove an important monetary
discipline. This view rests on a

misunderstanding of our situation
and policies as they have devel¬
oped during the past 30 years. The
only true discipline today to our

currency lies in (a) our external
balance of payments, which is a

basic discipline with or without
gold as long as we desire conver¬

tibility and the maintenance of the
value of the dollar in terms of
other currencies, and (b) the de¬
sire of the citizenry for a stable
purchasing power of the dollar.
These are now our only basic
monetary disciplines, " and they
will remain with the considerable
force they exert regardless of our
policy on gold. V ; -

IV

International Monetary Fund
Before commenting on proposals

to widen the role of.the IMF,-1
will touch briefly on' the back¬
ground:

:;;(1) The Fund's resources 7and
methods are adequate to meet
.limited objectives:, the support of
a majority of member currencies
through serious but temporary
emergencies; and the providing of
helpful but limited assistance to
the principal reserve currencies,
the dollar and sterling. However,
the Fund as it now functions
could not deal with major with¬
drawals from the dollar or ster-
ling.

(2) We are particularly con¬
cerned, as we look ahead, with
the indications that the Fund's
assistance in a dollar crisis would

be, despite the U. S. quota and
presumed drawing rights of over
$4 billion, inadequate to the po¬
tential scale of the problem. Dur¬
ing the past 25 years the-dollar
has become the world's major re¬
serve currency. As such it has also
become the key currency in terms
of which other values are meas¬

ured. Since World War II the Free
World's major financial problems
have been met in large part by
the channeling of U. S. resources
through the dollar, while the Fund
has provided the machinery for
more temporary rough spots.
While sterling also has a major
role and while other reserve cur¬

rencies such as the D-mark are

appearing, the dollar's role will
remain the central one just as the
U. S. economic, political and mili¬
tary roles remain central to the
FreeeWorld's problems., A major
gain would therefore be achieved
for international monetary sta¬
bility if the Fund were able to
provide material additional
strength to the dollar.

(3) The present institutional
problem of the Fund appears to
be basically; as follows: can the
Fund's ability to extend credit be
enlarged substantially without
giving it central banking powers
which sovereign governments will
not yet permit? -

... (4) A free World central, bank
— conceivably a world central
bank at some future time — is a

desirable long-term. goal.' How¬
ever, it assumes a world of joined
economies and convertibility at
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permanetly fixed exchange rates
for at least the major countries.
A' central bank's full functions
would give the Fund great power
over-individual economies and
currencies including wide power
to determine how far the strong
should subsidize the weak. This
amount of power is considerably
beyond that which major govern¬
ments are yet willing to give to
a central organization controlling
a vital area of government. The
Fund should have a wider scope
and /influence, but not in that
degree. * . •.■W-;
With r.these, points in mind; I

will comment briefly on the Trif-
fin Plan, the Bernstein Plan and
a Sketch*of my uwn thoughts.

hensive plan proposed .by Prof.
Triffin. My basic- disagreement is
this: I favor'■ strengthening the
prevailing reserve currency sys¬
tem; Prof. Triffin would liquidate
the reserve currency system and
substitute a Free World central
banking system. Mn. my opinion
the: major points against Prof.
Triffin's Plan are as follows: (a)
It-.would jeopardize the interna¬
tional liquidity now provided by
the reserve currencies.^ (b) It
would give the Fund powers that
will be more consistent for a

world i of y, commonA governments,
common economies and common

currencies., (c) In Prof. Triffin's
efforts to deal with the objections
to excessive powers for the Fund,
his Plan would impose restric¬
tions which are complicated and
would further weaken its chances
of success, (d) The international
liquidity provided by the reserve
currencies and by " the Fund's
present functions can much more

simply and surely be strengthened
by a limited but significant-ex¬
pansion of the Fund's ability to

I//;-

utilizing the Fund to assure major
support to the dollar as the key
reserve " currency (as* in Prof.
Triffin's own first-step proposal
for the acceptance by the Fund of
voluntary reserve deposits from
members) . , .•; ;r-; *•' :. ;

(2) I favor Mr. Bernstein's pro¬

posals which maintain the reserve

currency system and provide ad¬
ditional access .to available re¬

serves by countries needing them.
The provision for 100% automatic
access to quotas would have the
effect of adding each member's
Fund quota to its monetary re¬
serves. The issue of Fund obliga¬
tions on stand-by arrangements
with the great trading countries
would effectively add to the Free
World's liquid resources: there is
no essential" difference between,

adding to aggregate reserves held
by all countries and the ability
to- borrow the reserves from the

accumulating countries to lend to
the deficit countries. (Liquidity
lies not in the aggregate of bal¬
ances held. It lies in confidence
in the purchasing power of these
balances and in their availability
to worthy borrowers. When de-
vpositors nave confidence in the
banker.,and the banker- has confi¬
dence in-worthy*-borrowers, -the
vcommunity has 'liquidity.)-4*Fur¬
thermore, in a very real sense the
.iBernstein Plan would add to ag¬
gregate reserves since Fund ob¬

ligations ;,.iwculd become. part of
th.e .reserved, of-, lending countries.
> -(3). While Mr. Bernstein's Plan
is.soundy it does not provide suf¬
ficient support for the; reserve
currencies. I therefore propose a

program incorporating the Bern¬
stein proposals and also the pro¬
vision stated above in the discus¬
sion on gold as follows: the United
States should . put the IMF in a

position to accept from member
countries when mutually ap¬
proved by the .Fund and our

Treasury — dollar deposits ear-

,rying a gold price.guarantee and

^ bearing a flexible rate of. interest
- suited to the' prevailing circum¬
stances. (If the United Kingdom
should determine to; offer, a simi-r
Jlafr gbld guarantee to. the;

Fund, sterling deposits also would
be accepted.) . • '' • - • - v.1' . ;
:. The • great - advantage to the
dollar and to international finan¬
cial liquidity of such a provision
for guaranteed deposits lies in the
following points: (a) Interest
bearing dollar deposits carrying a
Fund gold price guarantee would
be more attractive that gold metal
and - would divert future dollar

withdrawals., (b) By providing for
approval by the Fund and U. S.
Treasury of the acceptance of
such deposits, the amount of in¬
terest paid and 4hevqmount »of
dollars » carrying . a gold .-price
guarantee could be controlled, (c)
By providing for. these approvals,
the rate of interest required at
any given time on Fund dollar
deposits could be determined by
consultation, approaching the van¬

ishing point if. member countries
were to swamp our Treasury with
gold and the Fund with deposits
and; moving to;f high rates; if
needed to forestall excessive con¬

version of dollars to gold. V 1

The proposed expansion of the
Fund's functions would both pro¬
vide for additional international

liquidity and lend vital strength
to the reserve currency system.
If supplemented by policies cur¬
tailing future reliance on gold and
by internal policies resulting in
a dollar of stable purchasing pow¬

er, you would assure as far as it
is now possible the future position
of the dollar and the maintenance
of successful international finan¬
cial arrangements.

Confidence, a Stable Dollar and a

^Strong Economy ^ .

The achievement of successful

international financial arrange-
-ments'-will depend most -of all on
confidence in a strong1 dollar of
stable purchasing poweiv The im¬
portance of - a stable dollar;1 is
equally great whether judged by
our need for stable exchange in
dealing with the world or by the
need of the Free World for an

anchor to provide strength and
liquidity ' to foreign exchange
holdings. • " ; -

A strong dollar will be sup¬

ported by well considered inter¬
national financial arrangements.
However, most of all a strong dol¬
lar depends on our own internal
economic policies. Therefore, my
comments would be incomplete
without touching on the major re¬
quirements for a strong dollar
and a strong economy—for the
one has become dependent on the
other.

(1) Rising costs and prices re¬
duce the competitive ability of
our; goods^ and services, ;.reduce
employment* and prevent us ' —
even with our fairly good level
of exports — from earning suf¬
ficient exchange for doing all we
need to do internationally for sur¬
vival and progress.

(2) Rising costs and prices force
many of our citizens out of the
market as buyers of other people's
goods and services and thus hold
back effective demand and reduce

employment. . ' \

f (3).Rising costs*and prices have
magnif'ed the total amount of
borrowing — increasing the dis¬
parity of financial strength be¬
tween borrowers and lenders —

and will thus restrain the future

ability of the borrowing groups to
maintain purchasing power.-"

(4) Federal budget policies —

including the acceptance of mod¬
erate deficits when the economy
has been in a phase of depressed
activity — have been exaggerated
by conservatives and liberals alike
as an inflationary factor of the
past 10 years. Federal surpluses
and deficits have been modest

during this period relative to pri¬
vate debt increases $■averaging
close to $40 billion, annually. Gov¬
ernment borrowing when the pri¬
vate economy and private bor--
rowing r are in „a slump : is an
inevitable * and necessary anti-
deflation force in any economy in
which - governmental - use oL godds

and services has become signifi¬
cant. Failure to recognize this has
kept our government — whether
conservative or liberal — from

> adopting desirable tax reduction
needed to foster economic and

employment growth. * :
. (5) While- large government
spending for national -defences
and other vital national objectives
is necessary,; decisions on non¬
essential" government ' spending
should recognizethe - following
principle: reduction of today's ex¬

cessive income taxes.-will be,
dollar for dollar, a far more effec¬
tive economic stimulus than addi¬
tional government- spending. Tax*
reduction should be a major na¬
tional goal as long as productive /
and human - resources are not
being -used at- capacity, s '[ : /■

, (6) The principal cause- of the
inflationary trend, of-the price
'increases of the last 10 years, has
not been fiscal looseness.. It has
been monopoly. ; Although .'isome
business price fixing has taken'
place — but within an over-all
contraction of profit margins —

the great monopoly of our times
is that of the labor unions, fos—.
tered by. laws which give the
unions unprecedented monopoly

; power. Gentlemen, if you do not;
curb this monopoly, you will not
achieve a sound dollar; you will
ultimately fail in your interna-:
tional financial arrangements no"
matter- how well conceived;; you
will not find full employment -

within a free economy; and you
will not develop the full economic
.strength we need to deal with our

world problems.
(7) While there has generally

been a conservative element in
the government's ■„ dealing with •

budget policies, particularly in the
matter of tax reduction,, both the
executive and legislative branches
have largely failed to understand
the;.* need * for a strong central
-banking policy.; Full use of our
resources is an essential of our

times;. But the belief that easy

money under almost all conditions
fosters such a full use is a mis¬

conception. It is essential s for the
operation of a free economy with
a stable dollar that interest rates
be permitted- to rise and fall as

the central part of the stabilizing
mechanism between the demand
for investment funds and the sup- »

ply of savings. A free economy—
in fact any economy short of a
completely planned, repressive
dictatorship — can no more con¬
trol interest rates than a house¬
holder desiring to keep his home
at a level temperature during
winter can control the amount of
fuel consumed. Interest rates, like
the; fuel for the house, are the
stabilizing mechanism that must
rise and fall with the climate — *

with supply and demand — if our
economic ; objectives, are to be
attained. •' ,

(8) If monetary ease and lower
interest rates are desired as ac¬

companiments of liquidity, use the
indirect and effective -methods
rather than the direct and ineffec¬
tive. Achieve substantial confi¬
dence in the dollar j reduce annual
wage increases to no thore thanr'
productivity, gains by reducing la- a

bor's monopoly power,A and en¬

courage maximum production by
all available means. Such policies
would result in stable prices, a
sound dollar, a growing economy
— and lower interest rates.,? ' - > • "

\ -; (9) The; President's • call for;
sacrifice " is a clear recognition
that • demands on our resources

will exceed their availability. Let c

us then not - expect to solve the *

problem of the 1960's by embel¬
lishing the economic improvisa- . "
tions of the I930's. The problem
then was to find ' ways to use * 4 ;
human resources. The problem to-*
day is to find the technical and
human resources to:, meet our .

international and domestic objec- ">
tives. •; *vV ••

:r >:-;(10) v.We conclude: encourage s
full use of our economic potential; / >
let the government spend what is
-needed T fqn * vitM^natiohal -goals v: •

butmot for 'the purpose nf' stimu-- " "v

lating the economy; reduce taxes
as the solution to lagging personal
and business demands; restrain all
monopoly, and in particular the
monopoly of union labor; permit
the interest rate mechanism to
operate effectively; and strength¬
en our international financial
arrangements. Do these things to
encourage the full development
and use of our human resources

and thus to achieve a sound dollar
and growing economy.

Conclusion '

, .To- strengthen international fi-*
nancial arrangements, these points
seem to me the most important:
:; (1): Strengthen the dollar at
home.
* -(2) Avoid restrictive measures
in- international dealings. ,

(3) Recognize fully the impor¬
tance of the dollar, as the key
reserve currency.

(4) Reduce the reliance on gold.
(5) Expand the functions of the

IMF within the framework of the
reserve currency system.,; .

(6) Strengthen the U, S. econ¬

omy by achieving a stable price
level, by reducing incentive de¬
stroying taxees, by supporting a
strong monetary policy, and above
all by encouraging creativity and
hard work.
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1 William Fund
To Name Officers
The One William Street Fund,
and its investment Adviser and
underwriter Lehman Brothers,
announced changes in officer as-

*Statement before the Subcommittee
on International Exchange & Payments
of the Joint Economic Committee, 87th
Congress, 1st Session, Washington, D. C.
on June 21, 1961. Mr. Goodrich advises
the Chronicle that recent events, includ¬
ing the Vienna meeting of the Interna¬
tional Monetary Fund, have tended to

strengthen and confirm his opinions. —
•

. ~ , ' J- •• •

H. E. Herrman Co.
To Admit;-Partner
H. E. Herrman & Company, ?6
Broadway, New York City/ merti-
bers of the New York Stock Ex¬

change, on Nov. 30 will; admit
Harry J. Moore to partnership in
the firm.

Jesup & Lamont

To Admit Two
Jesup & Lamont, 26 Broadway,
New York City, members of the
New York Stock Exchange, on

Dec. 1 will admit William O. Bur¬

nett to general partnership and
William L. Matheson to limited

partnership in the firm.

Allan B. Hunter Edward B. Burr

signments to be effective on Jan.
1, 1962. Dorsey Richardson, the
Fund's founding President, an¬
nounced his intention to retire on

Dec. 31, 1961, having reached re¬
tirement age earlier this year.t

The Board of Directors of The
One William Street Fund an¬

nounced at its meeting Nov. 21,
its intention to elect Allan B.

Hunter, a partner of Lehman
Brothers, as Mr. Richardson's
successor. Mr. Hunter, who was
elected to the Board of Directors
Nov. 22, has been a Vice-Presi¬
dent of the Fund since its origin
in 1958.

Edward B. Burr, Executive
Vice-President and a Director of
One William, will assume added
responsibilities on Jan. 1 as Ex¬
ecutive Director of the One Wil¬
liam Department ^of Lehman
Brothers. Mr. Burr wil) direct all
sales and service operations , of
Lebm^n Broth'er$ as national un¬
derwriter for One William.

Bache Depts. Open
Thanksgiving Day

5 ' '
Uk i ' ' *. ' y* '

Bache & Co. has announced that
its main office at 36 Wall Street,
New York, will remain open on

Thursday, Thanksgiving Day, to
handle Canadian and overseas

transactions. A full staff will be

on hand in the Commodity and
Foreign Departments and all
wires and cables will be in

operation.
The investment firm's offices in

Canada, Europe and other parts of
the globe also will be open for
business as usual.

This Announcement is neither an offer to sell nor a solicitation of an
offer to buy any of these securities. The offer is made

only by the Prospectus.

New Issue ■ ■ November 16, 1961

150,000 SHARES

INTERSTATE BOWLING CORP.

•
• " COMMON STOCK '

$1 PAR VALUE PRICE $3.50 PER SHARE

Copies of the Prospectus may be obtained from the v:
undersigned underwriters or other dealers or brokers

only in states in which such underwriters, dealers
or brokers are qualified to act as securities dealers,

and in which the Prospectus may be lawfully distributed. ■

CURRIER & CARLSEN INCORPORATED

member pacific coast stock exchange
233 A STREET, SAN DIEGO 1, CALIFORNIA

210 WEST SEVENTH STREET, LOS ANGELES 14> CALIFORNIA

460 DENVER CLUB BUILDING, DENVER 2, COLORADO
*

- : - and'-'

THOMAS JAY,WINSTON &CO., INC. ,

, \ *' 464 N. BEDFORD DRIVE, BEVERLY HILLS, CALIFORNIA
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:
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ume of international exchanges. ■ • torS^tlines through investment , necessariiy ;bring.about* funda"and '.enlarged;.; Spent' on o^ersfeasvput;our producers;ata- dis-
-The; great Vindication ."of our through modernization. And hav- mental changes in--world trading military , installations and \troop advantage, ithat f'lhe^iha^.nhj op-.liberal-trade policies did not come, mg. taken these difficult- 'steos Pa^e.rns an'd in the existing world, pay,- it supports a critical part of; i10n m the platter, that they were

however,, until- the endv of- the manv found-to their great relief Poetical- order. :hf-V the' burden of financing'the de- compelled to invest their capital
Second- World, War. During the that the dreaded comoetitiomfrom ■■ Stated- in J its simplest terms,, fense of the Free World. But to 111 Europe because their exports
early nostwar years, we were the other European producers was not what we may well see emerge is strengthen this surplus, we shall" could not compete over, a Euro-
workshop of the world. The Tf0^ !" the< Concentration- of nearly .90%. have to avoid; any line of policy pean tariff wall, We would-befactories: of Europe were in ruins > -p00 manv of us it has come °f totM Free World exports of in- that calls- for, United States im- doing • o.urXM^n producers a _dis-arid rubble. Japan's economy was as a surprise that afier an initial du.striab'products in two great port restrictions. For in the wave service. We would be; doing an
a shambles.. The- world', needed KriofofrlLtance the industrial Markets-the Common gf reaction that would follow, the even greater disservice o United
goods both, to sustain itself and to jeaders of- Western Ehrope have Market of Europe consisting of United States would stand to lose; ^tates Jbegin the staggering task of re- become the^stro^ 0V€t 300 million People and an as more than .it could possibly gain JU"^itn^hlh L ft*construction - goods that the forTccele^ undetermined number" of in balance-of-payments terms.
United States alone could produce. Market schedule toward fulf states, and the Common Market " m considering what moves the
Except for the general shortage of integration'' With new- fdUfldsfelf- of the: Unlted States consisting of United States should nowmake' in-'" Ith "dollars - ameliorated in part by Conlden?e * they are lay^nrplans 180 million people and 50 States; the field of trade policy, there is heallh and strength. ^..t.
the Marshall Plan—there was no for expansion; for additional- spe—In ?ac1h of these areas goods,"labor,, one other objective to which, we . f : Minimum Criteriaserious problem of foreign com- cialization and market penetration ca£ ?£• serves .will .have .would-all subscribe. This is- the are to: bring about'Petition, either m our. own do- on a soaie that- has- no> precedents sometbmg approachmgt. complete ann of increasing American wages Jet if we a^? to brmg. aboutmestic market,, or abroad: in European history. - * mobility. And each'of these areas and" .expanding American living the kind o! open ti admg world
Using the powers provided bv a Quite nhvionsiv the tmnqfnrmax Wl11 be surrounded: by a common standards as speedily as; our grow- ln ^{llc1n ,0l?r m0Sl r11101:?1 ex,SeS^ -bbi -;ing productivity will permit. For; ^acts the- Government, negiotwtoa a Common Market has iiad.f a. .V «riticdzes Defeatiiisb^ shall need-tools adapted to' the

Ssmantlin^o^toMrt^icens'e sy^" M^terns A^reaJst ^thls is'^dear THe manner in which American ^hose ill Jhich wage rates :are: las'c. A fUP'n.eaismanuing or imporx license sys- patterns., Aireaay tnis- is clear
jndUctnv: resnonds to the realifv^of h(«hpct Tt h. iwtimnte ten- that m any detail the kinds of toolstems. As the barriers to trade be- enough in trade statistics; But that J«a^»try re?ponas to tne Teant^i mghest:>.It is tortunate, too,vtnat ■ .... , rPOuired I can ^how--tween nations gradually * moved, changed is- only a partial -'fore^-• rid ^I ' ^J.^he lridustriesdhat claim -to suffer eyCj., suggest certain minimum-,lower, the United States expanded shadowing of what is-yet'-to come sf"^ ^ ™e''est."°w T'fr°^ lmP°ft:: ,competlt,on" specificatiMS \vhich seem to' us"its exports in markets all over the if Great Britain succeeds-in- th^ e l^,ders^P:tepdy-tOn tbe" whole,to pay-low auj+g.. clear. " ' ; •world. For a decade—until 1957, negotiations she has now under-J of our eoirimitment;;wages, v ^ vivTl^ bhnrpnt that we mTisfin -fact-—as many of you will recall taken-"to become aimebber of the to, the economic principles which As far; as wages are rpncetne^.with nostalgia, we- had ah- easy European-Community; • - ;;:"-a£-C? it constontlY^ocating.., therefore, ;the problem is to find, protecttirhe of if. Except for handful - Those negotiations-will neces- xsSS-i????.*! h»v-r»nmnetitinn is Vlren -tn; theof1 products^—the week sisl

the American'
. economy;

or a< handful" - Those negotiations will' neces- been a.way .of shifting American man- asains etitlbA" is alien -to the:ek sisters of sarily be complex.'What is< evangelists, of the wirtues-of free- power;..as swiftly^ and painlessly .rc01"^ Thd^niusnnomv few volved iq not merelv theevten^inwi comPetltlon; We' have. Poached as; possible1^out of the' industries h^ru vr our economy. ine genius
. t _i? -Li.- this gospel incessantlv toour which cannot, stand uo to foreign °f a dynamic industrial economy

tive' position of5- our - exports1'elude the United Kingdom What PraWca"^ what ;we;-preach; ■ we1 stood the testk If the United States economy, nas aajustments rorcqa;
, . i i , , - . ■ , , , . ■ should be ■ neither surprised nor can achieve that shift it'"will*have- upon it eveiy day :by',changes inabroad:-Almost no- ohe- foresaw is involved is a reconsideration• of Peiw?i surpriseq nor pan acmeve tnat..snitt,,it will nave . population shiftsthe Dossibilitv of a balance" of a eomnlev network of trading dismayed: - '. - a labor force' more fully devoted Puoiic xaste.oy population snxiis,tne possiDimy oi a oaiance_ or- a complex network ot trading, _ ,

a' little -odd', to' nursnits* with a future—our- by the application of new tech-payments-problem; for the" United relationships involving a con- .-5 ? -,?u - °aclr., t0-P^ursuiTps w^^ltrr a ^tut^ur<» ;Pu^ n ino.v kv the refinement ofStates. Chirr brooding; preoccupa- Mderable part of the Free-World: ^ there should be so:.-suits, on the forefront of the: tech-W the refmementtinn watt thfl-dollar ehortacre The- • ^ ... x ^ much talk in business circles these nological • revolution which the auiomauon lecnniques. yompdieurion was-jne. dollar snortage, Ine Even as presently constituted, davc. wifh overtones of defeatism " United States must continue to with these normal adjustments,fear was frequently heard- that the European Common Market 's ? u ?YerroPes °l ae"at pm united btates must continue to brought about bv tariff re-1-he American technnlndieai led ^uxopean oommon ivxarKct .s 7 hear lt^^said again and again chat lead. -• - r --- ■ : <■ - "0SP orougnt dooui u.y idiiii xetne Ameiican technological lead more than a European arrange- wp have nriced ourselves out of - In blunt terms we dare not ductions are marginal. The ad-was so great that we might as ment- it is the center of a trading tu Y?, v + 5? I" Dlunt- terms, we aare not xusfmbnts that would be requiredwell accent" the dniiar chnrt^cro ac ^ ? i? "AY 7.1 a iraam^ the world markets; that our wages turn our-backs on .the logic of: our- juswnexitb uidi wuuxu ue xequucuaccept the dollar shortage as system whose ramifications spread arP too high and our canitaT'nlant own economic nositinn For almost even lf we were to eliminate m-a permanent feature of the world into Africa and other Continents, ^efe ^fm-ehm dustrial tariffs> entirely would;,economy.
^ It has associated with it some 16 °am offer mo?e fberi? credit toward ff^er trade. ^If atthiTlate in fact' be relatively small for the- w r

^ independent countries and a num- terms, than ' American manufac- date we should yield to the impor- 'ec^°HIS'?u.a„^nnfd8fan°hpavUvThose of us who thought about ber of areas m varying degrees of tuj-ers;; that foreign producers tunings of those who. would sheK heavilythe. econotnie ftlture tended to dependency which constitute.what having- learned the lessons' of ter the low-wage industries in Ph'Certgin industr s. .underestimate one element 3nd to is now known 3s the Associcitect^ Americsn. technology csn now our economy snd penalize the II we 3re to meet the demsridsoverlook another.. We" did not ap- Overseas States. These states have use ; their lower - wage rates to most efficient" let us *be^ quite of the new trading world, it seems.preciate the vitality of the forces free access to the Common, drive us out of world markets.-clear about thd consequences. We to'me imperative-that we^recog-latent m European industry--Nor'Market. .... -
I shall not continue this refrain would-set off a chain reaction of nize that, the process; of tariffdid we comprehend the energy The United Kingdom, for its We all. know both the words and retaliation and counter-retaliation reduction-involves the acceptancewhich fhese forces might achieve psrt, is the hub of another world «,* music well enoueh- Not onlv that would do irreparable harm to of some^ degree oFstructural,ad-once they were let loose .in the trading system of more than 60 do ttese LDrehensivl?citizeri< see the whole. Free World but would lustment by-individual industries;arena of a great new mass market. , countries and territories with the future^in out exnorts h.lt thev hurt as most-of all. We would give European industry has: already

We knew, when we- thought total population of three-quarters also see doom and menace' inour'h .Tofe of leader- ^rtCfeffects"upon"^investmentabout it, that the European na- of a billion people, a system' built imDort«? .Th*» vprv fnrpkn rnm- ship in the Free World. We would startling eitects upon investment
tipns were making hard choices, upon the tariff preferences in -the netitors who are defeating-us in- deny the strength and vitality of and/innovation. European com-
They were maintaining, extra- sterling area. ' woHd L^kets a^e^heyfay^b" f?nomlc system for wEich rSd^h^tooromarily high investment rates Any - arrangements that may ginning to invade our home mar^,w.e stan<h ' ' fact S far^T=s painful 'thandenialP Thev^ were " rlvincf6 f.esult-fr?,If the currentnegotia-kets. There is hardly a day when ■ The-Road Ahead were anticipated.. They have tak-
toward ecmiomic ^d politi^a^ some m^'ifiratmn^hd'redeffrutin6 3 fprese"tatlv® °/ todustry- does ' , - ButTi anv not content merdy to en. the form, for the most : part,cowdxa economic ana poniicai some modification and redefinition not assert emphatically to. us in Anint tb^ rnnHc wp mnnnt of a shift of resources fromi-oneunification. But there were few; 0f the relationships/involved in Washington that his - industry & $£ must lav I nnS type- of produJuon to another of

optLrsti^Europeln ^advocates" of svstems6 Eur°pean and-.the Britlsh" "eeds a fsftem of r^id ^uotas tp course that will lead to a stronger design changes, of the substitution
an integrated Europe who fore- mu -d u • x- • , °? J°lmp0-r^f^ and more secure position at home of- materials, of the elimination
saw the spectacular conseauences T Britlsb initiative is not the wjlh perish, At the very least,, it and abroad. To me the general of non-competitive produce lines,
that would^ resulfa^ these two P^posa1'to'extend the scope needs the protection of higher airection of this course seems Most , of , all, they have required

'

developments be^aninteract?lthe Common Market.. The Brit- tariffs or some other restrictive evident ,. " : , managerial imagination and ini-
one another. 1 application for membership arrangements. / r ' . . As. I pointed-, out, we. have tiative.
r,,r +ua i n«n»o u, +• ?-s xYen followed by similar ap- No one can doubt that, the need reached the end cf an era in Up to a certain limit , of toler-

Lni^w i\r Pt rr tdi'38 plications on the-part of Denmark to keep United States goods com- which the United States was the ance,- individual ' industries and
b"? "Ji ii^ . J?? f/1/ Ireland>- and it is possible petitive/ in world/ markets vis-one dominant country of the trad-" companies should;-I" think,-be ex-naa peen- wnoiiy vindicated. A that Norway will also apply, crucial. To achieve that purpose, 4ng world. In the next years the pected to assume the burden- oflesurgent nuaropean. industry .had. Sweden, Austria and Switzerland we shall have to use every-meas- Free- iWorld ^ commerce will. de- such adjustments for the good ofxound a -wnoie new- conception have also announced that they ure at hand to dampen- infta- pend to a very large degree upon- the economy as the whole. This isopponunitw ip, tne New frontier intend to seek "association" with tionary forces /and reduce the two great trading areas-—Europe an assumption that runs,through°f a pornmon.Market. The record the Common Market,, though on threat of a wage-price spiral; One and the United States. - • j- our whole body of legislation—
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taxes, . regulatory arrangements
and safety standards. ; v
There are always a limited

number of exceptional.' cases
which demand exceptional treat¬
ment in any general program such
as we are now obliged to under¬
take. But our guiding principle
should not be to spare American
management or American :labor
from the need to • meet the re¬

quirements of change. Instead it
should be the concept that when
the impact of adjustment is so

great as to create d temporary
idling of . American : productive
facilities, the Federal Government
will provide assistance to speed
the transfer of the labor and cap¬
ital into the more productive
channels which the American
economy constantly provides.4 \

For that purpose, as President
Kennedy suggested several years
ago, the Federal Government
should be empowered to provide
assistance to sustain and facili¬
tate this transfer. Under - this
heading would come such aids as

accelerated amortization of obso¬
lescent machinery, the availabil¬
ity of credits for modernization,
and the provision of funds and
facilities for the retraining and
relocating of labor. .. V • .

(2) The President's authority to
negotiate for reductions in tariffs
and other trade restrictions must
be sufficiently broad in scope to
meet the opportunity and the
challenge of the European Eco¬
nomic Community. This means at
a minimum that we can no longer
afford to limit our negotiators to
trading on an item-by-item basis,
and must authorize them to strike
much broader and more ambi¬
tious bargains on behalf of United
States industry. —u—_

There are .various reasons why
this need exists. First of all, the
structural ' chartgdsv> in'-' the-' Euro¬
pean economy generated by the
Common Market are likely to be
so vast that no one can gauge
precisely where United States ex¬

port opportunities may emerge.
Familiar guides such as historical
trade data and principal supplier
rules 'will not be of much help in
choosing the areas of future op¬

portunity in Europe. What we
must seek is a broad-side opening
of the European market to our

producers—and this is what we
shall have to provide them in
turn. ■ 7\ ■ ;7 ;7\.
Apart from our own interests,

however, there is also the com¬

pelling fact that the Common
Market countries cannot conduct
their negotiations on any basis
other than across-the-board cuts.
This negotiating method has been
adopted not merely for con¬

venience, but also from necessity.
There is no other practicable way
in which agreement can be
achieved by the six member gov¬
ernments on a common commer¬

cial policy.
/ (3) In concentrating upon the
paramount problem—the problem
of the European Common Market
—I do not wish to overlook the
fact that our new legislation must
also establish a basis for contin¬

uing an open trading world with
other nations. Of course, to the
extent that the United States and
the Common Market lower their
trade barriers as a result of the

negotiation^ between them, they
will also be expanding the oppor¬
tunities of others. For any such
reductions in trade barriers must,
of course, be on a nondiscrimina¬
tory basis. Yet authority to nego¬
tiate directly with other countries-
also will be needed, to increase,
the mutual opportunities of . all
nations and to weld a close-knit
trading system in the' Free World.
"

But I shall not attempt here-to

spell out in any more detail the
form and substance of the author¬

ity which the President will re¬

quire. I can only say that the pro¬

gram will represent a set of new

proposals tailored to the unprece¬

dented requirements of a radically
altered trading world.

The Political Need

I have dealt so far almost

exclusively of economic and com¬
mercial problems and opportuni¬
ties. But that is, of course, only
part of the story and perhaps the
less important part.
We are engaged at the moment,

as all of us are constantly aware,
in a struggle that can determine
thefuture of mankind—of, in¬
deed, if mankind has any future;
at all. In that struggle we must
make certain not only that we
are economically and industrially
strong, but that the Free World
is united as closely as possible in
pursuit of our common purpose. "•
In his speech earlier this month

at the 22nd Party Congress, Mr.
Khrushchev » again threw - down
the. gauntlet to our Western sys¬
tem of free capitalism. He did not
say this time that .intended *to
bury us, but he did boast that the
Soviet Union would surpass us

industrially and even in the pro¬
vision 'of consumer goods for the
people. ; , *. . * ^ '
This boastful challenge is one

more reminder that in this turbu¬
lent world we must employ the
resources of the Free World with
maximum efficiency if we are to
survive. It is essential, I believe,
not only that we say we have con¬
fidence in our system but that we
deeply feel that confidence. If we
earnestly believe in the efficacy
of a competitive society then we
must not shrink from the conse¬

quences of competition. For the
United States to do so, for us
Americans to shut ourselves off in
our own continent and give up
the competitive struggle would be
slow stagnation. .. V
i In a world where we must all
unite or perish there is no place
for an inward-looking . economic
nationalism. We can no more re¬

tire into an economic Fortress

America than we can retire into
a political Fortress America. In
the economic struggle - that lies
ahead, it would not even preserve
us from fallout, much less a direct
attack. ■ ■77"

If the goals I have suggested
seem ambitious, let me confess
that they are ambitious indeed.'
They cannot be achieved without
new policies thatwill give the gov¬
ernment substantially broader and
more flexible bargaining power.
Nor can they be achieved without
enormous, energy and imagination
on the part of our private pro¬
ducers and traders. ."■■■ V-vr"
But nothing less will suffice.
The essential question before us

is whether or not we really be¬
lieve in the vitality of a free com¬

petitive economy. The real
challenge comes not from the
Sino-Soviet bloc — not from the
revolution in the lesser-developed
world—not from the integration of
the industrial West — but from
ourselves. ;

BY JOSEPH C. POTTER

Rich Targets

and hew sales of over $l'.l mfflion
thus far in 1961, said H. Nelson
Conant, the president. Net asset
value per share ort Nov. 14 waa
$10.88, up from $9.51 at the year-
end. The shares were first off
fered in mid-November of 1960 at
a price of $10, including a shies
charge of *4.9% of the "Offering

*An address by Mr. Ball before the
48th National Foreign Trade Convention,
New York, N. Y., Nov. 1, 1961.

With N. C. Roberts '

(Special to The Financial Chronicle) t

LOS ANGELES, Calif. — Patrick
N. Maclntyre has become asso¬
ciated with N. C. Roberts & Co.,
.Inc., 210 West Seventh St. He was
formerly with Fairman & Co". ,~7

Joins Sellgren, Miller
1

".- * ♦(Special to The Financial*Chronicle) ' v

LOS ANGELES, Calif.—Albert R.

Gulbihf has joined the staff of
Sellgren, Miller & Co., Inc.,- 639
South Spring St. He was formerly
with -Morris 'Cohort" & ?-Co. rand-?

Raymond Moore & Co.

Now With Walston jCo.
(Special to The Financial Chronicle)

LOS ANGELES, Calif,—Willis H.-
Doetschman is now with Walston

& Co., Inc., 731 Wilshire Blvd. He
- was formerly with "Evans Mac-

Cormack & Go.

The New York Financial Writers
Association last week filled a

crisp November evening with Its
annual satirical revue directed
at the financial community, aT<
though on this occasion the news¬

boys' delightfully witty lampdon
did not overlook New Delhi, Ber-,
l'in and Washington.

' ./Viewing the metier in which
they work, the writers did con¬

siderable spoofing of the mutual
funds. Bankers, Kennedys, Rocke¬
fellers and Gettys caught it too.
After all, rich targets are irresist-

a

able under these circumstances. V.'
And if the mutual funds re¬

ceived major attention, it was
doubtless because they command
widespread interest, even though
not all of the men in the audience
that jammed the grand ballroom
of New York's Hotel Astor were

fund devotees. • V
'

Nearly everyone roared good-
naturedly during the skit in
which a lion materialized out of
the wings to make its way across
the stage. Jack Dreyfus' lion by
now has become a kind of invest¬
ment high sign. 7.
Even more to the liking of those

who can take the funds or leave
them alone was ask it in which
an announcer during the commer¬
cial' barked: "Investors! Are you
investing more these days,. but
enjoying it less? Then it's time
for a change to the menthol ma¬

gic of mutual funds. Mutual funds
give you that clean feeling. Un¬
like ordinary stocks • and bonds,
where you only get stuck once,
with mutual - funds you pay
double the usual charges." ~

As one broker,, who paid the
$35 load charge, chortled: "That
was worth the price of the show
by itself." '7777 V- v> : ' '""7
Less dramatic, but no less re¬

vealing, was an , announcement
published the same day as the
show. It. was a report from the
Investment, Company Institute,
which performs for the mutual
fund trade, stating that the total
net assets of the member com¬

panies had soared to a record
$21,562,335,000. -A year . earlier
these assets toted up to $15,643,-
690,000, so the gain was a hefty
$6 billion.J -, .7 k " - -V,.
If the mutual funds could con¬

tinue to compound their growth
in assets at a 40% annual rate, the
prophets who had been envisaging
a $100 billion business within a

decade would have the last laugh
and a few chuckles in between.
And assuming no - international
calamity arid no war on business
by Washington, both sizable as¬

sumptions, they might come with¬
in hailing distance.
As the Investment Company

Institute < notes, investors pur¬
chased $261,918,000 worth of mu¬
tual fund shares last "month. That's'
a rise of nearly $6,000,000 from
September, but. it's up $112,000,-
000 from October last year. .

To be sure, redemptions have
beem rising too.:. Thus, in the
latest month they amounted to
$88,694,000, compared with about
$77,000,000 in September and $61,-
400,000 in October of I960: • But
this should surprise: few in the
field and dismay none. ■After all,
most buyers of funds are folks of
modest circumstances, the kind of

'

people . who are not' averse to*
cashing a- profit. * Artd for long¬
time- holders the profits • have
been considerable, especially by
comparison with the situation in
/1960. :A '•

Probably the biggest source of
comfort to the business is the

longtime increase in the number
of accumulation plans. A rise was
reported in the number opened
during last month:-36,898, volun¬
tary and contractual, compared

with 36,414 the month before. But
the figures lor -both of these
months represent a stunning gain
from the 28,747 accumulation
plans opened in October of 1960.
While the funds are not With¬

out flaws and sins, their repre¬
sentatives probably had less rea¬
son to squirm at the Financial
Follies last Friday night than
market analysts, railroad execu¬
tives, makers of electrical equip¬
ment, public relations people and
the boss men of our stock ex¬

changes. •

The Funds Report
James H. Orr, President of The
Colonial Fund, Inc., announced
total net assets available for in¬
vestment are now more than $100
million. This compares with net
assets of about $15 million in 1954
when the fund first became on

open-end investment company.

Colonial is America's oldest in¬
vestment company now operating
as a mutual fund. Originally
founded at Boston * in 1904 as

Railway & Light Securities Co.,
its name was changed to The Co¬
lonial Fund in 1952 and it be¬
came an open-end company in
June of 1954.

Wellington Fund and Wellington
Equity Fund announced that com¬
bined sales in October totaled

$14,514,000, a new peak for the
month. This boosted total sales
for the fiscal year that ended Oct,
31 to $156,300,000, a gain of 18%
from the year-ago level. - • •"

Johnston Mutual Fund, Inc., an¬

nounced that on Nov. 13 it had

passed the $30,000,000 mark for
the first time. Since the start of
this year an increase of ,80% has
been recorded with assets rising
to $30,168,517 on Nov. 13. Per
share net asset- value has in¬
creased from $13.14 to $16.10 dur¬
ing the period.

Pioneer Fund reports that for the
10-month period ended Oct. 31 its
total assets rose 20.6% to $50,275,-
096. During the same span the net
asset value per share climbed to
$10.28 from $8.59.

* * *

Newton I. Steers, Jr., President of
Shares in American Industry, Inc.,
reported that the fund's distribu¬
tor received a single order for
30,000 shares from an individual
investor. At the applicable offer¬
ing price, total value of the pur¬
chase came to $520,809. Mr. Steers
said that while other orders for
over $100,000 have been received
in the past, this is the largest in¬
dividual order ever received by
the fund's distributor for either
Atomics Physics & Science Fund,
which it also distributes, or for
Shares In American Industry.

- • • y ■ *' *i' v -

Scudder,/Stevens & Clark Com¬
mon Stock Fund, Inc., reports to¬
tal net assets of $52,167,841 on

Nov. 16, compared with $35,775,-
894 a year earlier.., Per share net
asset value was $11.53, compared
with $9.11 12 months earlier.

* • * *

Scudder, Stevens & Clark Fund
Inc. reports total net assets of
$92,070,058 on Nov. 16, equal to
$21.66 per share. This comparer
with total net assets of $76,920,89'
and $18.48 a share at the same
time last year; . '
"

'•* r ' ■». .. * •,"* ' . ' - . r

UBS Fund Of Canada, Ltd.,, the

direct-by-mailmutual fund whicl \
was launched a year ago, reported
that its net assets had risen above
$5,000,000'. and that; net assets,
value per share had risen over
14% since early January. The
fund made its first investments at
that time with proceeds from the
initial offering.
Total net assets on Nov. 14 were

$5,005,743, up from the $3,486,588
on Dec. 31, 1960, the end of the
initial offering period. The in¬
crease '.was accounted for by
strength in the- Canadian Marked

Bundy Electronics
Stock All Sold
An offering of 100,000 common
shares of Bundy Electronics Corp.,
at $4 per share made by
Lenchner, Covato & Co., Inc.,:
Pittsburgh and Harry Odzer Co.,
New York City and associates has
been all sold. Net proceeds Will
be used by the company for mov-*-
ing expenses, purchase of equip¬
ment, repayment of debt, working
capital, sales promotion and re¬
search . and development.
The company of 171 Fabyah

Place, Newark, N. J., is engaged
in the design, development, man¬
ufacture and sale of toroidal in¬

ductors, toroidal transformers,
precision electronic filters and
specialized components and de¬
vices for use in communications
and telemetry systems. Bundy
also designs and manufactures a
line of completely automatic
emergency lighting equipment.

•' ' • " v

Now Crosse & Co. ^

The firm name of A. J. Frederick:',
Co., Inc., 37 Wall Street, New
York City, has been changed to
Crosse & Co., Inc. . .

FUNDAMENTAL

INVESTORS, ik.
Investing in common stocks

selected for possibilities of growth
in income and capital

over the years. -

DIVERSIFIED
INVESTMENT FUND, *

A balanced investment
in bonds, preferred stocks and

common stocks.

DIVERSIFIED GROWTH
STOCK FllMW

Investing for long term growth..
|possibilities in securities of companies]

in many fields of scientific and
economic <Jevelopmertt.

Hugh W. Long and Company *
Incorporated

Wwtwinitir it Parker • Elizabeth, New Jeraejr
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AS WE SEE IT Continued from page 1

President's approach is, how¬
ever, quite unacceptable, or
so it seems to us, assuming
that the trend of his thought
and that of his advisers is
what it is reported to be in
what appears to be at least
partly inspired news accounts
emanating from Washington.
It is quite in keeping with
the thinking of this Admin¬
istration—and of all too many
other influential men and
-women in this country— to^
suggest that the solution of
present difficulties lies in the
broadening of the President's
powers over tariff rates-and
the like. It would likewise be
in keeping with the times to
accompany such action on the
part of Congress with other
paternalistic programs de¬
signed by the planners to
effect a marked growth in
our economy during the next
few years. All this seems to
us in a sense to be applying
a hair of the dog that did the
biting. The real solution lies
in quite another direction.
Of course, we have no

sympathy with the notion
that we should erect a higher
and higher wall of restric¬
tions about our borders, be¬
hind which industry, or some
branches q|Jtly can groiv in¬
creasingly unconcerned about
Costs in the absence of the

type and intensity of compe¬
tition which otherwise would

keep them on their toes. And,
most of all, a wall behind
which the unions, can with
continued success force wage
costs higher and higher, year
by year. All too often under
even the existing ; law it is
permissible to . argue in in¬
dividual cases l for greater
protection on the ground of
lower costs abroad—and they
sometimes succeed. In any
event the argument of the
protectionists is almost uni¬
versally on the ground of
higher costs at home— and
sometimes the allegations are
true in view of the shackles

placed upon industrialists by
labor monopolies in this
country. But no real solution
of our problems is to be found
in this direction.

Solution Not Simple

Neither, so it seems to us,
, does the solution be in simply
reducing . such protection as
now exists or in merely au¬

thorizing the President to do
so at his discretion. Admit¬

ting foreign T g o o d s more

readily at the same time that
we continue to insist upon
conditions which render it

difficult if not impossible for
our own producers to control
their costs, seems to us to be

anything but good sense. The
cold truth is that if we are to

prosper and grow as we all
desire, we can not avoid this
question of getting our pro¬
duction on a more competi¬
tive level with foreign pro¬

ducers, and this is true
whatever we do about tariffs

and kindred questions. Taxa¬
tion, labor policies, fiscal
soundness, and avoidance of
dubious monetary and credit
programs are among the lead¬
ing issues that dominate this
situation. They must be cared
for, whatever the decision
about tariff matters, if we

are going to go ahead and ap¬
proach the growth rates en¬
visioned by the'President and
his advisers.

j We must not accompany

any reduction in the protec¬
tion provided industry with
legislation. or other action
which renders our problem of
competition with foreign pro¬
ducers more difficult rather
than less so. Word is not yet
very specific about Adminis¬
trative plans and programs in
this area, but it is clear that
the trend of thought is to¬
ward the greater application
of New Deal and New Deal-

Tike programs which may em¬
brace tariff legislation as one
of several legislative actions.

This may or may not be good
political strategy, in this year
of our Lord, when anything in
the nature of tariff reform is

exceptionally bedeviled with
politics. On that aspect of the
question ; we should not ven¬
ture an opinion. What we are

quite certain, of in our own

mind is that this ismot the

sound and really constructive
approach: to the p r o b 1 e m
whiqh must be faced and, /we;
should hope in part at least,
solved this year.• Vvi—'v-U

Common Market

Implications : a

All too ofterrthe attention
of the politicians and, for that
matter, of the rank and file
of the people becomes cen¬
tered on some one issue of the

day,-and the fact that that
issue is part and parcel of a
whole complex of problems is
wholly forgotten. The prog¬
ress that has been made with
the so-called Common Mar¬
ket in Europe has. tended to
increase ~ the disposition on
the part of the unthinking to

'

V v

NATIONAL STEELS MILL OF
This new 80-inch hot-strip mill at Great Lakes Steel in Detroit—
the fastest, most powerful in operation today—advances the art
and science of rolling steel a giant step forward. It sets new standards
for efficiency while providing auto body sheets and other sheet
steels of the highest, most uniform quality yet produced.

Here's how the Mill of the Future goes about it: Four slab reheating
furnaces—the largest ever built—feed the new mill. Together, these
furnaces have a capacity of 1,000 tons of 30-foot-long steel slabs every

hour. The rolling process itself will be masterminded and controlled
by the mill's closed system computer. Coming up with as many as

44,000 computations a minute, it willmonitor quality at 200 points along -

the 2,000-ft. line—keeping thickness, width and temperature right on
target at all times. The outcome: giant economy size coils—up to 74
inches wide, 72 inches in diameter and weighing up to70,000 lbs.—to
help manufacturers make their own production more economical.

This 80-inch mill is only one accomplishment in a program of
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FIVEOTHER

MAJOR STEPS

TO FURTHER

PROGRESS

NEW BASIC OXYGEN FURNACES at Great Lakes
Steel. To be completed in 1962, two basic
oxygen furnaces —the largest ever built— which
will add new capacity and greater efficiency.

OUR NEW RESEARCH CENTER will be National

Steel's headquarters for the expanded, continuing

exploration of new and better raw materials, facili¬
ties, manufacturing processes and products of steel.
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suppose that the removal of
restrictions and other impedi¬
ments at the boundary lines
of the countries of the world

is a . simple ^matter largely
divorced from other national

policies of the various nations
involved. Also, that failure of
the world to take some such

stand long ago as simply to
be attributed to the general

perversity of human nature.
Our success in abolishing re¬

striction i as : between - the

various states in the Union

and the astounding effect it
has had in rendering the de¬
velopment of ..modern in¬

dustry is all too often taken
as an indication that all that

is required to formulate and
give effect to a United States
of Europe is simple legisla¬
tion abolishing restrictions at
border lines. Much more is, of

course, involved, and much
more is involved in the treat¬

ment of the tariff question in
this country.

Ky. Central Life &
Accident Ins.
Common Offered
Stifel, Nicolaus & Co., Inc., St.
Louis, heads a group which is of¬
fering publicly 400,000 shares of
Kentucky Central Life & Acci¬
dent Insurance Co. class A non¬

voting common stock at $14.75.

The shares are not being sold or

proposed for sale in New York
State. ; ■"

Of the total, 200,000 shares are

being sold by the company and
200,000 by Lexington Finance Co.

Proceeds to the company will be
applied in part toward purchase
of the Skyland Division of Guar¬
anty Savings Life Insurance Co.,
Montgomery, Ala. The balance
will be credited to the surplus ac¬

count and used for working capi¬
tal in expansion and increase in
business in force. Headquarters of

the company are in Anchorage,

Ky. :\y:, •./

Sterling, Grace Branch
LOCUST,, ' VALLEY, NA. Y. —

Sterling, Grace & Co. has opened
a branch office at 8 Birch Hill
Road under the management of
Allen George Dartt.

L //?

k.-

THE FUTURE IS NOW ROLLING
expansion and improvement in which National Steel is investing the highest, most uniform quality steel for our customers; and
well over $350,000,000. Among the program's far-ranging benefits: better values for you, the ultimate consumer of the million and one
higher efficiency and greater stability throughout our operations, products made of steel. Other phases of this program will swing in-
with better, more secure jobs for our employees; a better supply of to action soon. And we will be bringing you news about them, too.

NATIONAL STEEL CORPORATION, PITTSBURGH, PA.

SUBSIDIARIES AND DIVISIONS:

GREAT LAKES STEEL • WEIRTON STEEL » MIDWEST STEEL • STRAN-STEEL • ENAMELSTRIP • HANNA FURNACE • NATIONAL STEEL PRODUCTS

■ ,i i .1.

.•••.v" . V ; V
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AT STRAN-STEEL in Terre Haute, new finishing-line
facilities are boosting quality and output of popular
color-coated steel panels for Stran-Steel s handsome ,

new line of contemporary pre-engineered buildings.

AT MIDWEST STEEL near Chicago, the most modern <

and efficient steel finishing plant tn existence is now

providing industry with the fines! quality galvanized
sheets, tin plate and hot* and cold-rolled sheets.

AT WEIRTON STEEL in Weirton, W. Va., new and
i ^improved - facilities throughout this division Increase

the production and improve the quality of Weirton's
tin .plate, galvanized sheets and cold-rolled sheets.

Texas Eastern
Transmission
Bonds Offered
Dillon, Read & Co. Inc., New York
City, ' is manager of an under¬
writing group which is offering
$35,000,000 Texas Eastern Trans-1-
mission Corp. first . mortgage
pipe line bonds, 478 % series due
1981, priced at 994/2% ' to yield
approximately 4.915%". .»• "
. Of, the net proceeds to the
company from the sale of the new

bonds, approximately $33,000,000
will be used to retire currently
outstanding revolving credit
notes. The balajiee will be used
to help finance its, current con¬
struction program. ~ «
- The semi-annual sinking fund
beginning June 1, 1964 wilL re¬
tire approximately 95% of the
bonds prior to maturity. For a

period of five years, the bonds are
not refundable at an interest
cost to the company of less than
4.915% but are otherwise redeem¬
able at the option of the com¬

pany at any time at prices scaling
from 104.38% in 1962 downward
to 100% in 1981.
The company's principal busi¬

ness is the transmission of natural

gas. It is also engaged in the
transportation of petroleum prod¬
ucts and in the production of oil
and gas. The company owns and
operates a pipeline system for
the transportation and sale at
wholesale of natural gas, extend¬
ing from the Mexican border in
southern Texas to New York. The

system has an authorized delivery
capacity in its principal sales area
of approximately 2,362 million
cubic feet per day, including de¬
liveries from its gas storage facil¬
ities. The petroleum products
transportation business is .. Con¬
ducted by its Little Big Inch Di¬
vision through a system which at
Dec. 31, 1960 included approxi¬
mately 2,182 miles of" pipelines.
The company is also engaged in
the exploration for " and produc¬
tion of oil and gas in 14 states. '

Heads Comm. in

/
y.v.v.vX'.v.
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George R. < Macalister, - Jr.,. Vice-
President of The Chase Manhat¬

tan Bank, has been named Chair¬
man of the Banks and Trusts

Committee of the United Hospital
Fund's 82nd annual campaign.
His appointment was announced
Nov. 21 by William R. Cross, Jr.,
Chairman of the Business and

Professional Division of the Fund
in Manhattan and the Bronx.

As Chairman of his group, Mr.
Macalister will lead volunteers in
the solicitation of contributions
from executives and privately
owned firms in the field of bank¬

ing. The United Hospital Fund
seeks to raise $3,000,000 to help its
82 member voluntary nonprofit
hospitals continue free and below
cost patient care, to the medically
needy. • /.. " A
Mr. Macalister lives on Briar-

cliff Road in Tenafly, N. J.

Schirmer, Atherton Admits
BOSTON, Mass.—Effective Dec. 1,
Howard C. Reith will become a

limited partner in Schirmer,
Atherton & Co., 50 Congress St.,
members of the New York and
Boston Stock Exchanges.

Butcher & Sherrerd Office

READING, Pa.—James W. Doyle
is representing Butcher & Sher-
herd from offices at 110 West 35th
Street.

With Butcher & Sherrerd
LA VALE, Md. — D o n a 1 d E.
Marang is representing Butcher &
Sherrerd from offices at 929
Weires Avenue. :
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A Clarification for Investors
Continued from page 3 : J
industries , like railroads and

utilities have enormous capital
loads; others • have inventory
problems; others are dominated
by interest rate and money der
velopments; k in some industries*
average firm size is very large, in
others employees per firm may

average well under 20; some serv*
ice industries :; have regional or
national markets, others are by
nature local; in some, like insure
ance, worker productivity is rela¬
tively high and is actually rising.
Some are regulated and some are

not; and finally, the service area
is the stronghold of mutual and
non-profit organizations such as

schools, savings banks, many in¬
surance companies, and all of
government.

Misleading Distinction Between
Services

Alot only is there a vast diversity
within this conventional view of
the service area, but the very
distinction between services and

goods-production is artificial and
misleading in at least four ways.

Although the concept may be a

good shorthand aid in classifying
statistics, and may serve as a suf¬
ficiently crude common denomi¬
nator in comparing One national
economy with another, it is not a
contribution to clear thinking
about the realities of our own

economic structure at the present
time.

It is worth spending some time
on this point. First of all, there is
a! service component in every
manufactured good, representing
not only the transport and other
services loaded into the cost of.
goods, but the managerial, sales
and technical services loaded into
the final value. This may sound
like hair-splitting in the case of
the extractive industries, for in¬
stance, or in the economic analysis
of a newly industrialized nation,
but it is a crucial thing to remem¬
ber in analyzing Procter &
Gamble or IBM., "
Second, a number of industries

inherently straddle the distinction
between service and production,
notably gas and electric utilities.
The FPC reflected this ambiguity
last year by shifting part of its
gas regulatory approach from a
Service orientation (rate of re¬
turn) to a commodity orientation
(area pricing). As for qlectricity, I
think it is merely obsolete philos¬
ophy that refuses to define it as a

manufactured good. In every
respect other than physical tangi¬
bility it meets the earmarks of

manufacture, i.e. continuous proc¬
essing of a transportable com¬

modity.
Third, a service dollar from the

spender's point of view may or
may not be a service dollar at the
other end. Gasoline and food, for
example, are normally classified
as consumer non-durables when
purchased (restaurant food in¬
cluded), but it is service outlets
which sell them. This minor para¬
dox is easily enough resolved by
thinking back on the very high
Service component of the manu¬

factured" good. A dozen lemons
f o b. the tree are simply not the
same lemons we buy in the plastic
bag. -

. .. Finally,"we would get a com¬

pletely different "image of services
If 'the statistical focus were on

'Occupations rather than industries.
There - are ' manufacturing jobs
.within service companies, for in¬
stance railroad car shops and more
important, there is a sharply ex¬

panding component . of service

jobs within manufacturing, for
example, sales, accounting and
research. This occupational focus
is not quite the same, moreover,
as the functional viewpoint which

I mentioned earlier and shall
discuss again.
The crucial point is that serv¬

ice, in its essential meaning, .in¬
fuses the entire economy, and is
perhaps almost synonymous — not
to be too philosophical—with the
concept of value. The question is
not merely theoretical, either, be¬
cause it encourages thinking in
the kind of dynamic terms impor¬
tant to investment people.
One consequence, for instance,

of this freedom from hindsight is
the chance if gives us to recast
our analysis of service on the basis
of broad, cross-cutting functions,,
admittedly imprecise, such as rec¬
ord-keeping and equipment main¬
tenance. These are unquestionably
services, regardless of their per¬
formance by manufacturers' em¬

ployees or specialized service
firms. The growth outlook for
companies like Manpower can

only be fully understood through
this rather open attitude toward
the service sector.

To summarize my criticism of
this most comprehensive and pop¬
ular definition of services, it has
the superficial advantage of sim¬
plifying the initial act of classifi¬
cation: goods - production versus

everything else. The price we pay
for this clarity, however, is a cate¬
gory so diverse and cumbersome
as to be almost meaningless, at
least as a guide to investment. At
the same time, oddly enough, this
simple division between goods and
services is not large enough, since
it is not sufficiently fine to recog¬
nize the expanding service com-'

ponent growing upwithin the very
fortress Of manufacture.

: - - - • —- m - - r -

tures for services ($132 billion, as

above), plus $58 billion of gov¬
ernment-purchased services.
It is a truism to observe that

the service share of the consumer

dollar has been steadily expand-'
irtg for many years. It is less well-
known what this means for serv¬

ice businesses, at least as defined
in the narrower national income
sense. The following table shows
the strength of consumer service
spending and the surprising weak¬
ness and vulnerability of the busi¬
nesses which receive much of this
revenue.

, Service Industries , Corp. Profits
Consumer Expenditures Avg. Annual Corp. Profits After Tax "

"

I \ \ ' '4 '' ' T Total Services * Wages After Tax (All Industries)

A-'A-A- w
: , (billions) (billions) (millions)

*

(millions) 1 (billions)

1956
'

$270 $100 . $3,004 $259 f: $23.5'
'

1957 — ,285 - v 107 3,146 250
'

22.3 ; : -,

: 1958—— 293 114 3,262 178
'

A 18.8 V
,,,1959—— 314 ' 123 * 3,420 212 L /•T 23.7-^ 4

I960— 329 : 132 3,587 > 229 ;-,rA 22.7....

SOURCE: Department of Commerce.
i. . W'',/ A

'
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I may be throwing one more

inkpot at the devil than necessary,
but it may be interesting to run
quickly through a group of statis¬
tical definitions of service, all to
be found in the Department of
Commerce Survey of Current
BusinessNational Income num¬

ber (July issue). We will start
with service defined from the

viewpoint of national income, shift
to the viewpoint of consumer ex¬

penditure, and finally to gross
national product..r .

(1) National income was $417
billion in 1960, of which $50 bil¬
lion was earned through services,
a concept which excludes trade,
transport, finance, insurance, real
estate, and public administration.
Roughly $21 billion of this Was
darned equally through employ¬
ment in private households and
in the health-medical area. More

than $6 billion was earned in the
business service field, and almost
$5 billion in personal services.
Entertainment, private schools and
repair services were also included,
along with similar categories. .

(2) Turning to consumer ex¬

penditures, the 1960 total of $329
billion included $132 billion spent
for services as defined from the
consumers' standpoint. Utilities,
purchased transportation, insur¬
ance premiums, debt charges, and
rental payments are the largest
components, and are paid, of
course, to industries which are

conventionally excluded from the
national income definition of serv¬
ice. There is a $29 billion non¬
cash charge covering imputed
space rental - value of owner-oc¬

cupied dwellings. Another defi¬
nitional nicety is the treatment of
$61 billion of restaurant and other
away-from-home food consump¬
tion not as a service but as a non¬

durable. I would myself put the
restaurant business in the very
core of the consumer service area.

(3) In the GNP usage, the I960
service item Was $189 billion out
of a GNP total of $504 billion.
This service fraction is composed
of personal consumption expendi¬

Despite the reefs of interpreta- ways, the sensible thing to do is
tion below the surface of these view it exactly that way.' For ex-^
figures, it is probably fair to con- ample, Farmers Underwriters As-
clude that (a) service corpora- sociation, Hertz/ Emery Air
tions have, in the aggregate, the Freight, and Holiday Inns offer
same cyclical, low-growth profit important new services (like any

profile as aggregate U. S. business pathfinder) within the dimensions
in recent years, despite the of well-known industries,
growth and stability of revenue Once we exclude the big, ma-
these companies are claimed to industries that must be un-

receive; (b) service organizations derstood primarily on their own
are highly exposed to any in- terms, as well as service areas
crease and extension of minimum that are not available for invest-
wage standards or of unionization; ment, we clip away, I think, some
and (c) the availability of service 95% from the service dollar that
investments, let alone outstanding business and government spend,
ones, is almost negligible, judg- and almost 100% from the con¬

ing from the ratio of service cor-- sumer service dollar. I- suggest,
poration profits to total U. S. cor- therefore, to make things as sim-
porate profits. It is important to pie as possible, that we take our
recall, of course, that insurance, residual nugget of investment-
banking and other- sometime worthy services! and say frankly
service industries are excluded it is the business-service field we

from this wage and profit review, have had chiefly in mind all
My purpose in looking over along. Certainly the list of com-

these conventional definitions is panies with which I began this
certainly not to mock them, for paper has exactly that in corn-
each view of services obviously mon.
has value in context. But it does 1 don't want to suggest, how-
help, I think,''to •rais'e^With''some ever, that we are dealing with an
skepticism the question of what^"industry" or even with several
it is we really are talking about, ."industries." The number of
especially sfhee -a number of cori-' available investments is sb small,
flicting answers are in common and most of them are so unique,
circulation. I hope to show, more- that a highly individual approach
over, that we can learn useful in- is perhaps more essential here
vestment ideas about services the than elsewhere in security analy-
further away we get from impos- sis. Besides, there is a newness
ing statistical categorizations. of opportunity in this area that

intrinsically d em a n d s looking
ahead, not backward at the fam-

The point of view I now wish Uy tree,
to propose is designed with in- Apart from a conservative wish
vestment people in mind. > Its to honor existing pigeonholes,
minimum value should be a block- there are good reasons to make
ing-out of what kind of securities a sharp separation between busi-
would appear under a "services" ness, consumer, and public serv-
label in a portfolio breakdown. Its ices. Different forces are at work
maximum usefulness might be to in each, and different investment
sensitize investment managers to perspectives are required. In dis-
at least one dynamic economic cussing these, I shall have an op-
area where exciting new oppor- portunity to present some rela-
tunities may be expected from tively concrete conclusions,
time to time.

- (A) In earlier days of our
To begin with, I want to dis- economic development as a na-

tinguish once and for all between tion, a basic type of business
business services, consumer serv- service took root. Goods had to
ices and public services. I think be insured, financed, shipped
they have as little in common, for and distributed. ;Power and corn-

that matter, as banks, insurance munications aided the productive
and railroads. To be sure, the process. This is no less true now
growth trend of each is upward, than before, but today we can
but not quite for the same imme- discern a second, though - far
diate reasons. smaller, wave of service functions
Second, since our business is in- developing. This second wave ap-

vestments, we can forget about pears to be less directly a sup-
service areas where direct invest- port of production and distribu-
ment is not available nor likely, tion than a contribution . to
to be. This cuts away from ray business management proper,
effective definition a large share called into being by the increas-
of the consumer market, a large ing tempo and inner specializa-
share of the business market, and tion which modern business in-
all of government service. How- volves.
ever, much as we might wish that
law firms and tax accountants Information Important
would go public, it is an improb- One of the most important of
able vision! -- ... these newer service functions is

- Third; whether or not banking,- simply information. Thus, Dun &
transport, utilities, - trade, inSur- ; Bradstreet, A. G. Nielson,...CEIRr
ance and real estate will be num- and Manpower are each vitally
bered among the services when concerned with some aspect of a
the final roll is called, they have rapid, planned flow of informa-
been -in business for themselves tion required by any manage--

many years and the investment ment. Similarly, equipment main-
world understands " them quite tenance as supplied by such
thoroughly as distinct areas. In companies as Pacific Airmotive
other words, 'we accomplish noth- and. Ryder System seems to me to
ing by putting A. C. Nielson in be a service function of th's see¬
the same bag with Norfolk and Ond type, as would United States
Western,. Aetna Life, or A. & P, Testing, for a different reason. I
However, when we do run across am convinced that a great deal of
an attractive company that is imagination and capital are in-
exploring the outer limits of one terested in this leading edge of
of these older industries in new the economy, and that the possi¬

bilities have not been fully 'ex-:

plored at all. Over the yearSj
more companies will surely be
put together that serve business
management needs, and it will be
worth watching closely for them.
It is interesting to note how far

removed this small, Vital area is
from / the broad-gauge service
concepts we started with, and
also how irrelevant the eonven-.

tional service categories are in
helping us to forecast future
profitabilities.,; -The -. market for
Manpower, to take an illustration,
can only be understood5 by think¬
ing somewhat imprecisely in terms
of expanding occupational func¬
tions like office work and mer¬

chandising, most of which is
internally performed; by goods-
producing companies.

No Clear-Cut Trend

(B) As for consumer services, it
is very difficult and perhaps un¬

profitable to sort out a clear-cut
service trend (corrected for in¬
flation) from within the mael¬
strom > of tastes,' - demographic
factors, income levels, and finan¬
cial capacities which' make up
this market. One constant that
does run throughout, however, is
surely the multi-faceted revolu¬
tion in consumer merchandising.
For investors, the important thing
-to recognize is not that, new con¬
sumer service industries ' are

springing up in response to .a
rising demand for services. This
is not true, nor is the rise that
rapid. Rather, old industries are

being slowly reformed and ex¬
tended to meet very complex
and specific changes in demand,
and a few investment - worthy
companies here and there are

riding this crest. The Allstate
revolution in fire and casualty in¬
surance, Diner's Club, Hertz, and
Mary Carter Paint are examples
of this new wine in old bottles, as
is Sears Roebuck through its
talent to harness the service trend

to its basic business. The impor¬
tant investment fact about the
consumer sector, therefore, is not
that there is a new wave of serv¬
ice companies, but rather that the
whole shape of consumer mer¬

chandising, including hard goods,
soft goods, and intangibles, is in
process of change.

(C) Public services present a

fascinating investment/ question.
Certainly we all know, for what¬
ever reasons, that as a nation we
have moved into a high income,
welfare - conscious environment
where the demand for tax-paid
services is one of the chief eco¬

nomic realities of the day. Sup¬
porting this is a bureaucracy that
has certainly grown at least twice
as fast as the services it renders.
On the face of it, we cannot invest
in this trend. Actually, however,
we can, and I propose to call the
several manufacturing companies
I have in mind essentially serv¬
ice companies, in terms of their
economic end-function. Since the
point I wish to make has more to
do with an investment attitude
than it does with public services
as such, let us include for The
sake of argument the bureau¬
cratic structure of the business
world as well.

Moore Corporation is a designer
and maker of paper forms for all
manner of business and govern¬
ment record keeping, and the
company's history and prospects
are keyed to the intensifying in¬
formation blizzard- . of modern

bureaucracy. If Dun & Bradstreet,
CEIR, and Manpower . serve this
information, function, why-.not
include Moore,, and with it Ad-

dressograph, IBM, - and others?
American Sterilizer, Lock Joint
Pipe, and Cenco Instruments are

further examples of manufactur¬
ing companies that serve the pub¬
lic area, in health, water, and
education.. It is often said that a

manufacturer, any manufacturer,
has special problems not faced by
any service company, but We try
to invest, after all, in outstanding
particular companies, not in gen-
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eralities. It is certainly more im¬
portant for long-range investment Exchange Firms Cruttenden, Podesta Acquires Five Eastern Branches
to understand, a business; in, terms* T^l ■ v*
of- the; markets servedthan-.td iM^Gt •UlllCerS-'Xi
classify the- means it-uses. AfVAA ■■■* 0'■ V" ^
stop short of: suggesting "that we- Btittin C. Eustis, partner in Spen- ..

group * such> manufacturers with cer Trask & Co.; New York,;was
conventional' service Companies in ^elected President of. the AssociarV f
our portfolio*,'-.lists,* but in our tion-of Stock Exchange Firms, at .';
minds .we should recognize ' the " - ?:-* :*: ' V ?:'•. the - am n u a 1;'
essential affinity, ;'' ;

:
■ "V V'vC^J.':;;;;•'

•Ibegan J this ry paper with Aa
tongue n. in - cheek definition ; 6f
services based on. what successful;.
ci tsftr A. A nWw {n r* 4. v

prefer the--'definition - as~ being ;§t
more useful; fd1 -a ^portfolio *:mafi^ : m
agef; than the cumbersome* alter- '

natives'..we encountered latek TO
.

summarize.,vit'■i-s very difficult to"'*
be.'-r;.conceptually -precise "..about
services,^ since' we run1: the: risk 'Y Brittin C. Eustis;v/i:
of stultifying-..;the dynamic ma-". • - V ""YAV-:

meeting of the' :/.
Board of Gov-. .*'

ernors. He
^ ' S'udc e e d*

^Wendell Wv -

W: i t t e r o f
; DeanWitter;&''f>'

iCo .> San Fran-^4

V'v. Howard ' B«,
. ;:;Deaht Harrisj;v;'~
v* Uphapi ;& ,C<%A *

dNew' York,y'j-
. v a h'd- William L5*,

Ct. Coe,; Mac-'>
kaif ; & Coe, d
Washington;

ously, .we- will probably- sharpen Treasurer. ;
our: vision' for the kind;.of service 'AMr. Eustis, a- member - of the..'
investments we 'are " really after. Board, since 1956, was Vice-Presl-'
And we should never forget that dentin 1960. He has been a part-

most fundamental economic mean- PP?.111 ^.p?ncer Trask & Co. since
ing of "service, namely ; the values '1944 a*d 1S Presently in chargemf
that any business contributes- to operations and is head of the Oil
its world and gets paid for. This- r?^ p "
rock-bottom notion, of course, is PS -+v.eWu ^°J?r?P,ref wer€
the still, small .voice which should jrlectedto the board of 35; seven
guide any permanent investment. ^PP^ -^^^„ ?^., and,45n? 1eacj1'
In writing this-paper'to seek out *Fom Boston^ Chicago, Cleveland,
a definition 'of: service, I have p16 >aa w1Tf' ,, _

found that to be the most inter- ar^Sv^A T^ri the Board
esting ambiguity of all!'; i;. !r n,? at A. Jacobs, Jr., BacheCo., New York; James Crane*

Kellogg, III, Spear, Leeds & Kel-

CHICAGO, 111—Managers of five newly ac- The managers (from left), are: William- R.
quired branch offices of Cruttenden; Podesta Wesson, Point Pleasant Beach;, Leonard L.& Co. are welcomed to the ooast-to-cdast in¬

vestment firm by Robert Ay Podesta (right);
managing partner, and S. Edward Dawson-
Smith (left), resident manager in" New York..
Four of the offices are in New Jersey; one in
New York. All: are former branches of Spear,
Leeds & Kellogg.

Levy, East Hampton (Long Island); Robert D.

Viscount, Red Bank; Ralph W. Salisbury, Perth
Amboy; and George A. Ruckle, Tenafly. With

these acquisitions, Cruttenden, Podesta now has

26 offices in 13 states.

Cruttenden, Podesta & Co. has S. Edward Dawson-Smith, resi- Robert- A. Podesta* managing
acquired the five retail branch dent . manager of Cruttenden, partner of Cruttenden, Podesta,
offices of Spear, Leeds & Kellogg, Podesta & Co, in New York, will said that' "we are pleased and

logg, New York; William T. Kem- according to a-joint announcement: assume regional supervision of the honored, naturally, by Spear,
ble, Estabrook ;& Co., Boston; frofti the two New York Stock New Jersey-Long Island branch Leeds & Kellogg's expression of
George J. Leness, Merrill Lynch, Exchange member firms. The operation; confidence. We are deeply con-
Pierce, Fenner & Smith Inc., New changeovers,, . approved, by the With these acquisitions Crut- scious also of the; responsibility

Ross Lvoh fiLCn W tvtpw v*U York'; David B. McElroy,- Clark*,* Exchange,rbecome reffective-Nov, tenden, Podesta now has'26'.of- we have assumed: To broaden-and^
C°tv h SSS® & Co' Inc" New York5; 27, 1961.. -v C A fices in 13 states, coast to coast. strengthen the already-high in-
- jflJ an .unaerwrit- William M. Meehan, M. J. Meehan ' Four , of the branches- are ,m T. _ __ „ . T-T . vestment, standards of. these' ex-Srom Which is offering .in & g0>, New York; Robert A. Pow- New- Jersey,; at Perth^ Amboy,^ ' £fmes C. Kellogg, III;, senior pending communities."units, 150.000 common" shares, and Prc Qm,*th RflmW xr rrt mm,, Poirif Pleasant Rparh r'pH Rank partner of: Spear, Leeds-& KeL
w^rrnnfcisn nrtn^ ers^&mitn,.yBarney.Co., New boitu measani^ Beacn^. Ked Bank,, f Mr. Podesta noted that although'

at land; E- Warren Willard, Boett- " "Each branch manager con- growth; and^^ttis with great' re-* reached""east' of' IndTana*' and
JonJ"" cher & Company, Denver; Cole- tinues in that capacity, with sub- luctancevthat we are terminating: Mi hifif „>» H drfpd.^ °ne 3 3 man Wortham, Jr., Davenport & stantially' the" same sales and- the pleasant . relationships we'*Mlchlgar1' He added.

;.aV"eq-,■ ,v - ■ Co.r Richmond. ? v clerical staffs," the announcement' have so enjoyed* in the five com» "Beyond the physical signifi-
'*

-i; ^Net proceeds from the'financing y Elected as the Nominating Com- saidv The branch^ managers are: munities. In the selection of cance of . the new move, we be-will initially be1 added to general mittee for* Governors for * 1962 Ralph W. ' Salisbury,; Perth Cruttenden, Podesta & Co.,. I-am: lieve we have acquired the
corporate funds: and subsequently, were: Roscoe C. Ingalls, Ingalls & Amboy; William R. Wesson, Point confident that we have' reached.- soundest possible foundation* —
used for retirement, of bank loans;- Snyder, New'York; David Scott Pleasant Beach; Robert D; Vis- a decision that will not5 only con- and vantage point—from, which
plant expansion; and moderniza- Foster, Pershing & Co., New York; count*,v ; Red : Bank; Georges A;v tiriue but enhance the standings to explore ; the possibilities- of
tion; acquisition of machinery and Lloyd W. Mason, Paine, Webber, Ruckle, Tenafly;: and Leonard L- of these offices in their: respective further expansion in the eastern
equipment* and additional inven- Jackson & Curtis, New York; Levy, East Hampton,
tones; expansion of' sales force; James Parker Nolan, Folger, No- ; -
sales promotion; and working lan, Fleming-W. Bl Hibbs & Co.. ,
pnnitaK ^ * ' ***• T-. ttt.-H-;

areas. area.

capital; ■*;: Inc'., Washington, D. C.; William
The company of Kenilworth, c- Rohey, Wm. C. Roney & Co.,

N, J,, sells agricultural chemicals Detroit.y , ( , '•* , ■ > ; s. ; , ;
and ; related products including , : , t '
components of automatic under- ' V rorm Cambridge
ground irrigation systems* for golf SvndiraGrtnc *

courses; athletic fields, parks1,. % oynaicauons
cemeteries.- recreational8 areas, es- Cambridge Syndications,- Inc. is
tates and"* ho nes; ; The company's engaging in a securities business
agricultural chemicals, sold to pro- from offices at 120 West 56th St.,
fessional and industrial users, in- New York City. Officers are Gor-
clude insecticides, turf fungicides, don Gershamn, President; Thomas
fertilizers, lawn-seeds, and weed M. Emma, First Vice-President;
killers. Among the irrigation Sys- Philip Moss, Second' Vice-Presi-
tems which the company has* as- dent; and Morris Kaplan, Secre-
sisted. in design and installation tary-Treasurer. Officers are also
are those at Freedomland, U.S.A.;, principals of Cambridge Servicing
Military Academy,; West, Point, Corp. .r
N. Y, and Western Electric Co.,. — . 0 A
Holmdel,- N. J. * . Damn & Company Opens
r t- i a'- :■ ''.i*' WASHINGTON, D.C.—Darrin and

. rorm :Jrund Consultants Company Incorporated has opened
STATED ISLAND*; N, Y.—Fund at 1028 Connecticut Ave,
Consultants; Jnq. has been, formed .W' to engage-iii a securities
with offices at 344 Victory Boule- business. Officers are Robin . M.
vard, to engage in a securities Hope,President; Robert H Brown,
business..; Officers are ; Barbara yice-President, and Joseph Radko,
Palace, President,, Treasurer and -Secretary-Treasurer.
.Secretary, and Louis Palace, Vice-- ' ii/'.i r. \-c i .

President. With Calir. Investors
. - '• ,..v --V PASADENA, Calif. — Woodrow
Ranger 'Securities Formed Earnest Johnston, Jr., has become

Ranger Securities Cbrp; has been associated •with California-Inves-

Bank Women
Announce Meeting

Elected 'National' Dir.
The election' of James D. Ewing
as a Director of National Securi-

Arlena Hinnant, San Angelo Na¬
tional Bank,;that cityi A* - ;

April 27-29] du Pont Hotel;
^

Wilmington, Del.; chairman, Mis tieg & Research Corporation, 120
Six regional NABW conferences- of dKfe'sta^ of'Delaware Dover Broadway, New York City, was
for 1962 and the 40th annual1 con- ^ e o f announced by Henry J. Simonson;
ventiom were: announced by -3"5,Jr., Chairman and: President
association President, Hilda H. Mich.; co-chairmen, Mrs^ Lilliam Mr gwjng publisher of the
Kollmann, State Bank of Blue -Jac^svBan?J °^e ^mmon:
Island, Blue Island, III! - wealth, Detroit, and Mrs, Margaret
In early spring National Asso- EfLaet, Yrenton State Bank,

ciation of Bank Women members Trenton, Mich. * .

will gather in San Francisco, Ma5r U-13* Winthrop Hotel, munity Funds and Councils of
Detroit, Louisville, San Angelo, Tacoma,. Wash;; chairman, Mrs. America; Edward Durant Invest-
Texas; Tacoma, Wash, and Wil- Janet E. Bjork, Orting State Bank,, ment Company, Boston; and the
mington,, DeL to conduct^ clinics* Orting, Wash. Edward MacDowell Assn., New
and business session on latest • , The sixth and last- regional York and Peterborough, N. H.
banking trends, NABW meeting wilL be held May
v The last days of October, NABW 20-23,. Brown- Hotel, Louisville, Northern Diversified Inv.
members gathered! in Stl Louis, Ky. Chairman is Mrs. Mary Alice Mnrthpm ni-
Mo., at the Chase Plaza Hotel for Coins, Liberty National Bank and- S^PAUL^M™^ Northern
a five day conventiohr Miss Trust Company, Louisville

Keene' (New Hampshire) Evening
Sentinel and President of the

Valley News of Lebanon, N. H.
He is a Director of United Corn-

Amelia Schirmer, St, Louis
County National Bank, Clayton,
Mo., is chairman of the 40th
NABW convention;

versified Investments, Inc. is con¬

ducting a securities business from
offices at 2388 University Avenue.
Officers are^ George H. Truwe,
President, and* George A. Perzel,

A. B. McLean Opens
(Special to The Financial Chronicle)

^ . • iU J . OAKLAND, Calif.—Alexander B. Secretary and Treasurer.
Regional chairman, the dates McLean is conducting a securities
J?laCffL . HABW area con- business from offices at 332

Fifteenth Street.
Form Rassco of Del:

Rassco of Delaware, Inc. is en¬

gaging ,: in a " securities business •

ferences are:

March 16-18,* - Mark Hopkins
Hotel,- San Francisco; co-chair- -^

jformed with offices at 52 Wall St.^* tors, 690 East Green Street, mem-' men,. Mrs. Alta Skiner and Mrs. INow L/rouiT, LampClt - from offices at 250 West 57th St.,-
New York Cityto engage in a bers of the Pacific Coast Stock Lilliam D. Walden, both of the The firm name of Bobbins, Drourr New York City. Officers are Sam-
.securities business-. :■/.*.-FirsLWestern Bank; & Trust Co., & clark Iric 82 Beaver Street,' uel Gallant, President;'Isaac fin*-Vincent A. Badalamenti; President 8 - • . ^ San Francisco, Calif;*; x

, • , . ^ T xrt** nnd; Tcmrrie;and- Treasurer,.and Doris J* Bada-*— Mr- Johnston was formerly as- April: 13-15, Cactuff Hotel, San' has been changed to Drourr, Lam-* ber, Vice-President, and. Jerome
lament!, Vice-President and Secy', sociated with Lile and Co. Angelo,! Texas; chairman, Mrs,> pert & Company, Inc. '* Gottlieb, Secretary and Treasurer*
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Continued from page 5

ing grade held at $33 a gross ton
last week. It was at $39.83, high
point since February, 1960, at the
end of September.
Tool and die shops report to

Steel that tooling releases for
1963 model cars have broken.
While volume is/not as large as
anticipated, it is still considerably
larger than last year's. Even bet¬
ter—the shops say it now looks
like 1964 programs will be equally
as large. •?'
Although major body panel

tooling was released \ several
months ago, tools and fixtures for
assembly lines are just "coming
out now. So far, it looks like
more of the tooling will be done
in noncaptive shops. -Virtually
none is being placed overseas.

Detroit gains the impression
that Ford's 1963 tooling program
will call for three times the hours

required for 1962 cars. GM's pro¬

grams appear to be double 1962
size. Chrysler Corp. and American
Motors Corp. are making about
the same number of changes they
made last year. Studebaker-
Packard Corp. is calling for more
tooling than it had for 1962.

Steel Production Data for the

Week Ended Nov. 18, 1961 : .

According to data compiled by
the American Iron and Steel In¬

stitute, production for week ended
Nov. 18, 1961 was 2,037,000 tons
(*109.3%) or 0.4% below the out¬

put of 2,046,000 (*109.8%) in the
week ended Nov. 11.

Production this year through
Nov. 18, 46 weeks, amounted to
84,848.000 (*99.0%) below the
period through Nov. 18, 1960.
The year to date production for

1960 through Nov. 19, 1960, 46
weeks was 90,442,000 tons or
(*105.5%).
The Institute concludes with

Index of Ingot Production by
Districts for week ended Nov. 18,
1961, as follows:

*Index of Ingot
Production for

Week Ending
Nov. 18, l!Mil

V North East Coast— 105

Buffalo 100'
'

Pittsburgh 101
J Youngstown ______ 98

Cleveland 108

J Detroit 147

v Chicago 113
5 ' Cincinnati 139

St. I Louis 141
Southern 95

: Western.— .107

Total 109.3

Index of production based on average

weekly production for 1057-1959.

Auto Production in USA Gains

Speed — Operations Are Now
The Most Extensive in 2 Years

Auto production in the U. S.
persisted at near-record tenor
again this week. Overtime opera¬
tions is assembly plants were the
most extensive in nearly two
years as the industry continued
its race to supply dealers across

the country with ample new mod¬
els, Ward's Automotive Reports
said.

The statistical agency said that
27 of 47 assembly plants had been
scheduled to work Nov. 18 to

keep production apace with de¬
mand. , • * - / r
Ward's estimated output of pas¬

senger cars this week would reach

155,613, a 2.2% increase from 152.-
286 last week and a gain of 3.9%
over 149,753 cars turned out in
the same week of last year.

The tempo of production, fastest
since early 1960 when the auto

industry was recovering from a

lengthy steel strike, is expected
to continue through the remain¬
der of the year. Auto strikes in
Septemer and October took a

heavy toll of production when the
industry inventory was already
low.. With record and near-record
new ; 1962- model sales : through

October and early November,
auto makers have gained little
ground in replenishing stockpiles.
Ward's said that all car com¬

panies with the exception of
Chrysler Corp. will take part in
this week's overtime program.
General Motors will'.extend op¬
erations at 14 plants into Satur¬
day, including seven Buick, Olds-
mobile and Pontiac facilities and
seven more Chevrolet units. Ca¬
dillac division programmed only
five days this week, but tw6 shifts
worked nine. hours ■; each.. Last
week, in six-day . operations, Ca¬
dillac established a weekly pro¬
duction record. 4* •—

\ Ford Motor Co. had 11 of its 16
plants operating Saturday, a pro¬

gram little changed from a week
ago. The company, Thursday,
introduced its new Fairlane "in-
between" size car. It will intro¬

duce still another model, the
Meteor, Nov; 30.*
American Motors Corp. had

continued two-shift .assembly at
its Kenosha, Wis. plant Saturday.
Studebaker - Packard Corp. has
conducted its second straight
Saturday session, and at the same
time, reached its highest level of
output since early 1959.
Of the week's output/ General

Motors will; account for 51.7%;
Ford Motor Co. 27.4%; Chrysler
Corp. 12.1%; American Motors
6.7% and Studebaker - Packard
2.1%., •;, ■/•.,/

Business Failures Dip for
Second Week

Commercial and industrial fail¬

ures, continuing down for the
second consecutive week, declined
to 308 from ,336 in the preceding
week, reports Dun & Bradstreet;
Inc. Casualties fell short of the
329 occurring in/the comparable1
week last year, but they remained
above the 1959 level of 287 and

equalled the prewar toll of 308 in
the similar week of 1939.. ...

Liabilities of $100,000 or more
were involved in 37 of the week's

failures, off slightly from 40 of
this size a week earlier and down

noticeably from 51 last year.
Smaller casualties with losses
under $100,000 dropped more

sharply, falling to 271 from 297
in the previous week although
remaining close to their year-ago
level of 278.

The toll among retailers was
down to 140 from 165 and among
wholesalers to 25 from 33. On the
other hand, manufacturing casual¬
ties changed little, totaling 60 as

against 61 last week, and commer¬
cial service casualties held steady
at 26. The week's only rise ap¬

peared • in construction where
failures turned up to 57 from 51.
Fewer businesses succumbed than
a year ago in all industry and
trade groups except manufactur¬
ing which showed a moderate
climb above 1960 levels.

Regionally, the week's strongest
downturn was reported * in the
Middle Atlantic States,- off to 80
from 104 in the prior .week; The,
South Atlantic toll dipped , to 37
from 44 and the Pacific to 66 from
71. However, there was little
change from last week's levels in
four regions, and a contrasting in¬
crease pushed East North Central
casualties up to 75 from 60. As
well, the. East .North Central
States were the only area in which
business mortality exceeded year-
ago totals. In six areas, fewer
failures occurred than in 1960 and
in two areas they held even.

Electric Output 8.6% Higher
Than in 1960 Week

The amount of electric energy
distributed by the electric light
and power industry for the week
ended Saturday, Nov. 18. was esti¬
mated at 15,678,000,000 kwh.,
according to the Edison Electric
Institute. Output was 158,000,000
kwh. above that of the previous
week's total of 15,520,000,000 kwh.
and 1,243,000,000 kwh., or. 8.6%

Lumber Shipments Were 10.1%
Above Same Week in 1960

Lumber production in the United
States in the week ended Nov. 11,
totaled 220,891,000 board feet
compared with 218,099,000 board
feet in the prior week, according
to reports from regional associa¬
tions. A year ago the figure was

211,971,000 board feet. 'j///
Compared with 1960 levels, out¬

put climbed 4.2%, shipments ad¬
vanced; ,10.1%,., and, orders; rose
18.6%. "/".A;//;/''':/
/,.- Following are the figures in
thousands of board feet for the
weeks indicated: • •//•••//

Production

Shipments
Orders

Nov. 11
' 19<> t •

220,891
229,459
224,400

Nov. 4

1!W»L

218,099
225,739
245,185

Nov. n
19(>0

211,971
208,395
189,148

Freight Car Loadings for Week
Ending Nov. 11 Showed a

•/•/ Decline of 2.3% Below the
Preceding Week

Loading of revenue freight in
the week ended Nov. 11 totaled

605,057 cars, the Association of
American Railroads announced.
This was a decrease of 14,356 cars
or 2.3% below the preceding week.
The loadings represented an in¬

crease of 40,462 cars or 7.2%
above the corresponding week in
1960, but a decrease of 33,276 cars
or 5.2% below the corresponding
week in 1959, which was the first
week after the settlement of that

year's steel strike.

There were 13,498 cars reported
loaded with one or more revenue

highway trailers or highway con¬
tainers (piggyback) in the week
ended Nov. 4, 1961 (which were
included in that week's overall
total). This w^s ant increase of
1,548 cars or 13.0% above the

corresponding week of 1960 and
an increase of 5,377 cars or 66.2%
above the 1959 week.

Cumulative piggyback loadings
for the first 44 weeks of 1961
totaled 498,406 for an increase of
24,611 cars or 5.2% above the

corresponding period of 1960 and
145,504 cars or 41.2% above the
corresponding period in 1959.
There were 59 Class I U. S. rail¬
road systems originating this type
traffic in the current week com¬

pared with 54 one year ago and 50
in the corresponding week in 1959.-

Intercity Truck Tonnage for Week
Ending Nov. 11 was 13.6% Ahead

Of the Same Week in 1960

Intercity truck tonnage in the
week ended Nov. 11, was 13.6%
ahead of the volume in the cor¬

responding week of 1960, the
American Trucking Associations,
Inc. announced^ However, truck
tonnage during the holiday week
was 3.9% below that of the pre¬
vious . week of this year. The
week-to-week decrease approxi¬
mates that found in previous
years for the week (containing
Election Day and Veterans' Day.
The sizable year-o-year gains

is influenced, in some degree by
the fact that a; national election
was held in . the corresponding
week of 1960.;' *; 7 , / ;
These findings are based on the

weekly survey of 34 metropolitan
areas conducted by the ATA De¬
partment of Research and Trans¬
port Economics.. The report re¬
flects . tonnage-; handled at, more
than 400 truck terminals of com¬

mon carriers of general freight
throughout the country.

Wholesale Commodity Price
Index Dips Lowest Since June ,

After rising slightly through
most of last week, the general
wholesale commodity price level
eased off at the end of the week
and on Monday, Nov. 20, dipped
the lowest since June, reports
Dun & Bradstreet, Inc. How¬
ever, it remained considerably
above the comparable- date last
year. A sizable decline in the
price paid at wholesale for rye,
as well as mild downturns from a

week ago in wheat, corn, coffee,
hogs, steers, cotton, lead and tin
prices accounted for the lower in¬
dex. •"

On Monday, Nov. 20, the Daily
Wholesale Commodity Price In¬
dex edged down to 270.69 from
271.25 in the preceding week but
it continued noticeably higher
than the 262.50 on the correspond¬
ing day of 1960. ./A ' :/"./;/ '//'
Wholesale FoodPrice Index Inches
Above Prior Week But: Stays

Below Year Ago . ... //
The wholesale food-price index,

compiled by Dun & Bradstreet,
Inc., edged up- again this week
but continued below comparable
1960 levels for the ninth straight
week. The index on Nov. 21 stood
at $5.93, a fractional 0.2% highdr
than the $5.92 a week earlier but
3.3%/short of /the $6.15 on the
similar day last year. '
A considerable number of com¬

modities moved higher in whole¬
sale cost this • week, including
wheat/corn, oats/barley, hams,
lard, sugar, cottonseed oil, cocoa,
steers and lambs. However, these
numerous increases were almost
offset by a few substantial de¬
clines. Prices for bellies, eggs and
hogs dropped considerably, while
rye was off slightly.
The - Dun ; & Bradstreet, Inc.

wholesale food price index rep¬
resents the sum total of the price
per pound of 31 raw foodstuffs
and meats in general use. It is
not a cost-of-living index. Its
chief function is to show I the
general trend of food prices at
the wholesale level.

Retail Trade Fares Well, Helped
By Veterans' Day . /•

Despite continued shifts in the

weather, consumers stepped un
purchases in the week ended Nov.

15;: ,iand pushed overall volume
ahead of the similar week last
year. Generally, Veterans' Day
helped sales, although not as much
as if it had fallen on a weekday
and in one area, Boston, it proved
an appreciable hindrance. Sub¬
stantial gains\were registered in
furniture and women's wear,
while men's clothing continued to
falter and appliance activity
steadied. Auto buying came close
to a record for the period.

, The total dollar volume of retail
trade in the week ended this
Wednesday ranged from even to
4% higher than a year ago, ac¬

cording to spot estimates collected
by Dun & Bradstreet, Inc.
Regional estimates varied from

comparable 1960 levels by the fol¬
lowing percentages: New Eng¬
land —10 to -—6; West South
Central and Mountain —2 to; +2;
East South Central —1' to +3;
Easf. North Central and Pacific
0 to +4; Middle Atlantic and West
North Central +1 to +5; South
Atlantic -f-2 to +6.

Nationwide Department Sfore
Sales Increased 4% Over

The 1960 Week

Department store sales on a

country-wide basis as taken from
the Federal Reserve Board's in¬
dex reported a '4% rise for the
week ended Nov; 11, 1961, com¬

pared with the like period last
year. For the week ended Nov. 4,
sales were 3% higher than last
year.: In the four-week period
ended Nov. 11, 1961,- sales. ad¬
vanced 3% over the. correspond¬
ing-period in 1960/
According to the Federal Re¬

serve System department store
sales in New York City for the
week ended Nov. 11 were 4%
higher than compared with the
same period/'last year. . In/ the
preceding week ended Nov. 4,
sales were 2% higher: than the

same period last year. For the
four weeks ending Nov. 11, a 4%
increase was reported above the

1960 period while from Jan. 1 to
Nov/ IT a 2% increase over sales

in the comparable period of 1960

was recorded. • •■<// " \

s

Convention

Opens On Nov. 26
WASHINGTON, D. C.—The 50th
Annual Convention of the Invest¬

ment/Bankers Association" of 1
America will be held Nov. 26—

Dec. 1 at the Hollywood Beach
Hotel, Hollywood,-Florida./More
than 1,400 investment bankers and
their wives are expected to be in
attendance. (The 1960 Convention
attracted a record 1,325 registra¬
tions.) Some of the delegates will
be accommodated nearby at The ■

Diplomat. ~ / / ■ -/

,, Curtis/H. Bingham, /President,
Bingham, Walter. & Hurry, Inc.,
Los Angeles,; was nominated for.
President of the Association at the
Fall Meeting of the IBA Board of
Governors, Sept. 20-22 in; Santa
Barbara, Calif. Named with Mr.
B ing h a m were the following
nominees for Vice-Presidents:

David J. Harris, Bache & Co.,
Chicago; / Thomas /M.y Johnson,
The Johnston, Lane, Space Corpo¬
ration,/? Savannah;/ /William T.
Kemble, Estabrook & Co., Boston;
James H. Lemon, Johnston, Lemon
& Co./ Washington;/Walter H.
.Steel, Drexel & Co., New York.
The association will act on .this

slate of/officers at the Annual
Convention. Nomination, however,
is tantamount to election.

The Convention program will
include/an address by George A.
Newton, Partner, G. H. Walker &
Co., ' St. Louis, President- of the
Association^ the - inaugural by the
incoming V President, Curtis H.
Bingham; and in addition, ad-,
dress by the following guest .

speakers:
. /"/

William - L. /Cary, Chairman,
Securities and Exchange Commis¬
sion, Washington; Milton S. Eisen¬
hower, President, Johns Hopkins
University, Baltimore; Herbert H.
Lank, President, DuPont & Co. of
Canada, Ltd., Montreal; John J.
McCloy, Adviser to the President
on Disarmament, Washington;
Thomas E. Stakem, Jr., Member,
Federal Maritime Board, Wash.
Following. , custom, - /the first

business session of the Convention
will, be a/Municipal Foruip on
Sunday afternoon, Nov. 26. The
Municipal ;Securities Committee
and several .of its sub-committees
will present their reports at this
Forum; results of/the November

municipal bond elections will be

announced; and winners of the
1961 Municipal Bond Advertising
& Sales Promotion Contest will
be presented with awards. Entries
in this contest will be on displav.
Convention sessions will be held

each morning during the week.
The/various IBA National Com¬
mittees will hold business meet¬

ings and most of them will subse¬
quently submit reports to the
delegates on significant develop¬
ments and activities of the year.

The; Research Committee, .will,
report on the progress of the in-%

vestment/ banking study; .being-
sponsored by/the Association/in
cooperation with the Wharton
School of Finance and Commerce,
University of Pennsylvania. Last
year the IBA approved a grant of
$50,000 a year for three years to*
finance this program . which will
provide basic statistics and. in¬

formation on / the ; .investment

banking industry. 's ;-///// , ..

Cash awards will be made to

the winners of the 1961 Institute

of * Investment/ Banking essay

competition. The writer •• of the

winning All-Institute Essay- will -

be presented to the delegates and
will make,a brief talk./// / ...

- The*- new- President, and .five

Vice-Presidents r will; be installed •

on Thursday/ Nov. -30/ The in-;
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Indications of The following statistical tabulations cover production land other figures for the
latest week or month available. Dates shown in first column are either for the
week or month ended on that date, or, in cases of quotations, are as of that date:

AMERICAN IRON AND STEEL INSTITUTE: k
Indicated steel operations (per cent capacity).
Equivalent to-—

Steel Ingots and castings (net tons)
AMERICAN PETROLEUM INSTITUTE:

Nov. 18

Latest
Week

69.5

Previous Month
Week Ago

70.0 70.0

Nov. 18 2,037,000

Crude oil and condensate output—daily average !bbls. of
42 gallons each) —__—_______ __ Nov. 10

Crude runs to stills—dally average (bbls.).
Gasoline output .(bbls.)—___,.
Kerosene output (bbls.) _ !T Nov* 16
Distillate fuel oil output (bbls.) Nov. 10
Residual fuel oil output (bbls.)__ Nov. 10
Stocks at refineries, bulk terminals, in transit, in pipe lines-
Finished and unfinished gasoline (bbls.) at Nov. 10
Kerosene (bbls.) at___ 1 __ Nov. 10

TVDistillate fuel oil (bbls.) at_ . Nov. 10
; ■ r Residual fuel oil (bbls.) at—. .__V_i - Nov. 10

ASSOCIATION OF AMERICAN RAILROADS:
, , , ,

Revenue freight loaded (number of cars).! J Z N6v. 11
Revenue! freight received from connections fno of cars) __ Nov. 11

CIVIL ENGINEERING CONSTRUCTION—ENGINEERING
NEWS-RECORD:

"

Total U. S. construction !_—Nov. 16
Private construction Nov. 16
Public construction. ___ Nov. 16
State and municipal ; Nov. 16
Federal —V » Nov. 16

COAL OUTPUT (U. S. BUREAU OF MINES):
Bituminous coal arid lignite (tons) Nov. 11*
Pennsylvania anthracite (tons) Nov. 11

DEPARTMENT STORE SALES INDEX—FEDERAL RESERVE
: ■ SYSTEM—1947-49 AVERAGE=100jt ' Nov. 11

EDISON ELECTRIC INSTITUTE:

.. Electric output (in 000 kwh.) _ Nov. 18
FAILURES (COMMERCIAL AND INDUSTRIAL) — DUN &

BRADSTREET, INC NOV. 16

IRON AGE COMPOSITE PRICES: V
Finished steel (per lb.)__—_

Nov. 10

Jtfqv. 10

Pig iron (per gross ton)
Scrap steel (per gross ton)— : —_

METAL PRICES (E. & M. J. QUOTATIONS):
Electrolytic copper.— < : v

. Domestic refinery at-. ;!
Export refinery at

Lead (New York) at i !_____
Lead (St: Louis) . at— .

tZinc (delivered) at
• Zinc (East St. Louis) At__ — __

.Aluminum (primary pig, 09.5%) at-—
Straits tin (New York) at—:

MOODY'S BOND PRICES DAILY AVERAGES:
U. S. Government Bonds

♦ Average "corporate : _.

Railroad Group— . 1
Public Utilities Group _______

Industrials Group_

MOODY'S BOND YIELD DAILY AVERAGES:
U. S. Government Bonds

Average corporate !

Nov. 13

Nov. 13

_. Nov. 13

Nov. 15
._ Nov. 15

._ Nov. 15
__Nov. 15
._ Nov. 15
__ N0C. 15
-NOV. 15
._ Nov. 15

Nov- 21
Nov. 21

Nov. 21
Nov. 21
Nov. 21
Nov. 21
Nov. 21

Nov. 21
Nov. 21

7,178*060
8,079,000

; 27,977,000'

2,714,000
13,639,000
5,856,000

182,284,000
37,088,000
179,858,000
49,523,000

; '

605,057
524,967

$533,700,000
250,600,000
283,100,000
256,800,000
26,300,000

8,625,000
358,000

169

15,678,000

308

"

6.196C

$66.44
$32.83

30.600c
27.875c
10.000C

9.800c

12.000c
11.500c

24.000c
123.125c

86,96
86.24,,

'
- '90.34

,

88.27
-

• 85.59
81.05
83.79
87.18

87.86

2,046,000

7,153,910
7,834,000
28,116,000

► ' 2,800,000 '
13,504,000
5,499,000. ,

*183,931,000
37,049,000
179,000,000
/ 48,702,000

v 619,413
536,933

$255,400,000
146,600,000
108,800,000
85,400,000
23,400,000

*8,715,000
321,000

154

15,520,000

336

6.196c

$66.44
$32.83

30.600c
28.175c
10.500c
10.300c *

12.000c

11.500c

24.000c

122.625c

'86.11 f
0;/!" 90.34

{') | i<.; 88.27' "

V 86.46
80.81
83.53
87.05

/*'" 87.86 ,

2,042,000

- 7,152,710
8,324,000
28,957,000

'

2;919,000
13,414,000
5,967,000

185,741,000
36,329,000

170,419,000
49,982,000

642,172
526,710

$612,500,000
>386,900,000
225,600,000
200,400,000
25,200,000

8,850,000
372,000

156

15,162,000

398

6.196c
$66.44
$32.83

30.600c
28.225c

11.000c
10.800c
12.000C

11.500c
24.000C

121.125c

nr
8W3
85.85
89.92-

v. '87.99
85.07
80.69 "
83.28
86.65

, 87.45

Year
* Ago

47.5

1,352,000

6,871,960
7,717,000
27,051,000
2,836,000
12,718,000
5,393,000

183,072,000
36,229,000

179,154,000
48,724,000

, 564,595
496,651

$473,600,000
219,300,000
254,300,000
203,500,000
50,800,000

7,513,000
399,000

163

; 14,435,000

329

6.196c

$66.32
$28.33

29.600c
•27.450c
12.000c
11.800c

:
. 13,500c

13.000c
- 26.000c

102.875c

*

86.90

87.05
91.48

89.33
'86.24

" ' " '

81.54
84.30
87.99

- 88.67

. Nov. 21..,
, Nov. 21
;Nov. 21
, Nov. 21.

Nov. 21
Nov. 21

Railroad Group— Nov. 21
Public Utilities Group ! , Nov. 21,
Industrials Group. _ Nov. 21

MOODY'S COMMODITY INDEX Nov. 23,

NATIONAL PAPERBOARD ASSOCIATION:
Orders received (tons).: Nov. 11
Production (tons) , Nov. 11
Percentage of activity Nov. 11

'

Unfilled orders (tons) at end of period Nov. 11

OIL, PAINT AND DRUG REPORTER PRICE INDEX—
1949 AVERAGE=100 -— Nov. 17

Oct. 27
Oct. 27
Oct. 27
Oct. 27

Oct. 27
Oct. 27
Oct. 27
Oct. 27

Oct. 27
Oct. 27
Oct. 27
Oct. 27

Oct. 27
Oct. 37
Oct. 27
Oct. 27

ROUND-LOT TRANSACTIONS FOR ACCOUNT OF MEM¬
BERS, EXCEPT ODD-LOT DEALERS AND SPECIALISTS

Transactions of specialists in stocks in which registered—
Total purchases

Other transactions initiated off tiie floor—

Other transactions initiated on the floor—
Total purchases :— _———_—Li

. . . Total sales —

Total round-lot transactions for account of members—
Total purchases.:

STOCK TRANSACTIONS FOR ODD-LOT ACCOUNT OF ODD-
LOT DEALERS AND SPECIALISTS ON N. Y. STOCK (

'

EXCHANGE — SECURITIES EXCHANGE COMMISSION
Odd-lot sales by dealers (customers' purchases)—t
Number of shares. ::—: — Oct. 27
Dollar value— — Oct- 27

Odd-lot purchases by dealers (customers' sales)—
1 Number of orders—customers' total sales Oct. 27

Customers' short sales Oct. 27
*

> Customers* other Sales —! !_ Oct. 27
Dollar value —Oct. 27

Round-lot sales by dealers—
Number of shares—Total sales Oct. 27
Short sales — — — Oct. 27
Other sales— —_____; — Oct. 27

Round-lot purchases by dealers—-Number of shares . Oct. 27

TOTAL ROUND-LOT STOCK SALES ON THE N. Y. STOCK ? .

EXCHANGE AND ROUND-LOT STOCK TRANSACTIONS
FOR ACCOUNT OF MEMBERS (SHARES):

Total round-lot sales-— T ' " ' £

Short sales.:—___ : Oct. 27
Other sales ___. ________— _____— Oct. 27

Total sales—-—.——I—_—_—_— —— Oct. 27

WHOLESALE PRICES, NEW SERIES
LABOR — (1947-49=100):

Commodity Group—
All commodities.

U. S. DEPT. OF

Farm products.—___________
Processed foods— —:__—__

Nov. 14

NOV. 14
NOV. 14

___ Nov-. 14
— Nov. 14

2,536,930*
458,520

2,088,390
2,546,910

276,090
42,500
304,390
346,890

780,285
80,340
742,645
822,985

3,593,305
581,360

3,135,425
3,716,785

1,827,044
$107,711,229

1,851,539
17,193

1,834,346
$97,883,260

587,650

587,650
550,920

-

771,270
16,962,740
17,734,010

118.7
87.3

107.9

. 93.6
127.4

2,520,160
486,980

2,041,260
2,528,240

331,360
13,300

308,950
322,250

945,466
77,800
708,523
786,323

3,796,986
578,080

3,058,733 *1
3,636,813

1,749,296
$99,677,032

1,796,413
15,235

1,781,178
$91,588,443

579,720

579720
515,990

723,060
16,823,540
17,546,600

118.5
*86.1.
107.9
93.9
127.3

2,740,230
425,450

2,314,540
2,739,990

381,020
36,200

404,850
441,050

809,065
60,830
730,625
791,455

3,930,315
522,480

'

3,450,015
3,972,495

1,793,976
$99,086,690

1,631,571
28,687

1,602,884
$85,605,766

452,120

452720
594,960

747,190
16,519,320
17,266,510

• 1 'J h

118.6
t 87.0
108.2
- 94.7
127.2

2,331,060
397,490

1,923.640
2,321,130

322j370
36,600

267*300
303,900

805,753
138 960

563,266
702,226

3,459,183
573,050

2,754,206
3,327,256

1.640.865
$77,819,481

1.508.866
36,900

1,471,966
$70,913,234

459,720

459~720
587,010

927,840
15,521.940
16,449,780

119.6
89.7
109.0

96.2

128.0

-r ' _.-r_.. „/ i

4.00 4.01 3.97 3.89

4.69 4.70
'

. 4.72 ,» i 4.63
4.39 " 4.39 4.42 '/■ 4.31

. 4.54
'

4.54
;

4.56 4.47

4.74 4.75-' . 4.78 4.69
'

5.10 5.12 5.13 * 5.06

4.88 "■'(•!' 4.90 , 4.92, .4.84
4.62 4.63 • 4.66 4.56

4.57 4.57 4.60 4.51

365.6 365.5
"

371.7 355.3

318,474 388,044 332,644 272,216
344,729 352,866 349,905 325,226

96 97 98 92

529,763 557,378 580,881 415,674

113.80 113.95 113.80 108.57

BUILDING CONSTRUCTION—U. S. DEPT. OF
LABOR—Month of October (in millions >i

Total new construction ;
Private construction

.

i i Residential buildings (non-farm)_! II
New housing units—

. - ! Additions and alterations--—- __

Norihousekeeping —

.. Nonresidential buildings
Industrial'—
Commercial

v : Office buildings and warehouses_HI
, •, r Stores, restaurants and garages-

/Other nonresidential buildings/_____
.'■I ■■ Religious ___^
/ ;Educational '

Hospital and institutional. I
'

Social and' rebreational___________
Miscellaneous il_

Farm construction ~Z~~
Public utilities _____"
Telephone and telegraph!. ' ._IH
Other public utilities

All other private
Public construction !_____.

, . Residential buildings
Nonresidential buildings

-. • Industrial _; ; ; ___IH
v ' *

Educatibnal __!____ ~_I_~
Hospital and institutional- II

. • Administrative and service... .—__I
Other nonresidential buildings—

u Military facilities ___________

. ' Highways
•'
.•« ' Sewer and water systems.:- ~_~~

■

-Sewer — .-___ _H .

Water ___III_IIHI
Public service enterprises. -_^_I_IIIII
Conservation and- development ____

AH other public _-j.___II_
BUSINESS FAILURES—DUN & BRADSTREET,

INC.—Month of October:

Manufacturing nUmber
Wholesale number
Retail number : ; ._'__IIIIIZIIIIII'
Construction number.. * _IIIHII
Coirimercial service riumber_____!____ .1"

Total number—
Manufacturing liabilities IIIIIII.
Wholesale liabilities :

Retail liabilities
Construction liabilities
Commercial service liabilities I__I_II

Latest
Month

Previous
Month

Year

Ago

1,446
$17,930,000
12,735,000
21,524,000
14,583.000
3,485,000

5,286 \ 5,445 , 5,016
3,659 , 3,731 * 3,463
2,061 2,111 1,897
1,584 s 1,592 1,443
373 416 \ , • 372
104 103

,
82

954 949 929
221 218 255
425 421 386
201 201 192
224 220 194
308 310 288
90 • 91 . 1 93
,56 - ■ 56 ■'; ."' 52
72 71 55

•

64' . • ' 67 ' 1 67
26 25 21
121 , ,. 145 ; in
504 507 '499
89 86 ' 97

415 421 402
19 19 27

1,627 1,714 1,553
76 , 74 60
462 467 448
36 34 34
278 276 ' 266
33 34 34
63 . . 69 58
52 ' 54 56
113 114 148
615 685 558
143 146 128
82 83 72

,61 63 56
52 60' ; "

66
131: r -'•• 132 121
35 36 24

217 182 229
159 167 139
731 614 . 613
221 -

'

183
-

231
118 139 - 132

1,285
$66,737,000
11,002,000
17,927,000
10,048,000
10,950,000

1,344
$16,104,000
9,989,000
20,894,000
17,877,000
16,644,000

.Ail commodtties other, than farm and. foods
*

*ReVised figure. tNumber of orders not reported since introduction of Monthly Investment-Plan. fPriirie Western Zinc
sold on delivered-basis- ati-centers where freight from-East St. Louis exceeds one-half cent a pound. N. A. Not available,.

Total liabilities __________

CONSiUMER PRICE INDEX — 1947-49 =100—
Month of September: , ; •

All itfems -

Food ———————___II_IIIIII
Food at home_______________IIIIIIIIII
Cereal and bakery products ____

Meats, poultry and fish_^___________
Dairy products —_!
Fruits and vegetables—
Other food at home :

Food away from home (Jan. 1958=100)
Housing
Rent .1"
Gas and electricity___________ •_____!
Solid fuels* and fuel oil

Housefurnishings
t Household operation .__

Apparel : LI
Men's and boys' u___— ____

Women's and girls'..
Footwear
Other apparel

Transportation ; ; .! >„

. Private ; ,

Public
Medical care —_! ___.

Personal care

Reading and recreation
Other goods and services-

COPPER INSTITUTE—For month of October:
Copper production in U. S. A.—
Crude (tons of 2,000 pounds). _____

Refined (tons of 2,000 pounds)
Delivered to fabricators—
In U. S- A. (tons of 2,000 pounds)—.!

Refined copper stocks at end of period (tons
of 2,000 pounds)—— _________

COTTON GINNING (DEPT. OF COMMERCE):
To November 1, running bales

COTTON PRODUCTION (DEPT. OF COM¬
MERCE): (500-lb. gross bales) as of Nov. 1

INDUSTRIAL PRODUCTION—BOARD OF GOV¬
ERNORS OF THE FEDERAL RESERVE
SYSTEM—1947-49= 100—Month of Oct.:

Seasonally, adjusted,——
Unadjusted •___. ■

PORTLAND CEMENT (BUREAU OF MINES)—
Month of September: ' .

Production (barrels) __.

Shipments from mills (barrels)
Stocks at end of month (barrels)______
Capacity used (per cent)-—, .*_

REAL ESTATE FINANCING IN NONFARM
AREAS OF U. S. — HOME LOAN BANK
BOARD—Month of August (000's omitted):

Savings and loan associations—
Insurance companies ^
Banks and trust companies.
Mutual savings banks ;
Individuals
Miscellaneous lending institutions——.

Total ;

TIN—CONSUMPTION OF PRIMARY AND SEC¬
ONDARY TIN IN THE UNITED STATES
BUREAU OF MINES)—Month of Sept. (in
long tons):

Stocks in beginning of period!.
Receipts

Stocks at end.of period
Total, processed ;;

Intercompany scrap transactions
Consumed in manufacturing_ !
Primary..——_r. .

Secondary — >_ __

TREASURY,MARKET TRANSACTIONS IN DI¬
RECT AND GUARANTEED SECURITIES
OF U. S. A.—Month'of October:*

Net -sales •

Net purchases :. — ! ___.

$70,257,000 $116,664,000 $81,508,000

128.3 128.0 126.8
121.1 121.2 120.2

117.8 / 118.2 117.4
139.7 139.6 137.8
109.4 108.4 110.2
119.0 118.5 117.5
126.5 132.4 124.6
108.9 107.6 109.3
122.3 121.5 119.3
132.6 132.3 132.0
143.9 •143.6 142.1
125.7 125.6 125.7
137.2 136.9 134.8
103.8 103.2 104.1
138.9 138.8 138.0
111.1 109.9 110.6

111.9 111.1 112.2
102.1 100.2 101.1
141.5 141.2 ' 140.2
93.4 92.9 93.8
149.4 149.3 144.7
136.9 136.8 132.8
209.4 209.1 201.7
161.7 161.4 156.9
134.3 134.2 133.9

125.0 124.4 122.1
133.8 133.6 132.7

121,795
145,425

130,364

76,785

8,676,475

14,538,000

113
113

*110,015
126,023

*120,793

*79,939

14,344,000

112
111

31,474,000 33,262,000
33,204,000 37,106,000
31,774,000 *33,768,000

87 89

$1,345,783
110,735

V 482,593
179,349
330,764
554,722

$1,166,441
95,269

424,824
167,740
302,356
496,447

112,665
151,497

93,451

113,417

8,420.294

14,272,040

106
106

31,181,000
33,599,000
30,505,000

89'

$1,200,630
. 122,672
405,878
158,168
358,626
537,558

$3,003,946 $2,653,077 $2,783,532

28,970
9,865

38,835
32,200
6,635
155

6,480
4,245
2,235

28,815
7,625

36,440
28,970
7,470
260

7,210
4,570
2,640

30,245
7,890

38,135
31,995
6,140
110

6,030
3,760
2»270

$36,797,000 $25,114,650 $25,546,300
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in
* INDICATES ADDITIONS

SINCE PREVIOUS ISSUE

• ITEMS REVISED

NOTE — Because of the large number of issues
awaiting processing by the SEC, it is becoming
increasingly difficult to predict offering dates
with a high degree of accuracy. The dates shown
in the index and in the accompanying detailed
items reflect the expectations of the underwriter
but are not, in general, to be considered as firm
offering dates.

ABC Air Freight Co., Inc.
Oct. 25, 1961 filed 105,000 common. Price—By amend¬
ment. Business—Furnishing of air freight services
throughout the U. S. Proceeds—For expansion. Office
—467 Tenth Ave., N. Y. Underwriter—Flomenhaft, Seid-
ler & Co., N. Y. Offering—Expected in January.

: ABC Cellophane Corp.
Sept. 7, 1961 ("Reg. A") 100,000 comijaon. Price—$3.
Business—A converter of packaging material, produc¬
ing polyethylene and cellophane bags and sheets. Pro¬
ceeds — For a new plant and equipment and working
capital. Office—1368-72 Utica Ave., Brooklyn. Under¬
writer—Havener Securities Corp., N. Y.

A. & M. Instrument, Inc.
Oct. 19, 1961 filed 150,000 common. Price—$3.50. Busi¬
ness—Manufacture of instrument testing and meas¬

uring devices for the electronic and electrical in¬
dustries. Proceeds—For debt repayment and general
corporate purposes. Office—48-01 31st Ave., Long Island
City, N. Y. Underwriters—Crosse & Co., ?Inc.; V. S.
Wickett & Co., Inc., and Thomas, Williams & Lee, N. Y.
Offering—Expected in mid-December.

• AMT Corp. (12/4-8)
Sept. 11, 1961 filed 230,000 common,«of which 160,000
are to be offered by the company and 70,000 by a stock¬
holder. Price—By amendment. Business—The manufac¬
turer of scale model plastic automobiles distributed in
kit form. Proceeds—For equipment, repayment of loans,
^and working capital. Office—1225 E. Maple Rd., Troy,
Mich. Underwriter—A. G. Becker & Co., Chicago (mgr.).

Abbey Rents
Sept. 25, 1961 filed 200,000 capital shares, of which 100,-
000 will be sold by the company and 100,000 by stock¬
holders. Price—By amendment. Business—Rental and
sale of party, sickroom and hospital equipment. Proceeds
—Expansion, inventory and working -capital. Under¬
writer—William R. Staats & Co., Los Angeles.

Abby Vending Manufacturing Corp.u-
July 26, 1961 ("Reg. A") 100,000 common shares (par 10
cents). Price—$3. Business—The manufacture of coin
^operated vending machines. Proceeds—For moving ex¬

penses, an acquisition and working capital. Office—79
Clifton Place, Brooklyn, N. Y. Underwriter — L. H.
Wright & Co., Inc., N. Y. Offering—Imminent. -

4 Ace Trophies Corp.'(11/30)
:

Sept. 18, 1961 filed 200,000 common. Price—$1. Busi¬
ness—The design, manufacture and sale of trophies,
plaques and cups for sporting events. Proceeds—For
production expenses, printing, promotion, inventory and
working capital. Office—1510 Broadway, Brooklyn, N. Y.
Underwriter—Ezra Kureen Co., N. Y.
Aceto Chemical Co., Inc. -

Sept. 27, 1961 filed 88,000 common. Price—$5. Business
—Purchase and sale of chemicals and by-products. Pro¬
ceeds—For expansion, sales promotion, and working
capital. Office—40-40 Lawrence St., Flushing, N. Y. Un¬
derwriter—Karen Securities Corp., N. Y.
Acratex Chemical Coatings, Inc.

Aug. 8, 1961 ("Reg. A") 99,900 common. Price—$3. Busi¬
ness—The manufacture of a wallcovering product. Pro¬
ceeds — For expansion and general corporate purposes.
Office—Easton St., Ronkonkoma, N. Y. Underwriter—
Tyche Securities Inc., N. Y. Note—This letter will be

v refiled. - * . ,

• Arco Electronic Products Co. (12/4)
July 17, 1961 filed 100,000 class A common shares. Price
—$4. Business—The manufacture of transformers for
electronic and electrical equipment. Proceeds—For re¬

locating to and equipping a new plant, purchase of in¬
ventory, research and development, advertising, promo¬
tion and merchandising, repayment of debt and other

i corporate purposes. Office—369 Shurs Lane, Philadel¬
phia. Underwriter—Roth & Co., Inc., Philadelphia.
AiDrive Auto Leasing System, Inc.

Jan. 19, 1961 filed 100,000 shares of class A stock, of
which 75,000 are to be offered for public sale by the
company and 25,000 shares, being outstanding stock, by
the present holders thereof. Price—$10 per share. Busi¬
ness—The company is engaged in the business of leasing
automobiles and trucks for periods of over one year.
Proceeds—To repay loans; open new offices in Philadel¬
phia, Pa., and New Haven, Conn.; lease and equip a large
garage in New York City and lease additional trucks.

■ Office—1616 Northern Boulevard, Manhasset, N. Y. Un-
4erwriter-*-Hill, Darlington & Grimm, N. Y. C. (mgr.)
• Adrian £teel Co
/Sept. II, 1961'("Reg. A") 106,b00 common. Price-^$2.50f
Business—Steel fabricating and warehousing. Proceeds

; 4 To establish a new industrial air conditioner division.
Office—Adrian, Mich. Underwriter—Morrison & Fru-
min, Inc., Detroit. Offering—Imminent.

Advanced Electronics Corp.
May 31, 1961 ("Reg. A") 150,OuO class A shares (par 10
cents). Price—$2. Business—Designs and manufactures
radio telemetry systems, frequency filters and power
.supplies for the missile, rocket and space programs.
Proceeds—-For research and development, equipment,
repayment of loans and working capital. Office—2 Com¬
mercial St., Hicksville,/N. Y. Underwriter— Edward
Hindley & Co., and Hardy & Hardy, N. Y. C. Offering
—Imminent. /'• ■'■/- '/'•:/ '' ' •; //'"'/^/• ■/;/
• Aero-Dynamics Corp. (11/18-22)
Aug. 7, 1961 filed 100,000 common shares. Price—$5.
Business— The importation and distribution of Italian
marble and mosaic tiles. Proceeds—For the purchase
and installation of new moulds, machinery and equip¬
ment, research and general corporate purposes. Office—
250 Goffle Road, Hawthorne, N. J. Underwriters—Cam¬
bridge Securities, Inc. and Edward Lewis Co., Inc., N. Y.
• Aero Fidelity Acceptance Corp.
July 11, 1961 ("Reg. A") 95,000 common. Price—$3. Pro¬
ceeds—For repayment of loans, purchase of notes and
equipment. Office—185 Walton Ave., N. W., Atlanta, Ga.
/Underwriters—T. Michael McDarby & Co., Inc., and J.
Morris Anderson & Associates, Inc., both of Washing-,
/ton, D. C. Note—This letter was withdrawn.

Aero Space Electronics, Inc.
July 17, 1961 ("Reg. A") 80,000 capital shares. Price—r$3.t
Proceeds—For repayment of debt and working capital.
Office — 2036 Broadway, Santa Monica, Calif. Under-V
.writer—Hamilton Waters & Co., Inc., Hempstead, N. Y.
• Aerologscal Research, Inc. (12/4-8)
Aug. .29, 1961 filed 100,000 common. Price—$3.50 Busi¬
ness — The manufacture of instruments for aerology,
meterology, oceanography, geophysics and atmospheric
phenomenon. Proceeds—For working capital. Office—
420 Division St., Long Branch, N. J. JJnderwriter—A. D.
Gilhart & Co., Inc., N. Y.

Aetna Maintenance Co.

,Sept. 25, 1961 filed 154,000 common, of which 128,000 are
/to be offered by the company and 26,000 by stockholders.
Price—By amendment/' Biisiness-^Furnishing of clean¬
ing and protection services for office buildings, plants,
and military bases. Proceeds—To repay loans and in¬
crease working* ^capital; Office—526 S.1 San Pedro St.,
Los Angeles. Underwriter— Schwabacher & Co., San
Francisco.: '■ -.v..;;; <' /. / . ■ /./ .:/■ .

Agency Tile Industries, Inc. (12/18-22)
Sept. 6, 1961 ("Reg. A") 120,000 common. Price—$2.50.
Business—-Importing, marketing and distributing ceramic
tiles. Proceeds—Debt payment, new products, sales pro¬
motion and advertising, new office and warehouse and
working capital. Office—522 W. 29th St., N. Y. Under¬
writer—International Services Corp., Paterson, N. J.
Air Master Corp. (12/11-15)/. •

'May 26, 1961 filed 200,000 shares of class A common

stock, of which 50,000 shares are to be offered for public
./sale by the company and 150,000 outstanding shares by
the present holders thereof/ Price—To be supplied by

, amendment.. Business— The manufacture and sale of
aluminum storm windows and doors, and other alu¬
minum products. Proceeds—For working capital, and
/other corporate purposes. Office—20th Street/and Alle¬
gheny Avenue, Philadelphia, Pa. Underwriter—Francis I.
du Pont & Co., New York City (managing).
4 Airtronics International Corp. of Florida
July 29, 1961 filed 199,000 common, of which 110,000 are
to be offered by the company and 89,000 by stockhold¬
ers. Price—By amendment, Business—Manufacture of
electronic, mechanical and components. Proceeds—Re¬
payment of loans, expansion and working capital. Office
—6900 West Road 84, Fort Lauderdale, Fla. Underwriters
—Stein Bros. & Boyce, Baltimore and Vickers, McPher-.
son & Warwick, Inc., N. Y. Offering—Expected in Jan.

i( Alaska iPacific Lumber Co.
Nov. ,17, 1961 filed 250,000 common. Price—By amend¬
ment. Business—A lumber company. Proceeds—For
construction and working capital. Office—614 Equitable
Bldg., Portland, Ore. Underwriter—Dempsey-Tegeler &
Co., Inc., St. Louis.
Albert Voigt Industries, Inc. (12/4-8)

Aug. 29, 1961 filed 80,000 common. Price—$4. Business—
The manufacture of metal store fixtures, show cases and
related items. Proceeds—For repayment of loans, work¬
ing capital, a leasehold improvement and moving ex¬
penses. Office—14-20 Dunham PL, Brooklyn, N. Y. Un¬
derwriter—David Barnes & Co., Inc., N. Y. C.
Al-Crete Corp.

Sept. 20, 1961 filed 127,000 class A common. Price—$3.
Business—Development and manufacture of a new vari¬
ety of building products. Proceeds—For construction of
a new plant. Office—4800 Baltimore Ave., Hyattsville,
Md. Underwriter—Whitehall Securities Corp., Pittsburgh.
Alan-Randal Co., Inc.

Oct. 27, 1961 ("Reg. A") 120,000 common. Price—$2,50.
Business—Distributor of pens and pther advertising ma¬
terial. Proceeds — For working capital. Office — 11608
Ventura Blvd., Studio City, Calif. Underwriter—Pacific
Coast Securities Co., San Francisco, Calif. Offering—
Expected in January.

, / .

''All Service Life Insurance Co.
Sept. 18, 1961. ("Reg. A") 239,200 common. Price—$1.25.
Business—Writing of life, accident, sickness and health
insurance. (Office—1729 N. Weber St., Colorado Springs,
Colo. Underwriter—To be named.

• All Star World Wide, Inc. (12/11-15)
July 7, 1961 filed $250,000 of 5% convertible subordi¬
nated debentures due 1971 and 150,000 common shares.
Price—For debentures, at par; for stock, $5. Business—
Joint venture with Brunswick Corp. to establish and
operate bowling centers in Europe. Proceeds—For ex¬
pansion and general corporate purposes. Office—100 W.
Tenth St., Wilmington, Del. Underwriters—Alessandrini
& Co., Inc. and Hardy & Hardy, New York (managing).
All-State Auto Rental Corp.

Sept. 28, 1961 filed 50,000 common. Price—$4. Business—
Leases motor vehicles. Proceeds—For working capital.
Office — 31-04 Northern Blvd., Long Island City, N. Y.
Underwriter—None.

• All Weather Roll N' Ice, Inc.
Nov. 6, 1961 ("Reg. A") 25,000 common. Price—$3. Busi¬
ness—Operation of a roller skating and ice skating rink.
Proceeds—For expansion and working capital. Office
—Copiague, L. L, N. Y. Underwriters—Richard Gray
Co.:(mgr.) <and Weinberg, Ost & Co., N. Y.
Allied Capital Corp. /

Oct. 20, 1961 filed 213,427 common, of which 200,000will
be offered to the public and 13,427 to stockholders on
a l-for-10 basis. Price—By .amendment. Business—A
small business investment company. Proceeds—For in¬
vestment. Office—7720 Wisconsin Ave., Bethesda, Md.
Underwriter—Allen & Co., N. Y. Offering—In Jan.
Allison Industries, Inc.

Nov. 2, 1961 ("Reg. A") 100,000 >common. Price—$3.
Business—Design and manufacture of board games, toys
and Christmas stockings. The company also operates a
discount department store. Proceeds—Expansion, .prod¬
uct development and working capital. Office—1015 Jef¬
ferson Ave., Brooklyn, N. Y. Underwriter—S. Apfel-
baum Co., 39 Broadway, N. Y.
Alio Precision- Metals Engineering, Inc.

Oct. 3, 1961 ("Reg. A") 85,000 common. Price—$3. Pro¬
ceeds—For debt repayment, equipment, and .working
capital. Office—Congressional Airport, Rockville, Md.
Underwriter—Davis & Leach, Inc., Washington, D. C. :

• Alpine Geophysical Associates, Inc. (11/28)
July 28, 1961 filed 150,000 common shares. Price — By
amendment. Business — The conducting of marine and
land geophysical surveys for petroleum and mining ex¬
ploration and engineering projects, and the manufacture
of oceanographic and geophysical apparatus. Proceeds—
For repayment of debt and general corporate purposes.
Office—55 Oak St., Norwood, N. J. Underwriter—S. D.
Fuller & Co., New York (managing).
• Alson Mfg. Co. (12/4-8)
Aug. 28, 1961 ("Reg. A") 75,000 common. Price—$4. Pro¬
ceeds—For equipment, repayment of loans and working
capital. Office—2690 N E. 191st St., Miami, Fla. Under¬
writer—Albion Securities Co.. Inc.. N. Y.,,

Aluma-Rail, Inc. v
Sept. 28, 1961 ("Reg. A") 100,000 common. Price—$2.25.
Business—Manufacture of new color anodized aluminum
chain link fencing. Proceeds—For inventory and plant
expansion. Office—44 Passaic Ave., Kearny, N. J. Un¬
derwriter—To be named.

Alumatron International, Inc.
Nov. 13, ,1961 filed 73,000 common. Price—$7. Business
—Company plans to construct special type homes, and
engage in the general contracting business. Proceeds—
For general corporate purposes. Office—St. Petersburg,
Fla. Underwriters-^Wm. H. Tegtmeyer & Co., Chicago
and B. C. Malloy, Inc., St. Petersburg. / ' .

Alyeska Ski Corp.
Oct 12, 1961 ("Reg. A") 240,000 common. Price—$1.?5.
Business — Operation of ski facilities. Proceeds — For
general corporate purposes. Address—P. O. Box 1882,
Anchorage, Alaska. Underwriter—Paul Nichols Co., Inc.,
Anchorage, Alaska.
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Amacorp industrial Leasing Co., Inc.
Sept. 27, 1961 filed $3,000,000 of 64/2% conv. subord. de¬
bentures due 1971. Price—By amendment. Business—
Financing and lease of industrial and office equipment.
Proceeds—Repay debt and increase working capital. Of¬
fice—34 S. Stoneman Ave., Alhambra, Calif. Under¬
writer—McDonnell & Co., Inc., N.Y. ,

Amcap Investment Inc.
Oct. 2, 1961 filed 250,000 common. Price—$11.25. Busi¬
ness—A small business investment company. Proceeds—
For investment. Address—Chicago, Underwriter—None.

Amcrete Corp.
May 4, 1961 (letter of notification) 75,000 shares of
common stock (par 10 cents). Price—$4 per share. Busi¬
ness — The sale of pre-cast and pre-stressed concrete
panels for swimming pools and pumps, filters, ladders,
etc. Proceeds—For building test pools; advertising, in¬
ventory and working; capital. Office—102 Mamaroneck
Aye,, Mamaroneck, N, Y. Underwriter—Vincent Asso¬
ciates, Ltd., 217 Broadway, N. Y. ,; ; v

Amerel Mining Co. Ltd.
July 31, 1961 filed 400,000 common shares. Price—50
cents. Business—The company is engaged in exploration,
development and mining. Proceeds—For diamond drill¬
ing, construction, exploration and general corporate ex¬
penses, Office—80 Richmond St., W., Toronto. Under¬
writer—E. A. Manning, Ltd., Toronto. ' . ; 1

American Auto Stores, Inc. -

Sept. 28, 1961 ("Reg. A") 50,000 class A common. Price
—$5. Proceeds—General corporate purposes. Office—
3333 Locust St., St. Louis. Underwriter—Scherck, Richter
Co., St. Louis. ; .r ;; /V : 1 /,

American Book-Stratford Press, Inc.
Oct. 27, 1961 filed 430,000 common. Price—By amend¬
ment. Business:—Manufacture of hard-bound books for
publishers. Proceeds—For selling stockholders. , Office
—75 Varick St., N. Y. Underwriter—Bear Stearns &
Co., N. Y. Offering—Expected sometime in January.
American Building Maintenance Industries

Oct. 19, 1961 filed 141,000 capital shares, of which 30,000
shares are to be offered by the company and 111,000
shares by stockholders* Price—By amendment. Busi¬
ness—Providing of building maintenance services. Pro¬
ceeds—For general corporate purposes. Office—335 Fell
St., San Francisco. Underwriters—Carl M. Loeb,
Rhoades & Co., N. Y. and Sutro & Co., San Francisco.
Offering—Expected in late December.
American CeSSubox Corp.

Oct. 19, 1961 ("Reg. A") 75,000;■ common. Price—$4.
Business—Design, - manufacture and sale: of cellulose-
acetate and other semi-rigid plastic type transparent
containers. Proceeds—For debt repayment and general
corporate purposes. Office—27-01 Bridge Plaza N., Long
Island City, N. Y. Underwriter—Diran, Norman & Co.,
Inc., N, Y,
• American Data Machines, Inc. (11/27-12/1)
Aug. 17, 1961 filed 150,000 common. Price—$4.50. Busi¬
ness—Manufacture of data processing equipment. Pro¬
ceeds—Repayment of loans, new products, advertising,
Working capital and general corporate purposes. Office
—7 Commercial St., Hicksville, N. Y. Underwriter—Gol-
kin, Bpmback & Co.,- N. Y. , . ...

American Electronic Laboratories, Inc.
May 26,. 1961 filed 10,632 shares of class A common
stock to be offered for subscription by stockholders at
the rate of one new share for each 10 shares held. Price
—To be supplied by amendment. Business—The com¬
pany, is engaged in research and development in the field
of electronic communication equipment., Proceeds—For
construction, new equipment, and pther corporate pur¬
poses. Office-121 North Seventh Street, Philadelphia.
Underwriter— Suplee, Yeatman, Mosley Co., Inc., Phiia.
Offering—Imminent. V,'" ,. ,-.v;. .

• American Finance Co-, Inc.
April 21, 1961 filed $5.00,000 of 6% convertible sub¬
ordinated debentures due 1971; ,75,000 shares of common
stock, and 25,000 common stock purchase warrants to
he offered for public sale in units consisting of one $200
debenture, 30 common shares and 10 warrants. Price—
$500 per unit. Business—The company and its subsidi¬
aries are primarily engaged in the automobile sale fi¬
nance business. One additional subsidiary is a Maryland
savings and loan association and two . are automobile
insurance brokers. Proceeds—For the retirement of de¬
bentures, and capital funds. Office — 1472 Broadway,
N: Y.; Underwriter—Myron A. Lomasney & Co., N. Y.
Note—The SEC has instituted "stop order" proceedings
challenging the accuracy and adequacy of this state¬
ment. '• ' ' ; ' • • :..

• American Financial Corp. (12/!8r23)
Nov. 13, 1961 filed 150,000 common, of which 50,0,00 are
to be offered by the company and 10.0,000 by stockhold¬
ers. Trice—By amendment.' Business—The operation of
three savings and loan associations, an Equipment, auto¬
mobile apd truck leasing system and a general contract¬
ing business. Proceeds-—For /leasing program, to in¬
crease holdings in a subsidiary and for working capital.
Office—3955 Montgomery Rd., Norwood, Ohio. Under¬
writers—Shearson, Hammill & Co., N. Y. and West-
heimer & Co., Cincinnati.
American Micro Devices, Inc.

Aug. 2, 1961 filed 1,500,000 class A. common shares.
Price— $1.15. Business—The manufacture of electronic
components. Proceeds—The purchase of equipment and
materials, operational expenses, working capita}, and re-
writer—Naftalin 8$ Co.,. Inc., Minneapolis. Offering—Ex¬
pected ih early January.- : '• : :; *..;;J .

• American Realty & Petroleum Corp. <12/18.-22)
Sept. 28, 1961 filed $2^000,000 jbf.6%.% cony, subord.' de¬
bentures due 197L Price—At par. Business—Real .estate

and also the oil and gas business. Proceeds—For repay¬
ment of debt, sales and advertising, property improve¬
ments and possible acquisitions. Office—16 W. 61st St.,
N. Y. Underwriter—Troster, Singer & Co., N. Y.
American Safety Equipment Corporation >

(12/4-8) . 1

Sept. 28, 1961 filed 80,000 common. Price—$10. Business
—Manufacture of safety seat belts. - Proceeds—Inven¬
tory, machinery, and research. Office—261 Madison Ave.,
N. Y. Underwriter—Charles Plohn & Co., N. Y.

American Sports Plan, Inc.
Jqne 29, 1961 filed 200,000 common shares. Price—$6.
Business—The operation of bowling centers. Proceeds
—For expansion. Office—473 Winter Street, Waltham,

, Mass. Underwriter—None.
, ■ , v

American Technical Machinery Corp.
'

(11/27-12/1) ' •

Aug. 29, 1961 filed 95,000 common, of which 65,000 aire
- to be offered by the company and 30,000 by stockholders.:
Price— By amendment. Business—The manufacture of
machinery for fabrication of twisted .wire brushes.
Proceeds—For equipment, repayment of loans and work- „

ing capital. Office—29-31 Elm Ave., Mt. Vernon, N. Y
• Underwriter—M. L. Lee & Co., Inc., N. Y. C. (mgr.).
• American Variety Stores, Inc. (12/1)
Aug. 30, 1961 filed 100,000 common. Price—$4,50. Busi¬
ness—The operation of retail discount variety stores.
Proceeds — For repayment of loans, equipment, and
working capital. Office — Cleveland at Passaic, Fort
Myers, Fla. Underwriter — Netherlands Securities Co.,
.Inc., N. Y. (mgr.). Note—This registration has become
effective. - v: ' •;/
Amity Corp.

Jan. 17, 1961 filed 88,739 shares of common stock (par
$1). Price—$3 per share. Business—Land development,
including the building of an air strip, a marina, and a
housing cooperative. This is the issuer's first public fi¬
nancing. Proceeds—For general corporate purposes, in¬
cluding $170,000 for, construction and $12,000 for debt
reduction. Office—Equitable Building, Baltimore, Md.
Underwriter—Karen Securities Corp., New York City.
Note—This statement is expected to be refiled.

Amphicar Corp. of America
June 15, 1961 filed 100,000 common. Price—$5. Business
—Manufacture of amphibious automobiles, proceeds—
To establish a parts depot in Newark, N. J., set up sales
and service organizations, and for working capital and
general corporate, Office—660 Madison Ave.,

„ N. y. Underwriter—J. J. Krieger & Co., N. Y.
Anaconda .Real Estate Investment Trust

Oct. 3, 1961 filed 163,636 shares 1of beneficial interests.
, Price—$10, Business—Real estate investing. Proceeds—
For purchase of real estate in Florida. Office—1776 E.
Sunrise Blvd., Fort Lauderdale, Fla. Underwriter—None.
X- Anrhnr Allni/c |n/>

Oct. 27, 1961 ("Reg, A") 50,000 common. Price—$6.
Business—Purifying, alloying, and fabricating metals as
components for the semi-conductor industry. Proceeds
—For general corporate purposes. Office—968 Meeker
Ave., Brooklyn, N. Y. Underwriters—Charles Plohn &
Co., B. W. Pizzini & Co., Inc. and Atlas Securities Corp.,
New York.

Anodyne, Inc. (11/27-12/1.)
. June 20, 1961 filed $625,000 of 5% convertible subordi¬
nated debentures, 156,250 common shares reserved for
issuance on conversion of the debentures and 5-year
warrants to purchase 125,000 common shares to be of¬
fered in 6,250 units, each consisting of $100 of deben-

, tures and warrants to purchase 20 shares.. The units will
he., offered for subscription by common stockholders on
the basis of one unit for each 100 commcr, shares held.
Price — $100 per unit. Proceeds — For expansion and
working capital. Office—1270 N. W. 165th St, North
Miami Beach, Fla. Underwriters—Ross, Lyon & Co., Inc.,
and Globus, Inc., New York.
Anoroc Products, Inc.

Oct. 6, 1961 ("Reg. A") 100,000 common. Price—$3.
Business—Fabrication, manufacture and assembly of
glass enclosures for bathtubs. Proceeds—For debt re¬

payment and general corporate purposes. Office—181-14
Jamaica Ave., Jamaica, N. Y. Underwriters—G. Everett
Parks & Co., Inc. and Parker Co., N. Y.
• Architectural Marble Co.

Aug. 28, 1961 filed 100,000 common. Price-rr$3.50. Busi¬
ness—The cutting, designing, polishing and installing of
marble products. Proceeds—For plant expansion, inven¬
tory and working capital. Office—4425 N. E. Sixth Ter¬
race, Oakland Park, Ft. Lauderdale, Fla,. Underwriter--.
J. J. Bruno & Co., Inc., Pittsburgh. Offering—Imminent.
• Arizona Biochemical Co.
Nov. 14, 1961 filed 200,000 common. Price—$4. Busi¬
ness—Company plans to construct and operate refuse
disposal plants. Proceeds—For general corporate pur¬
poses. Office—1091 N, Centra) Ave,, Phoenix. Under¬
writer—Globus, inc., N. Y. Offering—In January.
Arizona Color Film Processing Laboratories, Inc.

March 23,, 1961 filed 2,100,500 shares, of common stock
being offered for subscription by common stockholders
on. the basis of one new share for each share held of

'

record Oct. 25 with rights to expire Nov. 24, 1961. Price
—22 cents per share. Business—The processing of black
and white and,color film. Proceeds—To repay loans and
for working capital. Office—2 North SOth-Street, Phoenix,
Ariz. Underwriter—None. ^

Artlin Mills, Inc.
Sept. 28,1961 filed 135,000 class A, common shares. Price
—$5. Business—The purchase, conversion, decoration,
gift packaging and, distribution of teriycloth towels and

:

cottonpillowProceeds—For inventoiy; repayment *
of loans and working capital Office—1036; Pearl §t.,

*■+ ■ tU if v*. *>■

Long Branch, N. J. Underwriter—Mortimer B. Burn-
side & Co., Inc., N. Y.
• Arwood Corp.
NOV. 21, 1961 filed 230,000 common, of which 110,000 are
to be offered by the company and 120,000 by the stock¬
holders. Price—By amendment. Business—Manufacture
of custom made castings* Proceeds—For plant improve¬
ment. Office—321 W. 44th St., N. Y. Underwriter-—
Bear, Stearns & Co,, N. Y.
• Astrodata, Inc.
Aug. 28, 1961 filed 311,429 capital shares being offered
for subscription by stockholders of Epsco, Inc., parent
on the basis of one new share for each Epsco share held
of record Nov. 16 with rights to expire Dec. 4, 196L
Price—$9. Business—The manufacture of electronic data
handling equipment, range timing devices and standard
electronic products* Proceeds^-For repayment of loans
and working,capital Office—240 E. Palais Rd., Anaheim*
Calif. Underwriters—Granhery, Marache &? Co., N.: Y.
and William R. Staats & Co^, Lps An^eJes. s

Astro-Science Corp. ' 1.'
Sept; 27, 1961 filed 232,500 common, of which ISO^OOO
are to be offered by the company and; 82,5.00 by stocks-
holders, Price-^By .amendment. Business—Design and
manufacture <of ground systems and equipment for the
support and servicing of electronic systems, aircraft and
missiles. Proceeds—Repay debt and increase working
capital. Office—9449 W. Jefferson Blvd., Culver City*
Calif. Upderwriter^W. Q, Lungley & Co., N. Y.
Atlantic CgpijUtl Corp.

Aug. 29,1961 filed 500,000 common. Price—$12.50, Busi¬
ness—A small business investment company. Proceedsr*-
For general corporate purposes. Office—744 Broad St,
Newark, N. J; Underwriter—Paine, Webber, Jackson &
Curtis, N. Y. C. Offering—Expected sometime in Jan.
• Atlantic Improvement Corp. (12/27-12/1)
Aug. 30, L96X filed 150,000 common. Price—By amend*-
ment. Business—The development of residential com,-
munities. Proceeds—Repayment of a loan and construc¬
tion, general corporate purposes. Office—521 Fifth Ave>,
N.Y. Underwriters—Bear, Stearns & Co., and Finkle dc
Co., N. Y. (mgrs.).
Atlanta Motor Lodges, Inc.

Oct. 30, 1961 filed 150,000 common. Price—$10. Business
—Operation of motels. Proceeds — For expansion and
working capital. Office—120 North Ave., N. W., Atlanta,
Ga, Underwriter — The Robinson-Humphrey Co., Inc.,
Atlanta, Ga.
Atlas Electronic? Inc.

Sept. 28, 1961 filed 185,000 common. Price—$2.10. Busi¬
ness—Distribution of electronic components, parts and
equipment. Proceeds—To repay debt, purchase inven¬
tory, and increase working capital. Office—774 Pfeiffer
Blvd., Perth Amboy, N. J. Underwriters—Hay, Fales &
Co. and McLaughlin, Kaufman & Co., N. Y.
\ Atmospheric Controls, Inc.
Aug. 22, 1961 ("Reg. A") 40,000 common. Price—$3.50.
Proceeds — For repayment of loans, acquisition and
working capital. Office—715 N. Fayette St., Alexandria,
Va. Underwriter—First Investment Planning Co., Wash¬
ington, D. C. Offering—Expected in late December.
Ausco, Inc.

Oct. 12, 1961 fUed 110,000 common. Price—$3. Business
—Design, development, and manufacture of high pres¬
sure aircraft and missile valves. Proceeds—For engi¬
neering, product development, Inventories, advertising,
expansion and working capital. Office—17 W. 60th St.,
N. Y. Underwriter—Pearson, Murphy & Co., Inc., N. Y.
Austin Continental lndustries, lnc. ^

Nov. 14, 1961 filed 103,000 common. Price—$7. Business
—Manufacture of specifications of aircraft, guided mis¬
siles and electronic components, and fastening devices.
Proceeds—For debt repayment and a new product. Of¬
fice—4873 W. Armitage Ave., Chicago. Underwriter-
Raymond Moore & Co., Los Angeles.
Authenticolor, Inc. (11/27-1?/!)

Aug. 29,1961 filed 148,200 common, of which 136,800 are
to be offered by the company and 11,400 by stockholders.
Price—$3J25. Business — Furnishing of photographic
service for the professional market. Proceeds—Working
capital and repayment of loans. Office—525 Lexington
Ave., N. Y. Underwriter—General Economics Corp., N.^Y.
• Automata Intertiatiotinl I«ic.
Aug. 22, 1961 .("Reg.AM) 300,000 common. Price—$1.
Proceeds—Fer tooling, equipment and working capital.
Office — 241 S. Robertson Blvd., Beverly Hills, Calif.
Underwriter—Pacific C o a s t Securities Co., Sam-Fran¬
cisco. Offering—Imminent.

Automated 0ift Flan, Inc.
June 12, 1961 ("Reg. AM)i 100,000 common, Price—$3.
Business—Manufacture and sale of "Gift JBookards" de¬
signed to provide simplified gift giving for business and
industry. Proceeds — For advertising, sales promotion,
repayment of loans, working capital and the t establish¬
ment of national dealerships. Office—80 Park Ave., N. Y.
Underwriter—J. Laurence Co., Inc., N. Y.

, Automated Sports Centers, Inc. (11/30)
June 28, 1961 filed 1,750 units, each consisting of one
$400 principal amount debenture (with attached war¬
rants) and 120 common. Price—$1,000 per unit. Business
—The operation of bowling centers. Proceeds—For re¬
payment of debt, acquisition of a warehouse and work¬
ing capital. Office — 11459 E. Imperial Hwy., Norfolk,
Calif. Underwriter—Holton, Henderson & Co., Los An¬
geles. Note—The company formerly was named Union
Leagues, Inc.
Automated Teaching Sy*t«nt*v lf!0- . .

Sept.. 18; 1961 (^Beg. A^) 30,000 common. Price—$W>.
Bnsiiif.ss^uryniifyffar<> of self-instructional materials

Continued on page 32
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and devices. Proceeds—For equipment, research and
development and other corporate purposes. Office—1
W. 58th St.j N. Y. Underwriter—Arthur J. Rosenhauser
Co., 95 Broad St., N. Y. ;

- Autrol Corp.
Sept. 13, 1961 ("Reg. A") 60,000 common. Price—$2.50
Business—Manufacture of automatic vending machines
and related equipment. Office—1649 Vine St., Denver,
Colo. Underwriter—-Schmidt, Sharp, McCabe & Co., Inc.,
Denver, Colo,. ' ' :: ■'./
. Aveeno Pharmaceuticals, Inc. (11/28)
Sept. 27, 1961 filed 125,000 common. Price — $8. Busi¬
ness — Development and sale of pharmaceutical prod¬
ucts. Proceeds — For sales promotion, new products
and working capital. Office — 250 W. 57th St., N. Y.
Underwriter—Laird & Company, Corp., N. Y.

Avemco Finance Corp. (11/27-12/1)
Aug." 15, 1961 filed 300,000 common shares. Price—By
amendment. Business—The retail financing of time sales
to consumers and the financing of dealer sales of aircraft
and related equipment. Proceeds—For the repayment of
debt. Office—8645 Colesville, Rd., Silver Spring, Md.
Underwrite^—Sterling, Grace & Co., New York and
Rouse, Brewer, Becker & Bryant, Inc., Washington, D. C.

BSF Company
June 30, 1961 filed $2,500,000 of 5% convertible sub¬
ordinated debentures due 1966. Price:—At par. Proceeds
—TO repa> debt and as a reserve for possible acquisi¬
tions. Office—818 Market St., Wilmington, Del. Under¬
writer—None.

it Bacharach Industrial Instrument Co.
Nov. 15, 1961 filed 60,000 common. Price—By amend¬
ment. Business—Development and manufacture of chem¬
ical, electrical and mechanical instruments, precision
products and special purpose tools. Proceeds—For sell¬
ing stockholders. Office—200 N. Braddock Ave., Pitts¬
burgh. Underwriter—Arthurs, Lestrange & Co., Pitts¬
burgh. . *

it Baker Industry & Resources Corp.
Nov. 9, 1861 ("Reg. A") 30,000 common. Price—At par
($10). Business—Acquisition and sale of' industrial
plant sites. Proceeds—For general corporate purposes.
Office—1950 Third St., Baker, Ore. Underwriter—None.
Bal Harbour Diagnostic Service, Inc.

Oct. 18, 1961 filed 2,000,000 common. Price—$1. Busi¬
ness—Company will operate a medical examination
center. Proceeds—For a hotel acquisition and working
capital. Office—10101 Collins Ave., Bal Harbour, Fla.
Underwriter—J. R. Holt & Co., Denver.
Barish Associates, Inc. (12/11-15)

Sept. 1, 1961 ("Reg. A") 50,000 common. Price—$4.
Business—Aeronautical research and development. Pro¬
ceeds—For working capital. Office—224 E. 38th St.,
N. Y. Underwriter—Gianis & Co., N. Y.,

Barren River Petroleum Corp.
Oct. 23, 1961 ("Reg. A") 200,000 class B common and
100,000 class A common to be offered in units consisting
of one class A and two class B shares. Price—$3* per
.unit. Business—Production, refining and marketing of
*oil and gas: Proceeds—For debt repayment and other
^corporate purposes. Office—8 E. Charleston Blvd., Las
'Vegas, Nev. Underwriter—John A. Oja & Associates,
"Las Vegas, Nev. . . /

Barry (R. G.) Corp. (12/11-15)
Sept. 21, 1961 filed 100,000 common. Price—$5. Business
—Manufacture of slippers, robes, cushions, pillows, auto-
seat covers, and other specialty items. Proceeds—To re¬
pay debt, increase inventory and for, other corporate
purposes. Office—78 E. Chestnut St., Columbus, Ohio.
Underwriter—Arnold Malkan & Co., N. Y.
• Barry-Marian Pharmaceuticals, Inc.

(11/27-12/1)
Aug. 25, 1961 ("Reg. A") 150,000 class A common. Price
—$2. Proceeds—For packaging, advertising, repayment

'

of loans and working capital. Office — 4621 Ponce de
Leon Blvd., Coral Gables, Fla. Underwriter— Edward
Hindley & Co., N. Y. C.
• Barton Distilling Co. (11/28)
Oct. 5, 1961 filed 360,000 common. Price—By amend¬
ment. Business—Distilling of whiskey. Proceeds—For
"selling stockholders. Office—134 N. La Salle Stf>kChi¬
cago. Underwriters— Smith, Barney & Co., N. Y. and
Fulton, Reid & Co., Inc., Cleveland. .

Bay State Electronics Corp.
Oct. 27, 1961 filed 160,000 common. Price—By amend¬
ment. Business—Development of products and tech¬
niques for use in the fields of oceanography, meteor¬
ology, seismology and ionospheric phenomena. Proceeds

'

—For product development and working capital. Office
—43 Leon St., Boston. Underwriter—S. D. Fuller & Co.,
New York.

Beau Electronics, Inc.
Sept. 26, 1961 ("Reg. A") 3,000 common, Price—At-the-

T market. Business—The manufacture of special type elec-
, trie motors. Proceeds—For a selling stockholder. Office
—1060 Wolcott Rd., Waterbury, Conn. Underwriter—*

Cooley & Co., Hartford, Conn.
„ • Bel-Acre Products, Inc. (12/14) ,

.Sept. 22, 1961 ("Reg. A") 75,000 common. Price—$4.
- Business—Manufacture of aluminum pontoon boats. Of¬
fice—25970 W. Eight Mile Rd., Southfield, Mich. Under¬
writer—Ehrlich, Irwin & Co., Inc., N. Y.

Belgium (Kingdom of) (11/30) . r4,, .
Nov. 9, 1961 filed $25,000,000 of external loan sinking

- fund bonds due 1976. Price—By amendment. Proceeds
< —To be applied to funding part of Belgium's external•

short-term debt. Underwriters—Morgan Stanley & Co.,
, and Smith, Barney & Co., N. Y.

• Bell Television, Inc. (12/4-8) —

Aug. 29, 1961 ("Reg. A") 100,000 common. Price—$3.
Business—The manufacture of television antenna, music
and sound equipment and closed circuit television sys¬
tems. Proceeds—For an acquisition, expansion and in¬
ventory., Office—552 W. 53rd St., New York 19, N. Y.
Underwriter — Investment Planning Group, Inc., East
Orange, N. J. , . Y

it Benjamin (W. A.), Inc.
Nov. 15, 1961 filed 50,000 common. Price—By amend¬
ment. Business—Publication of scientific texts and refer¬
ence books. Proceeds—For working capital. Office—
2465 Broadway, N. Y. Underwriter—None.

Berkshire Distributors, Inc.
Sept. 14, 1961 filed 100,000 common, of which 60,000
will be sold for the company and 40,000 for c.ertain stock¬
holders. Price—By amendment. Business—The operation
of eight discount type department stores in four states.
Proceeds—For the repayment of debt, and working cap-

>'• ital. Office—203 Ann St., Hartford, Conn. Underwriter—
■. May & Gannon, Boston. • ,, . *v.'
it BernaBen, Inc.
Nov. 20, 1961 filed 60,000 common. Price—$2,625. Busi¬
ness—Design and manufacture of photographic process¬
ing and control equipment. Proceeds—For general cor¬
porate purposes. Office—9821 Foster Ave., Brooklyn,
N. Y. Underwriter—Amber, Burstein & Co., Inc., N. Y.
Berne of California, Inc.

Oct. 27, 1961 ("Reg. A") 85,000 common. Price—$3,
Business— Manufacture of handbags and related items.
Proceeds—For debt repayment and working capital. Of¬
fice—1621 S. San Pedro St., Los Angeles. Underwriter
—Pacific Coast Securities Co., San Francisco. Offering
—Expected sometime in January. /■ ;

Bernz (Otto) Co., Inc.
~

Oct. 16, 1961 filed 150,000 class A shares, of which 100,-
000 are to be offered by the company and 50,000 by
stockholders. Price—By amendment. Business—Manu¬
facture of small propane-filled steel cylinders, garden
sprinklers and hose accessories. Proceeds—For debt re¬
payment and general corporate purposes. Office—740
Driving Park Ave., Rochester, N. Y. Underwriter—Rey¬
nolds & Co., Inc., N, Y.

Besco Enterprises, Inc.
Oct. 27, 1961 filed 150,000 capital shares. Price—By
amendment. Business—A holding company whose sub¬
sidiaries operate jewelry and photography departments
in discount department stores. Proceeds—For debt re¬
payment and expansion. Office—1328 Washington St.,
Oakland, Calif. Underwriters—Kleiner,- Bell & Co.,
Beverly Hills, Calif, and Rittmaster, Voisin & Co., N. Y.

Best Plastics Corp.
Sept. 26, 1961 filed 125,000 common, of which 100,000
will be sold by the company and 25,000 by stockholders.
Price—$3. Business—Manufacture of plastic novelties
and party favors. Proceeds—New plant and equipment
and working capital. Office—945 39th St., Brooklyn,
N. Y. Underwriter—S. B. Cantor & Co., N. Y.
Bin-Dicator Co. (11/27-12/1)

i Aug. 25, 1961 filed 160,932 common. Price—By amend¬
ment. Business—Manufactures automatic control devices
for handling bulk granular materials. " Proceeds — For

- selling stockholders. Office"— 17190 Denver, Detroit.
> Underwriter—Smith, Hague & Co., Detroit.

Binney & Smith, Inc. (11/27-12/1)
Sept. 8, 1961 filed 171,038 common. Price-—By amend-

- ment." Business—The manufacture of educational art
materials. Proceeds—For the selling stockholders. Of¬
fice—380 Madison Ave., • N. Y. C. Underwriter—Lee
Higginson Corp., N. Y. (mgr.).

Bao-Zyme Chemical Corp.
Oct. 25, 1961 ("Reg. A") 100,000 common. Price—At par
($2). Business—Production of enzymes, chemicals and
pharmaceuticals. Proceeds—For equipment and general
corporate purposes. Office—4250 South Produce Plaza,
Vernon, Calif. Underwriter—First Citizen Corp., Los
Angeles.

• Birdseye Mountain Corp.
Nov. 9, 1961 ("Reg. A") 20,000 common. Price—$11.
Business—Operation of a ski resort. Proceeds—For in¬
stalling a ski lift and working capital. Address—P. O.
Box 61, West Rutland, Vt. Underwriter—None.

■ Bloch Brothers Tobacco Co. • ■ ' .1
July 3, 1961 ("Reg. A") 4,000 common shares (par $12.50)/"
Price—By amendment. Proceeds—For the selling stock¬
holders. Office—4000 Water St., Wheeling, W. Va. Un¬
derwriter—Fulton, Reid & Co., Inc., Cleveland.
• Blue Haven Pools
Nov. 1, 1961 ("Reg. A") 75,000 capital shares, of which ,

40,000 are to be offered by the company and 35,000 by
stockholders. Price—$4. Business—Design, construction
and installation of swimming pools and equipment. Pro¬
ceeds—For debt repayment and general corporate pur¬
poses. Office—11933 Vose St., North Hollywood, Calif.

* Underwriter—Pacific Coast Securities Co., San Fran-?:
cisco. Offering—Expected sometime in January.

Bolar Pharmaceutical Co. Inc.
; Oct. 18, 1961 ("Reg. A") 50,000 class A common. Price—
$2. Business—Compounds, manufactures and packages

- private label drugs and vitamins. Proceeds—For an ac¬

quisition and equipment. Office—54 McKibben St., *
Brooklyn, N. Y. Underwriter—Natale, Miller & Co., Inc.,
New York.

• Borden Co. (12/6)
Nov;, 16,. 1961 filed $50,000,000 of sinking fund deben¬
tures due 1991. Price—By amendment. Business—Manu¬
facture and distribution of dairy, food and chemical

• products. Proceeds—Construction, debt" repayment and
other corporate purposes. Office — 350 Madison Ave.,
N* X. ^Underwriter—JMQrgan Stanley & Co., N

Boro Electronics, Inc. (12/4-8)''/N:K V
Aug. 30, 1961 ("Reg. A") 100,0U0 common.' Price—$3.
Business—The distribution of electronic products manu- v
factured by others. Proceeds—For inventory, equipment,
"advertising, promotion, working capital and repayment
of loans. Office—69-18 Roosevelt Ave., Woodside/ N. Y.
Underwriter—McLaughlin, Kaufman & Co., N. Y.
;★ Boston Pneumatics, Inc. :'/K
Nov. 13, 1961 ("Reg. A") 93,500 class A shares of which
85,000 will be sold for- the company and 8,500 for the
underwriter. Price—$2. Business—Fabrication, assem¬
bly and sale of tools powered by compressed air. Pro¬
ceeds—For debt repayment and working capital. Office
—365 Arlington Ave., Brooklyn 8, N. Y. Underwriter—
T. M. Kirsch Co.^ Inc., N. Y. ' ... *

. Bowey's, Inc. 1

Oct. 30, 1961 filed 80,000 common, of which 40,000 are
to be offered by the company and 40,000 by a stock¬
holder. Price—By amendment. Business—Manufactures,:
processes and supplies powders, syrups, flavorings; etc.,
to food industry. Proceeds^-For repayment of debt and
working capital. Office—679 N. Orleans St., Chicago, 111.
Underwriter—Cruttenden, Podesta & Co., Chicago.
Bowling Internazionale, Ltd.

June 30, 1961 filed 200,000 common shares. Price—$5.
Proceeds—For the construction or acquisition of a chain
of bowling centers principally in Italy, and for expansion
and working capital. Office—80 Wall St., New York.
Underwriters—V. S. Wickett & Co., and Thomas, Wil¬
liam, & Lee, Inc., New York City.
Brite Universal, Inc.

July 31, 1961 filed 100,000 common shares and $1,000,-
000 of 10% subordinated debentures due 1966 to be of¬
fered for public sale and 108,365 common shares to be
offered for subscription by stockholders of Brite Uni¬
versal, Inc., (N. Y.) parent company, on the basis of 2Vz
shares for each class A and class B shares held. Price—
By amendment. Business—The operation of a consumer
finance business in N. Y., N. J., and Pa. Office—441
Lexington Avenue, New York City. Underwriter—None.
Offering—Imminent. /•-
Bronzini, Ltd. (12/11-15)

Aug. 23, 1961 filed 125,000 common. Price—$6. Business V
Manufacture of men's wear accessories. Proceeds
—Redemption of the 10% preferred stock, repayment
of a loan, expansion and working capital. Office—720
Fifth Ave., N. Y. Underwriter—A. J. Gabriel & Co., Inc.,
N. Y.

★ Builders Finance & Mortgage Corp.
Nov. 13,-1961 ("Reg. A") 200,000 common. Price—$1.50.
Business—Acquisition and sale of land for building sites.
Proceeds—For working capital. Office—7200 Coral Way,
Miami, Fla. Underwriter—None.

• ♦ • Building Ventures, Inc. c
Oct. 27, 1961 ("Reg. A") 100,000 common. Price—$3.
Business—Real estate.r Proceeds—For working capital.

- Office—309 Main St., Islip, N„ Y. Underwriter—Albion
Securities Co. Inc., N. Y. Offering—Expected in Jan. ,

Burnham & Morrill Co.
Oct. 25, 1961 filed 187,250 common. Price—By amend¬
ment. Business — Manufacture of canned foods, frozen

! dinners and baked beans. Proceeds—For selling stock-
1 holders. Office—45 Water St., Portland, Me. Underwrit¬
er—Hornblower & Weeks, N. Y. Offering—In January.

Burros Corp.
Oct. 30, 1961 filed 70,000 common, of which 40,000 are
to be offered by the company and 30.000 by stockhold¬
ers. Price—By amendment. Business—Designs, manufac¬
tures, imports and distributes artificial flowers. Proceeds
—For repayment of debt and general corporate purposes.
Office—111 W. 19th St., N. Y. Underwriter—Rodetsky,
Walker & Co., Inc., N. Y.
Burton Mount Corp.

Sept. 22, 1961 filed 100,000 common. Price—$6. Business
—Importation and distribution of copying machines and
supplies. Proceeds—Repayment of debt, inventory, sales
promotion and other corporate purposes. Office—214T
Jericho Turnpike, New Hyde Park, N. Y. Underwriter—
Reiner, Linburn & Co., N. Y.
Bush Terminal Co.

Nov. 7, 1961 filed 92,320 common to be offered to stock¬
holders on a 1-for-10 basis. Price—By amendment.
Business—Operation

^ of warehouses, . manufacturing
buildings, piers and railroad facilities., Proceeds—For*

working capital. Office—48 43rd St., 'Brooklyn, N. Y."
Underwriter—None.

Business Growth Funding Corp.
Sept. 20, 1961 filed 100,000 common. Price—$4. Business
—Making of loans to small business concerns, purchase
of machinery for lease, and the providing of manage¬
ment counseling. Proceeds—For working capital. Office
—527 Lexington Ave., N. Y. Underwriter—Morton Klein
& Co., Inc., N. Y. . ;

Cable Carriers, Inc. -
March 23,1961 filed 196,109 shares of capital stock. Price-
—$1,15. Business—The company which began operations

. in. 1954, is engaged in the research and development of
special material handling systems for . industrial . and '
commercial use based on company-owned patents. Pro¬
ceeds—For working capital. Office—Kirk Boulevard,
Greenville, S. C., Underwritre—Capital Securities Corp.,
Greenville, S. C.
Caldwell Publishing Corp.

Oct 27, 1961 filed 137,500 capital shares/' Price—$5.Business Publishing of text books and general educa-

,Wo£nS4,?>r1?,cee<is—^or general corporate purposes..Office 339 W. 51st St., N. Y. Underwriter—S. B. Can- -
tor Co., N. Y.
• California Real Estate Investment Trust :

Aug. 17, 1961 filed 1,000,000 shares of beneficial interest.
»Pricer-^ljL, Business—-Real estate. investment. Office^

1
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12014 Wilshire Blvd., Los Angeles. Underwriter—Har-
nack, Gardner & Co., (same address). Note—This pom-
pany formerly was named California Real Estate In¬
vestors. Offering—Imminent.

. Cambridge Fund of California, Inc.
Sept. 28, 1961 filed 280,000 common. Price—By amend¬
ment. Business—General real estate. Proceeds—Debt re¬
payment and working capital. Office—324 E. Bixby Rd.,
Long Beach, Calif. Underwriter—To be named. Offer¬
ing—Expected sometime

, in January.

Camp Chemical Co., Inc. (11/27-12/1)
Aug. 25, 1961 filed 110,000 capital shares. Price—$3.
Business—Manufacture of sanitation chemicals. Proceeds
Advertising, additional sales personnel, inventories and
accounts receivable. Office—Second Ave., and 13th St.,
Brooklyn. Underwriter—Russell & Saxe, Inc., N. Y. /,,
Campbell-Lurie Plastics, Inc.

Oct. 27, 1961 filed 574,250 common, of which 500,000 are
to be offered by the company and 74,250 by a stock¬
holder. Price—$2.50. Business—Company is engaged in
the plastic business as a converter of,raw materials.
Proceeds—For debt/repayment and working/ capital.
Office—5440 Highway Ave.,-Jacksonville, Fla. Under¬
writer—Florida Growth Securities, Inc., Jacksonville.
Campus Casuals of California (12/11-15) V;

Oct. 11, 1961 filed 140,000 common.' Price—By amend¬
ment. Business—Manufactures ladies' apparel. Proceeds
—For selling stockholders. Office—719 S. Los Angeles
St., Los Angeles, Calif. Underwriter—William R. Staats
& Co., Los Angeles.
Canbowl Centers Ltd.

Aug. 4, 1961 filed 131,500 common shares to be offered
for subscription by stockholders of American Bowling

Enterprises, Inc., parent company, on the basis of one
share for each four American shares held. Price—$5.50.
Business—The operation of bowling centers. Proceeds—
For working capital and the construction and operation
of bowling centers. Office—100 Wilder Bldg., Rochester, *
N. Y. Underwriter—None.

Cap & Gown Co. (12/4-8)
Sept. 21, 1961 filed 192,400 class A common, of which
125,500 are to be^ offered by the company and 66,000 by
stockholders. Price—By amendment. Business—Manu¬
facture, rental, and sale of graduation caps, gowns, choir
robes and related apparel. Proceeds—Plant expansion,
repayment of debt and other corporate purposes. Office
—100 N. Market St., Champaign, 111. Underwriter—Kid¬
der, Peabody & Co., Inc., N. Y. •

Capitol Research Industries, Inc. ^ v( V?
June 28, 1961 filed 165,000 common shares and 75,000
common stock purchase warrants. Price—For stock, $2;
for warrants, 20 cents. Business—The manufacture of
X-ray film processing machines. Proceeds—For repay- ,

ment of loans and working capital . Office—4206 Wheeler
Ave., Alexandria, Va. Underwriter—None. 77;-77V7>' 7,

Captain's Corp. 'Y/Y;/'Y':'v\ /Y'Y " ' ■/''':y
Oct. 11, 1961 ("Reg. A") 65,000 common. Price—$3.30.
Business—General real estate. Proceeds—For debt re-
payment and general corporate purposes. Office—6945 •
Nicollet Ave., Minneapolis. Underwriters—Irving : J,
Rice & Co., Inc., St. Paul; R. J. Steichen & Co., Minne¬
apolis; Bardon Higgins & Co., Inc., Duluth, and C. D.
Mahoney & Co., Inc., Minneapolis. v "v V v.; •./:

Card Key Systems, Inc.
July 28, 1961 ("Reg. A") 60,000 common shares (no par).
Price— $5. Proceeds— For research and development,

advertising equipment and working capital. Office—923
S. San Fernando Boulevard, Burbank, Calif. Under¬
writer — Rutner, Jackson & Gray, Inc., Los Angeles.
Offering—Expected in early February,
Caribbean Cement Co., Ltd.

Oct. 18, 1961 filed 272,000 American Depositary Shares,
each share representing one ordinary share. Price—By
amendment. Business—Manufacture of cement. Proceeds
—For selling stockholders. Office—Kingston, Jamaica.
Underwriter—Paribas Corp., N. Y. / * - '
Caribbean Shoe Corp.

Oct. 18, 1961 filed 149,794 common, of which 146,667
will be sold by the company and 3,127 by a stockholder.
Price—$6. Business—Design, manufacture and distribu¬
tion of custom made shoes for women. Proceeds—Gen¬
eral corporate purposes. Office >- 253 S. W; 8th St.,
Miami, Fla. Underwriter—Robert L. Ferman & Co., Inc.,
Miami. Offering—Expected sometime in January. . ;

Gary Chemicals, Inc.
Sept. 27, 1961 filed 1,031,939 common to be offered for
subscription by common stockholders and holders of
convertible securities at the rate-of one new share for
each two held. Price—By amendment. Business—Man¬
ufacture of vinyl chloride polymer and copolymer resins,
polyvinyl chloride compounds, and polyvinyl chloride
sheeting and laminates and polyethylene film. Proceeds
—For expansion. Office—Ryders Lane. E. Brunswick,
N. J. Underwriters—Lee Higginson Corp., and P. W.
Brooks & Co., N. Y. (mgr.). Offering—Late December.

Casavan Industries, Inc.
Aug. 21, 1961 filed 350.000 capital shares. Price — $7.
Business—Production of plastics, marble and ceramics

Continued on page 34

NEW ISSUE CALENDAR
November 27 (Monday)

American Data Machines, Inc Common
(Golkin, Bomback & Co.) $675,000 /7777:;7

American Technical Machinery Corp Common
(M. L. Lee & Co., Inc.) 95,000 shares

Anodyne, Inc. Units
(Ross, Lyon & Co., Inc. and Globus, Inc.) $625,000 . • :/

/ Atlantic Improvement Corp.. Common
(Bear, Stearns <te Co. and Pinkie & Co.) 150,000 shares

Authenticolor Inc. —--—: Common
'(General Economics Corp.) 148,200 shares r • •

£< Avemco Finance Corp.— Common
(Sterling, Grace & Co. and Rouse, Brewer, Becker

Bryant, Inc.) $1,000,000

-V^Barry^Martin/Pharmaceuticals, Inc —Common
. -

-(Edward Hindley & Co.) $300,000 • - 1 : ,

Bin-Dicator Co;—/_——7— -Common
"

(Smith, Hague & Co.) 160,932 shares ' "

?<. Binney & Smith, Inc.———— Common
V V (Lee Higginson Corp.) 171,038 shares

\ ., Camp Chemical Co., Inc.-——. Capital
'. (Russell. & .Saxe, Inc.)-$330,000 " • •' 7* •; *

> Cole Vending Industries, Inc.— —Common
' ' •' '• /' ' -(Straus; Blosse? & McDowell). 115,000 shares ' ' ; „

Commonwealth Theatres of Puerto Rico, inc._Com.
. , .. (J. It'. Williston & Beane) $1,000,000 ; V-V

Control Lease Systems, Inc —.Common
(J. P: Pfenn & Co., Inc., and M. H. Bishop & Co.) $258,750 '

Cooke Engineering Co.— .Common
(Jones, Kreeger & Co.) $352,000

Crossway Motor Hotels, Inc Common
(Candee & Co.) $350,000

Floyd Bennett Stores, Inc Common
(Goodkind, Neufeld, Jordon Co., Inc. and Richter & Co.)

100,000 shares

General Forms, Inc Common
(Equity Securities Co. and Guardian Securities Corp., Miami)

$300,000

Jefferson Counsel Corp .Common
(No underwriting) $300,000

Korfund, Inc. Units
(Street & Co., Inc.) 6,000 units

L. L. Drug Co., Inc Common
. .. .(Stevens Investment Co.) $450,000

Louis Sherry Preserves, Inc Common
(Stanley Heller & Co.) $800,000

Malone & Hyde, Inc Common
(Equitable Securities Corp.) 275,000 shares

Metal Bellows Corp Common
(Estabrook & Co.) 140,000 shares

;

Monmouth Electric Co., Inc Common
, . (Cruttenden, Podesta & Co. and Spear, Leeds & Kellogg)

$1,200,000

Municipal Investment Trust Fund, Pa, Series^-Ints. ...

.... >7v -7 7(Ira Haupt.& Co.) $6,375,000 7 > , , 7/7 ,

NAC Charge Plan and, Northern
*;■Acceptance Corp;//—i—1 x —/Common

•

.17x / (Sade & Co.) .33,334 shares
- - National. Industries,. Inc._--__/i.___-—I_--Comihon-

77 ,Y. w f(M'ayp'«&j Co;, Inc.) $300,000
f : / North, American Acceptance Corp ,._.Common '.

•

. ,(Hornblower & Weeks) $850,000

Pakco Management & Development Co.__Common
/"* " f' (Woodcock, Moyei*," Fricke & French, Inc.) $3,410,000
I >. Photo-Animation, Inc. —— Common

. * (First Philadelphia Corp.) $187,500

Pioneer Astro Industries, Inc.———/—--Common
(Francis I. du Pont & Co.) 150,000 shares .

Plymouth Discount Corp.— Common
,/(M. Posey Associates, Ltd.) $300,000

Y Y Preco Industries, Inc,/-— —Common
• -

: ' (Dean Samitas & Co.) $400,000
: / Science Research Associates, Inc.___ Common

(White, Weld & Co.;-Inc< and William Blair & Co.)
'• *H 1 150,640 shares '

. ■

7 Shaer Shoe Corp. ^Common
.

. - .(Dean Witter & Co.) 225,000 shares
> Southwestern Research & Development Co.^_Com.

(Wilson, Johnson;& Higgins) $6,000,000
; Star Homes, Inc.——- —Units
.-V (Di ;E. Liederman & ;Co., Inc:) .$399,000 ;
1: ^Thermionix/Ihdustries Corp._——-—Common -

/ /. / ; , (D. it. Capas Co.) $300,000 ,• > • : .

\-y Tower Communications Co,-——-Common -

, /C. -S. Unterberg, Towbin Co.), 125,000 shares

Tri-Chem, Inc Units
(P. W. Brooks & Co., Inc.) 3,500 units

Union Rock & Materials Corp Common
(William R. Staats & Co., Inc.) 160,000 shares

United Exposition Service Co -Common
(Drexel & Co.) 100,000 shares

United States Plastics, Inc Common
(Roman & Johnson) $570,000

Wards Co., Inc Common
(Stein Eros. & Boyce) 110,000 shares

Willner's Liquors ..Common
(First Weber Securities Corp.) $300,000

Windsor Texprint, Inc— — Common
(D. E. Liederman & Co., Inc.) $530,000

American Safety Equipment Corp Common
(Charles Plohn & Co.) $800,000

Bell Television, Inc —Common
(Investment Planning Group, Inc.) $300,000

Boro Electronics, Inc Common
(McLaughlin, Kaufmann Co.) $300,000

Cap & Gown Co.__ Class A
(Kidder, Peabody & Co.) 192,400 shares

Catamount, Inc. -Debentures
(Kennedy & Peterson, Inc.) $30,000

Childcraft Equipment Co., Inc Common
(Gianls & Co., Inc.) $195,000

Consolidated Vending Corp Units
(William, David & Motti, Inc.) t $400,000

November 28 (Tuesday) /-Y. ^ ;'•* •v'
Alpine Geophysical. Associates,^dnefciiCommon

- (S. Dl Fuller & Co.) 150,000 shares
, ■ /

Aveeno Pharmaceuticals, Inc -Common ^, Y
i (Laird & Co., Corp.) 125,000 shares

Barton - Distilling Co.———————.Common
(Smith, Barney &- Co. and Fulton, Reid & Co., Inc.).

360,000 shares //..*'v
Continental Vending Machine Corp Debentures
(Offering to stockholders—underwritten by Hardy & Co.)

, $5,052,700 ; • ,

Hanna (M. A.) Co.„ Common / ;
(First Boston Corp.) 740,000 shares • , i' / .

Knape & Vogt Manufacturing Co.—, -Common
"

(Glore, Forgan & Co.) 263,750 shares .

Micro-Precision Corp. .-Common -

(Manufacturers Securities Corp.; Bioren & Co.; Boenning & .

Co.; Chace, Whiteside & Winslow, Inc.; Draper, Sears &
Co.; Schirmer, Atherton & Co.) $300,000

Orbit Instrument Corp Capital
(Hardy & Co.) $400,000 1

Pennsylvania Power & Light Co.— Bonds
(Bids 11:30 a.m. EST) $30,000,000

Permanente Cement Co.. Preferred
(Dean Witter & Co. and First Boston Corp.) 365,000 shares

Quartite Creative Corp Common
(Shell Associates, Inc. and Godfrey, Hamilton & Taylor & Co.)

$500,000 • :

Rantec Corp. —Common
(Blyth & Co., Inc.) 100.000 shares

Taddeo Constructcion & Leasing Corp.--Common
(Myron A. Lomasney & Co. and N. A. Hart & Co.) $1,050,000

November 29 (Wednesday)
Southern Pacific Co Equip. Trust Ctfs.

(Bids noon EST) $7,905,000
Swift Homes, Inc Common

. (Eastman Dillon, Union Securities & Co.) 240.000 shares

Tropical Gas Co., Inc -Common
(Offering to stockholders—underwritten by Glore,

Forgan & Co.) 135,000 shares >
,

November 30 (Thursday)
Ace Trophies Corp.—— — -.Common v

... * ,* '"./ v Y (Ezra Kureen Co.) $200,000, "/'
Automated Sports Centers, Inc.- ;—-Units Y

(Holton. Henderson & Co.) $1,750,000

Belgium , (Kingdom of)_— ——.Bonds
(Morgan Stanley & Co. and Smith, Barney & Co.) $25,000^000

< Warshow (H.) & Sons, Inc .—.Class A
(Lee Higginson Corp. and P. W. Brooks & Co., Inc.)

285,000 shares •.; * < ,• ■

/ December 1 (Friday) ' -

American Varietv Stores^ Inc.. /—-—Common :
(Netherlands Securities Co., Inc.) - $450,000 -

FM-Stereo Guide, Inc.- Common
(Valley Forge Securities Co., Inc.) $300,000

Royal Land & Development Corp ...Common '
•

. (Lleberbaum & Co.).-$900,000

-

Corrigan Communications, -Inc ; Common

December 4: (Monday)- • ^

AMT Corp. ——— — 1j. Common
; (A. G. Becker & .Co.) 230,006 shares • ■ ,

Aero Electronic Produets Co._/^—.^Common ♦

(Roth* & Co.."Inc.). $400,000 r. . •
Aerological Research, Inc ; Common
/:•/; (A. p..,OUfiari; & Co;,'Inc.) $350,000

Albert Voigt Industries,. Inc — /—Common *
'.:•/• (David Barnes & CO.,, Inc.) $320,000 ,

rAlson Manufacturing Co.— - .Common / *■:
(Albion Securities Co., Inc.) $300,000 -

(D. E. Liederman & Co., Inc. and Mitchum, Jones &
'77,', „ • Templeton) $750,000

. Coylelsi Voting M&chlne Co.— J—/—Common
(John A. Kemper & Co.) $147,500 ^

7 Creative Electronics, Inc Class A
(No underwriting) 75,000 shares

Demarco Business Forms Inc.- ——Common
(Suplee, Yeatman, Mosley Co., Inc.) 100,000 shares;

Diversified Small Business Investment Corp.-Gom.
(Lleberbaum & Co. and Morris Cohon & Co.) $3,000,000

v Dynamic Toy, Inc Common
(Hancock Securities Carp.) $243,000

* • Electronic Communications, Inc. ——Common
(Laird & Co.. Corp.) 350,660 shares

* Electronics Discovery Corp.—-—— Common
(Globus, inc.)»$150,000

/ Empire Precision Components, Inc..——Class A
■V''. ,7""' r (Ezra Kureen Co.) $260;OOO „

Executive House, Inc Units
(Bear, Stearns & Co. and Straus, Blosser & McDowell Co.)
7 , . ' . 200,000 units 7 "

Foods Plus, Inc — ———Common
(Shearson, Hammill & Co.) 150,000 shares

Fashion Homes Inc.— Common
(Globus. Inc., and Ross, Lyon & Co., Inc.) $244,800

Fashion Homes Inc Units
(Globus, Inc., and Ross. Lyon & Co., Inc.) $1,000,000

Fleetwood Securities Corp. of America—Common
(General Securities Co., Inc.) $700,000

, Growth Properties Common
(Pacific Coast Securities Co.) 50,000 shares

Happy House, Inc. Common
7 (No underwriting) $700,000

Y Hartfield Stores, Inc — Debentures
(Van Alstyne, Noel & Co. and Johnston, Lemon & Co.) $5,000,000

High Temperature Materials, Inc -Common
(L. F. Rothschild & Co.) 120,000 shares

Hygiene Industries Inc Common
(Milton D. Blauner & Co.) $1,000,000

Hygrade Packaging Corp.— —-/—----Class A
(P. J Gruber & Co., Inc.) 100,000 shares

Illinois Capital Investment Corp.,—— Common
//.; / ' . (Blair & Co., Inc.) 250,000 shares v - \ . ^

" '

Jayark Films Corp. -————Common
,7 (Pacific Coast Securities Co,.) '72,000 shares

; - Julyn Sportswear, Inc.—-———- ^.Class A
'

. ,7 ! (Mortimer B. Burnside & Co., Inc.) $625,000 - - ; s.

Xancq, Inc. ——Common
'v-7 '7 (R. S. Dickson & Co.),^364,000 shares
J/' Lido Corp. —— Common

(Flomenhaft, Seidler & Co.) $273,000 '
* Macoid Industries, Inc.—"—-- 1—Common

"

(Charles Plohn & Co.) $1,500,000

Major Finance Corp Units
(Manhattan Eastern Corp.) $600,000

fl

Mann Research Laboratories, Inc.-— Common
. ' (L. D. Sherman & Co.), $300,000

Meehan-Tooker Co., Inc -Common
(Harry Odzer Co. and Bruno-Lenchner, Inc.) $500,000

Nalley's, Inc. Common
(Blyth & Co., Inc.) 210,000 shares

j Old Empire, Inc.—— ——Debentures
(Laird, Bissell & Meeds) $950,000

*

Orbit Industries, Inc —Common
(Hodgdon & Co., Inc.) $500,000 - -

* -Pacific Nutrient & Chemical Co .Common
.

. 7 Y(N. A. Hart & Co., Inc.) $400,000
Pako Corp. - Common
"

. (Paine, Webber. Jackspn & Curtis) 150,000 shares
Paramount Foam Industries------ Comnkon
(Fialkov & Co., Inc. and, Stanley Heller & Co.). 137,500 shares

^ Continued on page 34
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for the packaging and building indsutries. Proceeds—
For expansion, leasehold improvements, repayment of
loans and other corporate purposes. Office—250 Vree-
land Ave., Paterson, N. J. Underwriter—Foundation Se¬
curities, Inc., N. Y.

Catamount, Inc. (12/4-8)
Aug. 23, 1961 ("Reg. A") $30,000 of debentures due Sept.
1, 1976, to be offered in units of $500. Price — At par.
Proceeds—For operation of a ski resort. Address—Egre-
mont, Mass. Underwriter — Kennedy & Peterson, Inc.,
Hartford, Conn.
• Cavalier Radio & Electronics Corp.
Oct. 27, 1961 ("Reg. A")60,000 common. Price—$5. Busi¬
ness — Manufacture of specialized raidos and phono¬
graphs. Proceeds—New products, equipment and work¬
ing capital. Office—66-02 Austin St., Forest Hills, N.Y.
Underwriter—General Securities Co., Inc., N. Y. Offer¬
ing—Expected sometime in January.
• Cwco Steel Products Corp.
;Nov. 13, 1961 filed 18,000 common. Price—By amend¬
ment. Business—Manufacture of products for the con¬
struction industry. Proceeds—For selling stockholders.
Office—5601 W. 26th St., Chicago. Underwriter—Horn-
blower & Weeks, N. Y. Offering—Expected in January.

Central American Mining & Oil, Inc.
Oct. 30, 1961 filed 494,250 common. Price—$5. Business
—Exploration for oil, gas and other minerals. Proceeds
—For general corporate purposes. Office—Edificio Banco

Atlantida, Tegucigalpa, D. C., Honduras. Underwriter—
None.

Certified Industries, Inc. . ' ; ,

Sept. 28, 1961 filed $750,000 of 6% convertible subordi¬
nated debentures due 1976 with attached warrants to

purchase 15,000 class A shares to be offered in units (of
one $250 debenture and a warrant to purchase 5 shares)
for subscription by holders of class A and class B shares
at the rate of one unit for each 50 shares held. Price—

$250 per unit. Business—Production of concrete for con¬
struction purposes. Proceeds—For expansion, equipment
and working capital. Office—344 Duffy Ave., Hicksville,
N. Y. Underwriter—Singer, Bean & Mackie, Inc., N. Y.
• Challenger Products, Inc.
June- 30, 1961 filed 125,000 common shares. Price—$5.
Proceeds—For the repayment of debt, purchase of new
equipment, and working capital. Office—2934 Smallman
St., Pittsburgh, Pa. Underwriter—Arthurs, Lestrange &
Co., Pittsburgh. Offering—Expected in early December.

Chandler Leasing Corp.
Sept. 26, 1961 filed 143,000 common. Price—By amend¬
ment. Business—Leasing of equipment. Proceeds—For
the purchase of 20 class A common shares from a direc¬
tor, and working capital. Office—17 Dunster St., Cam¬
bridge, Mass. Underwriter—G. H. Walker & Co., N. Y.
Chester Electronic Laboratories, Inc.

Sept. 27, 1961 filed 100,000 common. Price—By amend¬
ment. Business—Manufacture of electronic teaching
equipment. Proceeds—For acquisition of a plant and
equipment, debt repayment, new products and working
capital. Address—Chester, Conn. Underwriter—Putnam
& Co., Hartford. Offering—Expected in December.

Childcraft Equipment Co., Inc. (12/4-8) .

Oct. 20, 1961 ("Reg. A") 65,000 common. Price—$3.
Business—Design, development and marketing of edu¬

cational equipment for children of nursery school age.
Proceeds—For working capital. Office—155 E. 16ra
St., N. Y. Underwriter—Gianis & Co., Inc., N. Y. j

Church Builders, Inc.
Feb. 6, 1961 filed 50,000 shares of common stock, series
2. Price—$5.50 per share. Business—A closed-end ^ver¬
sified management investment company. Proceeds—For
investment. Office—501 Bailey Ave., Fort Worth lex.
Distributor—Associates Management, Inc., Fort Worth,

Cineque Colorfilm Laboratories, Inc. y
Aug. 29, 1961 ("Reg. A") 120,000 common. Price—$2.50.
Business—The production of slides and color film strips.
Proceeds—For equipment, sales promotion and advertis¬
ing. Office—424 E. 89th St., N. Y. Underwriter—Paul
Eisenberg Co., NY.;. • ..y ^•/ ■ ; y 11 \;■ ;■yRy;■1 ■.

Citizens Life Ins. Co. of New York (12/5) .•
^

Sept. 8, 1961 filed 147,000 common, of which 100,000 will
be sold by the company and 47,000 by a stockholder.
Price—By amendment. Business—The writing of or¬
dinary life, group life and group credit life insurance.
Proceeds—For investment in income producing securi¬
ties. Office—33 Maiden Lane, N. Y. Underwriter A. G.
Becker & Co., N. Y. (mgr.). v 1

Civic Center Redevelopment Corp.
Nov. 13, 1961 filed $21,780,000 of income debentures due
1995 and 220,000 common shares to be offered in units
consisting of 1 % of stock and 99% of debentures. Prjce
—By amendment. Business—Company was formed tor
the purpose of revitalizing downtown St. Louis. , Pro¬
ceeds—For acquisition of land, construction of a stadium
and related facilities. Office—407 N. 8th St., St. Louis.
Underwriter—None.

Continued from page 33

Popular Library, Inc : Capital
(Stitro Brothers & Co.) 127,500 shares

Product Research of R. I., Inc Common
(Continental Bond & Share Corp.) $676,500

Pyrometer Co. of America, Inc Common
(Arnold Malkan & Co., Inc.) 300,000 shares

Realty Equities Corp. of New York Units
(Offering to stockholders—underwritten by Sutro Bros. & Co.)

$1,675,800

Rocket Power, Inc Common
(Paine, Webber. Jackson & Curtis) 200,000 shares

S. O. S. Photo-Cine-Optics, Inc -Units w.

: (William, David & Motti, Inc.) $200,000
Southern Growth Industries, Inc Common

(Capital Securities Corp.) $600,000 Li ■

Susan Crane Packaging, Inc.j_l^ii:L'ifiL^t'C6mmon>'frf
(C. E. Unterberg, Towbin Co.) 150,000 shares

U. S. Controls, Inc Common
<N. A. Hart & Co.) $270,000

Val-U Homes Corp. of Delaware: Common
(Stearns & Co.) $500,000 '

Valley Gas Production, Inc Common
(White, Weld & Co.) 194,000 shares

Valley Forge Products, Inc Capital
(Herzfeld & Stern) 120,000 shares

Western Semiconductors, Inc Capital ,

(Currier & Carlsen, Inc.) $300,000
Windsor (Key), Inc.— __Class A

(Lee Higginson Corp.) 200,000 shares
World Wide Bowling Enterprises, Inc Common >

V (Fraser & Co.) $520,000

December 5 (Tuesday)
Citizens Life Insurance Co. of New York--Common

(A.-G. Becker & Co.) 147,000 shares
Sel-Rex Corp. Common

(Eastman Dillon, Union Securities & Co.) 200,000 shares

Super Valu Stores, Inc Common
(White, Weld & Co., Inc. and J. M. Dain & Co., Inc.)

115,000 shares

December 6 (Wednesday)
Borden Co. Debentures

(Morgan Stanley & Co.) $50,000,000
General Telephone Co. of California Bonds

(Bids 11 a.m. EST) $25,000,000
Gibraltar Financial Corp. of California—Debens.

(White, Weld & Co. and Dean Witter & CO.) $5,500,000
National Hospital Supply Co Common

(Edward Lewis Co., Inc. and Underhill Securities Corp.)
$300,000

December 11 (Monday)
Air Master Corp Common

.

. f (Francis I. du Pont & Co.) 200.000 shares •-

All Star World Wide, Inc Debentures
(Alessandrini & Co., Inc. and Hardy & Hardy) $250,000

All Star World Wide, Inc ..Common
(Alessandrini & Co., Inc. and Hardy & Hardy) $750,000

Barish Associates, Inc Common
. (Gianis & Co.) $200,000

Barry (R. G.) Corp Common
(Arnold Malkan & Co.) $500,000

Bronzini, Ltd. Common
(A. J. Gabriel & Co., Inc.) $750,000

Campus Casuals of California Common
(William R. Staats & Co.) 140.000 shares

Commerce Clearing House, Inc Common
(Dillon, Read & Co., Inc.) $360,000

Community Charge Plan Units
(Troster, Singer & Co.) 36,000 units

Consolidated Chemical & Paint Corp Units
(Armstrong & Co. and L. C. Wegard & Co.) $550,000

Dale Systems, Inc Common
(Theodore Arrin & Co., Inc.) $325,000

Dero Research & Development Corp Common
i • - ■* (James Co.) $129,600

EMAC Data Processing Corp., Common
(M. W. Janis Co., Inc.) $250,000

Eastern Properties Improvement Corp Debens.
(Woodcock, Moyer, Fricke & French, Inc.) $1,500,000

Eastern Properties Improvement Corp Common
(Woodcock, Moyer, Fricke & French, Inc.) $2,500,000

Energy Components Corp —.Common
(Albion Securities Co., Inc.) $175,000

Family Circle Associates, Inc .Common
(Russell & Saxe, Inc.) $350,000

Fram Corp. Common
(Merrill Lynch, Pierce, Fenner & Smith Inc.) 50,000 shares

General Research Corp... _______.Units
(Wilson, Ehli, Demos, Bailey & Co.) $279,130

Hannett Industries, Inc.. Common
(Albion Securities Co., Inc.) $300,000

Kenwin Shops, Inc f. Common
(D. H. Blair & Co. and Johnson, Lane, Space Corp.) $400,000
Kulicke & Soffa Manufacturing Co.——Common

(Marron, Sloss & Co., Inc.) 122,980 shares
Lincoln Fund, Inc Common

^ (Horizon Management Corp.) 951,799 shares
Ludwig Engineering & Science.. i Common

'
- **■(Dempsby-Tegeler & Co., Inc.) 125,000 shares *

Marlene- Industries Corp — - Common
(Bernard M. Kahn & Co., Inc.) $1,575,000

Martin Yale Business Machines Corp.... Units
(Richard Bruce & Co., Inc.) $350,000 .

Miss Elliette, Inc Common
(F. L. Rossman & Co.) 100,000 shares

Mon-Dak Feed Lot, Inc Common
(Wilson, Ehli, Demos, Bailey & Co.) $450,000 >

Orion Electronics Corp Common
(A. D. Gilhart & Co., Inc.) $350,000

Polytronic Research, Inc Common
(Jones, Kreeger & Co. and Balogh & Co.)'-.193,750 shares

Quik-Chek Electronics & Photo Corp Common
(J. R. Williston & Beane) $1,100,000

Raymond Engineering Laboratory, Inc Common
(Lee Higginson Corp.) 100,000 shares ■ i -

Savin Business Machines Corp . Common
■ (Ira Haupt & Co.) $1,500,000 . , >, "

Semicon, Inc. Common
(S. D. Fuller & Co.) 125,000 shares

Sierra Capital Co r— Capital
(C. E. Unterberg, Towbin Co.) 1,000,000 shares - -

Southern Realty & Utilities Corp ——Units
(Hirsch & Co.' and Lee Higginson Corp.) 8,280 units

Trio-Tech, Inc. Common
(Ezra Kureen Co.) $200,000

Turner Engineering & Automation Corp Com.
(Valley Forge Securities Co., Inc.) $300,000

United States Crown Corp Common
(Adams & Peck) $1,200,000

Virginia Dare Stores Corp Common
(Lehman Brothers) 154,000 shares

Worldwide Fund Ltd Common
(Burnham & Co.) $10,000,000

December 12 (Tuesday) <

Tennessee Gas Transmission Co Debentures
(Stone & Webster Securities Corp.; White, Weld & Co.

and Halsey, Stuart & Co. Inc.) $50,000,000

Tip Top Products Co.. Class B
(White, Weld & Co., Inc.-and First Nebraska Securities Corp.)

130,222 shares >
,

Tip Top Products Co il Class A
(White, Weld & Co., Inc. and First Nebraska Securities Corp.

121,778 shares

December 13 (Wednesday)
Pulp Processes Corp Common

(Wilson, Johnson & Higgins) $700,000

December 14 (Thursday)
Bel-Aire Products. Inc.— Common

(Ehrlich, Irwin & Co., Inc.) $300,000 . •

December 15 (Friday)
Marks Polarized Corn.. .Common
(Ross, Lyon & Co., Inc.; Glass & Ross, Inc. and Globus, Inc.)

95,000 shares

North Carolina Natural Gas Corp Bonds
(Kidder, Peabody & Co.) $2,250,000 J *....•

December 18 (Monday)

Agency Tile Industries, Inc .Common
(International Services Corp.) $300,000

American Financial Corn Common
(Shearson, Hammill & Co. and Westhelmer & Co.) 150,000 shares

American Realty & Petroleum Corp .Debentures
(Troster, Singer <Sp Co.) $2,000,000 -

Cromwell Business Machines, Inc.. ...Common
(Pacific Coast Securities Co.) $300,000

Fifth Avenue Cards, Inc.— .Capital
(Hardy & Co.) 115,000 shares

Green (Henry J.) Instrument Co.———Common
(N. A. Hart & .Co., Inc.) $315,000 ;".AV - •

Jarrell-Ash Co."——— Common
(Stearns & Co. and Clayton Securities Corp.) 60,000 shares

T Kellwood Co. — ——.Common
(Goldman, Sachs & Co. and Lehman Brothers) 380.000 shares

Kelly Girl Service, Inc..—.Common
'"(Dean Witter & Co.) 100,000 shares • ' >

Mercury Photo Corp —Class A
(General Securities Co.; S. Kasdan & Co., Inc. and

Dual Planning Corp.) $500,000 "
Molecular Dielectrics, Inc..!— Common

(Street & Co., Inc. and Irving Weis & Co.) $750,000 J-

Oceanic Instruments, Inc tL—--—...Common
ZZ : (Globus. Inc.) $140,000 ■

Policy-Matic Affiliates, Inc.-—----------Capital
(Balogh & Co., Inc.) $650,000

Recco, Inc. — Class A
(Midland Securities Co., Inc.) 75,000 shares

Sav-Tax Club, Inc — ———Common
(B. G. Harris & Co., Inc.) $300,000: .

Shatterproof Glass Corp —__— Common.
(Shields & Co.) 215,000 shares .v.-; , . ,

Southridge Plastic Products Inc.———Class A
(H. Hentz & Co. and Allen & Co.) 205,710 shares

Space Age Materials Corp.—-—: Common
(Manufacturers Securities Corp.) $300,000 ; ^ i

Sterling Extruder Corp 'r —.Common
(Marron, Sloss & Co.) 90,000 shares- ■

Struthers Scientific & International Corp.—Com.
(Hirsch & Co., Inc.) 150,000 shares

Tele-Communications Corp .Common
(Edward Lewis Co., Inc.) $300,000

Union Title Co.———Capital
(No underwriting) $1,125,000

Uropa International, Inc .- Common
(Dean Samitas & Co.) $300,000 ,

Voron Electronics Corp.. —Class A
(John Joshua & Co.. Inc. and Reuben Rose & Co.) $300,000

World Scope Publishers, Inc Common
(Standard Securities Corp,) 300,000 shares

December 20 (Wednesday)
Rubber & Fibre Chemical Corp Common

(Armstrong & Co., Inc.) $600,000 ' : - t

December 22 (Friday) p'-Zv .

Wulpa Parking Systems, Inc Common
(Ehrlich, Irwin & Co., Inc.) $300,000.. ,

December 26 (Tuesday)
Interstate Hosts, Inc Debentures
(Offering to stockholders—underwritten by Glore, Forgan &

Co. and H. M, Byllesby & Co., Inc.) $2,550,000

Medex, Inc. ... —• Common
. . (Globus, Inc.) 110,000 shares

Univend Corp. ! l Common
(Ezra Kureen Co.) $287,500

Universal Lighting Products. Inc.. ...Common
(Globus, Inc.) $175,000

December 29 (Friday)
Lunar Enterprises, Inc Common

(Ehrlich, Irwin & Co., Inc.) $718,750

January 4, 1962 (Thursday) v:

Gluckin (Wm.) Co., Ltd...-. : Common
(Globus, Inc.) $1,750,000 ,

January 9, 1962 (Tuesday)
New York Telephone Co.. —Bonds

(Bids to be received) $60,000,000

January 23 (Tuesday)
Texas Power & Light Co,:___ -..Debentures

(Bids to be received) $10,000,000

February 7 (Wednesday)
El Paso Electric Co._._— .1 ...Bonds

. , • t - • • - j.; (Bids to be. received) $10,500,000 T\ - ' Z*
March 5, 1962 (Monday) Z

West Penn Power Co.______i____ ___Bonds
>• ' (Bids to be received) $25,000,000 :
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★ Clarkson N. Potter, Inc.
Nov. 7, 1961 ("Reg. A") 190,000 capital shares. Price—
$1.„ Business—Book publishers. Proceeds—For debt re¬
payment. Office—56 E. 66th St., N; Y. Underwriter—
Dominick & Dominick, N. Y. . . . .

Clute (Francis H.) & Son, Inc. ^
July 3, 1961 filed 1,000,000 common shares. Price—$1.50.Business — The manufacture of farm and industrial
equipment. Proceeds—For materials and inventory, re¬search and development and working capital. Office—
1303 Elm St., Rocky Ford, Colo. Underwriter — Stone,Altman & Co., Inc., Denver. Offering—In late Decem¬
ber or early January.'. ../V 'V/v ■'•/, ; ■

Colby (Jane), Inc. -

Oct. 19, 1961 filed 105,000 common, of which 50,000
shares are to be offered by the company and 55,000shares by stockholders. Price—$10. Business—Manufac¬
ture of women's apparel. Proceeds—For general corpo¬
rate purposes. Office^ 113 Fourth Ave., N. Y.» Under¬
writer—Meade & Co., N. Y. Offering—Expected in Jan.
★ Cole Vending Industries, Inc. (11/27-12/1) ; ? ^
Aug. .28, 1961.filed 115,000 common. Price—$5. Business
—The manufacture,'' sale and servicing of vending ma¬
chines.'- Proceeds—For working capital. Office—560 W.
Lake St., Chicago. Underwriter—Straus, Blosser & Mc¬
Dowell, Chicago (mgr.). - :V;

Colecc -Industries, Inc. "
Sept. 26, 1961 filed 120,000 common, of which 12,000
shares will be offered by the company and 108,000 by
stockholders. Price—By amendment. Business—Manu¬
factures plastic toys, play pools, toy boats and houses,
and games/Proceeds—'For plant expansion and working
i capital. Office—,75-77 Windsor St., Hartford, Conn. Un¬
derwriter—Cooley & Co., Hartford, Conn, y ; •>."
★ Commerce Clearing House, Inc. (12/11-15)^
No'v. 9, 1961 filed 360,000 common. P r i c e—By amend¬
ment. Business—Creation and production of topical
law reports. Proceeds—For selling stockholders. Office
—4025 W. Peterson Ave., Chicago. Underwriter—Dillon,
Read & Co. Inc.- N. Y. "

★ Commonwealth Edison Co.' (12/13)
Nov. 17, 1961 filed $40,000,000 of sinking fund deben¬
tures due Dec. 1, 2011. Proceeds—For redemption of all

X400,000 outstanding 4.64% cumulative preferred shares
($100 par). Office—72 West Adams St., Chicago. Under¬
writers—(Competitive). Probable bidders: First Boston
Corp.; Halsey, Stuart & Co. Inc.; Glore, Forgan & Co.
Bids—Expected Dec. 13 at 9:30 a.m. J(CST). y.-.r,

X Commonwealth Theatres of Puerto Rico, Inc. ;
- (11/27-12/1) y / 'y V. -y"v-/;

July 28, 19661 filed 100,000 common, of which 50,000 are
to be offered by the ^company and 50,000 by stockhold¬
ers. Price—$10. Business—Operation of a chain of the¬
atres in Puerto Rico. Proceeds—For construction of a
drive-in movie theatre, building renovations and general
corporate'purposes. - Address—Sahturce, " Puerto Rico.
Underwriter—J. R. WilliSton & Beane, N. Y. v .//• ■

★ Community Charge Plan (12/11-15)
Sept. 22, 1961 filed $3,600,000 of 6% subordinated deben¬
tures due 1976 ;(with attached warrants to purchase
72,000 common shares) and 216,000 common, to be of¬
fered in/units consisting of a $100 debenture (and a
warrant to purchase two shares) and six common shares.
Price—By amendment. Business—The purchase at a
discount from merchant-members, their accounts receiv¬
able arising from customers who hold credit cards issued
by these members. Proceeds—To repay debt and increase
working-capital. Office—10 Banta Place, Hackensack,
N. J. Underwriter—Troster, Singer & Co., N. Y.

Computron Corp.
Sept. 15, 1961 filed 500,000 common.: Price—$1.15. Busi¬
ness—Research, development, design and production of

. electronic automation devices. Proceeds—For equipment,
research and development and. working capital, Office—
9330 James Ave., South, Minneapolis. Underwriter—
Brandtjen & Bayliss, Inc., St. Paul, Minn.

Concors Supply Co., Inc.
Oct 19, 1961 filed 100,000 class A common. Price—$4.
Business—Sale of food service and kitchen equipment.
Proceeds — For equipment, debt repayment and other
corporate purposes. Office—110 "A" St., Wilmington, Del.
Underwriter—Roth & Co., Inc., Philadelphia. Offering—
Expected in late January.

Consolidated Aerosol Corp.
Sept. 29, 1961 ("Reg. A") 70,000 common. Price—$3.
Business—Compounds and packages cosmetics, house¬
hold pharmaceutical and industrial products. Proceeds
—For debt repayment, equipment and working capital.
Office—107 Sylvester St.,. Westbury, N. Y. Underwriter
—J. E. Bayard & Co., Inc., 80 Wall St., New York City.

Consolidated Bowling Corp.
Sept. 28, 1961 filed 200,000 common. Price—By amend¬
ment. Business—Operation of bowling centers. Proceeds
—For expansion and working capital. Office—880 Mil¬
itary Rd., Niagara Falls, N. Y. Underwriter—Doolittle
&.Co., Buffalo, N. Y.

★ Continental Finance & Loan Co.
Nov. 8, 1961 ("Reg.! A") $300,000 of 3-year 8% sub¬
ordinated debentures to be offered, in units of $100 and
$1,000. Price—At par. Business—A finance company.
Proceeds—For working caiptaf. Office—362 W. Peach-
tree St., N. W., Atlanta, Ga. Underwriter—None.

★ Continental Industrial Electronic Corp. y ;
Nov. 21, 1961 filed 200,000 common. Price—$2.50. Busi¬
ness—Development and manufacture of television pic¬
ture tubes. Proceeds—For debt repayment and other
corporate purposes. Office—2724 Leonis Blvd., Los An¬
geles. Underwriter—Amos Treat & Co., Inc., N. Y.

Consolidated Cheihical & Paint Corp. (12/11-15)
Aug. 29, 1961 filed $275,000 of 6^2% subordinated con¬
vertible debentures due 1968 and 68,750 common to be
offered in units consisting of $100 of debentures and 25
common. Price—.$200 per unit. Business—The company
manufactures from oil, chemicals and pigments, diverse
basic bamt lines. Proceeds—For retirement of outstand¬
ing 6% 'debentures, repayment of debt and working
capital. Office—456 Driggs Ave., Brooklyn, N. Y. 'Un¬
derwriters—Armstrong & Co., N. Y., and L. C. Wegard
& Co., Trenton, N. J.

; Consolidated Production Corp. \ ■ !*;
May 26, 1961 filed 125;000 shares of common stock. Price
—$15. Business—Company buys and manages fractional
interests in producing oil and gas properties. Proceeds
—For investment, and working capital. Office—14 North

'

Robinson, Oklahoma City, Okla. Underwriter—Shearson,
v Hammill & Co., New York City (managing). Note—This
'

company formerly was named Cador Production Corp.
Offering—Temporarily postponed. ; . <> ' j

•4 . Consolidated Vending Corp. <12/4-8) ;■?',.»V
\ Aug. 29, 1961 filed $150,000 of 6% debentures due 1971
.v and 50,000 common to be offered in units each consisting
of $150 of debentures and 50 common. Price—$400 per
unit. Business—The operation of vending-machines. Pro¬
ceeds — For repayment of loans, new equipment and
working capital. Office — 129 S. State St., Dover, Del.
Underwriter—William, David & Motti, Inc., N, Y. C.

> Consumer Finance Corp. erf America < v ;
Oct;. 30, 1961 x("Reg. A") 75,000 common. Price — $4.
Business—A finance company. Proceeds—For debt re¬

payment, expansion and working capital. "Office—3000
Federal Highway, Fort Lauderdale, Fla. Underwriter-
Ellis Securities, Inc., 134 Middle Neck Rd., Great Neck,
N. Y. v///■. •

'

Consumers Cooperative Association
Nov. 1, 1961 filed $8,000,000 of 5^2% sub. certificates of
indebtedness due 1986 and 200,000 shares of 5V2% pre¬
ferred. Price—(Certificates) $100 per unit; (preferred)
$25 per share. Business— Manufacture and distribution
of petroleum products, fertilizer, feed and other farm

, ■ supplies. Proceeds—For debt repayment, expansion, and
other corporate purposes. Office—3315 N. Oak Traffic-
way, Kansas City, Mo. Underwriter—None.

: Consumers Utilities Corp.
July 27,1961 filed 302,000 common being offered for sub¬
scription by stockholders of Mobilife Corp., of Braden-

-
• tori, Fla., parent company, on the basis of 3 Consumers
' shares for each 5 Mobilife shares held of record Nov. 3
• .with rights to expire Nov. 24, 1961. Price—$1, Business
—Acquisition, construction and operation of water-treat¬
ment and sewage-disposal plants in suburban areas of

/ Florida. Proceeds—For the selling stockholder (Mobi¬
life Corp.). Office—Sarasota, Fla. Underwriter—Golkin,'.
Bomback & Co., N. Y. •
• Continental Baking Co.
-Oct. 10, 1961 filed $13,113,200 of subord. conv. deben¬
tures due 1983 being offered for subscription by stock¬
holders on the basis of $100 of debentures for each 15
.shares held of record Nov. 16 with rights to expire
Dec. 5, 1961. Price—At par. Business—Baking and sell-

- ing of bread, cakes and related products. Proceeds—For
debt repayment and construction. Address—P. O. Box

731, Rye, N. Y. Underwriters—Wertheim & Co., Lehman
Brothers and Equitable Securities Corp., N. Y.
• Continental Leasing Corp.
June 19, 1961 ("Reg. A") 75,000 common. Price — $4.
Proceeds—For purchase of new automobiles, advertising *

./ and promotion, and working capital. Office—4 Gateway
Center, Pittsburgh, Pa. Underwriters—Cambridge Secu¬
rities, Inc., and Stevens, Hickey & Co., N. Y. Offering—
Imminent. '• ; — • ^ : ■ • '•■7: ,.. •' '
Continental Real Estate Investment Trust

Aug. 3, 1961 filed 300.000 shares of beneficial interest.
Price—$10. Business—Real estate. Proceeds—For invest¬
ment. Office—530 St. Paul Place, Baltimore. Underwriter
—R. Baruch & Co., Inc., Washington, D. C. (mgr.).
Continental Vending Machine Corp. (11/28)

v Aug. 11, 1961 filed $5,052,700 of 6% convertible subor¬
dinated debentures due 1976, to be offered for subscrip¬
tion by stockholders on the basis of $100 of debentures
for each 80 common shares held. Price—By amendment.
Business—The manufacturing >of vending machines. Pro¬
ceeds—For repayment of loans and working capital. Of¬
fice— 956 Brush Hollow Road, Westbury, L. I., N. Y.
Underwriter—Hardy & Co., N. Y.
Control Dynamics, Inc.

Oct. 24, 1961 filed 500,000 common. Price—$1.15. Busi¬
ness—Development and production of electronic testing
and training devices. Proceeds — For expansion and
working capital. Office—9340 James Ave., S., Minneapo¬
lis. Underwriter—Brandtjen & Bayliss, Inc., St. Paul.
• Contro" Lease Systems, Inc. (11/27-12/1)
July 21, 1961 ("Reg. A") 225,000 common. Price—$1.15.
Proceeds—For equipment, research arid development and
capital expenditures. Office—3386 Brownlow Ave.. St.
Louis Park, Minn. Underwriters—J. P. Penn & Co., Inc.,
and M. H. Bishop & Co., Minneapolis.

Cooke Engineering Co. (11/27-12/1)
Sept. 12, 1961 filed 32,000 common. Price—$11. Business
—The manufacture of electronic products and the fur¬
nishing of engineering services. Proceeds—For equip¬
ment, new products, sales promotion and working cap¬
ital. Office—735 N. St. Asaph St., Alexandria, Va. Un¬
derwriter—Jones, Kreeger & Co., Washington, D. C.
Coronet Products Co.

Oct. 31, 1961 ("Reg. A") 62,500 common. Price—$4.
Business—Manufacture of aluminum storm windows and
doors. Proceeds—For equipment, inventory and work¬
ing capital. Office—2440 Charlotte St., Kansas City, Mo.
'Underwriter—George K. Baum & Co., Kansas City, Mo.

Corrigan Communications, Inc. (12/4-8)
Sept. 28, 1961 filed 375,000 common. Price—^$2. Business
—Development and sale of tutorial electronics com¬

munications systems for use in individual class rooms.
Proceeds—To repay loans, purchase machinery, and in¬
crease working capital. Office—1111 E. Ash Avev., Fuller-;
ton, Calif. Underwriters—D. E. Liederman & Co., Inc.
N. Y. and Mitchum, Jones & Templeton, Los Angeles.
• Cosmetically Yours, Inc.
Aug. 23, 1961 filed 42,500 common. Price—$4. Business
—The manufacture of cosmetics. Proceeds—For repay¬
ment of a loan, advertising, equipment, inventory, re¬
search and development and working capital. Office'—
15 ^Clinton St., Yonkers, N. Y. Underwriter—To be
named. Note—-This registration Was' withdrawn. It is
expected to be refiled later as a larger issue. ' 4 " • "

• Cosnat Record Distributing Corp. ;

May *26, 1961 filed 150,000 shares of common stock, of
which 105,556 shares are to be offered for public sale by
.the company and 44,444 outstanding shares by the pres-,
•ent holders thereof. Price—^To be supplied by amend-1
,ment. Business—The manufacture and distribution of

phonograph records. , Proceeds—For the repayment of
debt, and working capital. Office—315 W. 47th St., N. Y.
Underwriter—Amos Treat & Co., N. Y. Offering—Ex¬
pected in January. .*• / \

Goyle's Voting Machine Co, (12/4-8)
Aug. 31, 1961 ("Reg. A") 10,000 common. Price—$14.75.
Business—The sale of punch card type voting machines.
Office—830 High St., Hamilton, O.. Underwriter—John
A. Kemper & Co., Lima, O. ~-

Cramer Electronics, Inc.
July 27, 1961 filed 150,000 common shares, of which
107,250 shares are to be offered by the company and
42,750 shares by the stockholders. Price—By amendment.
Business—The distribution of electronic components and
equipment. Proceeds—For repayment of loans, inventory
and working capital. Office—811 Boylston St., Boston.
Underwriter—Carl M. Loeb, Rhoades & Co., N. Y. (mgr.)
Creative Electronics, Inc. (12/4-8)

Aug. 29, 1961 filed 75,000 class A. Price — By amend¬
ment. Business—The manufacture of audio reproduction
devices, associated products and electrical transformers.
Proceeds — For expansion, inventory, working capital
and general corporate purposes. Office—4008 S. Michi¬
gan Ave., Chicago. Underwriter—None.
• Cromwell Business Machines, Inc. (12/18-22)
Aug. 1, 1961 ("Reg. A") 100,000 common shares (par 50
cents);" Price—$3. Proceeds—For repayment of loans,
machinery, leasehold improvements, advertising and
working capital. Office—7451 Coldwater Canyon Ave¬
nue, North Hollywood, Calif. Underwriter—Pacific Coast
Securities Co., San Francisco.
• Crossway Motor Hotels, Inc. (11/27-12-1)
Aug. 4, 1961 filed 70,000 common shares. Price—$5. Busi-

, ness—The operation of a motor hotel chain. Proceeds—
For acquisition, expansion and the repayment of debt.
Office—54 Tarrytown Rd.,*White Plains, N. Y. Under¬
writer—Candee & Co., New York.
• Cryplex Industries, Inc.
Oct. 10, 1961 filed 80,000 common. Price—$3.75. Busi¬
ness — Manufactures plastic jewelry, dress accessories
and novelties. Proceeds—For product development, mov¬
ing expenses and working capital. Office—37 E. 18th St.,
N. Y. Underwriter — Herbert Young & Co., Inc., N. Y.
Offering-^Expected In late December. ; < > ;

• Custom Metal Products,-Inc*
"Nov. 20, 1961 filed 100,000 common. Price—$4. Business
—Manufacture of metal components and electronic
hardware to precise tolerances. Proceeds-^-For repay-

• ment of debt and Other corporate purposes. Office—626
V Atkins Ave., Brooklyn,/ N.i Y.~ Underwriter—B lank,
Lieberman & Co., Inc., N. Y.. ^ ! ; :; t. * / .

• Dale Systems, Inc. (12/11-15) : x

Aug. 9, 1961 filed 100,000 common. Price—$3.25. Business
—A shopping service which checks the efficiency of
retail sales employees. Proceeds—Expansion and gen¬
eral corporate purposes. Office—1790 B'way, N. Y. Un¬
derwriter—Theodore Arrin & Co., Inc., N. Y.;
Data-Design Laboratories, Inc.

Oct. 9, 1961 filed 100,000 capital shares. Price—By
amendment. Business—Publishing of technical reports
and manuals covering electronic equipment. Proceeds
—For debt repayment and working capital. Office—945
E. California St., Ontario, Calif. Underwriter—Morgan
& /Co., Los Angeles.
David & Dash, Inc.

Oct. 25, 1961 filed 108,000 common. Price—$5. Business
—Designing, converting, importing and distributing of
decorative fabrics. Proceeds—For debt repayment and
general corporate purposes. Office—2445 N. Miami Ave.,
Miami, Fla. Underwriter—Stirling, Linder & Prigal,
Inc., 50 Broadway, N. Y.
Deer Park Baking Co.

Oct. 27, 1961 filed 90,000 common, of which 10,000 shares
are to be offered by the company and 80,000 shares by
stockholders. Price—$6.75. - Business—Manufacture of
Danish-style and ice-box cookies. Proceeds—For work¬
ing capital and general corporate purposes. Office-
South Egg Harbor Rd., Hammonton, N. J. Underwriter
—J. R. Williston & Beane, N. Y. Offering—In January.

Delaware Barrel & Drum Co., Inc.
Sept. 26, 1961 filed 100,000 common. Price—By amend¬
ment. Business—Manufacture of plastic shipping con¬

tainers and tahks. Proceeds—For research and develop¬
ment and other corporate purposes. Office—Eden Park

: Gardens, Wilmington, Del. Underwtiter^-G. H. Walker
& Co., N. Y. ; :

- 1 Continued on page 36
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Delford Industries, Inc.
Sept. 28, 1961 filed 95,000 common. Price—$3.50. Busi¬
ness—Manufacture of precision rubber extrusions. Pro¬
ceeds—Plant expansion, equipment, debt repayment and
working capital. Office—82-88 Washington St., Middle-
town, N. Y. Underwriter—I. R. E. Investors Corp., ,

Levittown, N. Y.
Delta Capital Corp. /' y . : , ;

Aug. 9, 1961 filed 500,000 common shares. Price—By
amendment. Business— A small business investment
company. Proceeds—For investment. Office—610 Na¬
tional Bank of Commerce Building, New Orleans^ Un¬
derwriters—Blair & Co., New York and Howard, Weil,
Labouisse, Friedrichs & Co., New Orleans-(managing).
Offering—Expected in early 1962. ;;

• Delta Venture Capital Corp. .'■> 'V
July 13, 1961 filed 520,000 common shares. Price—$3.30.
Business—An investment company. Office—1011 N. Hill
St., Hopkins, Minn. Underwriter—None.

Demarco Business Forms Inc. (12/4-8)
Sept. 26, 1961 filed 100,000 class A common (with at¬
tached warrants to purchase an additional 50,000 shares).
Price—By amendment. Business—Manufacture of cus¬
tom-made printed business forms. Proceeds—Expansion,
payment of taxes, and working capital. Office—3747
Ridge Ave., Philadelphia. Underwriter—Suplee, Yeat-
man, Mosley Co., Inc., Philadelphia. '

Dennis Real Estate Investment Trust
July 24, 1961 filed 100,000 shares of beneficial interest.

- Price—$100. Business—A real estate investment com¬

pany. Office— 90 State Street, Albany, N. Y. Under¬
writer—None. V."

• Dero Research & Development Corp. V;v'
(12/11-15) '■

Aug. 24, 1961 ("Reg. A") 54,000 common. Price—$2.40.
Business—The manufacture of FM Deviation Monitors.
Proceeds—For development, expansion, advertising and
working capital. Office — Broadway and Park Ave.,
Huntington, N. Y. Underwriter—James Co., N. Y.

Deuterium Corp.
Sept. 28, 1961 filed 140,000 common with attached war¬
rants to purchase an additional 140,000 shares to be
offered for subscription by stockholders in units (of one
share and one warrant) on the basis of 3 units for each
5% preferred share held, 2 units for each 5% preferred
A stock held and one unit for each 10 class B shares

Electronic Communications, Inc# ( 12/4-8) 1 > ;

Sept. 22, 1961 filed 150,000 common: Price—By amend- /'
ment. Business—Development and manufacture of elec¬
tronic communication systems and equipment. Proceeds
r—General corporate purposes..Office—1501 72nd St. N., ;
St. Petersburg, Fla. Underwriter—Laird & Co., Corp.,
Wilmington, Del. / ^ -

• Electronics Discovery Corp. (12/4-8)
July 26, 1961 filed 150,000 common shares. Price—$1.
Business— The company plans to develop a device to
make non-conductors into electrical conductors by the
addition of chemicals. Proceeds—For research and de- •

velopment. Office —- 1100 Shames Dr., Westbury, L »!., •
"N. Y. Underwriter—Globus, Inc.,: N., Y.

. / ;* »• .>].
Electronic Transmission. Corp. ■/-;•• - •/.

Oct. 27, 1961 ("Reg. A").. 100,000 common. - Price—$3.
Business- Mahufacture, - design and field testing - of <■'
closed-circuit television. Proceeds—For debt repayment
and. other corporate purposes. Office^l03 Hawthprne
:Ave, Valley Stream, N. Y. Underwriters—V. S. Wick-

distributor., Proceeds—For working capital. Office^-
370 Lexington Ave., N. Y. Underwriter—Kidder, Pea-
body & Co., N. Y. '

, V ■ :

it Dumas Seed Co.
Nov. 13, 1961- ("Reg. A") 500 preferred shares; , 1,530
common, of which 1,280 shares are to be offered by the
company and, 250 shares by stockholders. Price—$100.
Business—Purchase and processing of grains and peas.
Proceeds—For inventory. Address—Moscow, Idaho. Un¬
derwriter—None. 7y J;, -, ■;/v.-": -.v."
-

Dunlap Electronics
Sept. 27, 1961 filed 80,000 common. Price—By amend¬
ment. Business—Distribution of electronic parts made
by other firms. " Proceeds—For a new subsidiary, repay¬
ment of debt and working capital. Office—27 S. Grant
St., Stockton, Calif. Underwriter—Birr & Co., Inc., San
Francisco. - .

Dynamic Toy, Inc. (12/4-8)
June 30, 1961 ("Reg. A") 81,000 common. Price — $3.
Business—Manufacture of toys. Proceeds—Advertising, . . • - -

, < _ T T AT v
development of new products,- expansion and working ett & Co, Inc^ and- Thomas, Williams Lee, Inc., N.. x ,

capital. Address—109 Ainslie St, Brooklyn, N. Y. Under- ; Electrosolids Corp. yV-.-?;-•••v -S ;• ' /
.Oct.. 30, 1961 filed 100,000 cum^conv. preference shares.1
D-M« A'yv T5*» n.AA VI Jw* /M^4- DmSaMACir* .. ,'UviA^ VI /U-1AM

writer—Hancock Securities Corp., N. Y.
;-#• EMAC Data Processing Corp. (12/11-15)
[Sept. 8, 1961 filed 100,000 common. Price—$2.50. Busi¬
ness—The company conducts an electronic data process¬
ing service. Proceeds—Rental of additional data process¬
ing equipment, sales promotion, salaries, rent, furniture
and working capital. Office—46-36 53rd Ave., Maspeth,
N. Y. Underwriter—M. W. Janis Co.,, Inc., N. Y. V
• Eastern Properties Improvement Corp.

(12/11-15)
Aug. 22, 1961 filed $1,500,000 of subordinated debentures
due 1981 and 250,000 common shares. Price—For deben¬
tures, $1,000; for stock, $10. Business—General real es¬
tate. Proceeds—For the acquisition and development of
real properties, repayment of debt and engineering, etc.
Office—10 E. 40th St., New York. Underwriter-—Wood¬
cock, Moyer, Fricke & French, Inc., Philadelphia.

Econ-O-Pay, Inc.
Oct. 26, 1961 filed 1,000,000 common. Price—$3. Busi¬
ness—A dealer recourse finance business. Proceeds
General corporate purposes. Office—164 E. Main St.,
Valley City, N. D. Underwriter—Reserve Funds, Inc.,
Valley City, N. D.

. Economy Water Conditioners of Canada Ltd.
Sept. 29, 1961 ("Reg. A") 100,000 common. Price—$3.
Business—Sale of water conditioning units to home own-held. Price—$20 per unit. Business—Company plans to ^ - + u ■* u- ^manufacture and utilize all kinds of chemical new distributorships and

Proceeds-For start-up expenses for a laboratory and- expansiOn.^Office-36 Densley Ave., Toronto. Under-
small plant. Office—360 Lexington Ave.,Zt New York.
Underwriter—None. » r.-X-;' * »»>
it District Photo, Inc.
Nov. 16, 1961 filed 100,000 common, of which 80,000 are
to be offered by the company and 20,000 by a stock¬
holder. Price—By amendment. Business—Processes and
prints photographic film and distributes wholesale
photographic equipment. Proceeds—For repayment of
debt, plant expansion, and working capital. Office—3306
Wisconsin Ave., N. W., Washington, D. C. Underwriter
—Auchincloss, Parker & Redpath, Washington, D. C.

District Wholesale Drug Corp. of Washington
Sept. 19, 1961 filed $500,000 of 6% convertible subord.
sinking fund debentures due 1976, also 100,000 class A
common. Price— Debentures— At par. Common— $4.
Business—The sale of drug products to retail stores in
Washington, Maryland and Virginia. Proceeds—For the
repayment of debt, and working capital. Office—52-60
O St., N. W., Washington, D. C. Underwriter—Auchin¬
closs, Parker & Redpath, Washington, D. C. -

Diversified Small Business Investment Corp.
/- (12/4-8)

Sept. 27, 1961 filed 600,000 common. Price—$5. Business
—A small business investment company. Proceeds—For
general corporate purposes. Office—214 Engle St,.Engle-
wood, N. J. Underwriters—Lieberbaum & Co. and Mor¬
ris Cohon & Co.. N. Y. •

Dixie Dinettes, Inc.
Sept. 28, 1961 filed 144,000 common. Price—$5. Busi¬
ness—Manufacture of tables and chairs for use in
kitchens and dinettes. Proceeds—For selling stockhold¬
ers. Office—Dabney Rd., Richmond, Va. Underwriter—
Rubin, Rennert & Co., Inc.
Dolphin-Miller Mines Ltd.

Oct. 3,f 1961 filed 1,600,000 capital shares, of which 1>-
200,000 shares are to be offered by the/company .and

' 400,000 shares by stockholders. Price—50c. Business—
The exploration and production of ores. Proceeds—For
salaries and general corporate purposes. Office — 25
Adelaide St., W., Toronto, Canada. Underwriter—Brewis
& White Ltd., Toronto.

Don Mills, Inc. ;

Sept." 27, 1961 (['Reg. A") 60,000 common. Price—$5.Business Financing of shipments of business machines.
Proceeds—General corporate purposes. Office Red

i Rock Bldg., Atlanta, Ga. Underwriter—Stan-Bee & Co.,
Washington, D. C.

. Dougherty Brothers Co.
Oct. 24, 1961 filed 120,000 common. Price—By amend-

writer—S.T. Emrich Associates, Inc., N. Y.
it Edmund Laboratories, Inc. N
Nov. 7, 1961 ("Reg. A") 40,000 common, and 15,552 8% <
cumulative preferred (par $10). Price—For common: $3;
for preferred, $10. Business—Sale of trade name pre¬
scription and over-the-counter drug products. Proceeds
—For real estate investment, salaries, and working cap¬
ital. Office—526 Acoma St., Denver. Underwriter—None.
Edu-tronics, Inc.

Oct. 27, 1961 filed 80,000 common. Price—$4. Business
—Distribution of electronic parts and equipment. Com¬
pany also plans to manufacture and sell electronic
teaching machines. Proceeds—For product develop¬
ment and other corporate purposes. Office—136-05 35th
Ave., Flushing, N. Y. Underwriters—Packer-Wilbur &
Co., Inc. (mgr.). and Earle Securities Co., Inc., N .Y.

Eldre Components, Inc.
Nov. 9, 1961 filed 100,000 common, of which 75,000 are
to be offered by the company and 25,000 by a selling
stockholder. Price—$4. Business—Manufacture and
processing of metal parts and products. Proceeds—For
expansion and other corporate purposes. Office—187 N.
Water St., Rochester, N. Y. Underwriter—Charles Plohn
& Co., N. Y.
Electra International, Ltd.

May 5, 1961 filed 70,000 capital shares. Price—To be sup¬
plied by amendment. Business—Manufacture of products
in the automotive ignition field for sale outside the
United States. Proceeds—For research, and development
and working capital. Office—222 Park Ave., South, N. Y.
Underwriter—To be named.

Electro-Mec Instrument Corp.
Sept. 15, 1961 filed 176,480 common. Price—$6. Business
—The design, manufacture and sale of potentiometers,
digitometers and goniometers used in airborne comput¬
ing devices. Proceeds-x-For the selling stockholder,*Wal-';
tham Precision Instrument Co.[ Inc. Office-i-47-51 33rd
St., Long Island City, N. Y. Underwriter—Sterling, Grace
& Co., N. Y. Offering—Expected in January.

-^Electromagnetics Corp.
Nov. 17, 1961 filed 75,000 common. Price—$5.» Business
—Design and manufacture of precision nuclear magnetic
instrumentation. Proceeds—For general corporate pur¬
poses. Office—Sawyer Lane, Hudson, Mass. Underwriter
—Gianis & Co., Inc., N. Y. , %

Electro-Med, Inc.
July 17, 1961 filed $540,000 of convertible subordinated
debentures due 1971. Price—By amendment. Business
—The . manufacture of medical-electronic instruments.
Proceeds— For working capital. Office — 4748 France

Bus*nes^Manufacture of medicine droppers and Avenue, N. Minneapolis. . Underwriter—Craig-Hallum,components and glass cartridges for the pharmaceuticalindustry. Proceeds — For debt repayment and generalcorporate purposes. Address—Buena, N. J. Underwriters—Suplee, Yeatman, Mosley Co., Inc., Philadelphia.
' Duffy-Mott Co., Inc. //
Oct. 27, 1961 filed 200,000 common, of which 154 000shares are to .be offered by the company and 46'q00shares by stockholders; Prtee—By amendment; Busi

Price—By amendment. Business—Production of devices
for converting AC-DC current for aircraft, missiles and /r l:
ships. Proceeds— Debt repayment- and other corporate ' -

purposes. Office-*—12740 San- Fernando ltd.; N., Sylmar, V - /
Calif. Underwriter—J. R. Williston & Beane, N. Y. Of- -/
fering—Expected somtime in January. <• .. . / •:

Elvrtar Electronics Inc. ' J

Sept. 29, 1961 filed 200,000 common, of which 100,000 • : *
will be sold by the company and 100,000 by stockholders.-

• Price—By amendment. Business—Distribution of elec¬
tronic parts and equipment. Proceeds—Debt repayment, .

./expansion and working capital. Office—140 Eleventh St.,
Oakland, Calif; Underwriter—Schwabacher & Co:, San

■.-Francisco.

/ Emertron, Inc. 'v./; ■
Oct. 6, 1961 filed 320,000 common being offered for sub- /'
scription by stockholders of Emerson Radio & Phon-
graph Corp., parent on the basis of one share of Emer-

vtron for each seven shares of Emerson of record Nov.' '

15, with rights to expire Nov. 30, 1961. Price—$5. Busi- -

ness—Design and manufacture of electronic • equipment
for missiles and aircraft. Proceeds— General corporate : •

purposes. Office—14th and Coles Sts., Jersey City, N. J. •
Underwriter—F. Eberstadt & Co., N. Y.
•• Empire Fund, Inc.
June 28, 1961 filed 1,250,000 shares of capital stock to be •
offered in exchange for blocks of designated securities.
Business—A "centennial-type" fund Which plans to offer
a tax free exchange of its shares for blocks of V;
securities having a market value of $20,000 or more, v
Office—44 School Street, Boston, Mass. Underwriter— v
A. G. Becker & Co., Inc., Chicago. Offering—In Jan.

r; • Empire Precision Components, Inc. (12/4-8)
Aug. 29, 1961 ("Reg. A") 65,000 class A. Price—$4. Busi¬
ness—The manufacture of metal component parts for
precision electronic connectors. Proceeds—For moving
expenses, a new plant, equipment, repayment of loans

- and working capital. Office—574 President St., Brook¬
lyn, N. Y. Underwriter—Ezra Kureen Co., N. Y.

; • Energy Components Corp. (12/11-15) /
Sept. 1, 1961 ("Reg, A") 50,000 common. Price—$3.50.
Business—Wholesale distribution of electronic com¬

ponents, Proceeds—For expansion, advertising and pro- ;
motion, acquisition of a plant and equipment and other
corporate purposes. Office—1626 Nostrand Ave., Brook¬
lyn. Underwriter—Albion Securities Co., Inc.; N. Y. ,

Eon Corp. ■/v v-I.¬
Oct. 2, 1961 filed 133,333 common. Price—By amend¬
ment. Business—Manufacture of equipment for radiation
detection and measurements. Proceeds—For equipment,
leasehold improvements and working capital. Office—
175" Pearl St., Brooklyn. Underwriter—L. H. Rothchild
& co, N. Y. •;
Equitable Credit & Discount Co.

Oct. 27, 1961 filed $1,000,000 of 6V2% jr. subord. conv,.
debentures due 1977 and 50,000 common shares to be
offered in units consisting of $500 of debentures and 25
shares. Price—$550 per unit. Business—Lending and
insurance. Proceeds—For working capital. Office—674
N/ Broad St, Philadelphia. Underwriter—Paul C. Kim¬
ball & Co, Chicago. ;;;[//';-Z
Executive .House,. Inc. .(12/4-8) -

Aug. 29, 1961 filed $2,000,000 of 6% subordinated sinking .-r-*v
fund debentures'due 197L and 400,000 common to be- of^^--
fered in 200,000 units, each consisting of a $10 debenture
(with 2 warrants) and two common. Price—By amend¬
ment. Business—The operation of hotels. Proceeds^—For
investment in a subsidiary and realty acquisitions. Office
—.71 ,E. Wacker Dr, Chicago. Underwriters—Bear,
Stearns &-Co, N. Y. C. and Straus, Blosser & McDowell
Co, Chicago (mgrs.).
• FM-Stereo Guide, Inc. (12/1)
Aug. 4, 1961 "Reg. A" 50,000 common shares. Price—
$6. Business—The company plans to publish a national
magazine featuring detailed FM radio program listings, .

reviews, interviews, etc. Proceeds—For general corpo- /•
rate purposes. Office—1711 Walnut Street, Philadelphia.
Underwriter— Valley Forge Securities Co, Inc., New
York City and Philadelphia.
Fairbanks Wire Co., Inc. ; Y ,f s /.'•■

Oct. 30, 1961 filed 54,000 common. Prieer-r-$3. Business— ■ >

Manufactures specialized machinery and equipment.
Proceeds — For debt repayment and general corporate' /

:.<! t

%

i'

i
f

Kinnard, Inc., Minneapolis (managing).

Electro-Tec Corp.
July 28, 1961 filed 91,000 common shares (par 10 cents).
Price—By amendment. Business—The manufacture of
slip rings and brush block assemblies, switching devices,
relays, and precious metal products. . Proceeds—For. the
selling stockholders.Office — 10 Romanelli Ave, South
Hackensack, N. J. Underwriter—Harriman Ripley & Co;,. Aug. 30,' 1961 filed 50,000 class A- common. Price—$7.

ness A rjiv-rsifip.H frvnw »usi- • nacKensacK, jn. J. underwriter—^narriman Jttipiey oc ^ug. ou, ±uoi inea ou,uuu class ^. common: Jfnce—$Y. ; -•v .

.. . ... P cesser, packer, canner and Inc., N. Y. (mgr.). Offering—Expected in December. / Business—The operation of retail, discount department -•
V V J ' 4 %

0""fc A' * ' *'■ *. t " "*"r **"•* *' 1, " » "b " . ; 'u- f . ' 1 « » "frpiiLM-*- > -Wr-S'V'A K' *-' it* + <*+
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stores. Proceeds—For repayment of loans and working
capital. Office—30 Main St., Keyport, N. J. Underwriter
—Russell & Saxe, Inc., N. Y.Y; ;/,;•/•// .'•//,
Tir Family Record Plan, ln<£...
Nov. 20, 1961 filed 200,000 common. Price—By amend¬
ment. Business—Sale of photographic portraits and al¬
bums. Proceeds—For selling stockholders.; Office—2015
W. Olympic- Blvd., Los Angeles. Underwriter—Bache
& Co., N. Y.
v Faradyne Electronics Corp.
Jan. 30, '1961 filed $2,000,000 of 6% convertible sub¬
ordinated debentures. Price—100% of principal amount.
Business—The coippany is engaged in the manufacture
and distribution of high reliability materials and basic
electronic components, including dielectric and electro¬
lytic capacitors and precision tungsten wire forms. Pro¬
ceeds—For the payment of debts and for working capital.
Office—471 Cortlandt Street, Belleville, N.< J. Under¬
writer—To be named. Note—July 11, the SEC insti¬
tuted "Stop Order" proceedings challenging the accuracy
and adequacy of this statement. „ „

Fashion Homes Inc. (12/4-8)
July 18, 1961 filed $600,000 of subordinated debentures
due 1971; 100,000 common shares and 100,000 five-year
warrants (exercisable at from $4 to $8 per share) to;be
offered for public sale in units of one $60 debenture,
10 common shares and 10 warrants. The registration also
covers 40,800 common shares. Price—$100 per unit, and
$6 per share. Business—The construction of shell homes.
Proceeds—For redemption of 8% debentures; advances
to company's subsidiary; repayment of loans; advertising
and promotion, and other corporate purposes. Office—
1711 N. Glenstone, Springfield, Mo. Underwriters —

Globus, Inc. and Ross, Lyon & Co., Inc., New York.
• Fashion Industries, Inc.

Sept. 26, 1961 filed 95,600 common, of which 68,000 will
be sold by the company and 27,600 by stockholders.
Price—$4.75. Business—Manufacture and sale of women's
apparel. Proceeds—For repayment of debt, purchase of
equipment, taxes, and working capital. Office—Gauthier
St., Tuskegee, Ala. Underwriter—Wright, Redden, Myers
& Bessell, Inc., Washington, D. C.
Fastline Inc.;./

Sept. 28, 1961 filed $400,000 of 6% conv. subord. deben¬
tures due 1971 and 40,000 common shares to be offered
publicly in units of one $500 debenture and 50 common.

Price—$575 per unit. Business—Manufacture of con¬
cealed zippers. Proceeds—Debt repayment, advertising
and working capital. Office—8 Washington Place, N. Y.
Underwriter—G. Everett Parks & Co., Inc., N. Y.
Fidelity American Financial Corp.

Oct. 3, 1961 filed 100,000 common. Price—$5. Business
—Commercial finance" company.Proceeds — Gen¬
eral corporate purposes. Office—42 S. 15th St., Phila.
Underwriter—Netherlands Securities Co., Inc.,, N. Y.
Fifth Avenue Cards, Inc. (12/18-22)

Sept. 28, 1961 filed 115,000 class A capital shares. Price
•—By amendment. Business—Operation of a chain of
retail greeting card stores. Proceeds—Debt repayment,
working capital and expansion. Office—18 W. 34th St.,
N. Y. Underwriters—Hardy & Co. and Filor, Bullard &
Smyth, N. Y.
First Hartford Realty Corp.

Oct. 30, 1961 filed 500,000 common. Price—By amend¬
ment. Business—Real estate investment. Proceeds—For

property acquisitions, debt repayment and other cor¬

porate purposes. Office—380-390 W. Middle Turnpike,
Manchester, Conn. Underwriter—Putnam & Co., Hart¬
ford.

First Federated Life Insurance Co.

Sept. 20, 1961 filed 10,000 capital shares to be offered for
subscription by stockholders at the rate of one new share
for each two held. Price—$35. Proceeds—To increase
capital. Office—Munsey Bldg., Baltimore, Md. Under¬
writer—None.

First Midwest Capital Corp.
Sept. 28, 1961 filed 150,000 common. Price—By amend¬
ment. Business—A small business investment company,
Proceeds—General corporate purposes. Office—512
Nicollet Ave., Minneapolis. Underwriters—Paine, Web¬
ber, Jackson & Curtis, N. Y., and Craig-Hallum, Kin-
nard, Inc., Minneapolis. Offering—Expected in January.

First1 New York Capital Fund, Inc.
Oct. 27, 1961 filed 2,770,000 capital shares.; Price—$1.
Business—A small business investment company. Pro¬
ceeds—For investment. Office—1295 Northern Blvd.,
Manhasset, N. Y. Underwriter—None.
Fleetwood Securities Corp. of America
(12/4-8)

Aug. 8, 1961 filed 70,000 common shares, of which 56,000
shares are to be offered by the company and 14,000
shares by stockholders. Price—$10. Business—Distribu¬
tor of Electronics Investment Corp., Contractual Plans
and a broker-dealer registered with NASD. Proceeds—
To increase net capital and for investment. Office—44
Wall St., N. Y Underwriter—General Securities Co., Inc..
N. Y. . , " /' ' ... '
Florida Distributing & Mfg. Co., Inc.

Oct. 24, 1961 ("Reg. A") 60,000 class A common. Price
—$5. Business—Manufacture of shutters, doors and
other equipment for buildings. Proceeds—For general
corporate purposes. Office—100 S. Westmoreland, Or¬
lando, Fla. Underwriter—Midland Securities Co., Inc.,
Kansas City, Mo.
Florida Palm-Aire Corp. / I • • t/i - n v r. L,

Oct. 19, 1961 filed 463,000 common, of which 310,000
shares are to. be offered for subscription by the stock¬
holders on a l-for-3 basis, and 153,000 shares will be
sold to the public. Price—$2. Business—Purchase, devel¬
opment and sale- of> undeveloped real property and

related; activities., Proceeds—For debt repayment and
general corporate purposes. Office — 1790 N. Federal
Highway, Pompano Beach, > Fla. Underwriter—Hardy &
Co., N. Y. Offering—Expected sometime in January.
Floyd Bennett Stores, Inc. (11/27-12/1) * .

Aug. 30, 1961 filed 100,000 common. Price—By amend¬
ment. Business—The operation of discount department
stores. Proceeds—For repayment of loans and working
capital. Office—300 W. Sunrise Highway, Valley Stream,
N. Y. Underwriters—Goodkind, Neufeld, Joraon Co., Inc.
and Richter & Co., N. Y. (mgrs.). ; < '
Fluorocarbon Co.

Oct. 23, 1961 ("Reg. A") 60,000 common, i-rice — $5.
Business —- Processing and fabrication of fluorocarbon
plastic raw materials and parts. Proceeds—For debt re¬
payment and general corporate purposes. Office—1754
S. Clementine St., Anaheim, Calif. Underwriter—D. A.
Lomasney & Co., N. Y.
• Focus/Midwest Publishing Co., Inc.
Nov. 6, 1961 ("Reg. A'r) 300 class A common; Price—At
par ($100). Business—Publisher of a periodical maga¬
zine. Proceeds—For general corporate purposes. Office
—884 Berick Dr., University City, Mo.. Underwriter—
None./ ; /. ;-1 v.;.' \.it/."/ . /";,■/.// / ■' ,■ ;\v-

Folz Vending Co., Inc.
Sept. 26,, 1961 filed 55,000 common. Price—$6. Business
—The distribution of novelties, candy, etc. through vend¬
ing machines. Proceeds—To repay loans, purchase ma¬

chines, and increase working capital. Office—990 Long
Beach Rd., Oceanside, N. Y. Underwriter—None.

Food Corp. of America
Oct. 5, 1961 filed 50,000 common. Price—$2.50. Business
—The acquisition of enterprises engaged in the food
processing industry. Proceeds—For repayment of debt
and working capital. Office—1207 Foshay Tower, Min¬
neapolis, Minn. Underwriter—None.
• Foods Plus, Inc. (12/4-8)
Sept. 22, 1961 filed 150,000 common. Price—By amend¬
ment. Business—A manufacturer, wholesaler, and retail¬
er of vitamin products. Proceeds—For selling stockhold¬
ers. Office—62 W. 45th St., N. Y. Underwriter—Shear-
son, Hammill & Co., N. Y.

Foote & Davies, Inc.
Sept. 22, 1961 filed 165,000 common; 70,000 to be offered
by the company and" 95,000 by present stockholders.
Price—By amendment. Business—Printing and binding
of books, magazines, catalogs, pamphlets, advertising
material, etc. Proceeds—Repayment of debt and working
capital. Office—764 Miami Circle, * N.E., Atlanta, Ga.
Underwriters—J. C. Bradford & Co., NashvjUe, Tenn.
and Courts & Co., Atlanta, Ga.
• Fram Corp. (12/11-15) ' !
Sept. 1, 1961 filed 50,000 common. Price—By amendment.
Business — The manufacture of oil and air filtration
equipment for engines. Proceeds—To reimburse Treasury
for a recent acquisition. Office—105 Pawtucket Ave., East
Providence, R. I. Underwriter — Merrill Lynch, Pierce,
Fenner & Smith Inc., N. Y.

Futura Airlines
Oct. 20, 1961 ("Reg. A") 60,000 common. Price — $5.
Business — Furnishing of scheduled air transportation
service. Proceeds—For debt repayment and general cor¬
porate purposes. Office—8170 Beverly Rd., Los Angeles.
Underwriters—Raymond Moore & Co., Los Angeles and
Pacific Coast Securities Co., San Francisco.
• G-W Inc.

Jan. 25, 1961 filed 80,000 shares of common stock and
100,000 warrants to purchase a like number of common
shares, to be offered for public sale in units, each con¬
sisting of one share of common stock and two warrants.
Each warrant will entitle the holder thereof to purchase
one share of common stock at $2 per share from March
to August 1961 and at $3 per share from September 1962
to February 1964. Price— $4 per unit. Business— The
company (formerly Gar Wood Philadelphia Truck
Equipment, Inc.), distributes, sells, services and installs
Gar Wood truck bodies and equipment in Pennsylvania,
Delaware, and New Jersey, under an exclusive franchise.
Proceeds — For general corporate purposes. Office —

Kensington and Sedgley Avenues, Philadelphia, Pa. Un¬
derwriter—None. Note—This registration will be with¬
drawn.

GYM Toys, Inc.
Oct. 31, 1961 ("Reg. A") 275,000 common. Price—$1.
Business—Design and manufacturer of polystyrene foam
toys, and water sports equipment. Proceeds—For debt
repayment and general corporate purposes. Office—5238
Vineland Ave., North Hollywood, Calif. Underwriter—
First Madison Corp., N. Y. - .

Garden State Small Business Investment Co.
Oct. 27, 1961 filed 330,000 common. Price—$3. Business
—A small business investment company. Proceeds—For
investment. Office—1180 Raymond Blvd., Newark, N. J.
Underwriter—Godfrey, Hamilton, Taylor & Co., N. Y.

Gas Hills Uranium Co.

Aug. 29, 1961 filed 847,035 common to be offered for
subscription by stockholders on a l-for-10 basis. Price
—By amendment. Business—The operation of uranium
mines and a mill. Proceeds—For repayment of loans, ac¬
quisitions and working capital. Office—224 Ivinson St.,
Laramie, Wyo. Underwriter—None.
• General Forms, Inc. (11/27-12/1)
Aug. 15, 1961 ("Reg. A") 100,000 common shares (par
10 cents). Price—$3. Proceeds—For repayment of loans,
plant improvements,- equipment and working capital.
Office—7325 Northwest 43rd St., Miami., Undrewriters—
Equity Securities Co., N. Y., and Guardian Securities
Corp., Miami., ;/•-.• •/ . ; : / /
• General Research Corp. (12/11-15)
Oct; 6, 1961 ("Reg. A"), 23,599 preferred and 115,966
common to be offered in units as follows: (1) one pre¬

ferred and three common; (2) one preferred and six
common; (3) one preferred and nine common. Price—1
(1) $8 per unit; (2) $14 per unit; (3) $20 per unit. Pro-
ceeds—For debt repayment, equipment, advertising and
working capital. Office—3203 Third Ave., N., Billings,Mont. Underwriter—Wilson, Ehli, Demos Bailey & Co,
Billings, Mont.

General Telephone Co. of California (12/6)
Nov. 8, 1961 filed $25,000,000 of first mortgage bonds,
series N, due 1991. Proceeds—For debt repayment and
construction. Office—2020 Santa Monica Blvd., Santa
Monica, Calif. Underwriters—(Competitive). Probable
bidders: First Boston Corp.-Equitable Securities Corp,
(jointly); Halsey, Stuart & Co. Inc.; White, Weld & Co.-f
Kidder, Peabody & Co. (jointly); Paine, Webber, Jack¬
son & Curtis, Stone & Webster Securities Corp. (joint¬
ly). Bids—Dec. 6 (11 a.m. EST) at office of General
Telephone & Electronics Corp., 730 Third Ave., N. Y.
Information Meeting—Dec. 4 (3 p.m. EST) at same ad¬
dress. •• .* :* /•. . v> . " /rw. j ...
• Gibraltar Financial Corp. of California (12/6)
Oct. 3, 1961 filed $5,500,000 of conv. subord. debentures
due Nov. 1, 1976. Price—By amendment. Business—A
holding company for a savings and loan association,
bank, an escrow company and a real estate trustee/
Proceeds—Debt repayment, additional investment in the
bank and other corporate purposes.' Office—9111 Wil-
shire Blvd., Beverly Hills, Calif. Underwriters—White,
Weld & Co., N. Y., and Dean Witter & Co., San Francisco.
Girltown, Inc. - °

Sept. 28, 1961 filed 200,000 class A common shares.^ Price
—By amendment. Business—The manufacture of young
women's sportswear. Proceeds—For selling stockholders.
Office—35 Morrissey Blvd., Boston. Underwriter—Hemp¬
hill, Noyes & Co., N. Y.''

Glacier Publishing International, Inc.
Sept. 15, 1961 filed 112,500 common. Price—$3. Business
—Publishing of crossword puzzle magazines, pricing
guide directories and certain annual publications. Pro¬
ceeds — Repayment of debt, and working capital. Office
—26 B'way, N. Y. Underwriter—Farrell Securities Co.,
N. Y. : , . ■_

Glass-Tite Industries, Inc.
Sept. 27, 1961 filed 185,000 common, of which 135,000
are to be offered by the company and 50,000 by a stock¬
holder. Price—By amendment. Business—Manufacture
of I (glass-to—metal hermetic seals. Proceeds—For pur¬
chase of equipment, investment in a subsidiary, research
and development, moving expenses, and working capital/
Office—725 Branch Ave., Providence, R. I. Underwriter
—Hemphill, Noyes & Co., N. Y.

Glen Industries, Inc.
Sept. 29, 1961 ("Reg. A") 100,000 common. Price—$3.
Business—Manufacture of die casting and zipper machin¬
ery. Proceeds—General corporate purposse. Office—130
County Courthouse Rd., New Hyde Park, N. Y. Under¬
writer—G. Everett Parks & Co., Inc., N. Y. rv

Global Steel Products Corp.
Nov. 3, 1961 filed 68,000 common. Price—By amend¬
ment. Business—Manufacture of prefabricated metal
toilet compartments. Proceeds—Debt repayment and
general corporate purposes. Office—10014 Avenue D,
Brooklyn, N. Y. Underwriter — Treibick, Seiden & For¬
syth, N. Y. 4

Globe Coliseum, Inc.
July 21, 1961 ("Reg. A") 300,000 common shares. Price
—At par ($1). Proceeds—For construction of a coliseum
building, furnishings and incidental expenses. Address—
c/o Fred W. Layman, 526 S. Center, Casper, Wyo. Under¬
writer—Northwest Investors Service, Inc., Billings, Mont.
Offering—Imminent.

Globe Industries, Inc.
Oct. 30, 1961 filed 200,000 commpn, of which 100,000 are
to be offered by the company and 100,000 by stock¬
holders. Price—By amendment. Business—Manufacture
of miniature electric motors, powdered metal products
and devices for the missile and aircraft industries. Pro¬
ceeds—For debt repayment and working capital. Office
—1784 Stanley Ave., Dayton, Ohio. Underwriter—Mc¬
Donald & Co., Cleveland.
Gluckin (Wm.) Co. Ltd. (1/4)

Aug. 25,1961 filed 175,000 common. Price—$10. Business
—The manufacture of ladies' underclothing. Proceeds—
For repayment of loans and general corporate purposes.
Office—Bank of Bermuda Bldg., Hamilton, Bermuda.
Underwriter—Globus, Inc., N. Y. (mgr.)
Golf Courses, Inc.

Aug. 28, 1961 filed 100,000 capital shares. Price—$6.
Business—The company plans to operate a public golf
course and a private country club. Proceeds—For pur¬
chase of land, construction and general corporate pur¬

poses. Office—1352 Easton Rd., Warrington, Bucks
County, Pa. Underwriter—Metropolitan Securities, Inc.,
Philadelphia (mgr.)
Gotham Investment Corp.

Nov. 21, 1961 filed 100,000 common. Price—$6. Business
—Real estate investment. Proceeds—For working capi¬
tal and other corporate purposes. Office—1707 H St.,
N. W., Washington, D. C. Underwriter—Rouse, Brewer,
Becker & Bryant, Inc., Washington, D. C.
Gould Paper Co.

Sept. 28, 1961 filed 140,000 common. Price—$11. Busi¬
ness—Manufacture of paper. Proceeds—Expansion and
working capital. Office—Lyons Falls, N. Y. Underwriter
—Amos Treat & Co., Inc., N. Y. Offering—In early Jan.
Gradiaz, Annis & Co., Inc.

Sept. 27, 1961 filed 116,875 common, of which 25,350
shares will be offered by the company and 91,525 by a

. . . , . , ..Continued on page 33
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Continued from page 37

stockholder. Price—By amendment. Business—Manu¬
facture of cigars. Proceeds—To prepay notes and in¬
creased working capital. Office—2311-18th St., Tampa,
Fla. Underwriter—W. C. Langley & Co., N. Y. ,

Grafco Industries, Inc.
Sept. 27, 1961 filed 77,250 common. Price—$4. Business
—Manufacture of graphic arts equipment, chemicals and
supplies. Proceeds—For the operation of a subsidiary,
new product development, equipment and other corpo¬
rate purposes. Office—291 Third Ave., N. Y. Underwriter
—Philips, Rosen and Appel, N. Y.

Greater Pittsburgh Capital Corp.. ;/
Nov. 14, 1961 filed 250,000 common. Price—$11. Busi¬
ness—a small business investment company. Proceeds—
For investment. Office—952 Union Trust Bldg., Pitts-
-burgh. Underwriters—Moore, Leonard & Lynch and Sin¬
ger,, Dean & Scribner, Pittsburgh.
• Green (Henry J.) Instrument Co. (12/18-22)
Aug. 24, 1961 filed 140,000 common. Price—$2.25. Busi¬
ness—The manufacture of precision meteorological in¬
struments. Proceeds—For repayment of loans, equip-

, ment, salaries and general corporate purposes. Office—
2500; Shames Dr., Westbury, N. Y. Underwriter—N,. A.
Hart & Co.,: Bayside, N. Y. (mgr.).

Griesedieck Co.

Sept. 11, 1961 filed 100,000 common to be offered for
subscription by stockholders on the basis of one new
share for each three held. Price—By amendment. Busi-
nes — A closed - end investment company. Proceeds-
General corporate purposes. Office—314 N. B'way, St.
Louis. Underwriter—Edward D. Jones & Co., St. Louis.

• Growth Properties (12/4-8)
May 9, 1961 filed 50,000 shares of common stock. Price
—To be supplied by amendment. Business—The com¬
pany plans to engage in all phases of the real estate
business. Proceeds — Tos reduce indebtedness, construct
apartment units, buy land, and for working capital. Of¬
fice—Suite 418, Albert Bldg., San Rafael, Calif. Under¬
writer—Pacific Coast Securities Co., San Francisco, Calif.

Gulf American Fire & Casualty Co.
Sept. 28, 1961 filed 226,004 common to be offered for
suDScription by stockholders on the basis of three new
shares for each 10 held. Price—$2. Business—Writing of
fire and casualty insurance. Proceeds—To increase capi¬
tal and surplus. Office—25 S. Perry St., Montgomery,
Ala. Underwriter—None. .V.,;>'v I

Haltone Rental Corp. ' :

Sep. 29, 1961 ("Reg. A") 150,000 common. Price—$2.
Business—Rental of fur coats. Proceeds—*or leasehold
improvements, equipment, advertising, wonting capital
and inventory. Office—350 Seventh Ave.,, N. Y. Under¬
writer—B. G. Harris & Co., N. Y. Offering—In January.

• Hanna (M. A.) Co. (11/28)
Oct. 20, 1961 filed 740,000 common. Price—By amend¬
ment. Business—A closed-end and non-diversified in¬
vestment company. Proceeds—For the selling stockhold¬
er (Hanna Mining Co.). Office — 1300 Leader Bldg.,
Cleveland. Underwriter—First Boston Corp., N. Y*
• Hannett Industries, Inc. (12/11-15)
Aug. 11, 1961 ("Reg. A") 100,000 common. Price—$3.
Business — Fabrication of components for missiles, jet
engines, aircraft landing gears and precision machines.
Proceeds — Machinery,, research and development and
working capital. Office—40 Sea Cliff Ave., Glen Cove,
N. Y. IJnderwriter—Albion Securities Co.,, Inc., N. Y.
Happy House, Inc. (12/4-8)

July 28, 1961 filed 700,000 common shares .Price—$1.
Business—The marketing of gifts, candies and greeting
cards through franchised dealers, Proeeeds^-For equip¬
ment, inventory and working capital. Office—11 Tenth
Ave., S., Hopkins, Minn. Underwriter—None.

Harleysville Life Insurance Co.
Sept. 21, 1961 filed 40,000 common. Price—$15. Business
—The writing of all types of life insurance and an¬
nuities. Proceeds—Working capital. Office—Harleysville,
Pa. Underwriter—None.

Hartfceld Stores, Inc. (12/4-8)
Sept. 25, 1961 filed $5,000,000 of conv. subord. debentures
due 1981. Price—By amendment. Business—Operation of (

retail apparel and discount department stores. Proceeds
—Repayment of debt, expansion and working capital.
Office—5330 W. 102nd St., Los Angeles. Underwriters—
Van Alstyne, Noel & Co., N. Y., and Johnston, Lemon &
Co., Wash., D. C.
Hartman Marine Electronics Corp.

Oct. 27, 1961 filed 100,000 common, of which 75,000 are
to be offered by the company and 25,000 by a selling
stockholder. Price—$4. Business—Manufacture of ma¬

rine and mobile communications and electronic equip¬
ment and military transmitter-receivers. Proceeds—For

general corporate purposes. Office—30-30 Northern
Blvd., Long Island City, N. Y. Underwriter—Charles
Plohn & Co.,( N. Y.

Harvey Radio Co., Inc.
Oct. 2.7, 1961 filed 200,000 common, of which 100,000 are
to be offered by the company and 100,000 by a selling
stockholder. Price—$5. Business—Distribution of elec¬
tronic components including high fidelity, radio and
television parts and equipment. Proceeds—For working
capital and general corporate purposes. Office—103 W.
43rd St.,, N. Y. Underwriter—Michael G. Kletz & Co.,
New York,

Herman & Appley, Inc. ' ' ? J 1 rM' f
Oct. 27, 1961 filed 100,000 class A common. Price—By
amendment, Business—General real estate, Proceeds—
For investment. Office—16 Court St., Brooklyn, N. Y.
Underwriter—Arnold, Wilkens & Co., N. Y.
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Hickory Industries, Inc.
Aug. 31, 1961 ("Reg. A") 40,000 common. Price—$5.
Business—The manufacture of barbecue machines and *

allied equipment. Proceeds—For equipment, inventory,
sales promotion, expansion and working capital. Office
—10-20 47th Rd., Long Island City, N. Y. Underwriter— -

J. B. Coburn Associates, Inc., N. Y. Offering—Imminent. >

High Temperature Materials, Inc. (12/4-8) r

Sept. 28, 1961 filed 120,000 common. Price—By amend¬
ment. Business—Manufacture of products >. from test
models. Proceeds—For equipment, research and devel¬
opment, leasehold improvements, repayment of debt and V
working capital. Office—130 Lincoln St., Brighton, Mass,
Underwriter—L. E. Rothschild & Co., N. Y.

Hill Street Co. t^'f
Oct. 16, 1961 filed 2,265,138 common to be offered for
subscription by stockholders of Union Bank of Califor¬
nia on a share-for-share basis.* Price—$3./Business—A
management investment company. Proceeds—For in¬
vestment. Office—760 S. Hill St., Los Angeles. Under¬
writer—None.

• Hoffman International Corp.
July 18, 1961 filed $2,250,900 7% 'convertible subor¬
dinated debentures due 1973 being offered for subscrip¬
tion by stockholders on the basis of $100 of debentures
for each 21 shares held of record Nov. 21' with rights
to expire Dec. 6, 1961. Price—At par. Business—The
manufacture of pressing and dry-cleaning equipment.
Proceeds—For repayment of loans and general corporate
purposes. Office—107 Fourth Ave., New York. Under-
writer—J. R. Williston & Beane, New York.
• Honolulu Gas Co., Ltd.
Oct. 11, 1961 filed 73,062 common, of which 66,420 will ;
be offered for subscription by stockholders on a l-for-5
basis. Price—By amendment. Proceeds—For construc¬
tion and debt repayment. Office—1050 Bishop St., Hono- _
lulu, Hawaii. Underwriter—None. Note—This registra¬
tion has become effective. j'y

. House of Westmore,. Inc. -.V-../ / ^ !
Oct. 27, 1961 filed 150,000 common. Price—$4., Business t
Sale and distribution of cosmetics. Proceeds—For sell-
ing stockholders. Office—120 E3., 16th St.,, N. Y. Under¬
writers—Brand,, Grumet & Seigel, Inc. and Kesselman
& Co., Inc., N. Y. Offering—Expected in January. ,

Houston Corp. /V ■

June 9, 1961 filed 583,334 common shares to be offered
*cnrsubscription by holders of common and class A stock.
Price—By- amendment. Business — The operation of a
pipe line system of natural gas., Proceeds—For expan- .

sion, working capital and general corporate purposes.
Office—First Federal Bldg., St. Petersburg, Fla. Under¬
writers—Blyth & Co., Inc., Lehman Brothers and Allen
& Co., New York.
Hyatt Corp.

Oct. 20, 1961 filed 350,000 caiptal shares. Price—$10.
Business—Operates a chain of motor hotels. Proceeds—
For debt repayment and general corporate purposes. -
Office — 1290 Bayshore Highway,, Burlingame, Calif.
Underwriters—J. Barth & Co., San Francisco and Shear-
son, Hammill & Co., N. Y. V
Hydra-Loc, Inc.

Oct. 10, 1961 ("Reg. A") 60,000 common. Price—$2.
Business—Design, development and manufacture of a
brake controL Proceeds—For debt repayment and gen¬
eral corporate purposes. Office—101 Park Ave.; Hudson,
N. Y. Underwirter—McLaughlin, Kaufman & Co., N. Y. .

Offering—Expected sometime in January.
• Hygiene Industries, Inc. (12/4-8)
Sept. 20, 1961 filed 200,000 common. Price—$5. Business
—Manufacturer of shower and window curtains. Pro¬
ceeds—For selling stockholders. Office—261 5th Ave., -
N. Y. Underwriter—Milton D. Blauner & Co., N. Y. ,

• Hygrade Packaging Corp. (12/4-8)
Aug. 30, 1961 filed 100,000 class A. Price—By amend--
ment. Business—The manufacture of paper cartons and
boxes. Proceeds—For product development, expansion,
repayment of a loan and working capital. Office—92-00
Atlantic Ave., Ozone Park, N. Y. Underwriter—P. J.
Gruber & Co., Inc., N. Y. (mgr.).;
Ihnen (Edward H.) & Son, Inc.

May 16, 1961 filed 75,000 shares of common stock. Price
—$5 per share. Business—The construction of public and .

private swimming pools and the sale of pool equipment.
Proceeds—To reduce indebtedness, to buy equipment, ♦
and for working capital. Office—Montvale, N. J. Un-
derwriter—Amos Treat & Co., Inc., N. Y. Offering-
Expected sometime in January.
Illinois Capital Investment Corp. (12/4-8)

Sept. 19, 1961 filed 250,000 common. Price—By amend¬
ment. Business—A small business investment company.
Office—20 North Wacker Dr., Chicago, 111. Underwriter
—Blair & Co., Inc., N. Y.
Industrial Finance & Thrift Corp.

Oct. 30, 1961 filed $2,000,000 of 6% subordinated deben¬
tures due 1974. Price—At par. Business—A consumer
finance firm. Proceeds—For repayment of debt and ex¬
pansion. Office—339 Carondelet St., New Orleans, La.
Underwriter—None.

• Industrial Gauge & Instrument Co., Inc.
Nov. 9, 1961 ("Reg. A") 95,250 common. Price—$3. '
Business—Purchase, distribution and sale of industrial
gauges, thermometers, etc. Proceeds—For debt repay¬
ment and working capital. Office—1403-07 E. 180 St.,
Bronx, N. Y. Underwriter—R. F. Dowd & Co., Inc., N. Y.
Information Systems, Inc.«> , —

Nov. 13, 1961 filed 1,266,000 common to be offered to
preferred and common stockholders of Ling-Temco-
Vought, Inc. (parent) of record Nov. 30, 1961. Price—By
amendment. Business—Furnishes industrial information,
handling and control systems. Proceeds — For selling

stockholders. Office—10131 National Blvd., Los Angeles.
Underwriter—None.

"

Inpak Systems, Inc.
Oct. 25, 1961 filed 90,000 common. 'Price—$4.25. Busi¬
ness—Designs, develops, sells and leases automatic
packaging- machines." Proceeds—For debt repayment
and general corporate purposes. Office—441 Lexington
Ave., N. Y.. Underwriters—Stearns & Co. and Joseph
Nadler & Co., N, Y. Offering—Expected sometime in
January. J/

? Intercontinental Dynamics Corp.
July 18, 1961 ("Reg. A") 200,000 common. Price—$1.50.
Business—Manufacture of electronic and elcetro-me-
chanical devices used to determine the accuracy of air¬
craft flight instruments. Office—170 Coolidge Ave., En-
glewood, N. J. Underwriter—M. H. Woodhill Inc., N. Y.
Offering—Imminent. 't1 .;

International Management Corp. /
Aug. 21, 1961 ("Reg. A") 100,000 common (par $1). Price
—$3. Proceeds—For loans to subsidiaries and working
capital. Office—7510 B. Granby St., Norfolk, Va. Under¬
writer—J. B. McLean & Co., Inc., Norfolk. Offering-
Imminent. *•'

• International Mech-Tronics, Inc.
Sept. 1 1961 ("Reg." A") 120,000 common. Price—$2.
Business—The manufacture of precision instruments.
Proceeds—For equipment and working capital. Office—
176 E. 15th St., Paterson, N. J.—Underwriter—Theodore
Arrin & Co., Inc., N. Y. Note—This firm formerly was
known as Electronic International, Inc. / ....

Interphoto Corp.
Sept. 15, 1961 filed 200,000 class A common. Price—$9.
Business — The wholesale distribution of photographic
and sound equipment and supplies. Proceeds—For the
selling stockholders. Office — 45-17 Pearson St., Long
Island City, N. Y. Underwriters—C. E. Unterberg, Tow-
bin Co., and Arnhold & S. Bleichroeder, Inc., N. Y. Of¬
fering—Expected in late December. , . ;

• Interstate Hosts, Inc. (12/26-29)* /•
Oct. 2, 1961 filed $2,550,000 of con. subord. debentures
due 1981 to be offered for subscription by stockholders
on the basis of $100 of debentures for each 33 shares
held. Price—At par. Business—The operation of restau¬
rants, other food establishments and gift shops. Pro¬
ceeds—For expansion. Office—11255 W. Olympic Blvd.,
Los Angeles. Underwriters—Glore, Forgan & Co., N. Y.
and H. M. Byllesby & Co., Inc.,.Chicago.
Interworld Film Distributors, Inc. •

Sept. 29, 1961 filed 106,250 common. Price—$4. Business
Theatrical distribution and co-production of foreign
and domestic feature films. .Proceeds—For acquisition,
co-production, dubbing, adaptation and distribution ^of
films, and working capital. Office—1776 B'way,, N. Y.
Underwriters—General Securities Co., Inc.,, and S. Kas-
dan & Co., Inc., N. Y. Offering—Expected in December.
Jackson Optical, Inc.

Oct. 30, 1961 ("Reg. A") 75,000 common. Price—$2.
Business—Wholesale distribution of optical goods. "Pro¬
ceeds—For expansion and working capital. Office—64
N. Park Ave., Rockville Centre, N. Y. Underwriter^-
Stan-Bee & Co., Washington, D. C. -

• (The) Japan Fund, Inc. ■.

Oct. 19, 1961 filed 2,000,000 common. Price — $12.50.
Business—A diversified investment companyr Office—^25
Broad St., N. Y. Proceeds—For investment in Japanese
securities. Underwriters—Bache & Co., and Paine, Web¬
ber, Jackson & Curtis, N. Y., and Nikko Securities Co.,
Ltd., Tokyo, Japan. Offering—In early January.
• Jarrell-Ash Co. (12/18-22)
Aug. 17, 1961 filed 60,000 class A common shares and
9,000 outstanding voting trust certificates (representing
beneficial interest in 9,000 class B common shares). Price
—By amendment. Business—The manufacture of optical
instrumentation. Proceeds—For repayment of loans and
working capital. Office — 7 Farwell St., NewtonviHe,
Mass. Underwriters—Stearns & Co., New York and Clay¬
ton Securities Corp., Boston. ^ . v
Jayark Films Corp. (12/4-8)

Aug. 24, 1961 filed 72,000 common, of which 50,000 are
to be offered by the company and 22,000 by stockhold¬
ers. Price—By amendment. Business—The distribution
of motion picture and television films. Proceeds—For
production of films and working capital. Office—15 E.
48th St., N. Y. Underwriter—Pacific Coast Securities Co.,
San Francisco. "

• Jaylis Industries, Inc.
Oct. 18, 1961 filed $850,000 of 6Y2% subord. debentures
due 1971 and 212,500 class A common shares to be of¬
fered in units of one $100 debenture and 25 class A

shares.^ Price—$200. Business^—Manufactures patented
trayersing screens for use as window coverings, room
dividers, folding doors, etc. Proceeds—For debt repay¬
ment and general corporate purposes. Office—514 W.
Olympic Blvd., Los Angeles. Underwriter—D. E. Lieder-
man & Co., Inc., N. Y. Offerings—In January.
• Jefferson Counsel Corp. (11/27)
March 13, 1961 filed 30,000 of class B common stock
(non-voting). Price—$10 per share. Business—The com¬
pany was organized under Delaware law in January 11)61
to sponsor the organization of the Jefferson Growth
Fund, Inc^ a new open-end diversified investment com¬
pany of the management type. Proceeds—For organiza¬
tional and operating expenses. Office—52 Wall St., N.Y.C.
Underwriter—None. Note—This registration has become
effective.

Johnson Electronics, Inc. ^
Sept. 8, 1961 filed 125,000 capital shares, Price—By
amendment.. Business—The design and production of
special electronic components for the commercial and
military market. Proceeds—For the repayment of debt,

!
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and working capital. Address—Box 7, Casselberry, Fla.
Underwriter—Warner, Jennings, Mandel & Longstreth,
Philadelphia.- : /■;/ •

. Jomar Plastics, Inc.
See Ripley Industries, Inc., below, '
Jorn's Greeting Card Co., Inc.

Sept. 28, 1961 filed 110,000 common. Price—By amend¬
ment. Business—Manufacture and sale of greeting cards. „

Proceeds—For repayment of loans, "expansion and work¬
ing capital. Office—106-11 157th St., Jamaica, N. Y.
Underwriter—Godfrey Hamilton, Taylor & Co., Inc., N. Y.
Joyce Teletronics Corp.

Aug. 31, 1961 ("Reg. A") 55,000 common.- Price—$5.^
Business—The manufacture of electronic instruments'
used in communication. Proceeds—For working capital,
new products and repayment of loans. Office—20 Madi¬
son Ave., Hicksville, N; Y. Underwriter—General Securi¬
ties Co., inc., 'N./Y. ; Offering—Expected in January,
v Julyn Sportswear, Inc. (12/4-8)'r - / ^ ;
Sept. 7, 1961 filed 125,000 class A.-Price—$5. Business—;
The manufacture of maternity clothes and sportswear.
Proceeds—For working capital. Office—237 W. 35th St.,
N.Y. Underwriter—Mortimet B. Burhside & Co., Inc., N.Y.
Kaiser Electronics, Inc. ; '

Aug. 22, 1961 ("Reg. A") 50,000 common. Price—$4.50.
Business — The ' manufacture L of electronic ! power
conversion equipment. Proceeds —* For repayment of
loans, new products, equipment, inventory, sales promo¬
tion and working capital. Office—3 Monroe St., Union
N. J. Underwriter—Schirmer, Atherton & Co., Boston.
Offering—Imminent.

Kann-Ellert Electronics, Inc.
Oct. 24, 1961 filed 108,000 common. Price—$6.50. Busi¬
ness—Wholesaling of electronic parts and components
and equipment! Proceeds—For debt repayment and gen¬
eral corporate purposes. Office — 2050 Rockrose Ave.,
Baltimore. Underwriter—Rubin, Rennert & Co., Inc., N.Y.

Keller Corp.
June 29, 1961 filed $1,200,000 of 6%% convertible sub-
ord. debentures due 1968. Price—At 100%. Business—

Development 5f land, construction of homes and related
activities in Florida.. Proceeds—Repayment of debt, ac¬

quisition of Yetter Homes, Inc.,' and general corporate
purposes. Office—101 Bradley Place, Palm BeaCh, Fla.
Underwriter—Casper Rogers & Cor, inc., N. Y. Offer¬
ing—Expected late in December.-: :

Kellwood Co. (12/18-22)
Oct. 24, 1961 filed 380,000 common. Price—By amend¬
ment. Business — Manufacture of clothing, camping
equipment and bedding-items principally for Sears, Roe¬
buck & Co. Proceeds—For selling stockholders. Office—*
111*W. Monroe St., Chicago. Underwriters — Goldman,
Sachs & Co. and Lehman Brothers, N. Y.
, Kelly Girl Service, Inc. (12/18-22) V ^

Oct. 27, 1961 filed 100,000 common, of which 25,000 are
to be offered by the company and 75,000 by a stock¬
holder. P r i c e—By amendments Business—Furnishes
temporary office clerical services., Proceeds—For
working capital.. Office—13314 Woodward Ave., High¬
land Park, Mich. Underwriter—Dean Witter & Co.,, San
Francisco. ,../'•■
* Kendall Industries, Inc. - ....A
Sept. 11, 1961 filed 150,000 common, of which 100,000 are
to be offered by the company and 50,000 by a selling
stockholder. * Price—$4. Business—The manufacture of
sliding .aluminum windows. and doors. Proceeds—For
equipment and general corporate purposes. Offiee—5581
Air Terminal Dr., Fresno, Calif. Underwriter—Currier
& Carlsen^ Inc., Los Angeles. Offering—In December.
• Kent Dry Cleaners, Inc. V-., - r
Aug. 25,' 1961 Hied/165,000 common, of which 45,000
are. to be offered by the company and 120,U00 by stock¬
holders. Price—$5. Business—The dry cleaning and stor¬
age of clothes. Proceeds—For working capital and gen¬
eral corporate purposes. Office — 1745 Clintonville St.,
Whitestone (Queens) N. Y. Underwriter—Arnold Mal-
kan & Co., Inc., N. Y. C. Offering—Imminent. •?

Kenwin, Shops, Inc. (12/11-15)
Sept. 27y 1961 filed 80,000 common. Price—$5. Business
—Operates a chain of women's and children's apparel
stores/ Proceeds—Repayment of debt, expansion and
working capital. Office—249 W. 34th St., N. Y. Under¬
writers—O. H. Blair Co.,1 N. Y., and Johnson, Lane,
Space Corp., Savannah. V ; •., .

Kiddie Rides, Inc.
Sept. 12, 1961 filed $1,000,000 of 7% convertible subordi-
hated debentures due 1971 and 30,000 common to be of¬
fered in units of $1,000 debentures and 30 of common.
Price—By amendment. Business—The operation of coin
operated children's amusement equipment. Proceeds—•
For repayment of loans, equipment and general corpo¬
rate purposes. Office—2557 W. North Ave., Chicago. Un¬
derwriter—Paul C. Kimball & Co., Chicago. <

if Kine Camera Co. Inc.
Nov. 21, 1961 filed 75,000 common. Price—$5. Business
—Importing and distribution of cameras, binoculars and
photographic equipment. Proceeds—For debt repayment
and working capital. - Office—889 Broadway, N. Y. Un¬
derwriter—Underhill Securities Corp., N. Y.

King Louie Bowling Corp.
Sept. 27, 1961 filed 325,000 common. Price—$3. Business
—Operates a chain of bowling centers. Proceeds—Repay
debt and for other corporate purposes. Office—8788
Metcalfe Rd., Overland Park, Kan. Underwriter—George
K. Baum & Co., Kansas City, Mo. /.

. Knape & Vogt Manufacturing Co. •( 11/28)
Sept. 11, 1961 filed 263,750 common. Price—By amend¬
ment. Business—The manufacture of specialty hardware
items. Proceeds—For the selling stockholders. Office—

658 Richmond. St., N. W. Grand Rapids, Mich. Under¬
writer—Glore, Forgan & Co., N. Y. (mgr.).
• Kinckerbocker Toy Co., Inc.
Sept. 27, 1961 filed 100,000 common. Price—By amend¬
ment. Business—Design and manufacture of toys. Pro¬
ceeds—For working capital. Office—401 Butler St.,
Brooklyn, N. Y. Underwriter—Herbert Young & Co.,
Inc.,. and Netherlands Securities Co., Inc., N. Y.

• Kollmorgen Corp.
Nov. 9, 1961 filed 100,000 common, of which 40,000 are
to be sold by the company and 60,000 by stockholders.
Price—By amendment. Business—Manufacture of op¬
tical equipment. Proceeds—For debt repayment. Office
—347 King St., Northampton, Mass. Underwriter—Put¬
nam & Co., Hartford. '

Korfund, Inc. (11/27-12/1)
Sept. 8, 1961 filed $600,000 of 6%% convertible subord.
debentures due 1971 and 180,000 common to be offered
for public sale in units, each consisting of $100 of deben-*
tures and 30 common. Of the 180,000 shares, 40,000 will
be sold by the company and 140,000 by Massachusetts
Mohair Plush Co., Inc., sole stockholder. Price—By
amendment. Business—The manufacture of vibration,
shock and noise control products and the distribution of
European made electronic and mechanical instruments.
Proceeds—For the repayment of debt, and working
capital. Office—16 E. 34th St., N. Y. Underwriter-
Street & Co., Inc., N. Y. (mgr.).
Koster-Dana Corp. *

Sept. 28, 1961 filed 70,000 common. Price—$5. Business—
Publishing of informational booklets for financial, com¬
mercial and industrial organizations. Proceeds—Debt re¬
payment and working capital. Office—76 Ninth Ave.,
N. Y. Underwriter—Gianis & Co., N. Y. Offering—In
late December.

'

Kratter Corp.
Sept. 27, 1961 filed $100,000,000 of 6% subord. debentures
due 1976 (with attached five-year warrants to purchase
2,000,000 class A common) to be offered to holders of
class A and class B shares at the rate of $1,000 of de¬
bentures for each 50 shares held. Price—$1,000. Busi¬
ness—Real Estate investment. Proceeds—Repayment of
debt, investment, and corporate purposes. Office—521
5th Ave.* N. Y. Underwriter—None;

Krylon, Inc.
Nov. 15, 1961 filed 250,000 common. Price—By amend¬
ment. Business — Manufacture of aerosol spray paints,
protective coatings and other aerosol products. Proceeds
—For selling stockholders. Office—Norristown, Pa. Un¬
derwriter—Eastman Dillon, Union Securities & Co., N. Y.
• Kulicke & Soffa Manufacturing Co. (12/11-15) [
Aug. 15, 1961 filed 122,980 common shares, of which
100,000 shares are to be offered by the company and
22,980 shares by stockholders. Price—By amendment.
Business—The manufacture of machinery for production
of transistors and similar devices. Proceeds—For pay¬
ment of taxes, new products, down payhient on a new
plant and general corporate purposes. Office—401 N.
Broad St., Philadelphia. Underwriter—Marron, Sloss &
Co., Inc., New York (managing).

L. L. Drug Co., Inc. (11/27-12/1)
July 26, 1961 filed 100,000 common shares. Price—$4.50.
Business — The manufacture or pharmaceuticals. Pro¬
ceeds—For repayment of a loan, purchase of equipment,
research and development, advertising and working
capital. Office—1 Bala Ave.; Bala-Cynwyd, Pa. Under¬
writer—Stevens Investment Co., Bala-Cynwyd, Pa. '

• Laboratory Procedures, Inc. :

Sept. 29, 1961 ("Reg. A") 100,000 capital shares. Price—
$2.50. Proceeds—For debt repayment, equipment, ad¬
vertising, leases, and working capital. Office — 2701
Stocker St.,'Los Angeles. Underwriter—Pacific Coast
Securities Co., San Francisco. Offering—In January.

ic Lakeway Chemicals, Inc.
Nov.' 13, 1961 ("Reg. A") 10,000 common. Price—$10.
Business—Manufacture of chemical products. Proceeds—
For general corporate purposes. Office—525 Evanston
Ave.; Muskegon, Mich. Underwriter—None.
• Lance, Inc. (12/4-8)
Aug. 30, 1961 filed 364,000 common. Price—By amend¬
ment. Business—The manufacture of peanut butter filled
delicacies. Proceeds—For the selling stockholders. Office
—1304 S. Blvd., Charlotte, N. C. Underwriter—R. S.
Dickson & Co., Charlotte, N. C. (mgr.). 4

Larr Optics & Electronics Co.
Oct. 2, 1961 ("Reg. A") 75,000 common. Price—$2. Pro¬
ceeds—For expansion, equipment, research and devel¬
opment and working capital. Office—1375 West Maple
St., Denver. Underwriter—Schmidt, Sharp, McCabe &
Co., Inc., Denver.

Lehigh Press, Inc.
Nov. 3, 1961 filed 155,000 common, of which 45,000 are
to be offered by the company and 110,000 by stockhold¬
ers.' Price—By amendment. Business—A commercial
printer. Proceeds—For a new plant, moving expenses
and equipment. Office—2400 E. Huntingdon St., Phila¬
delphia. Underwriter—Harrison & Co., Philadelphia.

Leslie (Joyce), Inc.
Sept. 28, 1961 filed 100,000 common. Price—$5.50. Busi¬
ness—Retailing of women's apparel. Proceeds—For ex¬
pansion, inventories and working capital. Office—850
Flatbush Ave., Brooklyn. Underwriter—Seymour, Ber¬
nard & DuBoff, Inc., N. Y.

Libby International*.Corpi ;■ 5 1 "•*r* • * v
Aug. 3, 1961 ("Reg. A") 100,000 common shares (par 10
cents). Price—$3. Business—The distribution of tractors
and farm equipment manufactured by Kramer-Werke, a
German company. Proceeds— For repayment of loans,

inventory and working capital. Office—325 W. Houston
Street, N. Y. Underwriter—To be named. Offering-
Expected sometime in January.

Liberian American-Swedish Minerals Co.
Sept. 14, 1961 filed $5,871,500 of 4.167% subordinated
debentures due 1985 to be offered for subscription by
stockholders of International African American Corp.
Latter stockholders will receive Class C rights to acquire
the debentures and 176,145 of Liberian Iron Ore Ltd.,
parent, in units, each consisting of $100 of debentures
and 3 Liberian Iron Ore. Price—$104 per unit. Business1
—The commercial exploitation of iron ore deposits in

■ Liberia. Proceeds—For the selling stockholder. Address
. —Monrovia, Liberia. Underwriter—None.
• Liberian Iron Ore Ltd. «v'-

Sept. 14, 1961 filed 436,327 capital shares being offered
for subscription by stockholders of International African
American Corp. Latter stockholders will receive class A *

rights to acquire 40,000 capital shares on the basis of
one for each 22 held; class B rights to acquire 220,182
on the basis of one for each four held; and class C rights
to acquire 176,145 shares and $5,871,500 of debentures of
Liberian American-Swedish Minerals Co., subsidiary^
in units, each consisting of $100 of debentures and three
Liberian Iron shares. Price—Class A—$10; Class B-*-
$15.85; Class C—$104 per unit. Proceeds—For the selling
stockholder. Business—A holding company for stock of
Liberian American-Swedish Minerals Co., which is en¬
gaged in the exploitation of iron ore deposits in Liberia.
Address—Prince Edward Island, Canada. Underwriter—
None. Note—The record date for the offering is Nov. 15
and the rights expiration date Dec. 27, 1961.
Lido Corp. (12/4-8)

Aug. 29, 1961 ("Reg. A") 84,000 common. Price—$3,25.
Business—The manufacture of toys, games and novelties.
Proceeds—For new equipment, advertising, and repay¬
ment of loans. Offiee—349 Rider Ave., Bronx 51, N. Y.
Underwriter—Flomenhaft, Seidler & Co., Inc., N. Y.
Lincoln Fund, Inc. (12/11-15)

March 30, 1961 filed 951,799 snares of common stock.
Price — Net asset value plus a 7% selling commission.
Business — A non-diversified, open-end, management-
type investment company whose primary investment ob¬
jective is capital appreciation and, secondary, income
derived from the sale of put and call options. Proceeds—
For investment. Office—300 Main St., New Britain, Conn.
Distributor—Horizon Management Corp., New York.
"

Lincoln Income Life Insurance Co.
Oct. 31, 1961 filed 45,000 common. Price — By amend¬
ment. Business—A life insurance company. Proceeds—*
For the selling stockholder. Office—Louisville, Ky. Un¬
derwriters—J. C. Bradford & Co., Nashville, Tenn. and
W. L. Lyons & Co., Louisville, Ky.

it Litho-Tone, Inc.
Nov. 17, 1961 filed $247,500 of convertible subordinated
7% debentures due 1971 (with attached warrants) and
55,000 common shares to be offered in units consisting
of one $4.50 debenture (with one warrant) and one
common share. Price — $6 per unit. Business — Litho-'
graphy printing and the manufacture of offset printing

, plates. Proceeds—For general corporate purposes. Office
—333 Hudson St., N. Y. Underwriter—Continental Bond

,s & Share, Maplewood, N. J.

Lomart Perfected Dovices, Inc. * *
Sept. 14, 1961 filed 100,000 common. Price—$5. Business
—The manufacture of pool filters and accessories and
tools, dies, metal stampings, etc; Proceeds—For moving-
expenses, purchase of equipment, promotion of a new
product and working capital., Office—199 Bleecker St,

1

Brooklyn, N. Y. Underwriter—None. * * ■

Louis Sherry Preserves, Inc. (11/27-12/1)
Sept. 21, 1961 filed 200,000 common. Price—$4. Business
—Manufacture of fresh fruit preserves and jellies. Pro¬
ceeds—Plant expansion, advertising, repayment of debt,
and working capital. Office—30-30 Northern Blvd., Long
Island City, N. Y. Underwriter—Stanley Heller & Co.r
N. Y.

Ludwig Engineering & Science (12/11-15)
Oct. 5, 1961 filed 125,000 common. Price—By amend¬
ment. Business—Renders engineering and research
services. Proceeds—For equipment, debt repayment and
working capital. Office—150 E. Foodhill Blvd., Arcadia,
Calif. Underwriter—Dempsey-Tegeler & Co., Inc., St.
Louis.

• Lunar Enterprises, Inc. (12/29)
Aug. 31, 1961 filed 125,000 common. Price—$5.75. Busi¬
ness—The production of television films. Proceeds—For
filming and production and working capital. Office—
1501 Broadway, N. Y. Underwriter—Ehrlich, Irwin &
Co., Inc., 50 Broadway, N. Y.
Macfadden Publications, Inc.

Sept. 28, 1961 filed $5,300,000 of convertible subord. de¬
bentures due 1971. Price—At par. Business—Book and!
magazine publishing. Proceeds—Debt repayment, mov¬
ing expenses and working capital. Office—205 E. 42nd
St., N. Y. Underwriters—First Broad Street Corp. and
Lieberbaum & Co., N. Y. Note—This registration wilL
be refiled.

MacLevy Associates, Inc.
July 20,1961 ("Reg. A") 150,000 common shares (par one
cent). Price—$2. Business—The distribution of health,,
exercise and slenderizing equipment. Proceeds—For re¬
payment of loans, equipment, new products, sales pro¬
motion and advertising, plant removal and working cap¬
ital. Office—189 Lexington Ave., N. Y. 16, N. Y, Under¬
writer—Continental Bond & Share Corp.,Maplewood, N.J.
Offering—Expected sometime in Nov.

, -• - ; Continued on page 49
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Continued from page 39

Macoid Industries, Inc. (12/4-8)
Sept. 28, 1961 filed 300,000 common, of which 100,000
are to be offered by the company and 200,000 by stock¬
holders. Price—$5. Business—Molding of plastic prod¬
ucts for the automobile, electrical utility and telephone
industries. Proceeds—For working capital. Office—
12340 Cloverdale, Detroit. Underwriter—Charles Plohn
& Co., N. Y.

» Magazines For Industry, Inc.
Aug. 2, 1961 filed 135,000 common shares. Price — By
amendment. Business—The publishing of business pe¬
riodicals. Proceeds—For promotion, a new publication
and working capital. Office—660 Madison Ave.,/ New
York. Underwriter—To be named., : - _ ;

Major Finance Corp. ; (12/4-8)/;
Aug. 18, 1961 filed $200,000 of 7% senior subordinated
debentures due 1971 (with attached warrants) and 100,-
€00 common shares to be offered in units consisting of

*

$100 debenture (with a warrant to purchase one com¬
mon share at $4) and 50 common shares. Price—.$300
per unit. Business—Consumer finance.- Proceeds—For
working capital. Office—912 Thayer Ave., Silver Spring,
Md. Underwriter—Manhattan Eastern Corp., N. Y. (mgr.)
• Malone & Hyde, Inc. (11/27-12/1)
Sept. 1, 1961 filed 275,000 common, of/which 100,000
are to be offered by the company and 175,000 by the
stockholders. Price—By amendment. Business—The pro¬

curement, warehousing and sale of groceries, meats,
produce/ etc., to retail grocers. Proceeds—For working
capital. Office—1700 Dunn Ave.; Memphis, Underwriter
—Equitable Securities Corp., Nashville (mgr.).; ,v /./•:
• Mann Research Laboratories, Inc. (12/4-8)
Sept. 21, 1961 ("Reg. A") 100,000 common.: Price—$3.
Business—Sale of scientifically tested biochemicals and
pharmaceuticals. Proceeds—For new quarters, equip¬
ment, a laboratory, inventories and working capital. Of¬
fice—136 Liberty St., N. Y. Underwriter—L. D. Sherman
& Co., N. Y.

Manson Laboratories, Inc.
Sept. 26, 1961 filed 200,000 common. Price—$5. Business
—Research and manufacture of equipment for military
and industrial applications. Proceeds — Repayment of
debt, equipment research and development/ and work¬
ing capital. Office—375 Fairfield Ave., Stamford, Conn.
Underwriter—Amos Treat & Co., N. Y. Offering—In
late December. v.V"' .////v- //./•/ •

. March Dynamics Inc.
Aug. 28, 1961 filed 125,000 common. Price—$2.50. Busi¬
ness—The manufacture of mechanical and electro-me¬
chanical components. Proceeds — For equipment and
working capital. Office—920 S. Oyster Bay Rd., Hicks-=
ville, N. Y. Underwriter—Paul Eisenberg & Co., N. Y. C.

. Markite. Corp. ...././., ; ~./ /'/ ' '/./*/
Oct. 26, 1961 filed 100,000 common."Price—By amend¬
ment. Business—Development, design, manufacture and
.sale of precision electromechanical devices. Proceeds—
For debt repayment and working capital. Office—155
Waverly Place, N: Y. Underwriter—C. E. Unterberg,
TTowbin Co., N. Y. Offering—Expected sometime in Jan.
• Marks Polarized Corp./ (12/15)'... /
June 27, 1961 filed 95,000 common shares. Price — By
amendment. Proceeds — For expansion, acquisition of
new facilities and other corporate purposes. Office—153-
16 Tenth Ave., Whitestone, N. Y/Underwriters—Ross,
Lyon & Co., Inc. (mgr.), Glass & Ross, Inc., and Globus,
Inc., N. Y. C. :
• MarSene Industries Corp. (12/11-15).
Aug; 29, 1961 filed 225,000 common, of which 150,000 are
to be offered by the company and 75,000 by stockholders.
Price—$7. Business—The manufacture of ladies' wear.

Proceeds—For working capital. Office—141 W. 36th St.,
N.Y.C. Underwriter—Bernard M.Kahn&Co., Inc., N.Y.C.

Marshall Electronics Co.
Nov. 1, 1961 ("Reg. A") 100,000 common. Price — $3.
Business—Manufacture of rectifiers, regulators, thermo¬
couple tubes, and thyratrons. Proceeds—For expansion,
research and development, and working capital. Office
—54 Summer Ave., Newark, N. J. Underwriter—Richard
Bruce & Co., Inc.. N. Y.
Martin Yale Business Machines Corp.

(12/11-15)
Sept. 27, 1961 filed 100,000 common (with attached three-,
year warrants to purchase 40,000 shares at $5, to be of-,
fered in units of one share and a warrant to purchase
€.4 share. Price—$3.50 per unit. Business—Manufacture
•of paper cutters and trimmers, paper folding machines,
photographic dark room accessories and envelope open¬
ing machines. Proceeds—Advertising sales, promotion,
new products and working capital. Office—2450 Estes

Ave., Elk Grove Village, 111. Underwriter—Arnold
Malkan & Co., Inc., N. Y.
Matrix Corp.

Oct. 20, 1961 ("Reg. A") 60,000 common. Price — $5.
Business—Furnishes consultative and research services.
Proceeds — For development of teaching machines and
working capital. Office—507 18th St., S., Arlington, Va.
Underwriter—Mackall & Coe,-Washington, D. C.

Maust Coal & Coke Corp.
Nov. 13, 1961 filed 250,000 common. Price—By amend¬
ment. Business—Mining of bituminous coal. Proceeds
—For debt repayment and purchase of equipment. Office
—530 Fifth Ave., N. Y. Underwriter—Eastman Dillon,
Union Securities & Co., N. Y.

Maxam, Inc.,
Odt. 26, 1961 filed 200,000 common, of which *100,000
shares are to be offered by the company and 100,000
shares by stockholders. Price—By amendment. Busi¬
ness—Operation ' of self-service discount department

..Stores. Proceeds—For debt repayment and working cap- '

ital. Office—525 Hyde Park Ave., Roslindale, Mass. Un¬
derwriter—McDonnell & Co., Inc., N. Y. ,

Mayfield Engineering Co.
Oct. 5, 1961 ("Reg. A") 300,000 common. Price—$1. Pro¬
ceeds—For equipment, debt repayment and working
capital. Office—330 W. Costilla St., Colorado Springs.
Underwriter—Amos C. Sudler & Co., Denver.
Measurements Spectrum, Inc. : L

Oct. 9, 1961 ("Reg. A") 56,000 common. Price—At par
($5). Proceeds—For equipment, debt repayment and
working capital. Office—815 S. Fremont Ave., Alham-
bra, Calif. Underwriter—Adams & Co., Los Angeles.
• Medex, Inc. (12/26-29)
Sept. 27, 1961 filed 110,000 common. Price—By amend¬
ment. Business—Development and manufacture of a
limited line of hospital and surgical supplies. Proceeds
—For construction, inventory, research and working cap¬
ital. Office^-1488 Grandview Ave., Columbus, Ohio. Un¬
derwriter—Globus, Inc., N. Y.
Medical Fund, Inc.

Oct. 26, 1961 filed 2,000,000 capital shares, Price—$10.
Business—A closed-end diversified investment company.
Proceeds—For investment in firms serving modern/
medicine. Address — New York, N. Y. Underwriter—/
Fleetwood Securities Corp. of America, 44 Wall St., N. Y.
, Medical Industries Fund, Inc.
Oct. 23, 1961 filed 25,000 common. Price—$10. Business
—A closed-end investment company which plans to
become open-end. Proceeds—For / investment in the
medical industry and capital growth situations. Office.
--677 Lafayette St., Denver. Underwriter—Medical As¬
sociates, Inc., Denver., ... • /'

Medical Video Corp.
Nov. 13, 1961 filed 250,000 common. Price—$10. Busi-/
ness—Manufacture of medical electronic equipment.
Proceeds—For general corporate purposes../O f t ic e—*.
Studio City, Calif. Underwriter—Financial Equity Corp.,;
Los Angeles. " ' /■:■ / "
• Meehan-Tooker Co., Inc. (12/4-8)
Sept. 8, 1961 filed 100,000 common. Price—$5. Business
—The printing of advertising material, annual reports,
booklets etc., by offset lithography. Proceeds—For the-
purchase of a high-speed press, the repayment of debt,;
establishment of a new department, and working capital.
Office—170 Varick St., N. Y. , > Underwriters—Harry-
Odzer Co., N. Y. and Bruno^Lenchner, Inc.,' Pittsburgh.
^ Melnor Industries, Inc.
Nov. 15, 1961 filed 152,500 common, of which 52,500 are,
to be offered by the company and 100,000 by stock-,
holders. Price—By amendment. Business—Manufacture
of lawn and garden sprinkling equipment. Proceeds—
For general corporate purposes. Office—Moonachie, N. J/
Underwriter—Francis I. duPont & Co., N. Y.
Mercury Photo Corporation (12/18-22)

Sept. 26, 1961 filed 100,000 class A. Price—$5. Business;
—Processing and wholesaling of photographic film, etc.
Proceeds—For expansion, equipment, and working cap¬
ital. Offiee—275 Clinton Ave., Newark, N. Y. Under¬
writer—General Securities Co., S. Kasdan & Co., Inc.;
N. Y. C., and Dual Planning Corp., Garden City, N. Y. •
Merit Associates, Inc. /?/"•;*. • . . / -

Sept. 5, 1961 ("Reg. A") 75,000 common. Price — $4.
Business—Plastie fabrication. Proceeds—For debt pay¬

ment, equipment, advertising and working capital. Of¬
fice—3 Sidney Court, Lindenhurst, N. Y. Underwriters
—M. Posey Associates Ltd., and Alkow & Co., Inc., N. Y.
Offering—Imminent < - ;

Metal Bellows Corp. 1 (.11/27*12/1 )• •

Sept..l, 1961 filed 140,000 common, of which 120,000 are
to be offered by the company and 20,000 by a stock¬
holder. Price—By amendment. Business—The manufac¬
ture of welded diaphragm bellows. Proceeds—For mov¬
ing expenses, equipment, research and development,
repayment of debt and working capital. Office—27 Mica
Lane, Wellesley, Mass. Underwriter—Estabrook & Co.,
Boston.

Metallurgical International, Inc.
Sept. 26, 1961 filed 145,000 class A. Price—$3. Business
—Reprocessing and manufacturing of rare refractory
metals. Proceeds—Repay debt, taxes, purchase equip¬
ment, and working capital. Office—174 Main Ave., Well¬
ington, N. J. Underwriter—Mortimer B. Burnside & Co.,
N. Y. ;//./ , / ■://;/ //■.
Metalfab, Inc.

Oct. 27, 1961 filed $600,000 of 6% s. f. conv. debentures
due 1976 and 100,000 common (of which 20,000 shares
are to be offered by the company and 80,000 by stock¬
holders). Price—By amendment. Business—Manufac¬
tures products and parts of the automotive and -elec¬
trical industries. Proceeds—For debt repayment and
working capital. Office—First and Elm Sts., Beaver
Dam, Wis. Underwriters—Cruttenden, Podesta & Co.,
Chicago and Splaine & Frederic, Inc., Milwaukee.
Metatronics Manufacturing Corp.

Oct. 18, 1961 filed 100,000 common. Price—$2. Business
—Manufacture of electronic cases and containers, and
precision sheet metal products. Proceeds—For debt re¬
payment, and other corporate purposes. Office — 111
Bloomingdale Rd., Hicksville, N. Y. Underwriter—Frank
Karasik & Co., N. Y.

Meteor Enterprises, Inc. -

Oct. 31, 1961 ("Reg. A") 100,000 common. Price—$3.
Business — Manufacture of electric barbecue, motors,
igniters, etc. Proceeds—For debt repayment and gen¬
eral corporate purposes. Office—5356 Riverton Ave.,
North; Hollywood, Calif. Underwriter—Kolb & Law¬
rence, Inc., Las Vegas, Nev. • •

: Metropolitan Acceptance Corp. •

Oct. 2, 1961 filed $300,000 of 6% subordinated convert¬
ibles due 1967-and 60,000 common shares-to be offered-

in units consisting of $100 of debentures and 20 common

shares. Price—$150 per unit. Business—Financing of re¬
tail sales. Proceeds—For working capital. Office—5422
Western Ave., Chevy Chase, Md. Underwriter — R.
Baruch & Co., Washington, D. C.
ic Metrodynamics Corp. ,

Nov. 13, 1961 ("Reg. A") 100,000 common. Price—$1.10.
Business—Research, design and manufacture of special¬
ized electronic instruments and devices. Proceeds—For
debt repayment and working capital. Office—8 Westr-
over Ave., Caldwell, N. J. Underwriter—First Philadel¬
phia Corp., N. Y.
v Micro-Lectric, Inc. .

June 12, 1961 ("Reg. A") 55,000 common shares (par 10
cents). Price—$4., Business—The manufacture and de¬
sign of potentiometers used in computers, ground control'
guidance- systems and missiles. Proceeds—For tooling
and .production; repayment of loans; equipment; adver-r
tising; research and development and working capital.
Office—19 Debevoise Avenue,: Roosevelt, N. Y. Under-,
writer—Underhill Securities Corp., N. Y. Offering—Im¬
minent.

, - - ' , •"
. • Micro-Precision Corp. (11/28) •■/
July 28, 1961 ("Reg. A") 100,000 common shares (par 20
cents). Price—$3. Business—The development and man¬
ufacture of language laboratories for the/electronics
educational field and the manufacture of electronic and
micro-wave components. Proceeds—For expansion and/
working capital. Office—55 Ninth St.,/Brooklyn, N. Y.
Underwriters—Manufacturers Securities Corp., New
York (managing); Bioren & Co., Boenning & Co., Phila¬
delphia, Chace, Whiteside & Winslow, Inc., Draper, Sears
& Co., and Schirmer, Atherton & Co., Boston.
Micron Plastics Corp.

Sept/; 15, 1961 ("Reg. A") 50,000 common. Price—$4.
Business—Manufacture, of plastic . film. / Proceeds—For;
building improvements; new equipment and working
capital. Office—640 Dean St., Brooklyn. Underwriter
—S. Schramm & Co., N. Y. / .

....Midwestern Investment Corp. ,

Oct. 16, 1961 filed 200,000 common. Price—$2. Busi¬
ness—Company plans to engage in the commercial fi^
riaqce and factoring business. Proceeds—General corpo-,
rate purposes. Office—1730 K St., N. W., Washington,;
D. C. / Underwriter—Affiliated /Underwriters, Inc. i •; • r ;
• Milgray Electronics, Inc.
Sept. 26, 1961 filed 166,667 common. Price—By amend¬
ment. Business—Wholesaler and distributor of electronic
parts. Office—136 Liberty St., N. Y. Underwriter—Mar-
ron, Sloss & Co., Inc., N. Y. Offering—In early January/
• Mila Components, Inc.
Aug. 15, 1961 ("Reg. A-') 170,000 class A shares (par 10
cents). Price—$1; Business—The manufacture of pre¬
cision components, assemblies for aircraft, armaments,
computers, floor waxers and industrial vacuum cleaners;
Proceeds— For ' equipment,: research and development,
repayment of: loans and working capital. Office— 9
Cleveland Street, Valley Stream, N. Y. Underwriter-
Nelson Securities, Inc., Hempstead, N. Y. Note—This
letter was withdrawn. / / ./ , / '/ / '
• Mitron Research & Development Corp.
Nov. 21, 1961 filed 130,000 common. Price—$3.- Business
—Research and development of new products for the
electronic industry. Proceeds—For/ general corporate
purposes, new products. Office—899 Main St., Waltham,
Mass. Underwriter—Stanley Heller & Co., N. Y.
• Minuit Investing Corp.
Aug. 4, 1961 ("Reg. A") 28,000 shares of 80 cents cumu¬

lative, participating preferred stock (par $1). Price—$10.
. Business—An investment company. Proceeds—For ac¬

quisitions, working capital and general corporate pur¬
poses. Office—225 Broadway, New York 7, N. Y. Un¬
derwriter—Pine Tree Securities, Inc., N. Y.
• Miss Elliette, Inc. (12/11-15)
Oct. 10, 1961 filed 100,000 common. Price—By amend¬
ment. Business— Design, manufacture and distribution
of women's dresses. Proceeds—For debt repayment, in¬
ventory and expansion. Office—1919 S. Los Angeles St.,
Los Angeles. Underwriter—F. L. Rossmann & Co., N. Y.
Mobile Estates, Inc.

June 27, 1961 filed 140,000 common shares. Price—$6.
Proceeds—To purchase land, construct and develop about
250 mobile home sites, form sales agencies and for work¬
ing capital. Office—26 Dalbert, Carteret, N. J. Under¬
writer—Harry Odzer Co., N. Y. Offering—In mid-Jan.
- : Mobile Rentals Corp. / -

Oct. 13, 1961 filed 215,000 common, of which 165,000 are
to be offered by the company and 50,000 by a stock¬
holder, Price—By amendment.:.; Business—Sale : and
leasing of trailers. Proceeds—For • expansion, repay¬
ment of debt, and workings capital.; Office—8472; S.
Figueroa St., Los Angeles. Underwriters—Kleiner, Bell
& Co., Beverly Hills, Calif, and Hardy & Co., N. Y.
• Modern Pioneers' Life Insurance Co.
Nov; 6, 1961 ("Reg. A") 105,297 common. Price — $2.
Business—A life insurance company. Proceeds—To inr-
crease capital and surplus. Office—811 N. Third St.,
Phoenix, Underwriter — Associated General Agents of
North America, Inc.'

■ ••

. •
. i

• Molecular Dielectrics, Inc. (12/18-22),
Sept. 1; 1961 filed 150,000 common, of which 135,000
are to be offered by the company and 15,000 by Cardia
Co. Price—$5. Business—The manufacture of high-tem¬
perature electronic and electrical insulation materials.
Proceeds—For equipment, a new product and working
capital. Office—101 Clifton Blvd., Clifton, N. J. Under¬
writers—Street & Co., Inc. and Irving Weis & Co., N. Y.
Mon-Dak Feed Lot, Inc. .(12/11-15) . ..

.July 17, 1961 filed 150,000 common shares. Price—$3.
* Business—The breeding ..of livestock. owned by, others..
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Proceeds—For drilling of water test wells, purchase of
land, construction,; general administrative costs and

working capital: -Address—^Grlendive, Mont. Underwriter
—Wilson, Ehliy Demos, Bailey & Co., Billings, Mont.
? Monmouth ElectricCo.flnc. (11/27-12/1) ;
Aug. 28, 1961 filed 200,000 common* of which 125,000 are
to be offered by the company and 75,000 by stockhold¬
ers. Price—$6. Business—Manufacture of electronic and
electro-mechanical equipment. Proceeds — Machinery,
repay loans and working capital. Office—1802 Corliss
Ave., Neptune, N. J. Underwriters—Cruttenden, Podesta
& Co., Chicago and Spear, Leeds & Kellogg, N. Y.

4 Monticello Lumber & Mfg. Co., Inc.
April 11, 1961 ' ("Reg. A") 75,000 common. Price—$4.
•Business—Sale of lumber, building supplies and hard¬
ware. Proceeds—To repay loans and for working capital.
Address—Monticello, N. Y. Underwriter—J. Laurence &
Co., Inc., N. Y.P
Motor Parte Industries, Inc.

Get. 30, 1961 filed 120,000 class A shares. Price — By
amendment. Business—Distribution of automobile parts.
Proceeds — For debt repayment and working capital.'
Office—900-908 S. Oyster Bay Rd., Hicksville, N. Y. Un¬
derwriter—Street & Co., Inc., N. Y. Offering—In Jan.

Municipal Investment Trust Fund, First Pa.
Series (11/27-12/1)

April 28, 1961 filed $6,375,000 (6,250 units) of interests.
Price—To be supplied by amendment. Business—The
fund will invest in tax-exempt bonds of the Common-
weath of Pennsylvania and its political sub-divisions.
Proceeds—For investment. Sponsor—Ira Haupt & Co.,
Ill Broadway, N. Y. C.

Municipal Investment Trust Fund, Series B/, •

April 28, 1961 filed $12,750,000 (12,500 units) of interests.
Price— To be supplied by amendment. Business— The
fund will invest in tax-exempt bonds of states, counties,
municipalities and territories of the U. S. Proceeds—For
investment. Sponsor—Ira Haupt & Co., Ill Broadway,
N. Y. C. Offering—Expected in early. 1962.
• Murray Magnetics Corp.
Aug. 15, 1961 filed 150,000 common shares. Price—$6.
Business—The financing, exploitation and sale of a new
line of electric kitchen and household appliances. Pro¬
ceeds—For the purchase of inventory, sales promotion
and working capital. Office—230 Fifth Ave., New York,

■i Underwriter—Amos Treat & Co., Inc., N. Y. Note—This
registration will be withdrawn and then refiled. ,

Mutual Credit Corp. . •

.1 Nov. 3, 1961, ("Reg.' A") $300,000 of 6J/2% convertible
subord. debentures, dueVI971.; Price—At par. Business
:—A finance company. Proceeds—For general corporate
purposes. Address^Keen^', N. H. Underwriter-^-Chilr
son, Newbery & Co., Inc., Kingston, N. Y.

• • NAC Charge Plan and Northern Acceptance Corp.
(n/27-12/1)

June 27, 1961 filed 33,334 class A common shares. Price
—By amendment. Proceeds—For working capital. Of¬
fice—16 East Pleasant St., Baltimore, Md, Underwriter
—Sade & Co., Washington, D. C. (mgr.)

Nalley's, Inc. (12/4-8)
Oct. 9, 1961 filed 210,000 common, of which 130,000 are
to be offered by the company and 80,000 by stockhold¬
ers. Price—By amendment. Business—The production

/ of food products. Proceeds—For a new plant, leasehold
and plant improvement and working capital. Off.ce—
3410 S. Lawrence St., Tacoma, Wash. Underwriter—
Blyth & Co., Inc., N. Y.

Narrows Premium Corp.
Sept. 25, 1861 filed 100,000 common. Price—$4. Business
—Financing of casualty insurance premiums in New
York State. Proceeds—General corporate purposes. Of¬
fice—9805 Fourth Ave., Brooklyn, N. Y. Underwriter—
Pearson, Murphy & Co., Inc., N. Y.
• National Bowling Lanes, Inc.
July 21, 1961 filed 150,000 capital shares. Price—$5.50.
Business—The operation of bowling centers. Proceeds—
For expansion, repayment of loans, and working capi¬
tal. Office— 220 S. 16th Street, Philadelphia. Under¬
writer—Edward Lewis & Co.,, Inc., N. Y. Offering—Ex¬
pected some time in January. *

National Capital Acceptance Corp.:
Oct. 20, 1961 ("Reg. A") 150,000 class A common. Price
—$2. Business—Purchase of second trust notes and other
securities. Proceeds—For working capital. Office—8719
—Colesville Rd., Silver Spring, Md. Underwriter—
Guardian Investment Corp., Washington, D. C.
National Equipment & Plastics Corp.

Sept. 28, 1961 filed 105,000 common. Price—$5. Business
—Operation of a cleaning and pressing plant and affili¬
ated stores. Proceeds—For debt repayment, store ex¬
pansion and working capital. Address — Portage, Pa.
Underwriter—Cortlandt Investing Corp., N. Y.
• National Hospital Supply Co., Inc. (12/6)
June 22, 1961 ("Reg. A") 100,000 common. Price—$3.
Business—Distribution of medical supplies. Proceeds—
For inventory, advertising and promotion, expansion, re¬
payment of loans and working capital. Office—38 Park
Row, N. Y. Underwriters—Edward Lewis & Co., Inc. and
Underhill Securities Corp., N. Y.
National Industries, Inc. (11/27-12/1)

Aug. 28, 1961 ("Reg. A") 50,000 common. Price—$6. Pro¬
ceeds — For equipment, inventory and operating ex¬
penses. Office—1622 Chestnut St., Philadelphia. Under¬
writer—Mayo & Co., Inc., Phila. \
National Mercantile Clearing House, Inc.

. Oct.; 23, \ 1961 ("Reg. A") 75,000 common. Price—$4.
Business—A collection agency. Proceeds—For general

"

corporate purposes. Office—4539 Ponce de Leon Blvd.,
Miami, Fla. Underwriter—Armstrong & Co., Inc.,. N. Y.
Offering—Expected sometime in January. H^.

/"

• National Real Estate Investment Trust
Nov. 9, 1961 filed 1,000,000 common. Price—$15. Busi¬
ness—A real estate investment company. Proceeds—
For investment. Office—20 Broad St., New York City.
Underwriter—Lee Higginson Corp., N. Y. Offering—Ex¬
pected in January.

National Recreation Corp.
Sept. 27, 1961 filed 337,500 common. /Price—$8. Busi¬
ness—Operates a national chain of bowling centers. Pro¬
ceeds—For the acquisition of new centers, repayment
of debt and for working capital. Office—Time and Life
Bldg., N. Y. Underwriter—Berger-Derman, Inc., N. Y. : "

National Semiconducter Corp.
May 11, 1961 filed 75,000 shares of capital stock. Price
-To be supplied by amendment. Business—The design,

erly was known as Tax-Exempt Public Bond Trust
Fund, Series 2. * •' •

Nuveen Tax-Exempt Bond Fund, Series 3
Oct. 17, 1961 filed $15,300,000 of units representing frac-

; tiopal interests in the Fund. Price — By amendment.
Business—The Fund will invest in interest bearing obli¬
gations of states, counties and municipalities of the
U. S., and political subdivisions thereof which are be¬
lieved to be exempted from Federal income taxes. Pro¬
ceeds—For investment. Office—Chicago, 111. Sponsor—
John Nuveen & Co., 135 So. La Salle St., Chicago.

Nuveen Tax-Exempt Bond Fund, Series 4
Oct. 17, 1961 filed $15,000,000 of units representing
fractional interests in the Fund. Price—By amendment.
/Business—The Fund will invest in interest-bearing obli-

development! manufacture and sale of quality traiSstors '

Y:/V
-a '

and political subdivisions thereof which are believed
to be exempted from Federal income taxes. Proceeds—
For investment. Office—Chicago, 111, Sponsor—John
Nuveen & Co., 135 So. La Salle St., Chicago. / '

Oceanic Instruments, Inc. (12/18-22)
Aug. 24, 1961 filed 140,000 common. Price—$1. Business
—The company plans to manufacture scientific marine
instruments and provide consultation services. Proceeds
—For organizational expenses and purchase of equip¬
ment. Office—1515 Norton Bldg., Seattle. Underwriter—
Globus, Inc.; N. Y.

Old Empire, Inc. (12/4-8)
May 1, 1961 filed "$950,000 of convertible subordinated
debentures due 1971. Price—At par. Business — The
manufacture, packaging and distribution of cosmetics,
pharmaceuticals and household, chemical and industrial
specialties. Proceeds—For the repayment of bank loans,
property improvements and working capital. Office—
865 Mt. Prospect Avenue, Newark, N. J. Underwriter—
Laird, Bissell & Meeds, N. Y.

Olympia Mines, Inc.
Sept. 1, 1961 filed 300,000 capital shares. Price—$1.35.
Business—The exploration and development of mines.
Proceeds—For mining operations. Office—44 Court St.,
Brooklyn, N. Y. Underwriter — Gaumont Corp., Ltd.,
Toronto. Offering—Expected in late December.
Orbit Industries, Inc. (12/4-8)

Aug. 22, 1961 filed 125,000 common shares. Price—$4.
Business— Research, development, engineering *_■ and
manufacturing in the telephone, electronics and related
fields. Proceeds—For repayment of loans, and equip¬
ment. Office—213 Mill St., N. E., Vienna, Va. Under¬
writer—Hodgdon & Co., Inc., Washington. D. C. / . J

Orbit Instruments Corp. (11/28-30)
.Aug.;29,xl961filed 100,000 capital shares. Price—$4.
Business — Production of miniature precision electro¬
mechanical components. Proceeds—Equipment, products,
expansion and repayment of loans. Office—131 Eileen
Way, Syosset, N. Y. Underwriter—Hardy & Co., N. Y.
• Originala Inc. . v.. ' »..<-■■■• v..;

Aug. 29, 1961 filed 150,000 common. Price—$9.25. Busi¬
ness—The manufacture of women's coats. Proceeds—For
the selling stockholders. Office—512 Seventh Ave., N. Y.
Underwriters—Globus. Inc., and Divine & Fishman,
Inc., N. Y. Offering—Expected some time in January.
Orion Electronics Corp. (12/11-15)

Aug. 28, 1961 filed 100,000 common. Price—$3.50. Busi¬
ness—The manufacture of precision electronic sub-sys-,
terns for the generation, detection and control of fre-^
quencies up through the microwave region. Proceeds—
For expansion, equipment and working capital. Address
—Tuckahoe, N. Y. Underwriter—A. D. Gilhart & Co.,
Inc., N. Y. C. ■

Orlando Paper Corp.
Oct. 11, 1961 ("Reg. A") 80,000 common. Price—$2.50.
Business—Manufacturer of miscellaneous paper products.
Proceeds—For debtrepayment and general corporate
purposes. Office—Oceanside, L. I., N. Y. Underwriter—
Professional & Executive Planning Corp., Long Beach,
New York. ./ ,

Oz Publishing Corp.
Sept. 15, 1961 filed 140,000 common. Price—By amend¬
ment. Business — The design, production and sale of
greeting cards. Proceeds — For the repayment of debt,
installation of additional equipment, modernization of a
department and working capital. Office—156 Fifth Ave.,
N. Y. Underwriter—Laren Co., N. Y.
• Ozon Products, Inc.
Sept. 28, 1961 filed 105,000 common. Pirce—By amend¬
ment. Business—Manufacture of toiletries and cosmetics.
Proceeds—For inpayment of debt and working capital.
Office—50 Wallabout St., Brooklyn, N. Y Underwriter
—Carter, Berlind, Potoma & Weill, N. Y. Offering—Ex¬
pected in January.
• PCS Data Processing, Inc.
Oct. 6, 1961 filed 100,000 common of which 50,000 are to

Vickers, McPherson & Warwick, be offered by the company and 50,000 by stockholders.
Price—$3.75. Business—Furnishing of statistical infor¬
mation. Proceeds—For training personnel, new equip¬
ment, expansion and working capital. Office—75 W. St.,
N. Y. Underwriters—Harry Odzer Co., N. Y., and Lench-
ner, Covato & Co., Inc., Pittsburgh, Pa. Offering—Ex¬
pected in January. ' *

P-G Products Manufacturing Co.. Inc.
Oct. 10, 1961 filed 110,055 common. Price—By amend¬
ment. Business — Manufactures appliance replacement

Feb. 23, 1961 filed $10,000,000 (100,000 units) ownership parts and accessories. Proceeds — For debt repayment,
- certificates. Price—To be/filed by amendment. Business expansion and working capital. Office—230 E. 162nd St.,

for military and industrial use. Proceeds — For new

equipment, plant expansion, working capital, and other
corporate purposes. Office—Mallory Plaza Bldg., Dan-
bury, Conn. Underwriters—Lee Higginson Corp., N. Y. C.

• and Piper, Jaffray & Hopwood, Minneapolis (mgr.).
Note—This registration has been indefinitely postponed.

/ National Systems Corp.
Sept. 28, 1961 ("Reg. A") 70,000 capital. Price—$4. Pro-

! ceeds—For equipment, improvement of a TV repair
course and working capital. Office—1036 S. La Brea
Ave., Los Angeles. Underwriter—Gregory-Massari, Inc.,

; Beverly Hills.
'

National Tel-Tronics Corp.
Sept. 11, 1961 filed 133,000 common. Price—$3. Business
—The manufacture of electronic components. Proceeds—
For repayment of a loan, expansion, new products, work¬
ing capital and general corporate purposes. Office—52
St. Casimer Ave., Yonkers, N. Y. Underwriter—Frank
Karasik & Co., Inc., N. Y. (mgr.).
• National Vended Ski Insurance Corp.
Oct. 30, 1961 filed 550,000 common. Price—By amend¬
ment. • Business—Distribution of coin-operated insur¬
ance vending machines to brokers at sporting centers.
Proceeds—For inventory, advertising and working capi¬
tal. Office—420 Lexington Ave., N. Y. Underwriter—

/Pacific Coast Securities Co., San Francisco. Offering—
Expected sometime in February. Y
Nationwide Bowling Corp.. ;

Oct. 19, 1961 filed 100,000 capital shares (with attached
warrants). Price—By amendment. Business—The oper¬
ation of bowling centers. Proceeds—For a realty acqui-

•> sition and working capital. . Office J11 Cbmmefdd St;,
Newark, N. J. Underwriters-Warner, Jennings, Mandel
& Longstreth, Phil^elp^^;;^:/^;?;:;:|.^^
New Campbell Island Mines Ltd.

Oct. 13, 1961 filed 475,000 common, of which 400,000 are
to be offered by the company/and 75,000 by a stock-

• holder.. Price—50c. Business—Exploration, develop¬
ment and mining. Proceeds—General corporate pur-

poses. Office—90 Industry St., Toronto, Canada. Under¬
writer—A. C. MacPherson & Co., Toronto.

New West Land Corp.
June 30, 1961 ("Reg. A") 200,000 common shares (par
$1). Price—$1.50: Proceeds—For repayment of notes and
acquisition of real estate interests. Office—3252 Broad¬
way, Kansas City, Mo. Underwriter — Barret, Fitch,

; North ;& Co., Kansas City, Mo.
^ Nor-Ski Ridge, Inc.
Nov .9, 1961 ("Reg. A") 325 common. Price—At par

($100). Business—Operation of a ski resort. Proceeds—
For debt repayment and working capital. Address—Fish
Creek, Wis. Underwriter—None.
• North American Acceptance Corp. (11/27-12/1)
Sept. 18, 1961 filed 100,000 common. Price—$8.50. Busi¬
ness—Automobile retail sales financing. Proceeds—For
working capital. Office—66 East South Water St., Chi-
cago. Underwriter—Hornblower & Weeks, N. Y.
North America Real Estate Trust

Nov. 13, 1961 filed 2,000,000 shares of beneficial interest.
Price—$10. Business—Real estate investment trust.
Proceeds—For acquisition of property and working cap¬
ital. Office—475 Fifth Ave., N. Y. Underwriter—None.

North Atlantic Industries, Inc.
Sept. 26, 1961 filed 131,500 common, of which 120,000
will be sold by the company and 11,500 by a stockholder.
Price—By amendment. Business—Manufacture of pre-

< cision electronic instruments. Proceeds—Repayment of
debt, new product development, inventory and working
capital. Office—Terminal Dr., Plainview, N. Y. Under¬
writer—G. A. Saxton & Co., Inc., N. Y.
Nutri-Bio Corp. •/

Oct. 17, 1961 filed 1,200,000 common. Price—$5. Business
—Distribution and sale of vitamins, minerals and die¬
tary food supplements. Proceeds—For selling stockhold¬
ers. Office — 291 S. La Cienega Blvd., Beverly Hills,
Calif. Underwriter

Inc., N. Y.
Nutri-Laboratories, Inc.

Sept. 14, 1961 filed 100,000 common. Price—$5. Business
—The manufacture and distribution of animal foods and

dog products. Proceeds — For marketing of "Doctor's
Choice" brand, working capital and operating expenses.
Office—1511 K St., N. W., Washington, D. C. Underwriter
—Hirschel & Co., Silver Spring, Md.

Nuveen Tax-Exempt Bond Fund, Series 2

-The fund-will invest in interest bearing obligations of
states, countiesf municipalities and territories of the
U. S., and political subdivisions thereof which are be¬
lieved to be exempted from Federal income taxes. Pro¬
ceeds—r- For investment. Office—135 South La • Salle

Street, Chicago. Sponsor—John Nuveen & Co., Chicago.
Offering^Expected in early 1962. Note—This fund form-

N. Y. Underwriters—Kahn & Peck, Cohn & Co., N. Y.
P. & H. Tube Corp.

Oct. 25, 1961 filed 120,000 common (with attached war¬
rants to purchase 60,000 additional shares) to be offered
in units consisting of two shares and one warrant. Price

Continued on page 42
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—$12 per unit. Business—Manufacture of electric resist¬
ance welded steel tubing. Proceeds—For debt repay-
-ment and working capital. Office—413 Hamilton Rd.,
Bossier City, La. Underwriters—Howard, Weil, La-
bouisse, Friedrichs & Co., New Orleans and Clark,
Landstreet & Kirkpatrick, Inc., Nashville.
Pacific Big Wheel

Oct. 26, 1961 filed 100,000 common. Price—By amend¬
ment. Business—Sale and installation of automobile ac¬

cessories. Proceeds—For expansion and working capital.
Office—6125 El Cajon Blvd., San Diego. Underwriter—
N. C. Roberts & Co., Inc., San Diego. .

'[ Pacific Lighting Corp.
Nov. 6, 1961 filed 600,000 common. Price—By amend-

vment. Business—A holding company for firms engaged
in the natural gas business in southern California. Pro¬
ceeds—For debt repayment and construction. Office—

; 600 California St., San Francisco. Underwriter—Blyth
<& Co., Inc., N. Y., Offering—Expected in early Decem-
ber. / ' /:/;Vvy -J■/]..]/
• Pacific Nutrient & Chemical Co. (12/4)
Sept. 15, 1961 filed 120,000 common. Price—$4. Business

* —The manufacture and sale of chemical fertilizers, ani¬
mal nutrients, crop seeds, insecticides, etc. Proceeds^-
For additional equipment, a new plant and working
capital. Office — North Oak and Hazel St„ Burlington,
Wash. Underwriter—N. A. Hart & Co., Inc.

Pacific States Steel Corp.
June 21, 1961 filed 100,000 outstanding shares of capital
stock (par 50 cents) to be sold by stockholders. Price—
$6. Business—The manufacture of steel products. Pro¬
ceeds—For the selling stockholder. Office—35124 Alva-
rado-Niles Road, Union City, Calif. Underwriters—First
California Co., Inc., and Schwabacher & Co., San Fran¬
cisco (mgr.). Offering—Indefinitely postponed.
• Pakco Management & Development Co.

(11/27-28)
Aug. 25, 1961 filed 310,000 common. Price—$11. Business
^-The large scale production of blueberries, cranberries,
etc. Proceeds—For repayment of loans, property im¬
provements and general corporate purposes. Office—104
Bellevue Ave., Hammonton, N. J. Underwriter—Wood¬
cock, Moyer, Fricke & French, Philadelphia (mgr.).
Pako Corp. (12/4-8)

Sept. 25, 1961 filed 150,000 common, of which 100,000
will be sold by the company and 50,000 by stockholders.
Price—By amendment. Business—Manufacture of equip¬
ment used to process and print photographs. Proceeds— v

Working capital. Office—6300 Olson Hwy., Minneapolis^ i
Underwriter—Paine. Webber, Jackson & Curtis, N. Y.

Palmetto Pulp & Paper Corp.
June 28, 1961 filed 1,000,000 common. Price—$3.45. Busi¬
ness—The growth of timber. Proceeds—Working capital
and the possible purchase of a mill. Address—Box 199,
Orangeburg, S. C. Underwriter — Stone & Co. c/o E.
Lowitz & Co., 29 Broadway, N. Y .

> Pan-Alaska Fisheries, Inc. >

July 26, 1961 filed 120,000 common. Price—By amend¬
ment. Business—Processing of Alaska king crab. Pro¬
ceeds — Acquisition of fishing boats, equipment and
working capital. Office—Dexter Horton Bldg., Seattle.
Underwriter—Robert L. Ferman & Co., Inc., N. Y. Of¬
fering—Imminent.

Paragon Pre-Cut Homes, Inc.
Aug. 25, 1961 filed $1,000,000 of 15-year sinking fund
debentures due 1976 (with warrants attached) and 100,-
000 common to be offered in 10,000 units each consist¬
ing of 10 common and $100 of debentures. Price—By
amendment. Business—The packaging and direct sale of

■

; precut home building materials. Proceeds—For- repay¬
ment of loans and working capital. Office—499 Jericho
Turnpike, Mineola, N. Y. Underwriter—L. F. Rothschild
& Co., N. Y. C. (mgr.).
Paramount Foam Industries (12/4-8)

Sept. 25, 1961 filed 137,500 common. Price—By amend¬
ment. Business—The manufacture of polyester foams.
Proceeds — Additional equipment, debt repayment and
working capital. Office—Mercer and Arnot Sts., Lodi,N. J. Underwriters — Fialkov & Co., Inc., and Stanley
Heller & Co., N. Y.

Parker Finance Corp.
Oct. 27, 1961 filed 135,000 common. Price—$6. Business
—Financing of commercial accounts receivable. Pro¬
ceeds—For debt repayment. Office—8650 Cameron St.,Silver Spring, Md. Underwriter—D. E. Liederman &
Co., Inc., N. Y. 4

Pellegrino Aggregate Technico, Inc.
Aug. 10, 1961 filed 130,000 class A common shares. Price
■—$5. Business—The manufacture of building materials.
Proceeds—Fur payment of income taxes and loans and
for working capital. Office—Woodbridge-Carteret Road,Port Reading, N. J. Underwriter—Mortimer B. Burnside
& Co., Inc., New York.

Pennon Electronics Corp.
Sept. 28, 1961 ("Reg. A") 135,000 common. Price—$2.20
Business—Manufacture of solid state electronic devices.
Proceeds—For working capital. Office—7500 S. Garfield
Ave., Bellgardens," Calif. Underwriter—Darius Inc., N. Y.
• Pennsylvania Power & Light Co. (11/28)

.. Oct. 31, 1961 filed $30,000,000 of first mortgage bondsdue 1991. Proceeds—Fqr construction and repaymentof debt. Underwriters—(Competitive) Probable bidders:
; Halsey, Stuart & Co; Inc.; Smith, Barney & Cox FirstBoston Corp. Bids—Nov. 28, 1961 (11:30 a.m. EST) in
Conference Room C, 26th floor, Chase Manhattan Bank,One Chase Manhattan Plaza, N. Y. Information Meeting—Nov. 21 (11 a.m. EST) in the Conference Room, 34th-

floor, same address.

Permanente Cement Co. (11/28)
Oct. 25, 1961 filed 365,000 convertible preferred shares.
Price—By amendment. Business—Production of cement
and gypsum products. Proceeds—For debt repayment
and expansion. Office—300 Lakeside Dr., Oakland. Un¬
derwriters—Dean Witter & Co., San Francisco and First
Boston Corp., N. Y. ' ■

Perpetual Investment Trust
Nov. 9,u961 filed 500,000 shares of beneficial interest.

Price—(Jor the first 10,000 shares) $10.80 per share.
(For the balance) Net asset value plus 8% commission.
Business—A real estate investment trust; Proceeds—For
investment. Office—1613 Eye St., N. W., Washington,
D. C. Underwriter—Sidney- Z. Mensh Securities Co.,
Washington, D. C. ///- ' x,v.." .V^Vr/4;a,''
Personal Property Leasing Co.

Oct. 13, 1961 filed $2,000,000 of conv. subord. debentures
due 1976. Price—By amendment. Business—Leasing of
equipment to industrial and commercial firms. Proceeds
—For purchase of equipment and collateral for bank
credit. Office—6381 Hollywood Blvd., Los Angeles. Un¬
derwriter—Dempsey-Tegeler & Co., Inc., St. Louis. Of¬
fering—Imminent. ;

Philippine Oil Development Co., Inc.
Sept. 25, 1961 filed 95,270,181 capital shares to be of¬
fered for subscription by common stockholders on the
basis of one new share for each six held of record Sept.
9. Price—One cent. Business—Exploration for oil in the
Philippines. Proceeds—Repayment of debt and the drill¬
ing of test wells. Office—Manila, Philippines. Under¬
writer—None.
• Photo-Animation, Inc. (11/27-12/1),-
July 26, 1961 filed 150,000 common shares. Price—$1.25.
Business—The manufacture of machines, equipment and
devices used in the creation of animated motion pic¬
tures. Proceeds—For development of new products, re¬
payment of loans and working capital. Office — 34 S.
West St., Mount Vernon, N. Y. Underwriter—First Phila¬
delphia Corp., New York.

Photon, Inc.
Aug. 24, 1961 filed $1,785,000 of 5% convertible sub¬
ordinated income debentures due 1971 to be offered for
subscription by stockholders on the basis of $100 of de¬
bentures for each 40 common held. Price—At par. Busi¬
ness—The manufacture of a photographic type setting
machine. Proceeds—For repayment of a loan and work¬
ing capital. Office — 58 Charles St., Cambridge, Mass.
Underwriter—None.
• Pioneer Astro Industries, Inc. (11/27-12/1) .

July 27, 1961 filed >150,000 common. Price—By amend¬
ment. Business -7- Manufacture of precision machined
components and assemblies for missile guidance systems.
Proceeds—New plant, additional equipment and working
capital. Office—7401 W. Lawrence Ave., Chicago. Under¬
writer—Francis I. du Pont & Co., N. Y.
-Plastic Industries, Inc.

Sept. 28, 1961 ("Reg. A") 75,000 common. Price—$4.
Business—Design and manufacture of women's hand¬
bags. Proceeds—Debt repayment and working capital.
Office—6700 N. W. 37th Court, Miami, Fla. Underwriter
—Ellis Securities, Inc., Great Neck, N. Y.
Plasticrete Corp.

Nov. 15, 1961 filed 160,000 common. Price—By amend¬
ment.- Business — Manufactures masonry units for the
construction-industry. Proceeds—For general corporate
purposes. Office — 1883 Dixwell Ave., Hamden, Conn,
Underwriter—Blair & Co., Inc., N. Y.
Plastiline, Inc.

Sept. 27, 1961 filed 100,000 common. Price—$3. Business
—Manufacture of plastic products. Proceeds—For new

molds, inventory, repayment of loans and working capi¬
tal. Office—1251 N. fi. 48th St., Pompano Beach, Fla.
Underwriter—Godfrey, Hamilton, Taylor & Co., Inc., N. Y.
Plymouth Discount Corp. (11/27-12/1)

Aug. 28, 1961 ("Reg. A") 100,000 common. Price—$3.
Business—Consumer sales financing. Proceeds—For re¬

payment of notes and working capital. Office — 2211
Church Ave., Brooklyn, N. Y. Underwriter—M. Posey
Associates, Ltd., 50 Broadway, N. Y.
Policy-Matic Affiliates, Inc. (12/18-22)

Oct 16, 1961 filed 200,000 capital shares. Price—$3.25.
Business—Leasing of insurance vending machines; Pro¬
ceeds—General corporate purposes. Office—1001 15th St.,
N. W., Washington, D. C. Underwriftei^fealogh & Co.,
Inc., Washington, D. C. W

v

• Polytronic Research, Inc. (12/11-15)
June 7, 1961 filed 193,750 common shares, of which 150,-
000 will be sold for the company and 43,750 for stock¬
holders. Price—By amendment. Business—Research and
development, engineering and production of certain
electronic devices for aircraft, missiles, oscilloscopes,
electronic vending machines and language teaching ma¬
chines. Proceeds—For expansion, repayment of debt and
working capital. Office—7326 Westmore Rd., Rockville,
Md. Underwriters—Jones, Kreeger & Co., and Balogh &
Co., Washington, D. C. (managing). — - -

Popular Library, Inc. (12/4-8)
Oct. 17, 1961 filed 127,500 capital shares. Price — By
amendment. Business—Publishing of paperback books
and_ magazines. Proceeds—General corporate purposes.
Office—355 Lexington Ave., N. Y. Underwriter—Sutro
Bros. & Co., N. Y.
Precision Metal Products, Inc.

Oct. 5, 1961 ("Reg. A") 100,000 common. Price—$3. Pro¬
ceeds—For debt repayment, inventory, equipment and

- working capital. Office—278 N. W. 27th St., Miami. Fla.
Underwriter—Armstrong & Co., Inc., N. Y. Offering:—■
Imminent. '

Preco Industries, Inc. (11/27-12/1)
Aug. 25, 1961 filed 100,000 common. Price—$4. Busi¬
ness—The sale of custom built swimming pools. Proceeds

—For repayment of loans and working capital. Office—
203 Bala Ave., Bala Cynwyd, Pa. Underwriter—Dean
Samitas & Co., N. Y. ,

President Airlines, Inc.
June 13, 1961 ("Reg. A") 150,000 class A common shares
^par one cent). Price—$2. Business—Air transportation
of passengers and cargo. Proceeds—For payment of cur¬
rent liabilities and taxes; payment of balance on CAB
certificate and working capital. Office — 630 Fifth
Avenue, Rockefeller Center, N. Y. Underwriter—Conti¬
nental Bond & Share Corp., Maplewood, N. J. Note—
This offering has been temporarily postponed.

Prestige Capital Corp. M ,

Oct. 19, 1961 filed 200,000 common. Price—$5. Business
—A small business investment company. Proceeds—For
investment. Office—485 Fifth Ave., N. Y. Underwriters
—D. Gleich & Co., N. Y., and Laird, Bissell & Meeds.
Wilmington, Del. " \ \ ' -* \ . .. - > j

iPrevor-Mayrsohn International, Inc.
July 31, 1961 ("Reg. A") 80,000 common shares (par 10
cents). Price—$3.75. Business—Export, import, broker¬
age and wholesale marketing of fruits, vegetables and
poultry. Proceeds—For expansion, sales promotion, ad¬
vances to growers, working capital and general, corpo¬
rate purposes. Office— 99 Hudson Street, New York.
Underwriter—J. J. Krieger & Co., Inc., New York.
Pride Industries, Inc. * *•

Aug. 29, 1961 filed 75,000 common. Price—$5. Business
—The sale of pet foods. Proceeds—For inventory, repay¬
ment of a loan, machinery, new products, advertising,
Office—4408 Fairmount Ave;, Philadelphia. Underwriter
—Steven Investment Corp., Bala Cynwyd, Pa. Offering
—In late December. .

• Product Research of Rhode Island, Inc. •
-

\12/4-8) '
Jul^28, 1961 filed 330,000 common shares.. Price—$2.05.
Buitness— The manufacture of vinyl plastic products
use^ in the automotive, marine and household fields.
Proceeds—For repayment of debt, new equipment arid
working capital. Office—184 Wponasquatucket Avenue,
Nort Providence, R. I. Underwriter—Continental Bond
& Share Corp., Maplewood, N. J.

Programming and Systems, Inc.
Oct. 11, 1961 filed 40,000 common; Price—$3.50. Busi¬
ness—Instructs classes in computer programming and
the operation of electronic data processing machines.
Proceeds—For expansion. Office—45 W. 35th St., N. Y.
Underwriter—D. M. Stuart & Co., Inc., N. Y.

Programs For Television, Inc. .1
Aug. 29, 1961 filed 150,000 common. Price—By amend¬
ment. Business — The distribution of films for motion
pictures and television. Proceeds—For repayment of debt
and working capital. Office—1150 Avenue of the Ameri¬
cas, N. Y. Underwriter—To be named.

Progressitron Corp.
June 9, 1961 ("Reg. A") 60,000 common. Price—$5. Busi¬
ness — Manufacturers of electronic, electro mechanical
and mechanical devices. Proceeds—For general corpo¬
rate purposes. Office—14-25 128th St., College Point,
N. Y. Underwriter—Charles Plohn & Co., N. Y. Offer¬
ing—Imminent.

Prufcoat Laboratories, Inc.
Sept. 25, 1961 filed 60,000 common, of which 13,000
shares are to be offered by the company and 47,000 by
a stockholder. Price—By 4amendment. Business—Devel-

, opment and production of plastic-base protective coat¬
ings, paints and primers. Proceeds—Purchase of equip¬
ment and other corporate purposes.- Office—63 Main St.;
Cambridge, Mass. Underwriter — Chace, Whiteside &
Winslow, Inc., Boston.

. ;

Publishers Vending Services, Inc. :,.

July 3, 1961 filed $600,000 of 52/2% convertible sub- .

ordinated debentures due 1971; 120,000 common shares
which underlie 2-year first warrants exercisable at $7.50
per share, and 120,000 common shares which underlie
5-year second warrants, exercisable at $10 per share.
The securities are to be offered for public sale in units
of one $100 debenture, 20 first warrants and 20 second

. warrants. Price—$100 per unit. EBusiness—The design,
manufacture, sale and leasing of coin-operated vending
machines for magazines, newspapers and paperback
books. Proceeds—For the repayment of debt, advertis¬
ing, sales promotion, and the manufacture of new ma¬
chines. Office—1201 South Clover Drive, Minneapolis.
Underwriter—D. H. Blair & Co., New York.

Puerto Rico Capital Corp. j

Sept. 13, 1961 filed 750,000 common. Price--$10. Business
—A small business investment company. Proceeds—For
general corporate purposes. Address—.San Juan, Puerto
Rico. Underwriter—Hill, Darlington & - Grimm, N. Y.

. • Fu'p Processes Corp. (12/13-15)
Sept. 20, 1961 filed 140,000 common. Price—$5. Business
—Development of pulping and bleaching devices. Pro¬
ceeds—General corporate purposes. Office—Hoge Bldg.,~

Seattle, Wash. Underwriter—Wilson, Johnson & Higgins,
San Francisco. ;

© Fu!sa-Tronics, Inc.
Sept. 28, 1961 filed 100,000 common. Price—$3.25. Busi¬
ness—The manufacture of a massaging mattress/ Pro¬
ceeds—For establishment of distributorships, purchase
of materials, repayment of debt, advertising and working
capital. Office—5913 Carrier St., N., St. Petersburg, Fla.
Underwriters—To be named. Note—This registration
has been withdrawn.

. .

Pyrometer Co. of America, Inc. (12/4-8) x
Sept. 26, 1961 filed 300,000 common/Price—By amend¬
ment. Business — Design and manufacture of thermo¬
couple temperature transducers and electronic indi¬
cating and controlling instruments. Proceeds—To finance
the-purchase of Hamilton Manufacturing Co., Inc. Office
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—600 E. Lincoln Highway, Penndel, Pa. 'Underwriter—
Arnold Malkan & tCo., Inc., N. Y..
Quartite Creative Corp. (11/28-29)

Sept. 27, 1961 filed 100,000 common. Price—$5. Business
—Manufacture of home furnishing products. Proceeds
—For research, ne\y products and working capital. Of¬
fice—34-24 Collins Place, Flushing, N. Y. Underwriter-
Shell Associates, Inc. and Godfrey, Hamilton, Taylor &
Co., N. Y. v v'-.v,< ; ■ :

'

Quick-Chek Electronics & Photo Corp.
(12/11-15)

Sept. 28, 1961 filed 110,000 common, of which 70,000
shares are to be^ offered by the company and 40,000 by
stockholders. Price—:$ 10. Business—Manufacture of self-
service tube festers and the sale of television, radio-and
high fidelity receiving tubes. : Proceeds—For debt re¬
payment andworking capital/ Office—5212 Pulaski Ave.,
Philadelphia. Underwriter—J. R. Williston & Beane, N. Y.

RF Interonics, Inc.
Oct. 30, 1961 filed 40,'000 common. Price—$5. .Business
—Manufacture of radio frequency interference filters
and capacitors/ Proceeds—For equipment, working cap^-
ital and other corporate purposes. Office—15 Neil Court,
Oceanside, N. Y. Underwriters-Arnold Malkan & Co.,
N. Y. Offering—Expected sometime in January.

Racing Inc. V;: ///.
Oct. 16, 1961 filed 1,250,000 ..common." Price—Up to $4.
Business—Company plans to build and operate an auto¬
mobile racing center. Proceeds—'General corporate pur¬
poses. Office—21 N. 7th St., Stroudsburg, Pa. Under¬
writer—None.

v- • • • .

Radar Design Corp.
Sept. 22, 1961 ("Reg. A") 25,000 common. Price—At-the-
market. Business—Manufacture of electronic products.
Proceeds — For acquisition of a laboratory, equipment
and working capital. Office—104 Pickard Dr., Syracuse,
N. Y. Underwriters—Bertner Bros., N. Y.; Earl Edden
Co.; Rockviile Centre, N. Y. and Max Philipson & Co.,
Inc., Utica, N. Y. .v />•;. ' /• v?^;/
Rainbow Photo Laboratories, Inc.

Sept. 28, T961 filed 150,000 common. / Price—By amend¬
ment. Business—Processing of film and distributing of
photographic equipment. Proceeds—For moving ex¬
penses, expansion, advertising and promotion, repayment
of debt and working capital. Office—29-14 Northern
Blvd., Long Island City, N. Y. Underwriter—Rodetsky,
Walker & Co., Inc., N. Y.
Rantec Corp. (11/28)

Oct. 16, 1961 filed 100,000 common, of which 50,000 are
to be offered by the company and 50,000 by stockhold¬
ers'. Price—By amendment. Business—'Design, develop¬
ment and manufacture of microwave components. Pro¬
ceeds—General corporate purposes. -Office—23999
Ventura Blvd.. Calabasas, Calif. Underwriter—Blyth &
Co;, Inc., N. Y. '

Rapid-American Corp.
Nov. 1,-1961 filed $8,367,000 of conv. subord. debentures
due 1976, to be offered for subscription .by common
stockholders and 5%% conv. debenture holders at the
rate of $100 of new debs, for each 25 common held and
$100 of new debs, for each 25 common into which the
outstanding 5%% conv. debs, are convertible. Price—
At par. Business—Manufacture of metal signs, plastic
toys, novelties,'etc. Proceeds—To increase ownership in
McCrory Corp. and general corporate purposes. Office—
711 Fifth Ave., N. Y. Underwriter—None.
Rapid Film Technique, Inc.

Sept. 19, 1961 filed - 70,000 common. Price—$4. Business
—The rejuvenating and repairing of motion picture film.
Proceeds—For debt repayment and general corporate
purposes. Office-^37-02 27th St., Long Island City, N. Y.
Underwriter—Herbert Young & Co., Inc., N. Y.
Raritan Plastics Corp. • / £: />;y. IV"

Sept. 28, 1961 filed 100,000 class A common. Price—$5.
Business—Extrusion of plastic sheets. Proceeds—Equip¬
ment, debt repayment and working capital. Office—1
Raritan Rd., Oakland, N. J. Underwriter—Gianis & Co.,
Inc., N. Y. Offering—Expected in late December.
• Raymond Engineering Laboratory, Inc.

'

(12/11-15) •-

Au-g. 15, 1961 filed 100,000 common shares, of which 50,-
000 shares are to be offered by the company and 50,000
shares by stockholders. Price—By amendment. Business
—The manufacture of timing devices, accelerometers
and related equipment for missiles, satellites and space
vehicles. Proceeds—For repayment of loans, equipment,
and working, capital. Office—Smith Street, Middletown,
Conn. Underwriter— Lee Higginson Corp., New York
Real Estate Fund, Inc.

Sept. 28, 1961 ("Reg. A") 14,634 units each consisting of
seven common shares and one 20-year 6% convertible
subordinated debenture. Price—$20.50 per unit. Business
-Development and operation of shopping centers and
other properties. /Proceeds—General corporate purposes.
Address—Greenville, S. C. Underwriter—McCarley &
Co:, Inc., Asheville, N. C.
• Realty Equities Corp. of New York (12/4-8)
Sept. 28, 1961 filed $1,675,800 of subord. debentures due
1971 (with warrants attached) to be offered for subscrip¬
tion by stockholders in 16,758 units, each consisting of
$100 of debentures and a warrant to purchase 12.5 shares
on -the basis of one unit for each 20 shares held. Price—
$100 per unit. Business—General real estate and con¬

struction. Proceeds—General corporate purposes. Office
—666 Fifth Ave., N. Y. Underwriter—Sutro Bros. & Co.,
New York.

Recco, Inc. (12/18-22)
Oct. 19, 1961 filed 7.5,000 class A shares. Price — By
amendment. Business—Operates record, card and sta¬
tionery departments in discount stores. Proceeds—For

expansion. Office—1211 Walnut St., Kansas City, Mo.
Underwriters — Midland Securities Co., Inc., Kansas
City, Mo.

Recreation Associates, Inc. ' *
Aug. 14, 1961 filed 100,000 class A common. Price—$3.
Business—The operation of a bowling center. Proceeds—
For working capital. Office—8905 Columbia Pike, Falls

, Church, Va, Underwriter—None.
Red Rope Stationery industries, Inc.

Aug. 23, 1961 filed 160,000 common. Price—$3.50. Busi¬
ness—The manufacture of stationery supplies. Proceeds
—For working capital, equipment, expansion and repay¬
ment of debt. Office—70 Washington St., Brooklyn, N. Y.

; Underwriter—George, O'Neill & Co., Inc., N. Y. (mgr.).
Offering—Imminent. ,//; >.
/ Red Wing Fiberglass Products, Inc. .a://'/':--v
July 28, 1961 ("Reg. A") 260,000 common. Price—$1.15.
Proceeds — Debt repayment, .building improvements,
equipment, research and development, and working cap¬
ital. -Office—Industrial Park, 'Red Wing, Minn. Under¬
writer—York & Mavroulis, Minneapolis. Note—This let¬
ter was temporarily postponed, * V ; ■ .-y 2 I*

Regal Homes, Inc.
'■? Aug. 15, 1961 filed 51,000 capital shares, Price—$12.
Business—For construction and sale of'"sbeH" homes
and mortgage financing. Proceeds—For working capital.

; Address—Hopkinsville, Ky. Underwriter—J. J. B. Hil-,
liard & Sons, Louisville. Offering—Imminent. •

• Reher Simmons Research, Inc.
May 8, 1961 filed 150,000 shares <of capital stock. Price—
$6 per share. Business—The research and development
of processes in the field of surface and biochemistry.

t Proceeds—For plant construction,, equipment, research
■ and development, sales promotion and working capital.
Office—545 Broad St., Bridgeport, Conn. Underwriter
—McLaughlin, Kaufmann & Co., N. Y. (mgr.). Offering
—Imminent.

V Ripley Industries, Inc., and iomar Plastics, Inc.
Oct. 27, 1961 filed TOO,000 common shares of Ripley and
100,000 of Jomar to 'be offered in units consisting of one
share of each company. Price—By amendment. Business
—Manufacture of wood ,and plastic heels for women's
shoes, metal molds and dies, bowling pins, bowling
shoes and related products. Proceeds—For general cor¬
porate purposes. Office—4067 Folsom Ave. St. Louis and
Rio Piedras, Puerto Rico. Underwriters—Paine, Webber,
Jackson & Curtis and American Securities Corp., N. Y.
Offering—Expected sometime in January. i

* Roberts & Porter, Inc. y y/'/'-V " * r *" * »
Nov. 20, 1961 filed 80,200 common, of which 16,680 are
to be offered by the company and 63,520 toy 'Stockhold¬
ers/ Price—By amendment. Business—Sale of special- '
ized photographic, plate making and press room sup¬
plies and equipment to the graphic arts industry. Pro¬
ceeds—For working capital. Office—4140 W. Victoria
•Ave,, Chicago, 111, Underwriters—Blunt Ellis & Sim¬
mons, Chicago., and Schmidt, Roberts & Parke, Phila¬
delphia.,

• Rochester Capital Leasing Corp. .

-Oct. 30, 1961 filed $625,000 of 6% convertible subordi¬
nated debentures due 1972 and 100,000 class A to toe
offered in 12,500 units each consisting of $50 of deben¬
tures and eight shares. Price—$90 per unit. Business-
Manufacture and sale of furniture, equipment, and sup¬
plies to schools, hotels, hospitals and industrial com-

- panies. Proceeds—For working capital. Office—8 Jay
St., Rochester, N. Y. Underwriter—Saunders, -Stiver &
Co., Cleveland. \ /• • , y-,
• Rocket Power, Inc. (12/4-8)
Sept, 20, 1961 filed 200,000 common. Price—By amend¬
ment. Business—Development and manufacture of solid
propellants, rocket motors, rocket catapults and related
products. Proceeds—To repay debt. Office—Falcon Field,
Mesa,. Ariz.- Underwriters—Paine, Webber,. Jackson. &
Curtis .and Prescott •& Co., N. Y. */v

Rodale Electronics, Inc.
Sept. 29, 1961 ("Reg. A") 60,000 common. Price—$5.
Business—Manufacture of electronic equipment. Pro¬
ceeds—Debt repayment, new products, equipment, sales
promotion and advertising. Office — 562 Grand Blvd.,
Westbury, N.Y. Underwriter—Charles Plohn & Co., N.Y.

Rogers (John) Co.
. Oct. 24, 1961 filed $600,000 of 6% conv. subord. deben¬
tures due 1976 and 120,000 common shares to be offered
in units consisting of one debenture and two shares.

, Price—$25 per unit. Business—Sale of rebuilt automobile
engines and reground crankshafts to automobile parts
jobbers. Proceeds—For working capital and general cor¬
porate purposes. Office—1060 Huff Rd., N. W., Atlanta,
Ga. Underwriters—Robinson-Humphrey Co., Inc., and
Courts & Co,, Atlanta.
• Royal.-Land & Development Corp. (12/1)
Aug. 2, 1961 filed 900,000 class A common shares. Price
—$1. Business — General real estate and construction.
Proceeds—For construction and general corporate pur-

^ poses. Office—400 Stanley Ave., Brooklyn, N. Y. Under¬
writer—Lieberbaum & Co,, N. Y. (mgr.). - Note—This
registration has become effective.

Rubber & Fibre Chemical Corp. (12/20)
Sept. 25, 1961 filed 120*000 common. Price—$5. Business
—Exploitation of a new process for reclaiming unvul-

, canized rubber. Proceeds—Purchase of equipment and
existing plant building, repayment of debt, and working
capital. Office—300 Butler St., Brooklyn, N. Y. Under¬
writer—Armstrong & Co., Inc., N. Y.

Russell Stover Candies, Inc.
Nov. 1, 1961 filed 130,000 common. Price—By amend¬
ment. Business—Manufacture of candies. Proceeds—For
selling stockholders. Office—1206 Main .St., Kansas City,
Mo. Underwriters—Harriman Ripley & Co., Inc., N. Y.

."'.and Stern Bros. & Co., Kansas City, Mo.

S. O. S. Photo-Cine-Optics, Inc. (12/4-8)
June 29, 1961 filed $50,000 of 6% -subordinated deben¬
tures due 1969 and 50,000 common shades to toe -offered
in units consisting of $10 of debentures and 10'common
shares. Price—$40 per unit. Business—The manufactur¬
ing, renting and distributing of motion picture and tele¬
vision production equipment. Proceeds—-For new equip¬
ment, advertising, research and development, working
capital and other corporate purposes. Office—602 W.
52nd St., New York. Underwriter — William, David &
Motti, Inc., N. Y. ' ' " '

Sabre, Inc.
Sept. 2o, 1961 ("Reg. A") 50,000 common. Price—$2.
Business—Manufacture of pre-painted aluminum siding
and accessories. Proceeds—For inventory, dies, inventory*
equipment,and working capital/ Office—4990 E. Asbury,..
Denver. Underwriter—Schmidt, Sharp, McCabe & Co.,
Inc„ Denver. V ' :-y

> --

it Saegertown Glasseals, Inc. ..>■
r;Sept. 27, 1961 'filed 210;500 common, of which TOO,<000 are -
to be offered toy the company and 110,500 toy stoekhold-
ers. Price—By amendment. - Business—Manufacture • of
electronic parts, including diodes and rectifiers.' Pro¬
ceeds—For /general corporate purposes. Office—South
Main St., Saegertown, Pa. Underwriter—Carl M. Loeto,
Rhoades & Co., N. Y. Note — This company plans to
merge with cGlass-Tite Industries, Inc., * subject to ap¬
proval of stockholders.

Sav-Mor Oil Corp.
July 5, 1961 |"Reg. A") 92,000 common shares (par one
tcent). Price—$2.50. Business—Wholesale distribution of
gasoline and oil to service stations. Proceeds—For ex¬

pansion. Office-^-151 Birchwood Park Dr., Jericho, L. I.,
N. Y. Underwriter—Armstrong & Co., Inc., N. Y. Of¬
fering—Expected sometime in January.

Save-Tax Club, Inc. (12/18-22).
July 6, 3.961 ("Reg. A") 150,000 common. Price—$2.
Business—A plan to stimulate retail merchandising in
New York <City. Retail establishments who join the plan
will give .3% discounts to members of the Save-Tax
Club. Proceeds—For salaries to salesmen, advertising,
public relations, additional employees, and working
capital. Ofifce—135 W. 52nd St., N. Y. Underwriter—B.
G. Harris .& .Co., Inc., N. Y. , /

Savin Business Machines Corp. (12/11-15)
Sept. 28, 1961 filed 150,000 common. Price—$10. Busi¬
ness—Distribution «of products for use in photocopy
machines. Proceeds—For initial production of xero¬
graphic machines, additional equipment, expansion and
working capital. Office—161 Ave. of the Americas, N. Y.
Underwriter—Ira Haupt & Co., N. Y.
Schultz Sav-O-Stores, Inc.

Nov. 13, '1961 filed 160,000 common, of which 75,000 are
to be offered toy the company and 85,000 toy stockhold¬
ers. Price—By amendment. Business—Wholesale food
distribution and operation of supermarkets. Proceeds
—For expansion. Office—2215 Union Ave., Sheboygan,
Wis. Underwriter—Blunt Ellis & Simmons, Chicago.
Science Research Associates, Inc. ,

(11/27-12/1)
Sept. 22, '1961 filed 150*040 common, of which 100,000
shares are to be offered by the company and 50,040
shares by stockholders. Price—By amendment. Business
—Publication of standardized intelligence, aptitude, and
achievement tests, and ; instructional ^materials for
schools. Proceeds—For repayment of debt, redemption of
6% preferred stock and working capital, Office—259 E.
Erie St., Chicago. Underwriters—White, Weld & Co.,

< N. Y. and William Blair & Co., Chicago.
• Seashore Food Products, Inc. .. V
Aug. 29, 1961 ("Reg. A") 75,000 common.". Price — $4.
Business—The manufacturing and processing of assorted
food products. Office—13480 Cairo Lane, Opa Locka,
Fla. Underwriters — Terrio & Co., and Shaw & Co.,
Washington, D. C.
Sea-Wide Electronics, Inc.

Sept. 26, 1961 filed 200,000 common. Price—$4. Business
—Importing of goods from Japan. Proceeds—For debt
repayment. Office—Stokely St., and Roberts Ave., Phila¬
delphia, Pa. Underwriter—Amos Treat & Co., N. Y. Of¬
fering—Expected in late December.

Security Acceptance Corp.
March 7, 1961 filed 100,000 shares of class A common
stock and $400,000 of-7%% 10-year debenture bonds,To
be offered iin ;units consisting of $100 of debentures and
25 shares of stock. Price—$200 per unit. Business—The
purchase of conditional sales contracts on home appli¬
ances. Proceeds — For working capital and expansion.
Office—724 9th St., N. W., Washington, D. C. Under¬
writer—None.

Security Group, Inc.
Oct. 3, 1961 ("Reg. A") 272,700 common. Price—$1.10.
Proceeds—General corporate purposes. Office—1020 E.
Wendover Ave., Greensboro, N. C. Underwriter—Allied
Securities Corp., Greensboro, N. C. Offering—Imminent.
Seg Electronics Co., Inc.

Sept. 28, 1961 filed 110,000 common. Price—By amend¬
ment. Business—Design and manufacture of networks
for data and program transmission, filters, transceivers
and related electronic equipment. Proceeds—For equip¬
ment,, research and development, repayment of loans and
working capital. Office—12 Hinsdale St., Brooklyn. Un¬
derwriter—Searight, Ahalt & O'Connor, Inc., N. Y.
Self-Service Shoes, Inc. ,

Sept. 19, 1961 ("Reg. A") 300,000 common. Price—$1.
Business—Retailing of shoes on a self-service basis. Of-

; fice—504 N. Grand, Pueblo, Colo. Underwriter—Amos C.
Sudler & Co., Denver, Colo. -■ '
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Sel-Rex Corp. (12/5)
Sept. 27, 1961 filed 200,000 common, of which 33,000
will be sold by the company and 167,000 by a stock¬
holder. Price—By amendment. Business—Production of
gold compounds and chemicals for electroplating. Office
—Nutley, N. J. Underwriter—Eastman Dillon, Union Se¬
curities & Co., N. Y.
X Sell 'N Serv Dispensers, Inc. /..!;/■
Oct. 17, 1961 ("Reg. A") 60,000 common. Price—$5. Busi¬
ness—Manufacture of dispensers for hot and cold bever¬
ages. Proceeds—For debt repayment and general corpo¬
rate purposes. Office—20 Simmons St., Boston. Under¬
writer—Goldsmith, Heiken & Co., Inc., Brooklyn, N. Y.

Semicon, Inc. (12/11-15)
June 30, 1961 filed 125,000 class A common shares. Price
—By amendment. Business—The manufacture of semi¬
conductor devices for military, industrial and commercial
use. Proceeds—For equipment, plant expansion and new .

products. Address—Sweetwater Avenue, Bedford, Mass.
Underwriter—S. D. Fuller & Co., New York (managing).

Servonuclear Corp.
Sept. 12, 1961 ("Reg. A") 100,000 common. Price—$2.
Business—Manufacture of medical electronic products.
Proceeds—For plant relocation, equipment, inventory,
new products, debt repayment and working capital. Of¬
fice—28-21 Astoria Blvd., Astoria, L. I., N. Y. Under¬
writer—Rothenberg, Heller & Co., Inc., N. Y.

Servotron Corp.
Sept. 25, 1961 filed 100,000 common. Price—$5. Business
—Sale of automatic film processing machines and other
electronic products. Proceeds—Purchase of equipment
and inventory, sales promotion, research and develop¬
ment, and working capital. Office—29503 West Nine Mile
Rd., Farmington, Mich. Underwriter—None.
• Shaer Shoe Corp. (11/27-12/1)
Sept. 18, 1961 filed 225,000 common. Price—By amend¬
ment. Business—The manufacture and sale of women's
shoes. Proceeds—For the selling stockholders. Office—•
Canal and Dow* St., Manchester, N. H. Underwriter—•
Dean Witter & Co., San Francisco.. ...*-■ ''".'f-:'
• Shasta Minerals & Chemical Co.

April 24; 1961 filed 500,000 shares of common stock.
Price—$2.50 per share. Business—Acquisition, develop¬
ment, and exploration of mining properties. Proceeds—
For general corporate purposes. Office — 1406 Walker
Bank Bldg., Salt Lake City, Utah. Underwriter — None.
Note—The SEC has-ordered "stop order" proceedings-«
challenging the accuracy and adequacy of this regis¬
tration statement. . / -'.XX X- X;x X ; XxX/XX
• Shatterproof Glass Corp. (12/18-22) u'''" rXx
Oct. 27, 1961 filed 215,000 common. Price—By amend¬
ment. Business—Manufactures and distributes, lamin¬
ated safety glass. Proceeds—For selling stockholders.
Office—4815 Cabot Ave., Detroit. Underwriter—Shields
& Co., N. Y.
• Sheraton Corp. of America
Oct. 30, 1961 filed $8,000,000 of 7J/2% capital income
sinking fund debentures due 1989. Price—By amend¬
ment. Business—Operates hotels and other real estate

properties. Proceeds—For general corporate purposes.
Office—470 Atlantic Ave., Boston. Underwriters—Paine,
Webber, Jackson & Curtis, Boston and S. D. Lunt & Co., :
Buffalo, N. Y. Offering—Expected some time in Jan.

Siconor Mines Ltd.

Sept. 18, 1961 filed 250,000 common. Price—By amend-
ment. Business—The exploratory search for silver in
northern Ontario. Proceeds—For general corporate pur¬
poses. Office—62 Richmond St., West, Toronto, Canada.
Underwriter—None.

• Sierra Capital Corp. (12/11-15)
Sept. 5, 1961 filed 1,000,000 capital shares. Price — By
amendment. Business—A small business investment com¬
pany. Proceeds—For general corporate purposes. Office
—105 Montgomery St., San Francisco. Underwriter—C.
E. Unterberg, Towbin Co., N. Y.
ic Silo Discount Centers, Inc.
Nov. 15, 1961 filed 165,000 common. Price—By amend¬
ment. Business—Operation of retail discount stores. Pro¬
ceeds—For general corporate purposes. Office—2514 N.
Broad St., Philadelphia, Pa. Underwriters—Boenning &
Co., Philadelphia, and Rodetsky, Walker & Co., Inc.,
N. Y.

;X Sokol Brothers- Furniture Co., Inc. X
Sept. 28, 1961 filed 240,000 common..Price—$2.50. Busi¬
ness—The instalment retailing of furniture, appliances
and other household goods. Proceeds — For expansion
and modernization of buildings, repayment of debt and
working capital. Office—253 Columbia St., Brooklyn,
N. Yt Underwriter—Continental Bond & Share Corp.,
Maplewood, N. J. :

Sonic Development Corp. of America
Oct. 27, 1961 filed 56,000 common, of which 30,000 are
to be offered by the company and 26,000 by stockhold¬
ers, Price—$5. Business—Design, development and man¬
ufacture of devices using sound or fluids as a source of
energy. Proceceds—For general corporate purposes. Of¬
fice—260 Hawthorne Ave., Yonkers, N. Y. Underwriter
—Meadowbrook Securities Inc., Hempstead, *N. Y.
X Sonic Systems, Inc.
Oct,^ 30, 1961. ("Reg. A") 75,000 common. Price — $2.
Business—Manufacture of ultrasonic cleaning equip-1'
ment, systems and transducers. Proceeds—For expansion
and working capital. Office—1250 Shames Dr., Westbury.-
N. Y. Underwriter—Keene & Co., Inc., N. Y.
• Southbridge Plastic Products Inc. (12/18-22):
Sept. 28, 1961 filed 205,710 class A shares. Price—By
amendment. Business—Manufacture of vinyl sheetings.
Proceeds—For equipment and working capital. Office—.^

241 Church St., N. Y. Underwriters—H. Hentz & Co. and
Allen & Co., N. Y. 1 ;

Southern Frontier Finance Co.

Sept. 22, 1961 filed $1,000,000 of sinking fund subordi¬
nated debentures due 1976 with warrants to purchase

200,000 shares of common stock, to be offered in units
consisting of $100 of debentures with a warrant to pur¬
chase 20 common shares. Price—By amendment. Busi¬
ness—Repurchase of mortgage notes,^contracts, leases,
etc. Proceeds—Repayment fo debt, investments and other
corporate purposes. Office—615 Hillsboro St., Raleigh,
N. C. Underwriter—J. C. Wheat & Co., Richmond, Va.

Southern Growth Industries, Inc. (12/4-8)
June 28, 1961 filed 100,000 common shares. Price—$6. ~

Business—A small business investment company. Pro¬
ceeds—For investment. Office—Poinsett Hotel Building,
Greenville, S. C. Underwriter—Capital Securities Corp.,
Greenville, ST C. '

• Southern Realty & Utilities Corp. (12/11-15)
May 26, 1961 filed $4,140,000 of 6% convertible deben¬
tures due 1976, with warrants to purchase 41,000 common

shares, to be offered for public sale in units of $500 of
debentures and warrants for five common shares. Price %

—At 100% of principal amount. Business—The develop¬
ment of unimproved land in Florida. Proceeds—For the
repayment of debt, the development of property, work¬
ing capital and other corporate purposes. Office—1674
Meridian Avenue, Miami Beach, Fla. Underwriters —

Hirsch & Co., and Lee Higginson Corp., both of New
York City (managing).

Southern Syndicate, Inc.
Sept. 13, 1961 filed 300,000 common. Price—By amend¬
ment. Business—Real estate investment. Proceeds—-For

repayment of loans and working capital. Office—2501
Bank of Georgia Bldg., Atlanta. Underwriter—Johnson,
Lane, Space Corp., Savannah.
• Southwest Factories, Inc. " r
Oct. 10, 1961 ("Reg. A") 100,000 capital shares. Price
—$3. Proceeds—For debt "repayment, equipment, re¬
search and development and general corporate pur- "
poses. Office—1432 W. Main St., Oklahoma City, Okla.
Underwriter—Best & Garey Co., Inc., Washington, D. C.
Offering—Expected 'sometime in January. X
• Southwestern Research & Development Co.

(11/27-12/1) V
Aug. 28, 1961 filed 600,000 common. Price—$10. Business
— A business investment company. Proceeds— for in¬
vestments. Office—1101 N. First St., Phoenix. Under-

•writer—Wilson, Johnson & Higgins, San Francisco (mgr.).

Space Age Materials Corp., (SAMCO) /
^,— (12/18-22)x >xxr oxxx'-x •;; xtx,
Sept. 19, 1961 ("Reg. A") 100,000 common. Price—$3.
Business—The manufacture of high temperature mate¬
rials for the space, nuclear and missile fields, and com¬

ponents used in the communications field. Proceeds—
For equipment, research and development, and working
capital. Office—31-26 Greenpoint Avenue, Long Island
City, N. Y. Underwriter—Manufacturers Securities Corp.,
511 5th Ave., N. Y.

Spandex Corp.
Oct. 25, 1961 ("Reg. A") 90,000 common. Price—$3. Busi¬
ness—Manufacture of a synthetic elastic yarn and other
synthetic fibres. Proceeds—For general corporate pur¬
poses. Office—186 Grand St., N. Y. Underwriter—Mc¬
Laughlin, Kaufman & Co., N. Y. Offering—In January.

Spears ( L. B.), lite.
Oct. 30, 1961 filed 65,000 common. Price—$5. Business-
Operation of retail furniture stores. Proceeds — For
working capital. Office—2212 Third Ave., N. Y. Under¬
writer—Arnold Malkan & Co., Inc., N. Y. Offering—Ri
January.- x.v.X; 'X X : TX'X«" X.;iX T-.X,/ . Xv
Standard Industries, Inc. f

Oct. 13, 1961 filed 210,000 common, of which 183,000 are
to be offered by the company and 27,000 by a stock¬
holder. Price—By amendment. Business-—Production
of crushed limestone, gravel, and ready-mix concrete
and construction of highways, etc. Proceeds—General
corporate purposes. Office—731 Mayo Bldg., Tulsa,
Okla. Underwriter—Allen & Co., N. Y. Offering—In Jan.
Standard & Poor's Corp.

Nov. 13, 1961 filed 261,896 common. Price—By amend¬
ment. Business—Publishers of financial information.
Proceeds—For •. selling stockholders. Office—345 > Hud- ,

son St., N. Y. Underwriter—-Smith, Barney &~Co./.N. Y.
Offering—Expected in late January. /

Stanley Industries Corp.
Oct. 26, 1961 filed 80,000 common. Price—$4. Business
—Design, manufacture and sale of heavy-duty stainless
steel equipment. Proceeds-XFor debt repayment and+
general corporate purposes. Office—454 Livonia Ave.,
Brooklyn, N. Y. Underwriter—Edwards & Hanly, Hemp¬
stead, N. Y.

Star Homes, Inc. (11/27-12/1)
June 28, 1961 filed 133,000 commn and 133,000 warrants
to be offered in units, each unit consisting of one com¬
mon share and one warrant. Price—$3 per unit. Busi¬
ness—The construction and sale of shell homes. Proceeds
—For repayment of loans, advances to a subsidiary, es¬
tablishment of branch sales offices and working capital.
Office—336 S. Salisbury Street, Raleigh, N. C. Under¬
writer—D. E. Liederman & Co., Inc., N. Y. (mgr.). 1
Starmatic Industries, Inc.

' Nov. 3, 1961 filed 100,000 common.- Price—By amend¬
ment. Business — Manufacture of boxes, brochures,

; packaging materials arid packaging machines. Proceeds
—For debt repayment and general corporate purposes.
Office-«-252 W. 30th St., N. Y. Underwriter—N. A. Hart
,& Go., Bayside,*N. Y. , X. ,

Steel Plant Equipment Corp. X
Oct. 2, 1961 ("Reg. A") 100,000 common. Price—$3. Pro-;,
ceeds—For equipment and working capital. Address—
Norristown, Pa. Underwriter—Joseph W. Hurley & Co.,
Norristown, Pa. . / >,,, • X; x :X/ / ;,/;XX ■;

Sterile Medical Products, Inc.
Aug. 29, 1961 ("Reg. A") 120,000 common. Price—$2.50.
Business—The manufacture and sharpening of scalpels.
Proceeds—For expansion and the manufacture of scal¬
pels. Office—434 Buckelew Ave., Jamesburg, N. J. Un-;
derwriter—Louis R. Dreyling & Co., Inc., New Bruns¬
wick, N. J. Offering—Expected sometime in January.;

'

"• Sterling Extruder Corp. (12/18-22).:; • ; X 'X; X/X':T.'
Sept. 12, 1961 filed 90,000 common, of which 20,000 are
to be offered by the company and 70,000 by the stock¬
holders. Price — $10.;, Business — The manufacture of
plastic extrusion machinery and auxiliary equip¬
ment. Proceeds—For working capital.;Off ice—1537 W.
Elizabeth Ave., Linden, N. J. Underwriter — Marron,
Sloss & Co., N. Y.
Strutliers Scientific & International Corp.
X'x (12/18-22) X.-;;XvX;."X::

Oct 23, 1961 filed 150,000 'class A common. Price—By
amendment. Business—Company was recently formed
by Struthers Wells Corp., to take over latter's recent de¬
velopments in saline water conversion and certain man¬

ufacturing, international engineering and sales activities.
Proceeds—For general corporate purpose. Office—111 W.
50th St., N. Y. Underwriter—Hirsch & Co. Inc., N. Y.
Sun City Dairy Products, Inc.

Oct. 27, 1961 filed 120,000 common. Price—$5. Business
—Distribution of eggs and dairy products in Florida and
other southeastern states. Proceeds—General corporate
purposes*. Office—3601 N. W. 50th St./ Miami, Fla. Un-X
derwriter—Seymour Blauner Co., N. Yx V ' i" XX
Super Valu Stores, Inc. (12/5) '

Oct, 11, 1961 filed 115,000 common. LPrice—By amend¬
ment. Business—Distributes food and associated; prod¬
ucts. to franchised retail stores.; Proceeds—Debt repay?
ment, inventories, expansion and other corporate pur¬
poses. Ofifce — 101 Jefferson Ave., Hopkins, Minn.
Underwriters—White, Weld Co., Iric.r N. Y. and J. M.
Dain & Co., Inc., Minneapolis. XT ;XXX! X ' ; X;"
>• Susan Crane Packaging, Inc. (12/4-8) x'.T
Aug. 28, 1961 filed 150,000 common: Price—By amend¬
ment. Business—-The manufacture, of gift.wrap, packag-1

Xing materials and greeting cards.- Proceeds—For repay¬
ment of loans, expansion, working capital and general
corporate purposes. Office—8107 Chancellor Row, Dallas)

; Underwriter—C. E. Unterbefg, Towbin Co., N. 7Y. C.
X Swift Homes, Inc. (11/29)!
Sept. 15, 1961 filed 240,000 common, of which 80,000
will be sold by the company and 160,000 by stockhold¬
ers. Price—By amendment. Business—The manufacture,
sale and financing of factory-built homes. Proceeds—To
expand credit sales and open new sales offices. Address
—1 Chicago Ave., Elizabeth, Pa. Underwriter—Eastman
Dillon, Union Securities & Co., N. Y.
• Taddeo Construction & Leasing Corp. (11/28)
March 31, 1961 filed 210,000 common. Price—$5. Busi¬
ness—The construction of bowling centers. Proceeds—
For purchase of land and working capital. Office—873
Merchants Rd., Rochester,, N. Y. Underwriters—Myron
A. Lomasney & Co., and N. A. Hart & Co., N. Y. Note—
This company was formerly named Taddeo Bowling &
Leasing Corp.
★ (James) Talcott, Inc.
Nov. 17, 1961 filed 57.396 common. Price—By amend¬
ment. Business — Commercial financing and accounts
receivable factoring. Proceeds—For selling stockholders/
Office—225 Park Ave., South, N. Y. Underwriters—F.
Eberstadt & Co., and White, Weld & Co., N. Y.

T, ■ Tavart Co. ;X/;'TXX/:^XXV *>. X- >; -/XX:XX -v.:, .vX,X, X
Oct. 19, 1961 ("Reg. A") 40,000 capital shares. Price—
$5. Business—Manufacture of steel hardware sets and
accessories for garage doors. Proceeds—For debt repay¬
ment and general corporate purposes. ; Office—14134 S.
Orizaba Ave., Paramount, Calif. Underwriter—Ray¬
mond Moore & Co., Los Angeles. ; X" * X X
Tech Serv, Inc.

Sept. 29, 1961 ("Reg. A") 75,000 common. Price—$3. Pro¬
ceeds—For debt repayment, advertising, equipment and
working capital. Office — 4911 College Ave., College
'Park, Md. Underwriter—Switzer & Co., Silver .Spring,
Md..! /■ \ X XrXXXx'X;-XTXXX X ; ,x

<X Tel-A-Sign,Inc. xXTVXXX -X-XT X--XX;; Xy^/XX/
Oct. 30, 1961 filed $900,000 of convertible subordinated
debentures due 1974 and 180,000 common to be offered
in units consisting of $100 of debentures and 20 common.

Price—By amendment. Business—Manufacture of illu¬
minated and non-illuminated signs and other advertis¬
ing material. Proceeds—For debt repayment and work¬
ing capital. Office—3401 W. 47th St., Chicago. Under-

-, writer—Clayton - Securities Corp., Boston.
Tele-Communications Corp.'/ (12/18-22)

Sept. 29, 1961 ("Reg. A") 100,000 class A common. Price
—$3. Proceeds—For debt repayment, advertising, re¬
search and development, plant improvement and work-

:
ing capital. Office—41 E. 42nd St., N. Y. Underwriter-
Edward Lewis Co., Inc.,, N. Y.
Telecredit, Inc.

•*

July 24, 1961 filed 155,000 common shares. •> Price—r$l.
- Business—The development of high-speed electronic data
processing systems. ■ • Proceeds—For organizational ex¬
penses, establishment of service centers and reserves.

? Office—100 W. 10th Street. Wilmington, Del. Under¬
writer—Globus, Inc., NTY. (mgr.). Offering—Imminent.

X /r Tennessee Gas Transmission Co. (12/12)
Nov. 8, 1961 filed $50,000,000 of debentures due 1981.
Price—By amendment. Proceeds—For debt repayment,

, expansion and other corporate purposes. ; Office—Ten-
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nessee Bldg,, Houston, Tex., Underwriters—Stone & -

Webster Securities Corp., White, Weld & Co.. and Hal- /
sey, Stuart & Co. Inc., N. Y. 7 - V /. •,

7 Texas Electro-Dynamic Capital, Inc. ;.
Oct. 16, 1961 filed 250,000 common.. Price—By amend¬
ment. Business—A small business investment company.'
Proceeds—General corporate purposes. Office—1947 W.
Gray Ave.,- Houston. Underwriter—Moroney, Beissner
& Co., Inc., Houston. ■/ ■/ , .

, Texas Tennessee Industries, Inc.
Oct.. 26, 1961 filed 175,000 common, of which 150,000 *
shares are to be offered by the company and 25,000 by
stockholders.- Price—By-amendment. Business—Manu¬
facture of water coolers, water cans and portable hot
beverage dispensers. Proceeds—For debt repayment
and general corporate purposes. Office—6502 Rusk Ave.,
Houston. Underwriter—S. D. Fuller & Co., N. Y.
• Thermsonix Industries Corp. (11/27-12/1)
July 27, 1961 ("Reg. A") 150,000 common* shares (par
10 cents). Price—$2. Business—The manufacture of a

flexible heating tape. Proceeds—For construction of a

machine, research and development, sales engineering
and working capital. Office— 500 Edgewood Avenue,
Trenton, N. J. Underwriter—D. L. Capas Co., New York.'
• 30 North La Salle Street Realty Fund
July 3, 1961 filed 200,000 shares of beneficial interests.
Price—$5. Business—A real estate investment company.
Proceeds—For investment. Office—30 N. LaSalle St.,
Chicago; Underwriter—None. Note—This registration
was withdrawn.
;
Thoroughbred Enterprises, Inc.

June 2, 1961 filed 85,000 common shares. Price—$4.~
Business— The breeding of thoroughbred race horses./
Proceeds—To purchase land,: build a stable, and buy
additional horses. Office—8000 Biscayne Blvd., Miami,-
Fla. Underwriter—Sandkuhl & Co., Inc., Newark, N. J.,
and New York City. Offering—Imminent.
Tidewater Lumber Co.

Oct. 23, 1961 filed 200,000 common. Price—$5. Business
•—Wholesale lumber company. Proceeds—For debt re¬

payment and working capital. Office — 1600 Hillside
Ave., New Hyde Park, N. Y. Underwriter—Rubin, Ren-
nert & Co., Inc., N. Y.
Tip Top Products Co. (12/12)

Oct. 23, 1961 filed 121,778 class A and 130,222 class B
common. Price—By amendment. Business—Design and
manufacture of hair care items. Proceeds—For the sell¬

ing stockholder. Office—16th and Cuming Sts., Omaha.
Underwriters—White, Weld & Co., Inc., N. Y., and First
Nebraska Securities Corp., Lincoln.
Topsy's International, Inc.

Oct. 16, 1961 ("Reg. A") 60,000 class A common. Price—
$5. Business—Operates catering companies. Proceeds—
For working capital. Office—208 Nichols Rd., Kansas
City, Mo. Underwriters—George K. Baum & Co., and
Midland Securities Co., Inc., Kansas City, Mo.
Tower Communications Co. (11/27-12/1)

Aug. 24, 1961 filed 125,000 common. Price—By amend¬
ment. Business—The design, manufacture and erection of
communications towers. Proceeds — For repayment of
debt and working capital. Office — 2700 Hawkeye Dr.,
Sioux City, Iowa. Underwriter—C. E. Unterberg, Tow-
bin Co., N. Y. C. (mgr.).
Tri-Chem, Inc. (11/27-12/1)

Aug. 16, 1961 filed $350,000 of sinking fund debentures,
6V2% series due 1976 and 140,000 common shares to be
offered in units consisting of $100 of debentures and
40 common shares. Price—By amendment. Business—The
manufacture of paints for hobbyists. Proceeds—For re¬

payment of bank loans and working capital. Office—82
Main St., West Orange, N. J. Underwriter—P. W. Brooks
& Co., Inc., N. Y. (mgr.).
Tri-Point Industries, Inc.

Sept. 28, 1961 filed 160,000 common, of which 80,000
are to be offered by the company and 80,000 shares by
stockholders. Price—By amendment. Business—Manu¬
facture of precision, plastic components. Proceeds—For
repayment of loans, advertising, equipment and work¬
ing capital. Office—175 I. U. Willets Rd., Albertson, L. I.,
N. Y. Underwriter—Hill, Darlington & Grimm, N. Y.
Tri-State Displays, Inc.

July 24, 1961 ("Reg. A") 260,000 common shares (par
five cents). Price—$1.15. Proceeds—For working capital.
Office—1221 Glenwood Ave., Minneapolis. Underwriter
—To be named. Offering—Expected in January.
P Trio-Tech, Inc. (12/11-15)
Oct. 6, 1961 ("Reg. A") 100,000 common. Price—$2.
Business—Manufacture of Electronic Parts and Equip¬
ment. Proceeds—For debt repayment, machinery, new
products, leasehold improvements and working capital.
Office—3410 W. Cohasset St., Burbank, Calif. Under¬
writer—Ezra Kureen Co., N. Y.

Tripoli Co., Inc.
Oct. 20, 1961 ("Reg. A") 60,000 common. Price — $5.
Business — Manufacture of a wide variety of cosmetics.
Proceeds—For equipment, inventory and working cap¬
ital. Office—1215 Walnut St., Philadelphia. Underwriter
—D. L. Greenbaum & Co., Philadelphia.
Triton Electronics, Inc.

Sept. 26, 1961 filed 108,000 common, of which 76,500 will
be offered by the company and 31,500 by stockholders.
Price—$4.50. Business—Manufacture of magnetic record¬
ing tape and metallic yarns. Proceeds—For research and
development, advertising, vand working capital. Office
-62-05 30th Ave.; Woodside, N. Y. Underwriter—Neth¬
erlands Securities . Co., Inc., and Seymour Blauner &
Co., N. Y. " V. /r
• Tropical Gas Co., Inc. (11/29) ..

Sept. 8, 1961 filed 135,000 common, to be offered for
subscription by stockholders on the basis of one share

for each six ) common held. Price—By. amendment.
Proceeds—For the repayment of debt, and working capi¬
tal. / Office—2151 Le Jeune Rd., Coral Gables, Fla.
Underwriter—Glore, Forgan & Co., N. Y. (mgr.). /
True Taste Corp. 7 ;7/,/ . •• : „

Aug. 18, 1961 filed 200,000 common shares. Price—$5,1
Business — The installation and operation of plant to
process frozen concentrated juices in bulk. Proceeds—
For installation of equipment and working capital: Office
—1206 Tower Petroleum Bldg., Dallas. Underwriter—
Dallas Rupe & Son, Inc., Dallas (mgr.). Offering—Immi¬
nent.

Turbodyne Corp.
May 10, 1961 filed 127,500 shares of common stock. Price
—$5 per share. Business — The research, development,
manufacturing and marketing of space and rocket en¬

gines, and related activities. Proceeds—For research and
development, and working capital. Office—1346 Con- :
necticut Ave., N. W., Washington, D. C. Underwriter—
Sandkuhl & Co., Inc., Newark, N. J., and N. Y. C. Offer¬
ing—Expected sometime in January. /7 />7/v
Turner Engineering & Automation Corp.
(12/11-15)

Sept. 27, 1961 ("Reg. A") 75,000 common. Price—$4,
Business—Manufactures electronic devices and com¬

ponents. Office—209 Glenside Ave., Wyncote, Pa. Un¬
derwriter — Valley Forge Securities Co., Inc., Phila.
Offering—Expected sometime in December.

i 2000 Latham Street, Inc.
Nov. 3, 1961 ("Reg. A") 230 common. Price — $1,000.
Business—General real estate. Proceeds—For purchase
of property and other corporate purposes. Office—85
Fifth St., San Francisco. Underwriter—None.
Tyson Metal Products, Inc.

Oct. 26, 1961 filed 70,000 common, of which 21,000 shares
are to be offered by the company and 49,000 by stock¬
holders. Price—By amendment. Business—Manufacture
of food and beverage service equipment. Proceeds—
For working caiptal. Office—6815 Hamilton Ave., Pitts¬
burgh. Underwriter— Arthurs, Lestrange & Co., Pitts¬
burgh. /'•*, • " . ■ ..

it Ultra Dynamics Corp. *
Nov. 6, 1961 ("Reg. A") 100,000 common. Price—$3.
Business—Manufacture of air and liquid equipment and
systems. Proceeds—For general corporate purposes.
Office—370 Gerard Ave., Bronx, N., Y. Underwriter—
Gianis & Co., Inc., N. Y.
Ultra Plastic&lnc..tjioS

Sept. 19, 1961 filed 150,000 class A commorf. Price—$4.
Business—The manufacture of outdoor plastic signs and
urethane foam. Proceeds—For equipment, repayment of
debt, inventory, additional personnel, advertising and
Underwriter—Amos Treat & Co., N. Y. Offering—In
late December. .•" 7 . ■7,''"
• Union Rock & Materials Corp. (11/27-12/1)
Aug. 22, 1961 filed 160,000 common. Price—By amend¬
ment. Business—The company is engaged in the paving
of roads and the sale of sand, crushed rock and transit-
mix concrete. Proceeds—For the selling stockholders.
Office—2800 S. Central Ave., Phoenix, Ariz. Underwriter
—William R. Staats & Co., Los Angeles (mgr.).
• Union Title Co. (12/18-22)
Aug. 28, 1961 filed 150,000 capital shares. Price—$7.50.
Business—The insuring of real estate titles. Proceeds—
For working capital and expansion. Office—222 N. Cen¬
tral Ave., Phoenix. Underwriter—None.
Union Trust Life Insurance Co.

Sept. 25, 1961 filed 300,000 common. Price—By amend¬
ment. Business—Sale of life, and health and accident in¬
surance. Proceeds— For investment. Office — 611 N.

Broadway St., Milwaukee. Underwriters—H. M. Bylles-
by & Co., and Straus, Blosser & McDowell, Chicago.
Offering—Expected in late Nov.
United Aero Products Corp.

Sept. 28, 1961 filed $600,000 of 6% conv. subord. deben¬
tures due 1971. Price—At par. Business—Manufacture of
precision machined parts for the aircraft, missile, elec¬
tronics and nuclear industries. Proceeds—Debt repay¬
ment, research and development, expansion and working
capital. Office—Columbus Rd,, Burlington, N. J. Under¬
writers—-Hess, Grant & Remington, Inc., Philadelphia
and Arthurs, Lestrange & Co;,' Pittsburgh; 7-''.-^fvu7*
United Exposition Service Co. (11/27-12/1)

Sept. 22, 1961 filed 100,000 common, of which 40,000 will
be offered by the company and 60,000 by stockholders.
Price—By amendment. Business—Supplying of decorat¬
ing, drayage, cleaning, and related services for trade
shows, conventions, and similar expositions. Proceeds—
For working capital, the repayment of debt and pur¬
chase of equipment. Office — Suite 705, Merchandise
Mart, Chicago, 111. Underwriter—Drexel & Co.,, Phila.
United Scientific Laboratories, Inc.

Aug. 18,. 1961 filed 360,000 common shares. Price—$2.
Business—The manufacture of high fidelity stereo tuners
and amplifiers and amateur radio transceivers. Proceeds
—For repayment of debt, increase in sales personnel,
tooling and production and working capital. Office—
35-15 37th Ave., Long Island City, N. Y. Underwriter—
Continental Bond & Share Corp., Maplewood, N. J.
United Servomation Corp.

Sept. 22, 1961 filed 355,000 common of which 150,000
shares will be offered by the company and 205,000 shares
by stockholders. Price—By amendment. Business—Sale
of food, tobacco products and beverages through auto-,,
matic vending machines. Proceeds—For repayment of
debt. Office—410 Park Ave., N. Y. Underwriter—Hemp¬
hill, Noyes & Co., N. Y.
• United States Automatic Merchandising Co.
Nov. 1, 1961 ("Reg. A") an undetermined number of
common shares to be offered for subscription by stock¬

holders. Price—$2. Business—Sale of food and bever-K
ages through vending machines." Proceeds^Manufacture
of a >new; vending machine and repayment of debt.'
Office—210 E. Manville, Compton, Calif. Underwriter—
None. " ' / ■" *'*. /• 7' 7 ' ' 7

U. S. Controls, Inc. (12/4-8)
Sept. 28, 1961 filed 120,000 common. Price—$2.25. Busi¬
ness—The manufacture of automatic control systems.
Proceeds—For repayment of debt, a sales and advertis¬
ing program, research and development, equipment and
working capital. Office — 410 Fourth Ave., Brooklyn.
Underwriter—N. A. Hart & Co., Bayside, N. Y.
United States Crown Corp. (1.2/11-15) .

Aug. 22, 1961 filed 150,000 common. Price—$8. Business
—The manufacture of specialized bottle caps. Proceeds—
For equipment, working capital and general corporate
purposes. Office—437 Boulevard, East Paterson, N. J,
Underwriter—Adams & Peck, N. Y. (mgr.)
Uj S. Electronic Publications, Inc. "

Sept. 26, 1961 ("Reg. A") 100,000 common. Price—$3.
Business—Publishing of military and industrial hand-,
books. Proceeds—Debt repayment, expansion and work¬
ing capital. Office—480 Lexington Ave., N. Y. Under¬
writer—Douglas Enterprises, 8856 18th Ave., Brooklyn.
• United States Plastics, Inc. (11/27-12/1)
Sept. 7, 1961 filed 190,000 common, of which 150,000 will
be sold by the company and 40,000 by a stockholder.
Price—$3. Business—The sale of plastic items, power
tools, adhesives, hardware, etc. Proceeds—To repay debt.
Office—750 W. 18th St., Hialeah, Fla. Underwriter-
Roman & Johnson, Fort Lauderdale (mgr.).,

United Variable Annuities Fund, Inc.
April 11, 1961 filed 2,500,000 shares of stock. Price—$10
per share. Business—A new mutual fund. Proceeds—For
investment. Office—20 W. 9th Street, Kansas City, Mo.
Underwriter—Waddell Reed, Inc., Kansas City, Mo.
Offering—Expected in early January.
• Univend Corp. (12/26-29)
Sept. 29, 1961 ("Reg. A") 115,000 common. Price—$2.50.
Business—Operates coin-vending machines for food and
drink. Proceeds — For expansion and working capital;
Office—28 O'Brien Place, Broklyn, N. Y. Underwriter'
—Ezra Kureen Co., N. Y. 1 *• 7*
• Universal Data Processing Corp.
Sept. 28, 1961 ("Reg. A") 100,000 common. Price—$3.
Proceeds — For debt repayment, equipment, leasehold
improvements, and working capital. Office—2600 E. 12th
St., Los Angeles. Underwriter — Holton, Henderson &
Co., Los Angeles. Offering—Imminent.

.

Universal Electronics Laboratories Corp.
Sept. 28, 1961 filed 90,250 common, of which 76,250 will
be sold by the company and 14,000 by stockholders. Price
—By amendment. Business—Design, development and
production of teaching machines. Proceeds—For produc¬
tion expenses, advertising, marketing etc. Office—510
Hudson St., Hackensack, N. J. Underwriters—To, be
named. -7 •'

v .

• Universal Lighting Products, Inc. (12/26-29)
Sept. 21, 1961 filed 175,000 common. Price—$1. Business
—Manufacturer of lighting fixtures and display and
merchandising equipment for use in gasoline service
stations. Proceeds — Repayment of debt and working
capital. Office—55 Bergenline Ave., Westwood, N. J.
Underwriter—Globus, Inc., N. Y. (mgr.). .

Uropa International, Inc. (12/18-22)
Sept. 28, 1961 filed 120,000 common. Price—$2.50. Busi¬
ness—Importing of compact appliances and stereophpnic
radio and phonograph consoles. Proceeds—For working
capital. Office—16 W. 32nd St., N. Y. Underwriter—
Dean Samitas & Co., N. Y.

U-Tell Corp.
Sept. 18, 1961 ("Reg. A") 31,097 common. Price—$5.
Business — Operation of a discount department store.
Office—3629 N. Teutonia Ave., Milwaukee, Wis. Under¬
writer—Continental Securities Corp., Milwaukee, Wis.

Val-U Homes Corp. of Delaware (12/4-8)
Aug. 28, 1961 filed 100,000 common. Price—$5. Business
—The manufacture of prefabricated buildings and shell
homes. Proceeds—For working capital. Office—765 Riv¬
er St., Paterson, N.J. Underwriter—Stearns & Co-., N.Y.C.
• Valley Forge Products, Inc. (12/4-8)
Sept. 15, 1961 filed 120,000 class A capital shares. Price
—By amendment. Business—Manufacture of automotive
replacement parts. Proceeds—For repayment of debt and
other corporate purposes. Office—370 19th St., Brook¬
lyn, N. Y. Underwriter—Herzfeld & Stern, N. Y.
Valley Gas Production, Inc. (12/4-8)

Sept. 22, 1961 filed 194,000 common. Price—By amend¬
ment. Business—Acquisition of natural gas and oil pro¬
ducing properties. Proceeds—Construction, repayment of
debt and investment in subsidiaries. Office—583 M & M
Bldg., Houston. Underwriter—White, Weld & Co., N. Y.
Valley Metallurgical Processing Co.

Oct. 23, 1961 filed 70,000 common. Price—By amend¬
ment. Business—Production of metal powders for the
rocket, munitions and pyrotechnics industries. Proceeds
—For debt repayment and general corporate purposes.
Office—Essex, Conn. Underwriter—McDonnell & Co.
Inc., N. Y.

(The) Valtronic Corp.
Sept. 29, 1961 ("Reg. A") 62,500 common. Price — $4.
Business—Design and manufacture of medical and den¬
tal equipment. Proceeds—For machinery, debt repay¬

ment, expansion and working capital. Office—375 Wal¬
ton Ave., Bronx, N. Y. Underwriter—Cacchione & Smith,
Inc., and Fred F. Sessler & Co., Inc., N. Y.

7 Continued on page 46
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Van-PaR, Inc.
Sept. 15, 1961 filed 140,000 common. Price—$15. Business
—A nation-wide and overseas non-regulated freight for¬
warder engaged in the forwarding of household goods.
Proceeds—To repay debt, purchase metal containers, and
increase working capital. Office — 542 Insurance Ex¬
change Bldg., Des Moines, Iowa. Underwriter—Hodgdon
& Co., Inc., Washington, D. C. Offering—Expected some
time in January.

^ Varicraft Industries, Inc. ^ «

Nov. 7, 1961 ("Reg. A") 120,000 common. Price—$2.25.
Business—Custom design and manufacture of furniture.
Proceeds—For debt repayment and working capital. Of¬
fice'—45th St. and Crescent Blvd., Pennsauken, N. J.
Underwriter—Mayo & Co., Inc., Philadelphia.

Vending International, Inc.
July 27, 1961 ("Reg. A") 70,588 common shares (par
10 cents). Price—$4.24. Proceeds — For repayment of
debt, expansion and a new building. Office—c/o Brown-
field, Rosen & Malone, 1026-16th St., N. W., Washington,
D C. Underwriter—H. P. Black & Co., Inc.,.Wash., D. C.
Offerings—Expected in late December.
• Vendotronics Corp.
Sept. 1, 1961 ("Reg. A") 150,000 common. Price—$2.
Business—The manufacture of automatic popcorn vend¬
ing machines. Proceeds—For repayment of loans, adver¬
tising, inventory, working capital and general corporate
purposes. Office—572 Merrick Rd'., Lynbrook, N. Y.
Underwriter—B. G. Harris & Co., Inc., N. Y. Offering—
Imminent.

Venus Drug Distributors, Inc.
Oct. 2, 1964 filed 168,000 common, of which 120,000 are
to be sold by the company and 48,000 by stockholders.
Price—$5. Business—Wholesale distribution of cosmet¬
ics. Proceeds—For new product development, advertis¬
ing and working capital. Office — 4206 W. Jefferson
Blvd., Los Angeles, Calif. Underwriter—Garat & Polo-
nitza, Inc., Los Angeles.

Vic Tanny Enterprises, Inc.
May 11, 1961 filed 320,000 shares of class A common

stock (par 10 cents) of which 160,000 shares will be
offered for the account of the company and 160,000
shares by the present holder thereof. Price—$9.50. Busi¬
ness—The operation of a national chain of gymnasiums
and health centers for men and women, Proceeds—The
company will use its part of the proceeds for the open¬
ing of new gymnasiums and the promotion of home ex¬
ercise equipment. Office—375 Park Ave,, ,N. Y. Under¬
writer—To be named. " H **■

Virginia Dare Stores Corp. (12/11-15)
Oct. 27, 1961 filed 154,000 common,, of which 100,000'
shares are to be offered by the company and 54,000:
shares by stockholders. Price—By amendment. Busi¬
ness—Operation of stores selling women's, misses and
children's apparel. Proceeds—For working capital. Of¬
fice—111 Eighth Ave., N. Y. Underwriter—Lehman"
Brothers, N. Y. 7 - -v.-," " ;'

'Is* i
• Vol-Air, Inc. -v , :
July 27, 1961 ("Reg. A") 96,000 common shares (par one
cent). Price—$2.50. Business—The manufacture of a

patented heat and mass transfer system. Proceeds—For
equipment, filing of patents, inventory, advertising and
promotion. Address—347 Madison Avenue; New York.
Underwriter—Glass & Ross, Inc., N. Y. Offering—Im¬
minent.

Voldale, Inc.
Oct 20, 1961 ("Reg. A") 54,000 common. Price—$4.25.
Business—Acquisition and development of new patents.
Proceeds—For debt repayment and working capital. Of¬
fice—35-10 Astoria Blvd., Long Island City, N. Y. Un¬
derwriter—Peters, Writer & Christensen;, Inc., Denver.

Voron Electronics Corp. (12/18-22)
July 28, 1961 filed 100,000 class A shares. Price — $3.
Business—The manufacture of electronic test equipment,
the sale, installation and servicing of industrial and
commercial communications equipment and the furnish¬
ing of background music. Proceeds—For tooling, pro¬
duction engineering, inventory and sales promotion of
its products and for working capital. Office — 1230 E.
Mermaid Lane, Wyndmoor, Pa. Underwriters — John
Joshua & Co., Inc., and Reuben Rose & Co., New York.

Walston; Aviation, Inc. ■'
Oct. 30, 1961 filed 90,000 common, of which 60,000 are to
be offered by the company and 30,000 by a stockholder.
Price—$6.25. Business—Sells Cessna Airplanes and sup¬
plies; also repairs and services various type airplanes.
Proceeds — For expansion and general corporate pur¬
poses. Office—Civic Memorial Airport, E. Alton, 111.
Underwriter—White & Co., Inc., St. Louis.

Wards Co.„ Inc. (11/27-12/1)
Sept. 15y 1961 filed 110,000 common. Price—By amend¬
ment. Business—The retail sale of radios, TV sets, re¬
frigerators, stoves, air conditioners, etc. Proceeds—For
working capital and other corporate purposes. Office—
2049 West Broad St., Richmond, Va. Underwriter—Stein
Bros. & Boyce, Baltimore.
• Warshow (It.) & Sons, Inc. (11/30)
Aug- 30;. 1961 filed 285,000 class A. Price—By amend¬
ment. Business—The manufacture of fabrics for women's
wear. Proceeds—For the selling stockholders. Office—
45 W, 36th St., N. Y. Underwriters—Lee Higginson Corp.
and P. W. Brooks & Co., Inc., N. Y. (mgrs.).
• Waterman Steamship Corp*
Aug. 29, 1961 filed 1,743,000 common. Price—By amend¬
ment. Business—The carrying of lifaer-type cargoes.
Proceeds—For the purchase of vessels*, and working" cap¬
ital.. Office—71' Saint Joseph St:, Mobile. Ala. Under¬
writer—Shields & Co. Inc.;, N. Y. (mgr.). Offering—Ex¬
pected in February.

Weiss Bros. Stores, Inc. (

Oct. 27, 1961 filed 140,000 class A shares, of which 25,-
000 are to be offered by the company and 1T5,000 by
stockholders; Price—By amendment. Business—Operates
12 women's apparel stores and sells men's and women's
apparel in leased departments of other specialty stores. /
Proceeds—For debt repayment. Office—1 W. 39th St.,
N. Y. Underwriter — Francis I. duPOnt & Co., N. Y.
Offering—Expected sometime in January.

Wellco Shoe Corp* \ 77:7 7.'

Sept. 28, 1961 filed 125,070 common. Price—By amend¬
ment. Business—The licensing of other firms to manu¬
facture footwear and the manufacture of casual foot¬
wear. Proceeds—For a selling stockholder. Address—
Waynesville, Nv C. Underwriter—C. E.: Unterberg, Tow-
bin Co., N. Y. Offering—Expected in late December./

Wespak Inc.
Sept. 29, 1961 ("Reg. A") 100,000 common. Price — $2.
Business—Thermo-forming of plastic material for pack¬
aging of products. Proceeds—For research and develop¬
ment, equipment, sales, advertising and working capital.
Office — 475 Alfred Ave., Teaneck, N. J. Underwriter-
Scott, Harvey & Co., Inc., Fairlawn, N. J.
• West Coast Bowling Corp.
May 26, 1964 filed 100;000 common. Price—$5. Busi¬
ness—The company plans to acquire and operate bowling
centers primarily in California. Proceeds—For general •

corporate purposes. Office—3300 West Olive Avenue,
Burbank, Calif. Underwriter—Hill Richards & Co. Inc.,
Los Angeles (managing). - -/'/''f;7/ 77;7:7;
West Falls Shopping Center Limited Partnership

Nov. 14, 1961 filed $444,000 of limited partnership inter¬
ests to be offered in 444 units. Price—$1,000; Business— •

Development of a shopping center at Falls Church, Va.
Proceeds—For general corporate purposes: Office—1411
K St., N. W., Washington, B. C. Underwriter—Hodgdon ■-

& Co., .Inc., Washington, D. C.

Westates Land Development Corp.
Sept. 28, 1961 filed- $1,500',000 of 7% convertible subord.
debentures due 1976- and 300;000 common shares to be
offered in units, each consisting of $100: of debentures 7
and 20 common shares. Price—$200 per unit. Business— *.

General real estate. Proceeds—For debt repayment and-
working capital. Office — 9412 Wilshire Blvd., Beverly
Hills, Calif. Underwriter—Morris Cohon & Co., N. Y.

Western- Factors, Inc.
. June, 29, 196Q filed 700,000 shares of common stock. Pries
—$1.50 per share. Proceeds—To be used principally for
the purchase of additional accounts receivable and also
may be used to liquidate current and long-term, liabil¬
ities. Office — 1201 Continental Bank Blag,, Salt Lake
City, Utah. Underwriter—Elmer K. Aagaard, 6 Salt Lake
Stock Exchange Bldg., Salt Lake City. -

Western Land Corp.
Oct. 24, 1961 filed 400,000 common. Price—$2,25. Busi¬
ness—Acquisition, construction and leasing of shopping,
centers* Proceeds:—For general corporate purposes. Of¬
fice—2205 First National Bank Bldg.,, Minneapolis. Un¬
derwriter—None. ■ v '-" r 7, ///V//
Western Semiconductors^ Inc. (12/4-8) <

7; Sept. 20; 1961 ("Reg. A") 100,000 capital shares. Price—
$3. Business—Manufacture of semiconductors for com¬
mercial and military use. Office—605-G Alton St., Santa
Ana, Calif. Underwriter—Currier & Carlsen, Inc., San

J

Diego, Calif. - - J
Western States Real Investment Trust

Nov. 13, 1961 filed 32,000* shares of beneficial interest,
price—$6.25. Business—A small - business investment
company. Proceeds—For investment. Office—403
Ursula St., Aurora, Colo. Underwriter—Westco Corp.,
Aurora, Colo. <• • -

Westland Capital Corp*
Sept. 21,. 1961 filed 985,500 common. Price—$11. Business
—A small business investment company. Proceeds—For
Working capital. Office—9229 Sunset Blvd., Los Angeles,
Calif. Underwriter—Bear, Stearns & Co., N. Y. Offering
—Expected sometime in January.
White Electromagnetics, Inc.

Oct. 5, 1961 filed 65,000 common. Price—$3.75. Business
—Rendering of consulting services pertaining to elec¬
tronic system analysis. Proceeds—For expansion, pub¬
lication of technical papers, marketing, product develop¬
ment and working capital. Office—4903 Auburn Ave.,
Bethesda; Md. Underwriter—Weil & Co., Inc.,-Washing¬
ton, D. C.
Widmann (L. F.), Inc.

Oct. 27, 1961 filed 162,000 common, of which 102,000 are
to be offered by the company and 60,000 by stock¬
holders. Price—$3. Business—Operates a chain of retail
drug stores. Proceeds—Expansion, equipment and work¬
ing capital. Office—738 Bellefonte Ave., Lock Haven, Pa.
Underwriter—Godfrey, Hamilton, Taylor & Co., N. Y.
Wiggins Plastics, Inc.

Oct. 20, 1961 ("Reg. A") 100,000 common. Price—$3.
Business—Custom compression, transfer and injection
molding of plastic materials. Proceeds—For debt re¬
payment and general corporate purposes. Office—180
Kingsland Rd., Clifton, N. J. Underwriter—Investment
Planning Group, Inc., East Orange, N. J. Offering—Ex¬
pected in January.
• Willner's Liquors (11727) ,

Sept. 13, 1961 ("Reg. A") 100,000 common. Price—$3.
Business—Operation of a chain of liquor stores. Proceeds
—For equipment and inventory, and acquisition and
working capital. Office—596 Orange St., Newark, N. J.
Underwriter—First Weber Securities Corp., N. Y.
Winchell Doughnut House, Inc.

Sept. 26, 1961 filed- 90,000 common. Price—By amend¬
ment. Business — Sale of doughnut mixes to franchised
operators of doughnut shops leased from the company.

Proceeds—For the selling stockholder. Office—1140 W.
Main St., Alhambra, Calif. Underwriter—McDonnell &
Co- Inc.. N. Y. /7!'7 7-

Windsor (Kay), Inc. (12/4-8) 7:-'
Sept. 28, 1961 filed 200,000 class A common. Price—By
amendment. Business—Manufacture and sale of women's
dresses. Proceeds—For1 a selling stockholder. Office—
Deane St., New Bedford, Mass. Underwriters-Lee Hig¬
ginson Corp., N.Y.

Windsor Texprint, Inc. (11/27-12/1)
Aug. 25, 1961 filed 265,000 common, of winch 250,000 are
to be offered by the company and 15,000 by stockholders.
Price—$2. Business—The printing of towels and other
textile products. Proceeds—For repayment of loans.
Office—2357 S. Michigan Ave., Chicago. Underwriter—
D. E. Liederman & Co., Inc., N. Y.
Wonderbowl, Inc. x

Feb.; 6,74961 (letter of notification) 150!,000 shares - of
common stock. Price—At par ($2 per share)./Proceeds
—To discharge a contract payable, accounts payable, qnd
notes payable gind the balance for working capital* Office
—7805 Sunset Blvd., Los Angeles, Calif. Underwriter-
Standard Securities Corp., Los Angeles, Calif; Offering
—Imminent.

. , :

• World Scope Publishers, Inc. (12/18-22);
July 31, 1964 fjled 300,000 common shares. Price—:By
amendment. Business—The publishing of encyclopedias
and other reference books, Proceeds—For repayment' of
debt, working capital and general corporate purposes.
Office—290 Broadway, Lynbrook, N. Y. Underwriter-
Standard Securities Corp., N. Y.
• World Wide Bowling Enterprises, Inc. (12/4-8)
July. 20, 1961 filed 130,000 common shares. Price—$4.
Business—The operation of bowling centers. Proceeds—
For repayment of debt, expansion and working capital.
Office—2044 Chestnut St., Philadelphia.. Underwriter-
Richard G. Gross. Offering—Expected in Nov. • . • .

Worldwide Fund Ltd. (12/11-15) -

Sept. 19, 1961 filed 100,000 common. Price—$100* Busi¬
ness—The Fund plans to invest primarily in equity se¬
curities of foreign issuers. Office—Bank of Bermuda
Bldg., Hamilton, Bermuda. Underwriter— Burnham &
Co., N. Y. 7
.World Wide Reinsurance Corp.
Sept. 28, 1961 filed 4,800,000 common. Price—$1. Busi¬
ness—Reinsurance. Proceeds—For capital. Office—214
W. 3rd St.,. Yankton, S. Dak. Underwriter — Harold R.
Bell & Associates, Billings, Mont. / k-»

• Writing Toys Corp.
Nov. 8, 1961 ("Reg. A") 65,650 common. Price — $3.25.
Business—Design .and assembly of toys. Proceeds—For
equipment and working capital. Office — 354 Griggs-
Midway Bldg., • St. Paul, Minn. Underwriter—Pewters,
Donnelly & Jansen, Inc., St. Paul. 7/77
• Wulpa Parking Systems, Inc. (12/22)7 , 7
Oct.^ 13, 1961 ("Reg. A") 75,000 common. Price—$4.
Business—Company plans to manufacture a parking de¬
vice called the "Wulpa Lift." Proceeds—To open loca¬
tions and increase working capital. Office'—370 Seventh
Ave.,N. Y. Underwriter—Ehrlich, Irwin & Co., Inc., N. Y.

Yankee Plastics, Inc. 7 • !
Sept. 8, 1961 ("Reg. A") 100,000 common. Price — $3.

v Business—Manufactures plastic hangers and forms. Pro¬
ceeds — For acquisition of manufacturing facilities and
working capital. Office—29 W. 34th St., N. Y. Under¬
writer—Sunshine Securities Inc., Rego Park, N. Y. \
Zim Israel Navigation Co., Ltd,

Oct. 5; 1961 filed 20,000 of 7% participating preferred.
Price—$500. Business—Furnishing of passenger and dry-
cargo freight services; Proceeds—For construction and
working capital. Office—Haifa, Israel. Underwriter—
None. / / ' • , /. '7

ATTENTION UNDERWRITERS! ;

Do you have an issue you're planning to register?
Our Corporation News Department would like
to know about it so that we can prepare an item
similar to those you'll find hereunder. '7.
Would you telephone us at REctor 2-9570 or

write ns at 25 Park Place, New York 7, N. Y. -

Prospective
Appalachian Power Co.

Feb. 1, 1961 it was reported that this subsidiary of
American Electric Power Co., Inc., plans to sell $35,-
000,000 to $40,000,000 of bonds late in 1961 or early in
1962. Office—2 Broadway, New York City. Underwriters
—To be determined by competitive bidding. Probable
bidders: Halsey, Stuart & Co. Inc.; First Boston C6rp.;
Harriman Ripley & Co., Inc.; Kuhn, Loeb & Co. and
Eastman Dillon, Union Securities & Co. (jointly).

Baltimore Gas & Electric Co.
Aug. 30, 1961 it was reported that this company plans tc
issue about $25,000,000 of first mortgage bonds in the
first half of 1962. Office— Lexington and Liberty
Streets, Baltimore 3, Md. Underwriters—To be deter¬
mined by competitive bidding. Probable bidders:
Halsey, Stuart & Co. Inc.; White, Weld & Co., and Firsl
Boston Corp. (jointly); Harriman Ripley & Co., Inc.,
and Alex. Brown & Sons (jointly). -

Bebell & Bebell Color Laboratories, Inc. !
Nov. 6, 1961 it was reported that a "Reg. A" will be
filed shortly covering 75,000 common. Price—$4. Busi¬
ness—Operates a color photo processing laboratory. Pro-
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ceeds—For expansion, equipment and other corporate
purposes. Office—108 W. 24th St., N. Y. Underwriter-
Stevens, Hickey & Co., N. Y.
• Bank of America N. T. & S. A.
Nov. 22, 1961 it was reported that stockholders voted to
increase authorized stock to provide for sale of 1,600,-

> 000 additional shares to stockholders on the basis of one
new share for each 16 held of record Nov, 21, with
rights to expire Dec. 15. Price—$59. Office—300 Mont-

vi; gomery St., San Francisco. Underwriters—Dillon, Read
& Co. Inc., and Blyth & Co., Inc., N. Y.
Carbonic Equipment Corp. ,

June 28, 1961. it was reported that a "Reg. A" will be
v filed covering 100,000 common shares. Price $3. Proceeds
—For expansion. . Office—97-02: Jamaica Ave., Wood-
haven,"N.Y. Underwriter—R. F. Dowd & Co., Inc. i'"•.-Vrv • 7 •- t \ "v 1 i - •*■-•. * - v "

,; , Central Louisiana Electric Co., Inc. i;V
Feb. 21, 1961 it was reported that the company is con¬

sidering the issuance of $6,000,000 of bonds or deben¬

tures in the latter part of 1961. Office — 415 Main St.,"

PineVilleV* La. Underwriters—To be named. The last is-
-

_«ue of bonds
, on Aprir 21,,'1959 was bid on by Kidder,

•

Peabody & 'Co. ahd Rauscher, Pierce & Co., Inc. - (joint--.
"

ly); Salomon Bros. & Hutzler, and Merrill Lynch, Pierce,
Fenner - Smith Inc.- (jointly); Halsey, Stuart & Co.,
Inc.; White, Weld & Co; + y : : • • • :■ //;/•/-'. ••' ■ !

'

Cincinnati Gas & Electric Co. V
■*:>•«; Feb. 16, 1961 it Was stated iri the company's 1960 annual

report that this utility plans to sell both first mortgage
"bonds and comrtiorr stock in 1962 to finance its $45,000,-
000 construction-program. Office—Fourtin & Main Sts--

v Cincinnati, O. Underwriter—(Bonds) To be determined
by competitive bidding. Probable, bidders: Halsey, Stuart
& Co. Inc.; Merrill Lynch, Pierce, Fenner & Smith Inc.
-and Lehman Bfothers (jointly); Morgan Stanley & Co.
and W". E. Huttorl & Co. (jointly); Blyth & Co., Inc.,
and First Boston Corp. (jointly); Eastman Dillon, Union
Securities & Co., and White; Weld & Co. (jointly). The
last issue of common stock (81,510 shares) was sold pri¬
vately to employees in August. 1960.

- Columbia Gas System, Inc.
April 24, 1961 it was reported thai this company is con¬

sidering the sale of either $20,000,000 of debentures, or .

$25,000,000 of common stock in the fall. Office—120 East
41st St., N. Y. Underwriters—To be determined by com-,
petitive bidding. Probable, bidders on the debentures:

. . Halsey,.Stuart .& Co. Inc.; Morgan Stanley & Co.; Merrill
. v.Lynch; Pierce, Fenner & Smith Inc., and White, Weld &

Co. (jointly). .The last sale of common stock on May 4,
;

. -I960 was-handled by a group headed by Merrill Lynch,
, Pierce, Fenner & Smith Inc.; Shields & Co.; R. W. Press-

. prich & .Co,, and Carl M. Loeb, Rhoades & Co. :

Commonwealth Edison Co. ,7
Nov: 17, 1961 it • was- reported that this company plans
to Sell $30,000,000 of first*mortgage bonds early in 1962;
$20;000,000 Of additional-debt securities in 1963 and $25,-
.000,000 in both 1964 and 1965; No new common or pre¬

ferred stock financing is contemplated in the four year
period. • Proceeds—For construction. Office—72 West
Adams St., Chicago. - Underwriters—Competitive. Prob¬
able bidders: First Boston Corp.; Halsey, Stuart & Co.'
Inc.; Glore, Forgan & Co.

(H.) Davis Toy Corp. j

Oct. 30, 1961 it was reported that a registration state¬
ment will be filed shortly covering 100,000 units of this
firm's securities. Each unit will consist of one common

share and a warrant to buy one additional share. Price
—'$3.25 per unit. Business — Manufactures educational
toys. Proceeds—For debt repayment, new products and
other corporate purposes. Office—794 Union St., Brook¬
lyn, N„ Y. Underwriters — Hampstead Investing Corp.,
Aetna Securities Corp.; and Atlas Securities Corp., N. Y.

Delaware Power & Light Co.
Feb. 7, 1961 it was reported that the company has
postponed until early 1962 its plan to issue additional
common stock. The offering would be made to com¬

mon stockholders first on the basis of one share for each
10 shares held. Based on the number of shares out¬
standing on Sept. 30, 1960, the sale would involve about
418,536 shares valued at about $14,600,000. Proceeds—For

; construction. Office—600 Market St., Wilmington, Del.
Underwriter-1—(Competitive). Probable bidders: Carl M.,
Loeb, Rhoades & Co., N. Y.; W. C. Langley & Co., and
Union Securities Co. (Jointly); Lehman Brothers; First

. Boston. Corp.-; White, Weld & Co.,:and Shields & Co.-

. (jointly); Kidder, Peabody & Co., and Merrill Lynch,
. Pierce, Fenner & Smith Inc. (jointly). .. .

Diversified Vending, Inc.
V Sept. 13, 1961 it was reported that a registration state¬
ment will be filed shortly covering 100,000 common.

Price—$4. Business—The servicing of vending machines
r and coin operated kiddy-rides; Proceeds—For equip¬
ment, inventory and general corporate purposes. Office
—Philadelphia, Pa. Underwriter—T. Michael McDarby
& Co., Inc., Washington, D. C.

Electro Spectrum Corp.
Sept. 14, 1961 it was reported that this company plans
to file a "Reg. A" covering 100,000 common. Price—$3.
Business—Research, development, manufacture and mar¬
keting in the fields of optics,, electronics, chemistry and
photography. Proceeds — For organizational expenses,
building lease, machinery, inventory and working cap¬
ital. Office—300 Gramatan Ave., Mt. Vernon, N. Y. Un¬
derwriter—Harry Rovno (same address).

* El Paso Electric Co. (2/7/62)
Nov. 22, 1961 it was reported that this company plans
to sell $10,500,000 of first mortgage bonds in February.
Proceeds—For construction . and possible refunding of
$3,500,000 outstanding amount of 5%% bonds due 1989.
Office—215 North Stanton St.,-El Paso, Texas. Under¬

writers—(Competitive). Probable bidders: Stone &
Webster Securities Corp.; Merrill Lynch, Pierce, Fen¬
ner & Smith Inc.; Halsey, Stuart & Co. Inc.; Kidder,
Peabody & Co. Inc.-White, Weld & Co.-Shields & Co.
(jointly); Equitable Securities Corp.-R. W. Pressprich
& Co. (jointly). Bids—Expected Feb. 7, 1962.
First National Bank in Dallas (Tex.)

Nov. 15, 1961 it was reported that stockholders are to
vote Dec. 5 on increasing authorized stock to provide for
a l-for-7 stock dividend and sale of 200,000 additional "
shares to stockholders on the basis of one new share for
each 13 shares held of record Dec. 5, with rights to ex¬
pire Dec. 19. Price—$56. Proceeds—To increase capital
funds. Underwriter—None. :' ■*■'•••'■V''r ■ •

First Pennsylvania Banking & Trust Co/
Nov. 6, 1961 stockholders voted to increase authorized

'

stock to provide for a 2-for-l split and sale of 394,975
;
new shares to stockholders on the basis of one share for
each 12 held of record Nov. 6, with rights to expire Dec. 7
4. Price—$30. Office—Philadelphia, Pa. Underwriters— '

»*' Drexel & Co., Philadelphia; Merrill Lynch, Pierce, Fen-
*iiet & Smith Inc., and Smith, Barney & Co.,:N. Yt ;

Florida Power & Light Co.
Sept. 18, 1961, it was reported that the company may is¬
sue $25,000,000 of bonds in the second half of 1962. Office

- —25 S. E. 2nd Ave., Miami, Fla. Underwriter—To be de¬
termined by competitive bidding. Probable bidders: Mer¬
rill Lynch, Pierce, Fenner & Smith Ihc. and Kidder,
Peabody & Co. (jointly); Halsey, Stuart & Co., Inc.; ,

White, Weld & Co.; First Boston Corp.; Blyth & Co., Inc.
General Public Utilities Corp.

March 14, 1961 it was stated in the company's 1960 an¬
nual report that the utility expects to sell additional
/ common stock to stockholders in 1962 through subscrip¬
tion rights on the basis of one share for each 20 shares
held. Based on the 22,838,454 common shares outstanding
on Dec. 31, 1960, the offering will involve a minimum
of 1,141,922 additional shares. Office—67 Broad St., New
York 4, N. Y. Underwriter—None.

Georgia Bonded Fibers, Inc.
Sept. 14, 1960 it was reported that registration of 150,000
shares of common stock is expected. Offices—Newark,
N. J., and Buena Vista, Va. Underwriter—Sandkuhl and
Company, Newark, N. J., and N. Y. C. V,

House of Koshu, Inc.
Nov. 13, 1961 it was reported that this company plans
to file a registration covering 65,000 common.'Price—$5.
Business'—Importers of Japanese liquors-*and liqueurs.
Proceeds—For expansion. Office-^Beverly Hills, Calif.
Underwriter—P. J. Gruber & Co./Inc., N. Y3n /«. ,

Houston Lighting & Power Co. ^
Oct. 17, 1960 Mr. T. H. Wharton, President, stated thai
between $25-$35 million dollars is expected to be raised »

publicly sometime in 1961, probably in the form of pre¬
ferred and debt securities, with the precise timing de¬
pending on market conditions. Officer-Electric Building,
Houston, Texas. Underwriter—Previous financing was
handled by Lehman Brothers, Eastman Dilldn, Union
Securities & Co. and Salomon Brothers & Hutzler.

Illinois Terminal RR.
Jan. 16, 1961 it was reported that this company plans
the sale later this year of about $8,500,000 of first mort¬
gage bonds. Office—710 North Twelfth Blvd., St. Louis;
Mo. Underwriter—Halsey, Stuart & Co. Inc., Chicago.
Lembro Concrete Products Inc.

Nov. 13, 1961 it was reported that this company plans to
file a registration statement covering 100,000 common.
Price—$3.50. Business—Manufactures pre-cast concrete
fallout shelters, enclosures, play sculpturs and drainage::,,,

. equipment. Proceeds—For expansion/ Office—Hunting->
• ton Station, L. I., N. Y. Underwriter—Blank-Lieberman
& Co., N. Y.

Mercantile National Bank at Dallas (Tex.)
Nov. 15, 1961 it was reported that stockholders are to
vote Jan. 16, 1962 on increasing authorized stock to pro¬
vide for a 10% stock dividend sale of 100,000 additional
shares to stockholders on the basis of one new share for
each 15 shares held of record Jan. 15. Price—$36. Pro¬
ceeds—To increase capital funds. Underwriters—To be
named. *

• Nautec Corp.
Nov. 6; 1961 it was reported that the company plans to
sell $3,000,000 of convertible debentures to be offered

- on a pro rata basis to common stockholders. Business—
Manufactures parking meters, truck winches, fiberglass
boats, steel towers, etc. Proceeds—For debt repayment
and working capital./Office—350 5th Ave., N. Y. Under¬
writer—Bear, Stearns & Co., N. Y.

New World Laboratories, Inc.
Aug. 22, 1961 it was reported that a "Reg. A" will be
filed shortly covering 100,000 common shares. Price—$3.
Business—The manufacture of cosmetics. Proceeds—For
purchase of equipment and inventory and general cor¬
porate purposes. Office—Washington, D. C. Underwriter
—T. J. McDonald & Co., Inc., Washington, D. C.

New York Telephone Co. (1/9/62)
Oct. 2, 1961 it was reported that this company plans to
sell $60,000,000 of mortgage bonds in January 1962.
Proceeds—For debt repayment and construction. Office
—140 West St., N. Y. Underwriters — (Competitive).
Probable bidders: Halsey, Stuart & Co. Inc., and Morgan
Stanley & Co. Bids—Expected Jan. 9, 1962.
Normandie Hotel Corp.

Nov. 13, 1961 it was reported that this company plans to
file a registration statement covering 150,000 common.
Price—$4. Business—Operates a hotel at Liberty, N. Y.
Proceeds—Working capital, expansion and an acquisi¬
tion. Office—Liberty, N. Y. Underwriter—M. H. Mey-
erson & Co., New York City. . . . "

Dividend Advertising Notices

Appear on Page 16. ;

Pacific Gas & Electric Co.
Nov. 10, 1961 it was reported that the company plans
to sell some $98,000,000 of securities, probably bonds, iri
1962 to help finance its proposed $208,000,000 construc¬
tion program. Office—245 Market St, San Francisco.
Underwriters—(Competitive). Probable bidders: First
Boston* Corp.-Halsey, Stuart & Co. Inc. (jointly); Blyth
& Co., Inc. , ; v • • "*'•
Roth Greeting Cards Co. '/ v -!

Oct. 18, 1961 it was reported that this company is plan¬
ning its fn'st public salfe of common stock. Office—Glen-
dale; Calif. Underwriter—R. E. Bernhard & Co., Beverly
Hills, Calif. ■ • ■

San Diego Gas & Electric Co. ' •?'
Sept. 12, 1961 it was reported that this company plans
to sell about 500,000 common to stockholders in mid-
1962 to raise some $17,500,000. Office—861 Sixth Ave.,
San Diego, Calif. Underwriter—Blyth & Co., Inc., N. Y.
Shenk Industries, Inc.

Aug 22, 1961 it was reported that this company plans
to sell about $750,000 of common stock. Business—The
re-manufacture and distribution of automobile parts;
Proceeds—For the repayment of loans and expansion.
Office—Columbus, O. Underwriter—Rodetsky, Walker 8s
Co., Inc., Jersey City, N. J.
• Southern California Edison Co.
Nov. 17, 1961 it was reported that this company plans to
sell 1,500,000 common shares in early January, 1962.
Proceeds—To repay bank loans, redeem outstanding
4.88% preferred and help finance construction. Office
—601 W. 5th St., Los Angeles. Underwriters—To be
named. The last sale of common in January, 1959, was
underwritten by First Boston Corp., N. Y., and Dean
Witter & Co., San Francisco.
Southern Pacific Co. (11/29)

Oct. 16, 1961 it was reported that this company plans to
sell $7,905,000 of equipment trust certificates. Office—165
Broadway, N.Y. Underwriters—(Competitive). Probable
bidders: Salomon Brothers & Hutzler and Halsey, Stuart
& Co. Lie. 'Bids—Expected Nov. 29 at 12 noon (EST)/
Subway Bowling & Recreation Enterprises, Inc.

Aug. 22, 1961 it was reported that this company plana
to sell about $1,200,000 of common Btock. Business—The
company has an exclusive franchise from the City of
New York to build bowling and recreation centers in
the subways. Proceeds—To build the first three centers,
Office—New York City. Underwriter—Rodetsky, Walker
& Co., Inc., Jersey City;
Teeco Automated Systems, Inc.

Aug. 9, 1961 it was reported that a ("Reg. A") will ba
filed shortly covering 75,000 common shares. Price—
$3. Business—The custom, design, manufacture and in¬
stallation of automated material handling systems for
large wholesale and retail establishments and industry;
Proceeds-^-Per expansion. Office—42-14 Greenpoint
Ave., Long Island City, N. Y. Underwriters — To be
named.

* Texas Power & Light Co. (1/23/62)
Nov, 22, 1961 it was reported that this subsidiary of
Texas Utilities Co., plans to sell $10,000,000 of 25-year
debentures in January. Office—Fidelity Union Life
Bldg., Dallas. Underwriters — (Competitive). Probable
bidders: Kuhn, Loeb & Co.-BIyth & Co., Inc.-Kidder,
Peabody & Co.-Merritt Lynch, Pierce, Fenner & Smith
inc. (jointly); Halsey, Stuart & Coi Inc.; Lehman Broth¬
ers; White, Weld & Co.; First Boston Corp.; Eastman
Dillon, Union Securities & Co.; Salomon Brothers &
Hutzler. Bids—Expected Jan. 23, 1962.
Virginia Eiactrlc i Power Co.

Oct. 2, 1961 it was reported that this company plans to
sell $30,000,000 to $40,000,000 of securities in mid-1962
but no decision has been made yet as to type. Office-
Richmond 9, Va. Underwriters—To be named. The "last
sale of bonds in June 1961 was handled by Halsey, Stuart
& Co., Inc. and associates. *

West Peon Power Co. (3/5)
Feb. 10, 1961, J. Lee Rice, Jr., President of Allegheny
Power System, Inc., parent company, stated that West
Penn expects to sell about $25,000,000 of bonds in 1962.
Office — 800 Cabin Hill Drive, Hempfield Township,
Westmoreland County, Pa. Underwriters—To be deter¬
mined by competitive bidding. Probable bidders: Halsey,
Stuart & Co. Inc.; W. C. Langley & Co.; Lehman Broth¬
ers; Eastman Dillon, Union Securities & Co., and First
Boston Corp. (Jointly); Harriman Ripley & Co.; Kidder,
Peabody & Co. and White, Weld & Co. (jointly). Bids-
Expected March 5, 1962.
Western Union Telegraph Co.

Nov. 15, 1961 it was reported that this company plans to
sell $50,000,000 of debentures early in 1962. Proceeds—•
To repay short-term loans. Office—60 Hudson St., N. Y.
Underwriters—Kuhn, Loeb & Co., and Lehman Brothers,
N. Y.

Wisconsin Southern Gas Co.
Dec. 12, 1960 it was reported in a company prospectus
that an undetermined amount of capital stock or bonds
will be sold in 1961-1962. Proceeds—For the repayment
of short-term bank loans incurred for property addi¬
tions. Office — Sheridan Springs Road, Lake Geneva,
Wis. Underwriter—The Milwaukee Co., Milwaukee, Wis.

/■ -

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



48 (2328)
The Commercial and Financial Chronicle . . . Thursday, November 23, 1961

WASHINGTON AND YOU
^ BEHIND-THE-SCENES INTERPRETATIONS

> - FROM THE NATION'S CAPITAL CACKLES ft CO.
- SECURITIES-

WASHINGTON, D. C. —The Ken¬
nedy Administration is going to
take a crack next year at solving
the complex, controversial, and
baffling transportation dilemma.
It will be the first step in this
direction for this Administration,
but only the latest in a long line
of attempts to make order out of
chaos dating back more than a

half-century. ■ ;.;,V, ,: y;'.^:,
i The White House nowl has a

series of recommendations turned
over the first of this month by
Commerce Secretary Hodges. The
Department set up a special task
force to conduct a study, collected
lengthy views from trucks, rail¬
roads,-waterways operators, air- ;
lines, shippers, unions, and just
about .< anybody concerned with
the problem. Then it went back
and reviewed the massive pile of
previous studies of the industry,
boiled down the results to a half-
dozen recommendations, and sent
them to the President. T- r •' •

White House officials do not
plan to make their suggestions
public yet. They don't want the
inter-industry fight to get started
too soon. Rather, they plan to
review the recommendations, col¬
lect the view of the independent
regulatory agencies involved—the
Interstate Commerce Commission,
Civil Aeronautics Board, and
others—and then present the re¬

sults in a message to Congress
early next year.

General tack of the recommen¬

dations has been ''leaked" by va¬

rious officials, however, and some
industry leaders have reportedly
seen them. Y . y ; ■

Program Outlined
Under Secretary of 'Commerce

Clarence D. Martin, Jr.v outlined
the findings in a recent speech.
He listed five major goals which
the White House is expected to
seek next year. - -
-

(1) Realistic tax and equipment
depreciation policies for all car¬
riers. The Federal Government
should declare unjust state and
local taxes on transportation as

unlawful burdens on interstate
commerce, and thus knock them
out.

(2) The entire rate-making
policy structure should be over¬
hauled to stop rate-cutting which
damages one type of carrier.
: (3) The Federal Government
should not be allowed to obtain
free transportation or reduced
rates from common carriers. In¬

stead, it should comply with the
regulatory process and pay trans¬
portation charges subject to the
same standards as those govern¬

ing private shippers.
(4) The country's policy of user

charges should be clear and def¬
inite. Trucks, through -gas and
other special taxes, and airlines,
through taxes and various fees,
now pay to use facilities and serv¬

ices provided by the Federal Gov¬
ernment. User fees should be ex¬

tended to other carriers as well.
At the same time, however, ICC
rate-making policies should be re¬

vised to prevent other types of
carriers from gaining an undue
competitive advantage over water
carriers.

... The program being put together
at the White House is aimed es¬

pecially at clearing up the prob¬
lems suffered by common car¬

riers in competition with the
growing use of private and con-

*

tract carriers. Common carriers
^are suffering from economic stag¬
nation, carrying a decreasing per¬

centage of total freight traffic.
This stems 'from various tax

laws and regulatory red tape
:which often makes it more eco¬

nomical for., a large shipper to
cither operate his own trucks or

freight cars, or to contract to a
single transportation firm to have
its goods hauled.
This trend is heightened by

what the common carriers call
the "gray area" of transportation
regulation. This is the legal gap
between what constitutes for-hire
carriage, and what constitutes
contract or private carriage. The
circumstances under which a pri¬
vate or contract carrier - can ac-.

cept a return load without violat¬
ing Federal laws is badly defined,
and this has caused considerable
headaches for regulators and com¬
mon carriers alike.

Truck-Rail Battle

Not the least of the problems
facing the Administration, and
Congress in trying to make order
of current transportation chaos is
the bitter battle underway be¬
tween the railroads and trucking
operators. ..

The truck interests claim rules
favor railroads in permitting them
to set rates without regard to the
impact on other forms of trans¬
portation. a.i' ';Y:yy;\y
This is an outgrowth of the last

big attempt to cure the transpor¬
tation ills—the 1958 Transporta¬
tion Act, which gave the railroads
this right in an effort to bolster
their sagging revenues. Truck and
waterway operators last year
pushed hard for a measure (S.
1197, sponsored by Sen. Bartlett,
D., Alaska), which woulcD have
required the ICC to consider the
impact of rail rate cuts on com¬
peting transporters." ^

The railroads labeled the meas¬

ure the ; "Hoffa". bill, < after the
Teamster Union President, and
after long and bitter hearings, it
was shelved.

Truckers are also fighting hard
to block the growing use of piggy¬
back plans in which truck trailers
owned by railroads or freight for¬
warders, or anyone but a truck
common' carrier, are moved by
flatcar. They claim that the rail¬
roads are charging unreasonably
low rates just to get the business
away from trucks, and that- the
results will be disasterous.

Piggyback, say the financially
hard-pressed railroads, is their
salvation. They want more rate
freedom, not less.
Congress will face a real dilem¬

ma when the issue comes up for
settlement next year or in 1963.
No matter how hard the trucks
argue against various railroad
rate practices, the fact remains
that the railroads are in financial
trouble.

Many pending railroad merger
plans—the New York Central and
Pennsylvania; the Chesapeake &
Ohio and the Baltimore & Ohio,
and a host of others—are likely
to be approved by government
regulators, in an attempt to
strengthen the rail industry.

Therefore, the first steps in an
effort to solve the problem will
probably be to try other ways of
strengthening all carriers, leaving
this major controversy for later.

- Tax Help Planned

For instance, tax and deprecia¬
tion help is a major goal of all
carriers—and one that won't start

any new fights if applied evenly.
The Administration has already
started a study of easing depre¬
ciation to give higher tax write¬
offs by shortening the so-called
"useful lives" of equipment.
This is the minimum period in

which a piece of equipment may
be written off for tax purposes.

Shortening this period by 20% to
40% on a truck trailer, boxcar,
machine shop , equipment,—and
other facilities will not only im¬
prove the carriers' financial posi-

COMING
EVENTS

ININVESTMENT FIELD

goG-oft

"I wish you'd stop giving financial advice when I'm
out of the office, Meatball!"

tions, but encourage purchases of
new equipment sooner—when old
equipment is fully depreciated.

In addition, the White House
and the tax-writing House Ways
and Means Committee are , at¬
tempting to get together on a

special tax incentive for new
equipment purchases. Under this
plan, tentatively approved this
year by the Committee, a firm
could net an extra write-off of
about 8% of the cost of new
equipment in the year it is pur¬
chased. ■-1 ■'■. •

Other possibilities for early ac¬
tion to ease the problem of decid¬
ing the major issues include: Re¬
peal of the 10% passenger tax;
financial help for cities to revive
and modernize commuter and
local transit services; continue
guaranteeing private loans to rail¬
roads.

"Studied to Death"

Unfortunately, the transporta¬
tion industry has just about been
studied to death. In the first 10
months of the Kennedy Adminis¬
tration, for instance, the White
House set up a long study (the
Landis report), the Senate Com¬
merce Committee purchased a

long study by outside experts
(the Doyle report), and the Com¬
merce Department set up a study.
In the last year of the Eisen¬

hower Administration, the Com¬
merce Department made a de¬
tailed study (the Weeks Report),
and earlier had conducted a long
study which led to the 1958 Act.
Almost every Administration
conducts a half-dozen studies, but
the industry is still mired in eco¬
nomic difficulties and fighting
among itself.
If the new attempt to cure the

ills follows past efforts, the final

outcome will be a series of jerry-
rigged compromises — and the
problems will go on.

[This column is intended to reflect
the "behind the scene*9 interpretation
from the nation*s Capital and may or

may not coincide with the "Chronicle's**
own views.]

Form Jules Grossbard Co.
GREAT NECK, N._ YL— J u 1 e s
Grossbard & Co., Inc. has been
formed with offices at 23 Beverly
Road to engage in a securities
business. Jules, Grossbard is a

principal of the firm.

Arthur Rosenwasser Co.
Arthur J. Rosenwasser Co. is en¬

gaging in a securities business
from offices at 95 Broad Street,
New York City. Principals are
Arthur J. Rosenwasser and Ralph
M. Thomas.

New Cohon Branch

LOS ANGELES, Calif. — Morris
Cohon & Co. has opened a branch
office at 510 South Spring Street
under the "direction of William
Finerman.

Equity Securities Branch
SALT LAKE CITY, Utah—Equity
Securities Corporation has opened
a branch office at 643 East Fourth
South Street under the direction
of A. Sherman Gowans.

Ken. Edwards Co. Opens
BLOOMSBURG, Pa.—Kenneth J.
Edwards has formed Kenneth J.
Edwards and Company with of¬
fices at 304 West Fourth Street to
engage in a securities business.

Nov. 24, 1961 (Montreal, Canada)
Montreal Bond Traders Associa¬
tion 34th annual dinner at the
Ritz Carlton Hotel.

Nov. 26-Dec. I, 1961 (Hollywood,
Y'A Fla.)
Investment Bankers Association
Annual Convention at Hollywood
Beach Hotel and the Diplomat
Hotel. V..'.v;. ... ...

Dec/ 4-5,' 1961 (New York City) \
National Association , of Mutual
Savings Banks r15th annual mid¬
year meeting.',vyy'y Nyy'vy
Jan, 29, 1962 (Chicago, 111.) . '
Investment Traders Association of
Chicago annual midwinter dinner
at the Ambassador West. ,

March 30; 1962 (New York City) •

New York Security Dealers As¬
sociation 36th Annual Dinner at
the Waldorf Astoria Hotel.. ,. ; «7
April 8-10, 1962 (San Antonio, *

Tex.) » yw ■■

Texas Group of Investment Bank¬
ers Association of America,. an¬
nual meeting at the St. Anthony
Hotel.;

May 6-9, 1962 (Seattle, Wash.)
National Association,, of Mutual
Savings Banks 42nd annual con¬
ference at the Olympic Hotel.

Sept. 23-26, 1962 (Atlantic City,
N. J.)

American Bankers Association an¬

nual convention. v

Nov. 4, 1962 (Boca Raton, Fla.)
National Security Traders Asso¬
ciation Convention, yy :yU-:>Kry:i;

April 27-May 1, 1963 (Boston^
Mass.). V'Y; y''yyYY r

National Association of- Mutual
Savings Banks 43rd annual con¬
ferenceat i^tke /Hotel $tatler.r; ■ C;;

With Godnick & Son ;

BEVERLY HILLS;' Calif.—Martin
Presler: has ; become connected
with Godnick & Son, Inc., 223
South Beverly Drive. He was for¬
merly with Bache & Co. and E. F.
Hutton & Co.:

. ' • : ; ; "

Holton, Henderson Adds
BEVERLY HILLS, Calif. — Fred
Thomas has been added to the
staff of Holton, Henderson & Co.,.
9731 Santa Monica Blvd. He has

recently been with Thomas Jay,
Winston & Co., Inc.

Lee-Mosson in N. Y. C.
Lee-Mosson & Co., Inc. is engag¬
ing in a securities business from
offices at 82 Beaver Street, New
York City. Officers are George N.
Mosson, President; Arthur T.
Browner, Vice-President; and Lee-
J. Braunstein, Secretary-Treas¬
urer. All were formerly with
Joseph Nadler & Co.

Form Chermil Capital
Chermil Capital,, Corporation is
engaging in a securities business
from offices at 32 Broadway, New
York City.

CarlMarks & Co Inc.!
FOREIGN SECURITIES SPECIALISTS

20 BROAD STREET • NEW YORK 5, N. Y.

TEL: HANOVER 2-0050 .. TELETYPE NY 1-971

Attention Brokers and Dealers

TRADING MARKETS
American Cement

; Botany Industries A
Maxson Electronics

< Official Films* .

Waste King

Our New York telephone number is

CAnal 6-3840

LERNER & CO.. Inc.
Investment Securities .

10 Post Office Square, Boston 9, Mass.
• Telephone ' - Teletype
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