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In reply tova duéstion‘ at one of his recent press confer-
ences the President said: . .

“It is a fact that we have to find over a 10-year period
25,000 new. jobs every week to take care of those who
are .displaced by machines and those who are. coming
- into the labor market. ...~ .. This.places a major burden
_upon our economy-and our society, and it is one to which

© we will have to give a good deal of attention in the next . .

“decade. I'regard it as a very serious problem.

“If our economy is moving forward, we can absorb
“ this 1,300,000 even though, in particular industries, we
'may get special structural unemployment. We've seen
“ that in steel, we’ve seen it in coal, we may see it in other
. industries. But if our economy is'progressing as we hope

and women. - But I regard it as the major domestic chal-
lenge, really, of ‘the “Sixties—to maintain full employ-
“ ment at a time when automation, of ‘course, is replac-
" ing men.” N el e O ‘
This process of producing more and more goods with
-fewer and fewer human hands at work was going on long
“before we began to talk about “automation,” even before

such a word was in common:usage or possibly in any .

‘other kind of usage. The change has been very consid-

" erably accelerated in recent years,.in part, doubtless as

“a result of remarkable technological ‘discoveries and. im-

~“provements, and partly because—and. this is a:major,
" ifactor—the monopoly of labor has resulted in greater-

. ‘with as few employes as may. be... .
. oObvious Figures 5
“ 1t is, of course, easy enough:to cite superficial figures

" with a shake ‘of the head and’doleful countenance. As

quoted in.the New York Times,.the Labor Department
- points to the fact that the railroads (Class-1) in 1961 had.
operating revenues of some  $793  (Continued on page 23)

hits U.—S.ﬂb_bvérnmént, S
" Public Housing,

and;greater exactions for the men who do remain on the
‘paytolls, thus greatly increasing incentive to get along =~

New Money Market Devélopments

And Outlook for Interest Rates

By Dr. Roy L. Reierson,* Senior Vice-President and Chief
Economist, Bankers -Trust Company

- Paper discusses significant new money market developments

and how they may fare under market tightening conditions.
Upward pressure on short-term rates, and credit policy meas-
ures, are expected to he influenced “more largely by infer-

. national rather than by domestic considerations.” Dr. Reier- -

son doubts higher rates- will reach the end of 1959 peaks
but warns, however, that the advent of serious dollar pres-
sures may cause money market rates to rise more rapidly

-and higher than' what domestic forces alone would cause.

‘Gompares-past with anticipated Federal Reserve moves. '

The' money market entered 1962 after a year

crowded with significant new developments in the -

field of credit policy, Treasury debt operations and
banking activities. These developments have al-
ready had a major influence : L
upon the complexion and func-

tioning of the market. They

are virtually certain’ to affect

the outlook for the money

market in the year ahead. In-

. dicative of a new market cli-

mate in 1961 was the unusual

‘behavior of interest rates; con-
"trary to precedent and-expec-

tations, money marketirates for« -
a number of reasoiis’failed to -

‘respond to the strong business

recovery through most of the
year. The Federal Reserve ef-
fectively developed a . policy
designed to meet the divergent

Roy L. Reierson
needs of the domestic and the . '

international economic situation, and to this end:
. made -substantial purchases of Treasury securities
" of  considerably longer maturities' than the three-

month bills: which had hitherto: been the almost
exclusive instrument of open market operations.
Other ‘major actions included the introduction of

PICTURES IN THIS ISSUE—Candid photos taken at the. 38th Annual Winter Dinner.of
. the Boston’ Securities Traders Association appear in today’s Pictorial Section.

‘negotiable time certificates of deposit as a money

market instrument by the major commercial banks
in New. York City and elsewhere, and the an-

‘nouncement by:the Federal Reserve of higher in-
.terest rate ceilings on commercial bank time and

savings deposits under Regulation Q.
A Changed Environment
The recent past refutes the easy assumption that

- money market rates inevitably follow the direc-

tion of business. “Although the past 10 months
saw a vigorous rise in economic activity from the
lows of the recession to new peaks in income and
output, money: market rates through most of the
period continued to move on an even keel. Only
in. recent. weeks have they. advanced somewhat in
response, apparently, - to the -higher interest rate
ceilings under Regulation Q and the renewed con-
cern over. the United States balance of payments.
This broad stability of money market rates in the
face of -a strong business uptrend conirasts con-
spicuously with the record of the two .previous

- business recoveries of 1854-55 and ‘1958-59, when

egcpapg:ion' iq the .economy was accompanied by a
significant firming of rates.in the money market.

This stable behavior is explained in part by the
fact that in the recent business recession money

" market rates had never approached the subnormal

lows exemplified by the approximately %% rate
on.three-month Treasury bills reached in 1954 and

~1958. In addition, in the" subsequent business re-

covery and indeed until the:last month or two of

1961, consumer credit demands had -been sluggish,

and bank loans to business, until the December tax
borrowings, likewise remained almost unchanged.

On the other hand, however, the Treasury last

“year increased the volume of its bills outstanding

by ‘some $4 billion-and permitted its tetal market-
able debt maturing in one year or less to rise by
about $10 billion. - Moreover, no effort was.made
to sell medium- or long-term securities for cash.
This debt management (Continued on page 24)
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- participate and give their reasons for favoring a particular security.
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Elox Corporation of Michigan

The "entry of the United States
into the COMMON MARKET, or
an expanded form of this economic
system, will only accent the very
real . problem .. ° -
faced by

American -

‘manufacturers”

today: In.-
order to
remain - com-
petitive in our -
domestic, as
well . as. over-
seas, . markets
every method
available must
be-used which:
‘permits the. 8
production ~of
products

'FASTER, and BETTER. For many
industries, the use. of  Electrical

Discharge 'Machines (EDM). pro-
vides ‘the answer and ELOX of
MICHIGAN, - as ' the pioneer and
leader in this field, should con-
tinue ‘to receive the lion’s share
of the business. e T

It has been just a little over 10
years since John S. Larkin, Jr.,
took over control of this company
and, in his capacity as President,
I feel it should suffice to say that
the corporation has shown a profit
in each and every. year since its,
incorporation in 1950. Elox, today,
is the producer of EDM equipment

+ Robert D. Evans, Jr.

to $1.97 per share for an average -

of 11.8% of the sales dollar. As
expensive as'his has been, com-
,panies such as General Motors,
General Electric. and .Westing-

house have established  substan-
.tial departments.to study the use.

of EDM equipment.in-these huge
organizations “and" &re 'holding
regular schooling sessions in which
they are advocating the use: of
‘EDM ' eéquipment throughout:their:
‘many operating. departments, :
. Today.Elox is firmly established
“and accounts for the lion’s share
of sales in the broad and ‘varied
fields of: blanking . dies, forging
-dies, .die cast .and. plastic ‘mold
dies, extrusion dies, ' powdered
" metal . dies, cold heading “dies;
and many specialized. fields such.
as: aircraft honeycomb:: making,
jet engine parts, rocket ‘engine
.parts.and machining .of -uranium.
" "For - the fiscal. year - ending
‘April  31,7.1961, the company  re-
ported sales “of *$3,600,000 --and
earnings ‘of $0.39 per. share (R&D
expense represented ~$0.63 < .per
share) ' for a .gain of.38%. and
.180%, respectively, over-the prior-
-year, For the current fiscal year,
I look for additional gain of 25%:*
in sales, and 40%:in earnings, -
“‘The capitalizaion -of ‘the’ com-
pany is composed solely .of 634,-
387 shares of common stock, which'
.are . traded -'in

the  Over-the-
Counter market, the current, price
being-about 9%, K :

been ' literally - in - the.-doldrums’
since the mid-fifties ‘and-this fact’
.was . substantiated by . a,.report

about. 60% . of ‘the

stated- that

29

. This Week’s p

. Forum Participants‘and " -
Their Selections

Elox Corp. of Michigan—Robert

D: Evans, Jr.,; First-California

. Co., . Los Angeles; Calif. (Page

Tower Acceptance Corp.— Diran

" M. Kaloostian, President, D.: J.
Singer & Co.,:Inc., New York
. City. (Page 2) AR :

. Originally a- cohsume;S'*finance"
and: small 1dan.company with of-!
fices' " throughout * the- -Southeast,-

Louisiana: Securities

Bo.ught-——Scl:Id—‘—éuoted ;

“Members New York Stock Eichange ~

" 19.Rector $t., New York 6, N.'Y. .

' HAnover 2-0700 NY 1-1557 -
NewOrleans, La.-Birmingham, Ala.
~ 270 7 -Mobile, Ala; < e

STEINER, RouSE & Co..

| Members’ Americin Stock Ezchange < §- p

. Direct. wires to our branchroffices- -}

Tower’s transition into a .major

factor in’the travel field began m< <~ ST e

‘April,. 1961, when a New. York
business group: purchased ‘a ma-
jority interest.. Tower’s attraction
for. this-new.management, was its.
$3.5.millionin receivables, which
subsequently .-increased in ‘July,
1961, .to ‘over "$7 ‘million via the
acquisition, - for stock, ‘of* another
small loan company. gt

However, Tower made itssingu-
larly important move later that
same month when it -acquired the
internationaly. known Fugazy
Travel. Bureau, Inc., the' oldesi
and .one of -the three largest pack-
agers and vendors of travel in th¢
country: Almost immediately
thereafter, on’Aug. 8, 1961, Tower
and -~ Montgomery -Ward: jointly
announced- plans -to’. -intrcduce
travel  to the ‘American public
on a-'giant- scale.

This. decision,"-

)

e e A TSI

. .JAPANESE:

' "SECURITIES
- DAIWA
- Securities Co., Ltd.

‘.. ‘NEW.YORK OFFICE: - -
'149 Broadway,New York 6, N. Y.
* [ “Telephone BEekman 3-3622-3 " -

which ‘had begen’ months in' the -

Ho - making, meant that.domestic .and
The machine -tool ‘industry.has foreign tours would be.packaged. - ==

by Tower, sold through the Ward

catalog and ‘1,189 .retail .and cata=.. J-.
log - sales’stores, financed by the . |. "3
carried- in Business - Week -whichWard- credit | plan: -and. operated :
0 under the supetvision of. Tower’s

superior in performance to any .achine tools in this country were Fugazy Travel Division. . .

equipment of like nature -pro-

‘duced anywhere in the world.

10 years of age or older. According:
to the same article, people in the

The. size : of - the -market aimed
at” by these partners.is.tremen-

EDM. equipment required” inten- such .machines have ‘pretty. well t ¢ Department of Commerce. that,

sive operator training as the per-

Prior to 1959, the operation of machine tool .trade consider that dous. -It-has been estimated by, | - I“COME '

. formance of the equipment was

75%. operator’s ‘skill, Several de~

. velopments made by Elox changed

the outlook of the'entire industry.
The?process, and' the equipment,

was -improved to where ‘conven--
A . tionally-trained : machinists : could

perform precision work mieasured

in ten~thousandths of:an ‘inch.: A

ico’
- RICHMOND; VIRGINIA

new series of machines was intro-
duced which could drill,.or shape,
holes with the..accuracy  of the
finest diamond grinding and made
Elox- equipment -competitive -with
conventional machining processes.
Also -introduced 'was Electro-
Chemical Machining (ECM),
process with a substantially faster

‘machining rate. This process uses

We maintain Primary '
Markets in:

an. electrolytic action 'to remove
the metal and should not be con-
fused ‘with chemical milling! In a
little over ‘a decade Elox has re-
fined and pioneered the EDM
process. to ‘where; today, they are
recognized  as the leader in the

2 jnvestors

“had - it,” particularly. when you
are talking about precision’ work.
* I feel this condition- will.change
this vear, and decidedly: so.. when
President’ Kennedv puts through;
his tdx measures which ihc¢ludé’an”
8% tax credit for monhey ‘spent-on’
- plant equipment. There' is 'no way
of measuring the ‘total efféct this
will ‘have 'on ‘the”industry, “but 1
- feel safe.in saying’ that-a lot' of
‘tool buyers: wilt ' be~looking- at
- Elox equipment‘when. they.enter.
stheir orders. . © 7 Lol
7Tt has-been :stated . that *EloxX
.limits .are: only the-limits" of.'an
engineer’s imagination.” For those.
who seek - long-term

Americans are spending $5 billion
annually "on ‘travel; ‘$2 billion’
abroad and $3 billion at .home.
Of. ths total; only:8% was handled
in-1960 by organized travel-agen=~
cies and tour: operators, the:over~

whelming balance' remaining’ vir-" "
tually .- unchanneled. - - Indicative --

perhaps:of the anticipated. success
of the Tower-Ward ‘effort to.bring

organized travel to the great mass: -

of'.- our. population . is - Tower’s:
branch office,in the. world’s larg-
-est ‘department store, Macy’s-34tH

Street, which two ‘years.after its

inception: recorded.- gross. sales. of -
over. $500,000. . Lo .

By comparison,- “the ToWell;J '

capital appreciation, .T.feel -the. Ward  partnership has ‘calculated:

. game statement might be made of
this stock and its potential; :~ " :

" DIRAN M. KALOOSTIAN | "
President, D. J. Singer’ & Company,
"+ Inc, New York City -+ .

a: break-even point- of. $1 million.
in gross sales after heavy. promo-

:tional and start-up costs, a mini-

mum. to- maximum sales. expecta-
tion of $5 million to $20 million
for the first’ year and a net profit

' of .from $350,000 -to -$1.5 million
_ for each’.partner.. The projected. .

.60%
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field and hold: more - than 150 Tower Acceptance Gorporation

patents throughout the world. n ¢ profits are based on an.anticipated ::

15%: profit margin, which would
compare to a 7% average for the .
retail travel“agent. It is interest-"
ing to,note-here.that;Ward ‘esti- "
-mates: its ' six. million ‘customer. -
families - spend: a - total -of: $300
‘million ‘on 46 ‘million vacation
‘days -away from- home. sl
Another pioneering approach to
travel by Tower is its corporate
program, Here, -all details ,of
$® trayel arrangements: for a-parti¢u-
-lar.. companv. .are -handled by
. Tower,. resulting :in .better - and
more.. efficient service - for the
contracting company than it could
provide, for -itself, The-.company
pays - nothing for the service'

o Aerovox Corp. o
; Pogereinys v 8 rld. - A $5 billion industry" that.is ex-
. As is often the case in a new panding at the enormous rate- of
and -revolutionary . concept, ac-- 20% :@a-year. yet.is -still in'its
ceptance by the trade and potential .infancy .accurately - describes  the:
customers cannot be considered as -travel busi- ...~
.a foregone conclusion. In arder to. ness.-This, .
achieve this acceptance, Elox has .plus ‘the fact -}
had to spend substantial. amounts -that . the- past. .
to demonstrate and educate the decade has
metal trade to- the considerable seen -travel -
advantages which Elox equipment volume rise
offers over conventional machin- four tfimes as-
ing methods — lower capital in- fast-as our’,
vestment, equal or greater preci- “standardof -
sion of work, in less time, ‘and living, is.good
lower labor cost per unit. To many - reason for the
industries, Elox guarantees sav- capital - gains’
ings of 40% to 80% in tooling minded inves-"
— i ~ | costs. , . .tor to exam-

- the- -dy= -

. Hydrocar(b;n
i ‘Chcmicalg, Inc.
Del E. Webb Corp. '

.

Virginia Dare .
Over-the-Counter

Quotation Services

o for 49 -’__Year's e

Lamtex Industries Inc.:

l}

Uris Bﬁildings Corp.

The company’s research and ine Tower re'ceive's i commiss-i 7]
development “program has ‘been namic aspects Diran M. Kaloostian L1OM the carriers. In, this field"
expensive. During just. the past of Tower Ac- =~ - - . . LOWel.is the'largest factor. anc
{om"t ylea;sjssl,yl‘.:loxi llias‘spent approx- ceptance ‘Corporation'. (Afierican 1;:5 ?gg?i‘?' filogned uph,$20 'mlm({"
mately $1% million, a sum equal -Stock Exchange--93;); .. ¢ i.: i .lravel:irom. “such, corporaie f.
PRriind S S belf-i- o 'stvo k E = ang‘e—Qé?ﬁ. . i -giants as-RCA, GE, Westinghoust

L A R IR w05 e ~International, - Allied - Stores |
his is under no circumstances to be construed as an offer to sell, or :!.- Schenley' Industries, Republic |-
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Wages,: Non-‘Wage Benefits |
- And Technological Change

By Jules Backman,* Resedrch Projessor of Economtcs, k
.. New York University

Writer well experienced in labor-management economic arguments

' calls attention to the growing cost and importance -of non-wage .
benefits — tacitly recognized even by unions when they willingly

© forego part of a wage increase to accommodate a higher level: of
non-wage benefits, Analyzed in detail is the latest non-wage henefit
—viz, protection -against the adverse effects of technological change"
upon labor. The &tconomist discusses various non-financial and

" financial measures developed to

ameliorate the short-run effect

on the employee; and warns that “any program adopted musi be

.. designed to .protect the

: During the postwar years two

outstanding developments.in eol-
- lective bargammg have been the
annual increase in wages and the
steady expan- .- s
sioninthe-
variety - of
non -wage
benefits ‘and
their slze The
annuatl
increase in
wagerates
was  formu-
lized 'by 'the
annual
improvement
factor - intro--
duced by Gen-
eral Motors in -
1948. ‘T his
approach has
been extended through the adop-
tion of long-term contracts, usually
three years, in a number of key
industries including steel, elec-

Jules Backman

plements;s #ad» aluminum. ~ Since
these industrigs together ‘with the
automobile industry tend to estab-
lish ‘the pattern of wage settle-
ments for many other industries,
one result has been annual wage
increases in other industries which
havé not’ been willing to. enter
into contracts for.~ more than one
year.

At- the ‘same’ time, - so-called
fringe benefits; were bemg,nego-

- tiated. on a “small- scale- starting

first ‘with holidays and -vacations
and then . spreading to pénsions,
welfare funds, and a. host of lesser

-, benefits such as’ jury.duty, paid

rést periods, etc.”In"1955, supple-
mentary unemployment benefits
weré introduced in the Ford con-
tract ‘and have since been ex-
tended to: about two ~ million
workers. These non-wage benefits
now cost 20% ' or more of the
payroll for many companies and
hence 'the term ' “fringes” .no
longer provides an adequate
description’ of these payments.
Thus, to measure the gains ob-
tained by labor, one must consider
both' wage and non-wage benefits.

‘The combination of these two
developments — annual increases:

in-wages and burgeoning costs of -

non-wage benefits—has been-the
cause of the wage- inflation in

'u.-.fecent years. ~This.- has - been in-.

herent in~the: programs adopted
Thus;-+the- "annual . in¢reases- in
‘wages - were largely designed to
~-make’ poss1b1e worker participa~
“tion in .our expanding - national
productivity, Superimposed on
such increases have been escalator
clauses designed to change wages
in accordance with changes in the
consumer price index. Thus, wage.

‘breathing

worker ‘not_the job.'” .

mcreases have had - to. be- large
enough to compensate for the rise
in living costs plus.the rise .in
productivity. On. top of ‘these’in=
creases, there has been added the

cost of non-wage benefits. With . .-
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the gains in productlvrty more

than used up to pay-wage in=’

creases, ‘the non-wage benefits

have added ‘to unit labor - costs.

Thus, we have had an annual-im=

~ provement factor plus instead: of

an annual .'improvement . factor.
The result has been wage inflation.

This situation is aggravated by

annual adjustments in wages and -

non-wage benefits. If the amount’

granted in one year is too large,
it is difficult if not impossible to .

—M.'R{ Lefkoe.__ . 2. L

__________________,__; _____ 1

" Sizing Up the Export Problem and Its Solutlon ;

B ——-Per Hoel

’Option Sellmg‘ Challenge, Opportumty and Ilazards

-—Robert ‘Liberman -

—Joseph L. Weiner

compensate for the 'excess by

- making no adjustments in the fol-
On. the " contrary; *
postwar experience: indicates that .

lowing year.

further . increases will be 'de-
manded and pushed with all the

Regular F eatures -

As We See It (Edltorlal)

force at the union’s command. © -

“There ‘is no' time ‘allowed for a- .
Even - during *
- of * declining: “economie *
activity,. unions continue to press----
labor costs are being increased iz < Dealer Broker Investment Reeommendatlons
good tiines and bad. Yet'a period "

of recession is the wrong. time to = 7 Emz:g : “How We Are Contnbutmg to the Declme of the West” 10

spell.
periods

for higher  wages. Accordingly,

increase labor costs. However, so

long as the leading industries ‘have .

long-term contracts which overlap.
(such as steel and automobiles), it =
is difficult to-see. how .these an=:. .

nual adjustments - can .be : termi-
nated gsince the industry, in nego-

tiationr at”'such . times -faces" the’

established pattern of other
industries. :

The manner in which non-wage
benefits have been piled on top
of wage increases is well illus-
trated by the recent General
Motors contract which is similar

to the agreements reached‘ with .
other automabile mamifacturersf o'

General Motors Qontract

Under the 1961 GM  contract
workers continue to receive -a-
minimum annual increase of 2% % .

[V L

7

; Mutual Funds

;_-’NSTA Notes. e

‘Bank and Insurance Stocks._.._-

~Proposals»to lmprove Investor :l;l'o.tectio'n -

————— T maa E EEUEE R 2

Commg Events in the Investment Fleld

From Washmgton Ahead of the News—Carhsle Bargeron_-_- 17
.Indications of Current Business Act1v1ty :

Market 'y §7 and You (The)——Wallace Streete

'_'__‘-___.'_.-_vl_'__r_v' ______ e 28

News About Banks and Bankers

or 6 cents an- hour plus an. -

escalator clause although' this is
modified in the first year as will
be noted later. In the negotiations,
General Motors. unsuccessfully
sought to place a ceiling, similar
to that found in steel, on cost of
living ,,increases,, 'The * continua-

tion of this provision in'the auto - .

contracts is at variancé “with the
recent - trend toward either

elimination or limitation of these’

clauses.. .
The agreement provides for an

increase in supplemental unem--
ployment benefits to 62% of gross -

pay (before taxes) plus $1.50 for
Continued on page 26
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OBSERVATIONS...

-BY A. WILFRED MAY

UNFAIR BREAKS

Wholly apart from the ultimate
outcome of the government’s tax
case against the Chairman of the
New York Stock Exchange's
Board of Governors, surely its
preliminary offensive via the press
has been most unfairly damaging
to the accused.

First, the government (at a
very hlgh level) rather vaguely

“leaked” 'to the press its im-
minent intention to bring charges
of tax fraud against “an uniden-
tified individual ‘who is promi-
nently associated with the Stock
Exchange.” Soon thereafter, the
Internal Revenue and the Justice
Department publicly speclfled the
government’s evidence in accusing
“an” Exchange Governor (still
individually umdentlfled) of fail-
ing to report all his income and
of inflating his tax deductions for
business expenses and contribu-
tions to charity.

A few days later (Feb. 13) the
Internal Revenue, disclosing its
actual turning-over of “the evi-
dence”. to the Justice Department
for presentation to the Grand
Jury, named the accused.

Surely such-a press offenswe
should have awaited the Justice
Department’s actual indictment
proceedings.

Supplanting such proper fore-
bearance with a who-dunnit mys-
tery atmosphere created a build-
up of public interest second only
to the. latest series of pre-orbit-
ing postponements. announced
from Cape Canaverali; ‘o :

.+ And unfortunately: for the ac-

~cused, irrespective of the extent

of his injury, no libel suit may
be brought against the govern-
ment. - (This principle having been
recently re-confirmed by a Cir-
cuit Court of Appeals decision.)

. As a result of the government’s
exploitation of a defendant’s lack
of legal remedy against public
vilification, the accused in these
circumstances suffers an irrepa-
rable smear, whatevex the ultimate

outcome.

The blatant publicizing of
tax-fraud action is evidently an-
in the pre-filing
season, versus some - prominent
individual (last year it was a
doctor and the year previous a
prominent hotel executive); and
claimed - to be justified as a
public warning to “go honest.”
But the fact that “this is nothing
personal” against the present ac-
cused, or the financial community,
surely cannot afford much solace
to him or his family.

Ed * o

More on Wall Street “Cheats”

In another demonstration of
advance drum-beating the gov-

ernment tax authorities have just
sounded off on the “Wall Street”
investment bankers. In newspaper
accounts published over. the
weekend, Internal Revenue Col-
lector Mortimer Caplin was
quoted as-“following with inter-
est” the SEC’s investigations. He
voiced particular concern about
possible “tax chiseling” by under-

writers, and by corporate officers -

who have taken unfair advantage
of .their inside positions- to the
detriment of investors; and. fur-
ther, that their manner of com-
pensatxon may lead them to fail
to report . income, or if they do
report, to claim false tax benefits.
Perhaps the Commissioner has
remained within bounds — in
intention as well as technically.
But his remarks elicited the fol-
lowing headlines in our most re-
spected metropolitan newspaper:
“Revenue Service Investi-
gating Tax  Cheating in
_ Stock Market” and
“Tax Abuses Cited in Stock
Market.”
Thus again, following a stock
market boom, Wall Street is fair
game!

" % *

THAT ARTFUL SCIENCE

“MARKET ANALYSIS . ..
Art or Science?”
To this perennial, but still in-
triguing query captioning a week-
end newspaper advertisement, we
haye.timely answers; fortunately
based on current. items coming to

hand. We have just receiyed, via

messenger from a startled secuuty
analyst, a brochure from the Elec-
tronic Stock Evaluator Corpora-
tion. ;

This latest electronic wonder, in
the words of its promoter-inter-
preter “is a special purpose
c0mputer designed  solely. for
stock evaluation. It uses advanced
computer techniques (including
cross-correlation, dynamic ' pro-
gramming, curve fitting, self«
learning, and self-adoptive
programming) to quantitatively
evaluate the potential of any com-
mon stock, ESE was developed to
prove that the same prediction
techniques used in missile and
space vehicle performance predic-
tion could be applied to the stock
market . .. automatically comput-
ing a new program for each in-
dividual stock.

PAST PERFORMANCE
‘HOW WELL DOES THE

_EVALUATOR WORK?" The dis-

tributor continues, ‘“Since the
Evaluator is automated and does
not depend on human judgment

A

Japanese Securities
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TOKYO, JAPAN :

. 3111 BROADWAY, NEW YORK 6

COrtiandt 7-5900

-planation - of

-The Commercial and Financial Chronicle .

it can be accurately tested on
past data.-.". .  Tests back to 1929

‘(reveal that) the. stocks rated

95% by the Evaluator have per-
formed an average .of. 18% per

year better than the market aver-.

ages.”

How can we  cast our vote
other than. for “Science” as con-
strued in market analysis? -

CHARTING ART

Another forecasting service
causing . something of a stir," but
catering to would-be speculators
in art, also bears on the “which-
is~it question.”
Making - a bow to ' scientific
analysis, but as applied to paint-
ings instead of stocks, the Art
Market Guide & . Forecaster, with
“comprehensive” forecasts for the
coming “market years,” intro-
duces' “the first of the AMG
li.e. “Art Market Guide] ART
MARKET AVERAGES.” As fur-
ther depicted by the distributing
advisers, “The AMG. Averages
provide for the Art Market a con-
tinuing price-trend index as in-
dispensable ‘as the
Averages. are to the stock mar-
ket. . .. the Art Market for paint-
ings is up 975% since 1946—and
up 65% in the last year alone
versus only 241% and' 174% for
the stock market.”

TREND-CHASING HERE TO0O.’
—THOSE “NEW TOPS”—

Trend-chasing, including devo-
tion to Dow Theory philosophy,
pervades the painting market too.
“Glance at the enclosed AMG
Price Trend Survey,” urges the
Art Market Guide and Forecaster,
“and you will see gains up to
61,900% just since the war . .
many artists forwhom gigantic
rises have already been recorded
will .continue [emphasis original]
to go-up, some at a much more
rapid pace than others.”

The subscriber is here treated
to a master table of PURCHASE
RECOMMENDATIONS, listing
two' artists«in' four groups, with
the data for’ each covering recent
prices, the:current AMG Index,
and percent gain since 1946: Ap-
pended to the table is this Ex-
Rankings. ..“The
recommendations  above - include
only artists for whom a perma-
nent * (and probably a ‘per-
manently rising) market has been
established for at least a decade.”

“Certain high-grade artists how-
ever,” continues the Service, “may
be close to cyclical tops in their
markets and should be avoided in
favor of artists whose trend pat-
terns [sic] indicate they are close
to the beginning of cyclical climbs.
Still others are ‘Special Situations,’

as, for example, the French classi-

cists (covered in the enclosed ‘Art
Market Advisory’) whose prices
have now declined to the point
[‘resistance point’ may we ask?]
where they offer an interesting
speculation on the probability of
a ,sharp recovery in the mnear
future.”

Not only jis this jargon includ-
ing Trend imaging analogous to
“the technical approach” to stock
market ‘“advising,” but the stock
and art dopesters are also to-
gether in sublimating value fac-
tors to the technicians basic
credo to the effect that the mar-
ket’'s past performance discloses
its future. Should a forecast via
any of the “systems” go wrong,
the “technician” readily rational-
izes his own annoyance or his
public’s skepticism away by the
explanation that it wasnt the
fault of the system, but his own
as a “bonehead” interpreter.

As a matter of fact, these
“systems” in both the stock and
art fields, in evidencing the need
for interpretative “playing-by-
ear,” furthers the conclusion that

in their forecasting, science. has

been reduced to an art.-

Cons. Inv. Branch
Consolidated Investors Company
has opened a branch office at 141
Broadway, New York City under
the direction of Judah Lefer.

Dow-Jones -
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Sound Credit Advice to
Young Home Owners

By Roger W. Bahson

Nefing the surplus of small homes almost everywhere and the ease
.- with- which they may he flnanced. Mr. Babson warns young home
-owners not to impair their credit reputation. Those foohsh enough
to run out on.their payments are reminded that their_poor credit
reputation. will follow them no matter where they. may‘ relocate,

A few weeks ago I wrote about
how the Teamstérs Union ~had
taken over a large real estate de-
velopment near Lake Wales, Fla.
Such purchases have been going
on for some time. The latest news
is that the owners of Look Maga-
zine have bought into the General
Development Corp.~—probably the
largest builder of small homes
and the creator of Port Charlotte,
the . Florida city. which was
started from scratch.

Surplus of Small Iouses
Upon checking up. with other
states I find a surplus of small
homes almost everywhere. Such
houses should soon  be -cheaper.
Ten years ago there was a’short-
age of one-family houses to sell
for $10,000 to $15,000. Like almost
everything else, however, a short-
age is followed by a surplus. (The
only thing of which there is a
shortage now is parking space!)
Even President Kennedy has ex-
cess stockpiles of metal and other
commodities — not to mention
wheat, corn, and other farm prod-
ucts.

If you chart the nation’s birth

. rates you will be able to forecast

when marriages will be at their
peak., We were in such a period
a few years ago. This resulted in
the great demand for two-bed-
room shingle houses. This situa-
tion caused development com-

panies to be formed—especially

in the suburbs of almost every
city. More real estate agents per
1,000/ of population exist’ today
than ‘at any previous time. They
now average about 75 real estate
salesmen for each 10,000 of popu-
lation. I include the licensed real-
tors and their salesmen.

Easy Terms for Purchasing

The offering. price for new: va-
cant houses has not yet been
broken in most sections; but the
terms. of purchasing have been
severely cut..A veteran can “buy”
a house without = putting any
money down; while: any  young
couple can get a home for 10%
down, and a small monthly pay-
ment. - When the newly married
couples do a little figuring they
find that the monthly payment
is no more than they would pay
for rent, only then they would
not have a new house. Talk it
over with the FHA (Federal
Housing Administration). You
can get information on your prob-
lems by writing the Public In-

-formation Office, FHA, Washing-

ton 25, D.
office.

When the young ‘couples must
move to some other city, some
foolish ones do not hesitate to
move out sometimes at night and

C.; or a local FHA

leave a note stating that no more
monthly “payments ‘- ¢an be  ex-
pected! The furniture has mostly -
been bought on instalment pay-
ments. This they are willing to
have: the dealers repossess — or
they will make a deal with some
truck driver to take their furni-
ture some night to the new loca-
tion ‘when . they have “bought”
another house,

Beware of a Bad Reputation

The above program -is heing
followed . continually by young
home buyers who think . nothing
of their reputation. But it is wise
for a young married couple - to
establish a reputation for honesty
and reliability. This is very im-
portant. Young .people. may  get
married without money; but they
should have an. insurance policy
(upon which' they should never
borrow)—and good, credit.

The real estate men  combine
into associations which report to
one another. The bank where you
as a nrew resident will be cash-
ing your monthly check in the
new- city will get a report upon
you from its correspondent banks
in the city you are leaving. So be
sure to establish good credlt Be
able to refer to -your school prin-
cipal and your minister or priest
——and especlally ‘to ‘your . former
employer. Be “above board” in all
your' transactions - with your real
estate agents and with:the store-
keepers. Build -‘up  good credit
wherever you are- and save a
little: money . each 'month after
paying your insurance premlums
which should be a MUST.

Harvard Bus.Adm.
School Admits

History was made Feb. 18, with
the enrollment for the 41st Ses-
sion of the Advanced Management
Program of the Harvard Graduate
School of Business Administration.
In the class will- be -the - first
woman business executive to be
selected for the course—Julia M.
Montgomery, general partner of
the Washington Investment Bank-
ing firm of Ferris & Company,
Washington, D. C.

Mrs.. Montgomery already has
an important first to her credit,
having become, at the.age of 37,
the youngest. woman partner of a
New York Stock Exchange mem-
ber firm.

Wood, Walker Branch
ELLENVILLE, N. Y. — Wood,
Walker & Co. has opened a
branch office at 116 Canal Street,
under the direction of Joseph
R. Ross.
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Collecﬁjve Investing for .
Banks’ Agency Accounts?

By Reese H. Harris, Jr.,* Exécutive Vice-President, Manufacturers
Hanover Trust Co., New York City.

_ New York banker would fill a “conspicuous gap” in banking services.
He urges steps be .taken to allow hanks to provide a mutual-fund

fype of no-load service for those accounts desiring to pool . their
investments - at a management fee cost. Mr, Harris would prefer to
start off with an equity fund geared for growth and not income and,
with -enough demand, add an all-fixed income . tax-exempt fund—
managed like open-end investment trusts. The author notes banks’
past timidity with regard to collective investments and the drawhacks
 of common trust funds; and hopes.the same mistakes. will not. be
repeated in pooling investments for managing agency accounts.

Should pooled funds be permitted
for managing agencies? !
1 say “‘yes,” with emphasis and
enthusiasm. The main reason why
banks should
have authority
to pool invest-
ments for
managing
agency ac-
counts is the
same as that
for having
common trust
funds—so that
small accounts
can. be ‘well
invested on an
economical
basis. There is - 4
considerable Reese H. Harris, Jr.
demand for :
small managing agencies.. The first
evidence of it ‘appeared in . the
many ‘small’ religious and chari-
table funds managed by indiviaual
boards and trustees, who.sought
bank-help in investing. ol
The commen, trust funds were
an obviously..ideal. medium,  but
usually«:the “law iprevented  the
trustees -from - delegating . their

trust to the bank to satisfy the re-:

quirement: of Regulation +F that
only ‘where the bank is trustee
can its Common 'Trust .- Fund be
used. Hence 'arose the “request,
now-approved by the Federal Re-
serve Board subject to amendment
of the Internal Revenue Code, for
authority to utilize.Common Trust
Funds- for managing agency -ac-
counts of -charitable funds. More
lately we have witnessed the well
publicized experiments of several
imaginative and progressive banks
in standardized savings-type trust
arrangements - participating . ‘in
common. trust ‘funds.: These ex-
periments reflect a demand which
I think is growing. I know of one
investment adviser who has de-
veloped a standardized, no-friils;
service for small managing
agencies.

-Many -investment -advisers re-
gard their own mutual funds as
the answer to this problem. The
phenomenal growth of the Mutual
Fund industry in. the last five
years from $9,000,000,000 to $22,-
750,000,000, despite a 5% to 7%
loading charge and annual invest-
ment service charges, is attribut-

able in part, of course, to well-
rewarded salesmen’s. efforts; but
I submit that it is due also to the
desire of -many people to save
regularly in modest amounts for
investment in diversified  equity
portfolios. :

Gap_in Bankings’ Services

Our : inability to do anything
‘with small managing agency ac-
counts is a conspicuous gap in the
range of: service we now offer to
our  customers. Typically = banks
now have savings sccounts, man-~
aging agency accounts, and trust
accounts. For most people, $10,000
in a savings account is a sufficient
reserve . for emergencies;  above

i that, investment in equities is in-

dicated. But a small investment
account cannot be well invested,

-and. we' can hardly afford to han-

dle very many small accounts.
So, most of us have to admit to

someof the  most :promising cus-

tomers we have that there isn’t

much we can do for them until:

they have somehow accumulated

as much  as .$100,000, . Thus.  they -

either go.to a broker.whose com-
pensation depends  upon . activity
in trading, or to mutual funds
where they are ‘“locked in” by the
selling cost or loading charge for
many years. Of course, we can
suggest a small trust fund inyested
in our common trust-fund, but the
lack of bona fide fiduciary pur-
pose -and the necessity of legal
services makes this an impractical
substitute. . . :

I feel sure many of us have
regretfully turned:away inquiries
about investment service.for:small
accounts . whose owners -probably.
thought $25,000 was a lot of money
and. sufficient in-size to interest
us.. Frequently -such persons are
young corporate executives whose
employers are among our bank’s
best customers. If we can serve
them at this time, they will be
firmly -committed to our trust
services when'they are older and
have estates' of substantially
greater value.

Strong Argument

But, while the need for a device
for handling small ~managing
agencies 'is the usual reason for
pooling the investments of such
accounts, the best reason for seek-
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ing that authority is that collective
investing is the best way, in.my
opinion, to administer ‘managing
agenciesof any: size. I believe we
are entirely too-apologetic ;about
collective investing. “We ' always
seem to have'to*have an excuse
for 'it. If we are 'not careful, we
will, with managing agencies, get
ourselves into the same fix we

" appear ‘ to ' be in. with ‘common

trust funds:

Let us think back for a moment
to the mid-thirties - when the trust
industry was trying to develop a
device for administering economi-
cally and well the investments of
small .trust accounts. We were
then frightened:by the device of
collective investment, both be-
cause of the then recent experi-
ence with participating mortgages
and because .it was and_still is
normally a breach of trust for a
trustee to mingle the investments
of different .trusts. Strangely
enough, we blamed the collective
nature of participating mortgages
for our troubles, when in fact that
had little or nothing to do with
them. It was the combination of
poor . underwriting and: lack: of
marketability for mortgages which
really - caused  those ' difficulties.
So, our fear of the collective in-
vestment device led us to accept
a limit. of $25,000 on the amount
which could be participated in ‘a
common trust fund. And while we
believed - common . trust: funds
would give the participants better
investing, we had something of a
guilt complex about the economies
of operation inherent in the de-
vice, and so, for a long time we
have been apologetic about com-
mon trust’ funds, R

Bankers ‘'know. the ‘subsequent
history: how common trust funds
worked brilliantly, both in invest-
ment results and in economies of
administration,:To give some‘idea
of the success. of this .device,at
the beginning of 1961, 288 banks
operated 421 common' trust funds
with "assets over' $2.8 billion; in
1960 alone, ‘48 suchj funds. were

started. With much :effort we got:

the original $25,000-dimit -increased
by two stages. t0:$100.000. -
“But despite the. demonstrated
success of -the device, we cannot
apparently take full ‘advantage of
it for our customers and.ourselves,
and all because in the beginning
we said it was only to solve the
problem of the small account. At
least. the: Federal.Reserve Board
has not- acted yet on our:request,
and " all  the indications are that
we will continue to be limited in
our use of this medium. - !

I don’t ‘criticize our predeces-
sors,  many of them still: active,
who originally approached ' the
subject of collective investment so
cautiously. ‘All progress has to be
made with caution. What T say is,
let us not make the same'mistake
twice, and with much effort, get
authority to pool only small man-
aging agency accounts when we
know now that collective invest-
ment- is probably the most useful
innovation in the trust. field in
our time—for any size account.

Advantages of Pool Investing

Of course I do not claim that
pooled investing is the only way
to manage investments for all
trusts or agencies. Many must
remain separately invested, and
for many good reasons, including
size, What I do say is that pooled
investing is an ‘excellent method
of supervising the investments of
the majority of trust or agency
accounts; and size doesn’t have too
much to do with it. My experience
in the trust business has convinced
me that collective investing is the
best we do, and we are going to
do a lot more of it in the decade

. to come, The diversification pos-

sible in a pooled account is ob-

viously better than that available *
for any account -likely to be par- "
is

ticipated, and , diversification
veryiimportant; 3

But it isn’t just diversification.

It is the day-in day-out attention

‘from top offiéersthat the .pooled

- pating

accounts receive; their spotlighted
position before the bank’s manage-
ment, its board, grantors, benefi-

ciaries, and their /lawyers. It is.

also the ability and motivation to
make investment moves when they
should be made and not weeks or
months, later. It is perhaps  the
collective .funds’ remoteness from
the sometimes unfortunate idio-
syncrasies of co-trustees, benefi-
ciaries, and miscellaneous consult-

‘ants that makes collective invest-

ing better. And now that we have
available the  specialized - all-
equity, all-bond, all tax-exempt
funds,’that'>major’ objection ' to
pooled investing — a take-it or
leave-it ' balance between . equity
and fixed income — can now be
e_lirninated. 'And these considera-
tions apply just as well to agency
accounts as to-trusts.

So, if collective investing is this
good, what is holding us back? I
am certain that many bankers
will draw: back instinctively from
any pooling device that strays too
far from some form of Regulation
F common trust fund. Innate con-
servatism makes me too at first
prefer some form of Regulation F
common trust fund approach. I
dislike a trust department’s losing
the personal relationship with its
customers which a purely mutual
fund implies. I like the philosophy
which prompts the no-advertising,
no-solicitation rules for Regula-
tion F funds. I would like to insist
that to participate in our pooled
agency fund, you must enter.into
a ' personal relationship with the
department, and when that rela-
tionship is terminated, your par-
ticipation must be liquidated, and
you go away with cash. I would
like to make those participations
non-transferable, and not avail-
able as security for loans.

*. But, "Whil&" thése' considerations

‘are important,’I must also ‘admit

that"the ‘forced liquidations, with
the resulting capital gains taxes,
-which the common trust fund ap-
proach requires are powerful rea-
sons for going the mutual fund
way. I think, too, that there are
many sound reasons why. partici-
interests in . a collective
fund should be transferable with-~
out liquidation, And the difference
between a customer many miles
away who had a managing agency

_participation ina fund like a com-

mon trust fund: and the same
person owning a share of our
mutual fund would tend, in ‘my
opinion, to become non-existent.
The problem might be likened to
the difficulty the savings and loan
associations have in maintaining
the theory of their ‘“share” ac-
counts. It might get to be all
theory and no substance.

Conclusion

So, somewhat reluctantly, I have
come to believe that we might as
well organize and ‘manage. our
own mutual funds for pooling the

(925) 5

investments of managing agencies.
We would begin. with.'an all-
‘equity fund and, if there were
enough demand, have an all fixed-
income fund, managed like open-
end investment trusts.. There is
no reason why we could not be
very selective as to those per-
mitted to participate in our funds.
But, because the .shares would be
transferable, we: could expect to
end: up with- some ' comparative
strangers in our fund. !

. There would be no “load”: that
is shares would be sold at market
value. The bank would charge the
fund a management fee, and would -
have no other compensation from
participating accounts. Investment
policy in the equity furid would,
I think, be geared to growth and
not income. - The - fixed-income
fund ‘might well be a tax-exempt
fund which would aim for evenly
spaced maturities out to 30 years.
Ordinary trust accounts could par-
ticipate ~along = with managing
agencies and there would be no
reason to limit the size  of
participations, )

-So, there you have  one indi-
vidual’s views on this matter of
pooled  investing ' for managing
agencies. To summarize, I believe
that there is demand that.banks
administer small managing agency
accounts and ‘I believe that the
only practical method of handling
them is by pooling. However -1
believe-we. should be privileged
to pool investments of all sizes of
managing ‘- agencies because col-
lective investing is the best way
to invest customers’ funds in most
cases.. I realize that this probably
means operating open-end invest- .
ment trusts for selected customers,
and perhaps. eventually for the
public.:I am willing to accept this

.to permit ‘us to take care of the

needs of our existing customers
and,in addition, serve others who
‘may never enter the doors of our .
trust- departments if ‘we do not
have a service that appeals to
them as they accumulate an estate.

*An address by Mr. Harris before the
43rd mid-wh‘t‘er trust conference, Ameri-
can ‘Bankers'*Association, ' Feb. 7, 1962,
New York City. : - ; x

v

H. A. Riecke Adds -

PHILADELPHIA, Pa.—H. A.:
Riecke & Co., Incorporated, 1433
Walnut  Street, .members of the
New York - Stock. Exchange 'and
other leading exchanges, announce .
that ‘Martha Tennant-Brian, Jo-"
seph F. G. Buehler, and Albert E.
Zimmerman . are now associated
with them as registered represen-
tatives.

The firm. also announced that
John G. Manos is now associated
with their Clearfield, Pa. office as
a registered representative and
Abraham - Warshawsky is associ-

ated with their New York office
also as a registered representa-

14 WALL STREET

Correspondentsinprincipai cities
throughout the United Statesand Canqda

UNDERWRITERS AND DISTRIBUTORS
OF INVESTMENT SECURITIES

DOMINICK & DOMINICK

Members New Yark, American & Toronto Stock Ex‘cbmlgw -
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- TAX-EXEMPT BOND MARKET

BY DONALD D. MACKEY - :

(926)

Bank at.a net.interest cost of
‘3.2044%. . The 'second . bid ' .desig-
nating a: net interest’ of 3.232%
was made by the syndicate headed.
‘up" -by. .The Chase : Manhattan
Bank. . v: .4 Ll P '
Reoffered to yield from 1.70 to : \
3.50%, this issue :attracted.'gaod Columbus, Ga.
bank . portfolio. ‘buying: .Yester=
cay’s reported. balance was. $25,--
$00,000. . .. 0 o o g 2
The only other sale of:impor-
tance last Thlursday .confjste{{j-t oé ;
ﬂﬂ%‘f}goopffpfm&?}ﬁgﬁ {’\ 1982) - Douglas-County S. D. €6, Neb.___" " 1,500,000
bonds which were bought by the Eugene, Oregon ... = . 1,850,000
Halsey, Stuart &:Co.-Inc¢. group, Kissimmee, ¥la, ... _.."""1,350,000
Other. ‘major -members ..of tcis ‘Maryland: (State -of) .+ 27,702,000-
. .gyndicate - aré - Lehman Brothers, Massachusetts (State-of)
.John Nuveen & Co., White, Wald ‘Midaletown, R. I. oo ..
& Co. and. Roosevelt & Cross. Mt. Gilead Sch.:Dist.,-Ohio.
‘Scaled+ to “yield: from: 1.76%.to ‘Nashua; N. H :
'3.00% about $1,500,000 of the issue . New:York State- Thruway Auth.
PasibesspOken fob. & it A Sehot DAeL N T i
. Tevel, it must be .conceded that- -Menday’s ‘Feb. 19 only “major. & : § Clyr N arafng,
Bonds Command - Quick " | f}rom’a so-called technical outlook, 7 Cffering ‘'was $27,500,000  City " of )giince G?O»"éis County, Md....._-
Premiun : the tax - exempt bond  market ‘Chicago, Illinois- various purposeJR»?qU?i‘l\Y;[mte, a. .ﬁ__i____é}__o_-k_l__n_/
With Maryland Bridge and Tun- ‘shows some evidence of vulner- (1963-1979) - bonds -which * were T B OREn, BCoh o 0 H
nel, revenue 3s selling close to ‘ability: Frortn a ge?gral viewp(:i}:né gglexghgybyr ttll;g I\Tgéx?tl}lzgrlr?lg‘trlgstmég_' e ool DIt No T Wi e .
{ i ial ‘however, it- would appear that i ) ) Co,, : : ] )
é??dzzd :}Kglthsél)l(;})agwaﬁb’lggnmt?;llla; ‘municipal bond yields -still make Continental Illinois Natiofal-Bank. Rhode ;sland (State o
above their call price, the new compelling

- Larger Issues Scheduled For Sale

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

Feb. 26 (Monday)
3,500,000
“Fremont ‘High Sch. Dist., Calif.-- ~ 1,900,000
Harrison County, Texas-- - 1,500,000
Sioux City, Towa 3,200,000

Féb. 27 (Tuesday)

1963-1991
1963-1976
1963-1987
1964-1992
1966-1991-

supply of offerings has been grad-
ualflr;y increasing to the extent that
buyers may- cautiously consider:
their purchases without fear_,of
being priced out. Any further in-
ventory build-up will likely invite
a return  to the ‘buyers’. market
that persisted through ‘last sum-
mer and fall with business being -
.argely done on' bids ‘rather than
at list prices, 7«7 00 20T :

Although the state and municipal
bond market has been relatiyely
quiet during the past few sessions
and even showed signs of tiring,
particularly last Friday, the un-
derlying tone was improved Mon-
day afternoon by a broad expres-
sion of demand - all - -over . the
country for' the Delaware and
Maryland = Toll.. revenue. , issues
which were publilcllonlffer%d the ‘ ek

i the Alex. Brown ; g
f%gug‘:#s]gsian};iibc);te. These issues . No Alternative.tb Investors
were attractively ‘priced as 40- = With . inventories. increasing,
year 4%s at 100 and. investors with the new issues calendar avers
were quick to recognize their aging well over $500,000,000 and
value. : Mo Uwithe the market. at’;a mew -high®

1964-1992
1965-1986
1966-1992 -
1985-1977
1963-1982
1963-1982
1,096,000 1963-1983
2,687,000 - 1963-1982
- 72,000,000 1967-'85/’96 11:00 a.m,
-1,010,000 .. 1962-1979 * - ey o
11,500,000 . 1963-1987+. 11;00 a.m.. .’
1,375,000 .. .7:30 pam. .

+1,800,000
11:30 a.m,

7:30 pm. ’

.1964-1982 ,
12:30 p.m. |

6,000,000 1963-1992

Feb. 28 (Wednesday)

sense from almost any .and Trust Co., TheHFiI‘St %atiotnzg "
B s vi i i i -Bank of ‘Chicago, Harris ‘Trust’ &

Delaware-Maryland bonds, repre- ‘investor’s viewpoint and, in -this | . y 15 Lrust,

senting the project extending be- ‘Savings Bank and' Halsey; Stuart

tween the tunnel and the bridge. Lo, Lie gt s nel injeresy cos

were avidly sought by institutional
investors coast to coast as rela-
tively cheap. Both the states of
Delaware and Maryland levy in-
come taxes so that each issue will

have particular value for  tax-'
“‘although functioning at a -gener- .,
-ally

payers in their respective states.

These issues were bid to sub-
stantial premiums soon after the
offerings were made public since
the 50% allotment for group ac-
count sales did not nearly satisfy
institutional interest in the loans.

‘Yield Index Unchanged

general market state and munici-
pal bond activity, the Commercial
and - Financial: Chronicle’s “yield
Index shows no change since aver-
aged a 'week ago.  The 3.123%
average ‘yield for 13- preselected
high grade general obligation
bond offerings is now of: two
weeks duration. Individual offer-
ings have varied but the Index is
unchanged. . - s

While the market-has thus tem-
porized,- four highly successful
negotiated  turnpike issues have
been publicly reoffered and have
stimulated 'the investment ' com-
munity to a new  high  level of
new. issue  bidding ' that “has
brought on an‘incipient inventory
problem. The turnpike issues are
the aforementioned Delaware and
Maryland issues and the Massa-
chusetts Turnpike Extension is-
sues, All have reached a premium
bid. ]

i Investors Resting .. .
.+As a measure of the inventory
increase, the Blue List of state and
municipal bond offerings totaled
only $260,363,000 on Jan. 31. On
Feb. 21, just three weeks later,
the_se offerings total $516,175,658.
This build-up of inventories began
when our yield Index averaged
out at 3.165%. The current level

of 3.123% would indicate that the' "

- market’s offered side for high
grade bonds is up about half a
point during’this three week pe-
riod of rapid inventory. increase.

.The market’s ' spectacular rise
since Dec. 1 (approximately five
points) no doubt partially accounts
for the recent attrition in the in-
vestors’ appetite. Moreover, the

MARKET ON REPRESENTATIVE SERIAL ISSUES

California (State)
Connecticut (State)

New Jersey Highway Auth., Gtd.__ 3%

New York (State)
Pennsylvania (State)
Vermont (State)
New Housing Auth.
Los Angeles, Calif
Baltimore, Md
Cincinnati, Ohio
New Orleans, L:
Chicago, Ill.__.

February 21, 1962 Index:=3.123%

"

‘some
would perhaps serve the :nation |

‘connection, it seems valid: to point-

'out ' that ~innumerable investors,
weary. with waiting for - growth

:stocks to-create capital gains; are
‘daily turning to tax-exempts as

the stark alternative. in a:rather

barren area.

Moreover; the nation’s economy,

improved tempo is unfor-
tunately causing Administration

‘economists to be defensive con-:
‘cerning the growth predictions
‘made over the past year or more.
‘An important evidence of-this is
‘the public works program recently
‘ ‘submitted to Congress.

As evidence of the slew-down in

Enlargeqd: delensé spending - has

not enlivened, the economy to -the-
‘growth that is politically desirable
‘and now we apparently Tac€ .the
sterile additive of large scale pub-

lic spending if Congress concurs.

‘The inflationary aspects of this old

boondoggle are frightening; it is to
be hoped that"the program will
be resisted. As a matter of.fact,
immediate ‘tax revision

and its citizenry better. It might
even be good politics!

The Fed’s Problem .

These bond . market negatives
are to some extent offset by the
easy -bank  reserve position  that.
has obtained for months. However,
because of the continuing serious

-outflow of :short-term funds in-’
‘volved in our balance of payments

there are many who foresee some

“decrease'in the monetary  ease.
:How this can be effected so as to*

pertain particularly to short-term

¢ bill rates is as yet not surmised.

Holding bill rates close to the
discount rate might help do ‘the
trick but it would inevitably lead
either to higher long-term bond
yields or the Fed’s purchase o
increasingly " large amounts of
long-term Treasury bonds with
consequent monetization of same.

- 'Recent Awards® v+
- The . competitive” new issue
schedule for the past week has
been light but.the notable issues
at least, have been eagerly soug”t
at new _high levels.  New York
City awarded $89,400,000 various
purpose (1963-1992)- bonds last
Thursday Feb. 15, to the group,
headed by the First National City’

Rate
3% %
3% %

Maturity
1978-1980
1980-1982
1978-1980
1978-1979
1974-1975
1978-1979
1977 1980
1978-1980

Bid
3.40%
3.20%

"3.15%
3.10%
2.90%
3.15%
3.15%
340%
3.30%
3.25%
3.35%.
3.40%
3,50%

Asked
3.30%
3.10%
3.05%
2.95%
2.75%
3.00%-
3.00%
3.25%
3.15%:
3.10%-

:3:25%:
3.25%*
3.45%

3% 1980

Wt e i S e S,

bitized for FRASER
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“thus " far = genérated  very ‘much’

. yield from .1.70% to 3.25% all put

‘Amarillo School District, Texas._2 1,105,000
:Amberst, Cheektowaga & Clarence’ y
‘of 2.982%. Reoffered to yield from <, School District No. 3, N. ¥...-© LERAN0
1:99% 'to a dollar price of 99 for'porigs Development Commission’ 5,000,000

‘a 3% coupon, this issiie has not' m i3, State Board of Admin..... 11,897,000
Midland School District, Mich.._ 2,250,000

‘Orleans Parish: Sch. Board, La.-_: 10,000,000
:Oxnard, Calif. - ] ~-.v..2,500,000
,Prince William County, Va -2,225,000
‘Puerto Rico Water Resources Auth. . 35,000,000..
.+ [Negotiated financing to’be underwritten by First
‘& Co. and ‘B. .J. Van' Ingen & Co. and Associates] ' .
nwewsoury,-vass. _o. ol iy 2,600,000
Tennessee .(State of) - coalo_oo 12,275,000
.Greenwich, Connecticut, .a “bor--Wayne- Township, N. J 5,678,000

rower which :carries. the highest e 5,678,000
credit ratingbsold $8,740,3(1)Oisewer~Wayne Township Sch. Dist., N. J. 1,150,000

. 964- E oup * ‘ : e

bonds due 1964-1982 to the group ' March 1 (ThiFsday)

headed by The First Boston Corp.~ .~ . L
Other . major- members. . of .~ this : Brevard Co. Spec. Tax D. #1, Fla. 3,000,000 .
Toup. inclyde The: First National--Cclonie School District No. 1, N. Y. 1,700,000
ank  of ' Chicago, -:Continental .Columbus, Ohio : w20 11,237,240
Tilinois ‘National Bank: and.Trust . Corpus. Christi Sch. Dist,, Texas.. - 2,000,000
:Co,, -Mellon :National Bank -and-Georgia Highway Authority, - Ga.
Trust Co. and’ American: Securi-  Shawnee-Mission H.'S. D. €; Kan.
-ties ‘Corp. ‘Scaled -to yield from 'Stamferd, Conn. 5 fad, o
-1:85% t0-3.06%, about-$6,335,000 - Taylor: Townsiip Sch, Dist,,” Mich. .:3,5€0,000
‘of the bonds have-been sold::- - ~University of Tennessee_: ~Z - 2,000,000
5 Milwaukee,ﬂ\l/vislc}ons?, I;mothelj; : TP e  March 2 (Friday)
-borrower .. wi the - highest of- s aral Nisri oo e e by ! 000
‘credit - ratings, sold- $8,000,000 -University of Miami, Fla : S 2,871,000
Corporate . purpose - (1963 -1974).: N March 6 (Tuesday)
~bonds. to the: group - headed by:Alabama (State of) B : 8,500,000
Morgan -Guaraniy Trust Co. .as-Albion, New. York._: ;1,837,000
-3s,: 2%s -and "2:.£0s. -Recffered. to: Antiozh Unifiéd Sch, Dist., Calif.._
yield, from_ 1.85%: to 3.05%, the’Gates-& Chili, Cen. S: D, #1, N. Y, .
account reports an unsold balance ‘High Point,N. C y -
of $3,360,000. - ' "o . o:Lorain, Ohio ..
Fresno, California: awarded $7;-Marion Co. €p2c. Tax S D 1, Fla..
512,000 City Unified. School"Dis--
Ramapo, Reg, High S. D, N. J.__

trict - (1964-1982) :bonds to “the ’ o AN -
-Ventura J: unic_)r College Dist., Calif.

buying interest, the" present- bal-
ance _being' about $17,155,QOO.- e

Moderate Financings on - -

: . Tuesday . | e
‘Tuesday- witnessed- the: sale of
four moderate - sized: issues at
:competitive bidding, The: City' of

© 2,850,000
¢ 4,932,000

©1645,000
3,000,000

3,500,000
3,165,000

2,865,000
£ 2.:865,000
 6,716,000°

‘Bank. of America' N. T. & S. A:
and- associates at a net interest .
‘cost-of 3.126%. The second. bil
‘destigna,ting a 3.135%: net interest
cost. was made by the . Security
.First 'National Bank syndicate, -De€Witt, Pompey, Onondaga,
-Other-major members of the suc- : Lafayette & Manhl:ls, N. Y
cessful ‘group ate First National L:0s Angeles, California
City Bank, Chemical Bank New
York Trust Co., Smith, Barney &
Co., Continental Illinois National
Bank and Trust. Co, errill’
Lynch, Pierce, . Fenner- & Smith
Inc.,-Dean Witter & Co. and Mal=
Jon- National Bank” and ‘Trust Co.
Scaled to .yield.from.  1.85% to
3.25%, .about half the bonds have :
been- spoken. fer. .. ..'Hidalgo County Road Dist, Texas - 1,000,000
-Tuesday's “only ‘other issue -of :North Little Rock, Ark....._. +~3,000,000.
note ‘was $£,600,000 - Pittsburgh, y . Mazrch 13 (Tuesday)

Pennsylvani J i i co
(10681080 bl entTict. 1 gine School District, Texas.... . 1,700,000
bought by the First National City glleghené’ ICOU,nty, Pa 1%’3’53’888
Bank syndi X X 5 -Denver;»Colo o ie rucwdn i in sl 5,000, ..
gyt S ‘Henry ! Hudson Reg. S. D.; N. J.z_= 1,245,000
“Laurel SD No. 7 & No: 7-70, Mont. - 1,217,000
Northridge Scheol ‘District; Ohio__. - .1,021.000.
:Omaha, Neb. ____-___-. 3 .. 5,700,000
:Washington Public Power Supply 4 1%
AN o 10,500,000

i System, ‘Wash. : ;

S P March 14 (Wednesday)
Geddes & Camillus'S. D. 2, N. Y..= " 1,850,000 .
'Pascac;(1 Valley Sch: Dist., N. J.__=- 2,900,000
r, = Rothschild, Hatley, Schofield etc., . :
pressway improvement . (1965--- s ) el - ’
1582) bonds which were awarded .~ J0int Sch. Dist. No. 1, Wis
to the Harris Trust and;Savings, .., ... .

Bank and associates "at.a 3.059% Franklin County, Tenn
net interest cost. Priced to yield -Louisiana Bond & Bldg. Gomm.___ . 15,000,000 -
Continued on page. 16 Osseo Ind. S. D.-No. 279, Minn.__ .. .1,000,000

Bloomingten Inds S D #271, Minn. 1,820,000
“Clarkstown Central - SD #1, N. Y. 4,712,000 -‘

. 1,480.000
16,000,000

' March 8 (Thursday)
Gustavus ' Adolphus . College, Minn. " 1,200,000
Hazelwood 'Sch. Dist.-R-1, Mo 1,100,000
.Iona College, N. Y._ 1,060,009
.Ncblg Se¢..ool District, Ohio g “1,050,001(}_
o March 12 (Monday)
10,800,000
1,000,000

Dallas, Texas
-Fort P.ierce, Fla..

$400,000 of -the -bonds have bean
sold. The  last - two - maturities
carried ‘a- 153 of-1% coupon and
were sold at-a 4.45%- yield. Here!
again large bank buying was ‘in
evidence. R
Wednesday’s single _important
sale involved - $7,000,000 -City . of
San Antonio, Texas park and ex-

1,125,000,

35,000,000 -

¥1,000,000 -

* March 7 (Wé‘dnesday)v : G
£ 1965-1992

March 15 (Thursday). .
:. 1,900,000 -

1962-1984

1963-1982
1963-1982

+1969-1991

1963-1967
1962-2001
1966-1991
1963-1982
1963-1998

1:30 p.m.
3:00 p.m. :
10:00 am.
2:00-p.m.
10:00 aim. :
‘8:00 p.m.,
10:00 am. -
»11:00'a.m."*
Noon ..

Boston  Corp., Ira Haupt

1963-1992
1963-1982

1963-1992.
1974-1992

©1963-1992

"1964-1998
'1962-1981 -

1963-1991
1963-1932
1963-1982
1965-1990

~1963-2000

1964-2001

-1963-1982
1962-1991

1963-1982
1963-1981

1964-1983
1963-1983

1963-1981
1963-1992

1964-2001

1963-1982
1952-1999
1963-1984

19€3-1982
1964-1988
19€3-1982

-1962-1991

1933-1992
1972-1999
1953-1987

'1963-1982

~11:00 am. '
11:00 a.m. .
-8:00 p.m.

©.. 8:00 pam., -

8:00 p.m. .

+11:00-a.am. ¢
= Noon - *
4:00 p.m.
»-11:00 a.an.
-11:00 a.m.

. 11:00 a.m.
<30 pam.

- 11:00-amm. - -

\

©10:00 am.

11:00-am,

'1963-1985 -

'1984-1983 .-

11:00 a.m. -

10:00 a.m. :

©2:00 pim.
10:00 a.m.
7:00 pm.

- 11:00am; '+ 777 -

©".11:00 a.ni.
-8:00 p:m.”
8:00 pim.-

1963-1981"

1963-1989

1963-1982 .

1963-1967
1963-1987

" 10:00am, < -
. 11:00 am. -
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7 New lssues

$89 400 ooo
Cﬂy of New York

3 40%, 3% and 2% % Senal Bonds

Daled March 1, 1962..Due March 1, as s shown below. Pnnclpul and semi-onnual.interest (March 1 and Sep!ember l) puyable in New York City at the Office of tbe
- City Comp'roller Coupon Bonds in denomination of $5,000, convertible inta fully registered Bonds in- denomination
- of $1,000 or mulhples thereof, but hot interchongeuble X

..||Il|ll|||llll||l|IIlI|Il|llIIIlIIIIlIIIlllllIlIlllllIlll||l|||IIIlllIIIIIIIIIllIlIIIIIIIIlIlIIIIIIllIIlIlIlllIIIlIIlIllII|llIlII||l||lllllIIIlllHIlllll|IlIIII|l|IlIlllllIIIllIlI|I|llllllllllllllllllllm

1 lMeresl Exempf from Federal und New York State Income Taxes under
: P Exlshng Sfalu'es and’ Decisions

legul lnvesrmenf for Savlngs Banks and Llfe Insurance Companies in the State of
New: York and for Executors, Admrmsfrafors, Guardidns and others holding’
- Trust Funds for Investment under the Laws:of the State of New York

s ‘
Illl‘

AMOUNTS MATURITIES RATES. AND YIEl.D§ on PRICE

: $47 000 000 3. 40% Bonds due March 1, 1963-92 mclusnve
.- $32,200,000 3%, Bonds due March' 1, 1963-77, inclusive :
$|0 200,000 2‘/:% Bonds due March 1, 1963-67, inclusive

0

- -

) - Prices: S5 s 1 Prlces . Yields
Maturities . " -1o-Yield . _Mnlurlllu - o Yield Moluri'lcl i ‘orPrice . .

.1963. 170%4 1970 % 2.80% . 1978 1 :3.20%. ¢
. 19647:.2,00 "~ 1971 72907 1 11979-80  3.25
v 1965 -2.2o»~»» 11972 .+ 174295 10 1981-82...8.30. ;.
1966 235" 1973-74 1300, 1983-84 ~ 335 - ..
L 198T ‘-2,5‘0‘1:“ i 1975, : 305 . 1985870100 -
1968 2,60 111976 13107 1988-89 . 3.45
‘1969‘»~-.2.'7o. o o S ggE 1990-92“ “3.50 -
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DEALER-
INVESTMENT

BROKER
LITERATURE

AND RECOMMENDATIONS

IT 1S UNDERSTOOD .THAT THE FIRMS HENTIONED WILL BE PLEASED
70 SEND INTERESTED PARTIES THE FOLLOWING LITERATURE:

Banking. Industry — Discussion—
Richard Ney and Associates, 170
North Canon Drive,-Beverly HlllS,
Calif. Also avallable is a discus-
sion of-the Insurance Industry.
Canadian. Brewers — Review with
particular ' Teference to Molson
Breweries—Ross, Knowles & Co.,
Ltd., -25 ‘Adelaide = Street, West
'I‘oronto, Canada.

Capital. Equipment Stocks—Sur-
vey—Hemphill, Noyes & Co., 8
Hanover Street, New. York 4, N. Y,
Also available are data on Stand-
ard Packaging.

Chica g o Banks — Comparative
figure on ten major banks—The
Illinois Company Inc., 231 South
La Salle Street, Chicago 4, Il
Comparative Values of represen-
tative Canadian and U. S, stocks—
Wills, Bickle & Co., Ltd., 44 King
Street, West, Toronto 1, Canada.
Defense and Space Contractors—
Report—Mackay & Co., 524 Wash-
ington Street, Reading, Pa.
Estero Municipal Improvement
Distriet general obligation mu-
nicipal bonds—Information on tax
free bonds yielding 5.60%
Grande & Co., Incorporated, Dept.
CFC-262, Hoge Building, Seattle
4, Wash.

European Common Market—Bul-
letin on U, S. companies in a posi-
tion to serve this market—Courts
& Co., 11 Marietta Street, N. W.,
Atlanta 1, Ga. Also avallable ls a
report on 'Foote & Davies. 5

European Common Market — Re-
port—Paine, Webber, Jackson &
Curtis, 25 Broad Street, New York
4 N..Y. Also available are data on
Airline. Stocks, .Hallicrafters Co.,
Carrier Corp.,, Armour. & Co.,
Southeastern Capital Corp and
Warner Lambert. >}
Gold—Discussion in current issue
of “The- Exchange” — The Ex-
-change Magazine, 11 Wall Street,
New York 5, N. Y—20¢ per copy,
$1.50 per year. Also in the same
- issue is a discussion of Paper In-
dustry, and Stouffer Foods.
Japanese Market — Summary re-
view of 1961 and forecast for 1962
—Daiwa Securities Co., Ltd 149
Broadway, New York 6 N.

Japanese Market——Rewew—
Yamaichi Securities Co. of New
York, Inc.,, 111. Broadway, New
York 6, N. Y. Also available is a
report on the Japanese Electrical
Equipment Industry, with particu-
lar reference to Hitachi Ltd., Mit-
subishi Ele ¢ tric Manufacturing
Co., Ltd, and Tokyo Shibaura

Electric -Co., and ' comments on
Mitsubishi. Chemical -Industries,
Ltd.,. Hokushin Electric - Works,
‘Shimadzu Seisakusho Ltd., Yama-
take , Honeywell Keiki Co., ‘and
Yokogawa Electric Works. ..

Japanese Shipbuilding Industry —

- Analysis—Nomura Securities Co.,

Ltd., 61 Broadway, New York 6,
N. Y.

Japanese Stocks — Handbook for
investment, containing 20 essen-
tial points for stock traders and
investors — The Nikko. Securities
Co., Ltd., Tokyo, Japan — New
York offlce 1 Chase Manhattan
Plaza, New York 5, N. Y.

Machine Tool Industry — Revised
study of prospects, with briefs on
Cross Company, Giddings & Lew-
is, Kearney & Trecker, Seneca
Falis Machine and Warner &
Swasey — Troster, Singer & Co.,
74 Trinity Place, New York 6,
N. Y.

Machine Tool Industry—Analysis
— Van Alstyne, Noel & Co., 40
Wall Street, New York 5, N.'Y.
Natural Gas Pipelines — Study —
Goodbody & Co., 2 Broadway, New
York 4, N. Y. Also available is a
bulletin on Space Stocks and a
report on Steel Industry.
Natural Gas Stocks — Report —
Bache & Co., 36 Wall Street, New
York 5, N. Y.

New -York+City Bank -Stocks —
Bulletin giving  breakdown ' on

.Government bond portfoho and

source of “income—ILaird, “Bissell
& Meeds, 120 Broadway, New York
5-N.:. Y.

Ohio Bank Stocks—Pamphlet giv-
ing comparative analysis of the
stocks of the largest banks based
on data as of Dec. 31, 1961—Mc-
Donald & Company, Union Com-
merce - Building, Cleveland 14,
Ohio.

0il Shares—Report—E. F. Hutton
& Co., 1 .Chase Manhattan Plaza,
New York 5, N. Y. Also available
are memoranda on Electric Stor-
age Battery and Libbey-Owens-
Ford.

Over-the-Counter lndex—Foldel
showing an up-to-date compari-
son between the listed industrlal
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
Rureaun. 1Inc....4R Front - Street,
New York 4, N. Y.

The Machine

4.2 month backlog a year ago.

& Swasey.

HAnover 2-2400

For banks, brokers and financial institutions

Revised brochure available . . . .

Improved Prospects for

Many companies are reporting better 1961 sales and earnings,
and growing backlogs of orders. Current unfilled orders for the
entire industry are equal to 5.6 months production against a

Our survey contains briefs on Cross Company, Giddings &
Lewis, Kearney & Trecker, Seneca Falls Machine and Warner

Troster, Singer & Co.

Members New York Security Dealers Association

74 Trinity Place, New York 6, N. Y.

Tool Industry

Teletype NY 1-376; 377; 378

The Commercial and Financial Chronicle . .. Thursday, February 22, 1962

Petroleum Situation. — Report — .

. Chase .Manhattan Bank,.-1' Chase
Manhattan, Plaza, New York 15
N'Y.- 2

Small Business Investment Com-
panies — An evaluation.— 'S, M.~
Rubel & Associates, Financial and -
Management Consultants, 53 West.
Jackson Boulevard, Chicago 4, IlL
Sugar Market—Discussion in.cur-
rent issue of “Investor’s.Reader’—
Merrill .Lynch, Pierce,: Fenner ~&
Smith Inc., 70 .Pine  Street,.New .

York §, N. Y. In the same issue.are

.discussions: of - Parker - Hannifin,

Pennsalt, Chemicals .Corp., World"
Publishing Co., -Baltimore- Gas. &
Electric  Co., .Belding Heminway
Co., .Corning Glass, Beécham .
Group Ltd., Russell Stover Candies
Inc., and Bonds

Utility Issues — Dlscusslon with
particular reference to Allegheny
Power System, Nigara Mohawk
Power and Interstate Power —
Hornblower " & Weeks, 1. Chase
Manhattan  Plaza, New York .5,
N. Y. Also ‘available are data on
Dresser Industries, Buffalo Forge,
Norwich Pharmacal, Charles
Pfizer, Black & Decker, West Vir-
ginia Pulp & Paper, Consolidation’
Coal. x ]

Abitibi Power & Paper Co., Ltd.
— Analysis — Doherty Roadhouse
& Co., 335 Bay Street, Toronto,
Ont., Canada. )

Admiral Plastics — Memorandum
—Divine & Fishman, Inc., 2 Broad-
way, New York 4, N.'Y,
Alabama Gas Corp. — Bulletin —
Auchincloss, Parker & Redpath,
2 Broadway, New York 4, N. Y.
Also 'available is a report on
United States Plywood and a chart
analysis . of International Resist-
ance,

Albertson’s Inc. — Analysls —
Edward. L. Burton . & -Co., 174
South Main Street, Salt Lake City

1 JTtah, o

All-State Credlt Corp—-Analysls
—H. .M. - Frumkes & -Co.; -120-
Broadway, New' York 5 *N. X!

Allied Paper Corp; — Report —

‘A. M. Kidder & Co., Inc, "1 Wall

Street, New York 5 N. Y. Also”

'avallable are reports on :Bayuk

Clgars, Inc and Anaconda, Co.

A.merlc'm Can Co. — Analysls —
A. C, Allyn & Co., 122 South-La
Salle Street, »Chicago 3; Ill. “Also
available is an analysis of Con-
solidated Foods Corp. and a bro-
chure on nineteen Over the Coun-
ter- Stocks which appear interest-
ing.

American Can Co, — Bulletm o
Mitchum, Jones & ‘Templeton; 650

South Splll’lg Street Los Angeles
14, Calif.

New: York. 5, N. Y.: Also- avallable
.is: a report;on Kaiser Steel.:

-Big Bear Stores Co..—— 'Analysxsw—l
-The Ohio’ Company, 51 North High
Street, ‘Columbus. 15; Ohio. Also-
avallable are. analyses of ;Obear’

Nester Glass Co., Santa Fe Drilling
Co. ‘and Westem nght & Tele-
phone, - . .

&

Bristol-Myers Co —-Report—Carl .

.-M.-Loeb, Rhoades' & :Co.; 42 Wall
Street, New York 5, N. Y, Also

avallable are reports on Northein

Illinois® Gas Co.,~ Universal ‘Match

<Corp; St. hd
™, Joseph Lead Co.; Worthh way. New: York 5, ANEE W s

“Potash { Company of ‘Anterica ' — &
British Petroleum—~ Discussion’ in -

‘ington Corp., Can Manufactur
:and-Schlumberger; Ltd

current issue of the American In-
vestor—American Stock Exchange,
86 Trinity 'Place, New York 6,
N. Y. — 15¢ per copy; $1.00 per
year, Also in.the same issue. are
articles on Globe- Umon Ine. and
Pratt & Lambert.

Brothers Chemxcal—Memorandum
~—Sandkuhl & Co., Inc., 39 Broad-
way, New York 6, N. Y.
Canadian Industrial Gas Ltd. —
Analysis—Eisele ‘& King, Libaire,
Stout. & Co., 50 Broadway,’ New
York 4, N. Y

Casca.de Natural Gas Corp. —
Memorandum—Blanchett, Hinton,
Jones & Granat, 1411 Fourth Ave,
Building, Seattle .1, Wash.
Cascade Natural Gas Corp. —
Memorandum—Midland Securities
Co., Inc., 15 West. 10th Street,
Kansas City 5, Mo.

Charter Mortgage & Investment
Co. — Analysis — California In-
vestors, 3544 West Olympic Boule-
vard, Los Angeles 19, Calif.
Chicago, Rock Island: & Pacific
Railway — Analysis — Schirmer,
Atherton & Co., 50 Congless St.,
~ Boston '3, Mass. -

Continental Insurance Company—
Analysis . — H., Hentz & Co.; 72

-Wall .Street,” New 'York ' 5, N, Y

‘Also avallable are.. reports
Bucyrus Erie:Co.:and Mmerals &

‘Chemicals Philipps Corp:

:Engelhard Industries — > Memoran-

“dum—Chas; W: Scranton & Co., "

209 Church Street New Haven 1,

Guardlan Paper Co — Analysxs —

-:Hooker ' & Fay, 'Inc.:221 "Mont="
‘gomery Street San Francxsco 4,

Calif.

. Houston Corp. — Memlorandum —
*Saunders, Stiver & Co., Teérminal
‘Tower Bulldmg,

Cleveland 13,
Ohio. Also available is. a memo—
randum’on Russ Togs.

1llinois Tool Works.— Memoran-

dum—Bacon, Whipple' & Co., 135
;Slcl)uth La Salle Street Ch1cago 3

. Jefferson Lake Peétrochemicals of

American Natmnal Insurance Co.
—>57th annual report—American .

g‘latlonal Insu1 ance Co Galveston
ex. -

American Precision Industnes, Inc.

—Analysis—Eastman . Dillon, .Un-..

ion-Securities & Co., 15 Broad St.,
New York 5, N. Y. Also ava1lab1e
is ‘an analy51s of ~Kayser-Roth
Corporation.

. American Telephone .&, Telegraph

—Report—Stearns & Co 80 Pine
Street, New York 5, N. Y. :

Atlantic Refining Co.'— Report L
Reynolds & Co.,. 120 Broadway,

Canada Ltd. — Study — Gairdner

& Co,, Ltd., 320 Bay St.; Toronto’

1 Ont Canada

.Brothers- & . Co.,

Mite. Corp. ——Analysls—EstabrOOk #

& Ceioy 80 Pine Street, New York . :
s 4._.,-./”':;~- 228}
-3 L

"5NY At el gy
‘Motor Wheel Corp.'— Report -—
Herzfeld: & Stern, 30 Broad St
New York 4, N Y

Parke, Davis & Co. — Memoran-
-;dum——Pershmg & Co.; 120 Bload- s
way; New York 5, N. Y.

-Chas. Pfizer & Co., Inc.—Analysis
—Ralph E; Samuel & Co., 2 Broad-
.way, New: .York 4, N. Y i

Pittston ~Company - —-:!Rev1ew ';— - :

.L.:F::Rothschild & .Co., 120. Bload-

Analysis“==;Boettcher. & ‘Co., 828 ~
~Seventeenth _St.,. Denver 2;:Colo: "
’Reliance Insurance — Memoran-"""
dum — Gerstley, ‘Sunstein ‘& Co.,
211 South Broad Street Phlladel-
phia 7, Pa,

Ronson — Survey — Shlelds & Co.,
44 Wall Street, New York '5,"N. Y
Royal School Laboratories Inc, —
Analytical brochure—Rubin, Ren-
nert & Co., Inc., 56 Beaver Street
New York 4 N Y.

Standard Oil Company of Ohio —
Report—Hardy & Co., 25 Broad
Street, New York 4, N. Y.
‘Stockton, Whatley, Davine & Co.
—Memorandum—Allen C. Ewing
& Co., Prudential Building, Jack-
sonville 7, Fla.

Stokely-Van Camp — Memoran-
dum—-D. H, Blair & Co., 66 Beaver
Street, New York 4, N. Y.

Stone Container — Memorandum
— Sincere & Co., 208 South La
Salle Street, Chicago 4, Ill. «
Swank, Inc. — Analysis — Blair
& Co., Inc., 20 Broad Street New
York 5 N, Y

Swift County, ‘Minn. State Aid
Road Bonds — Bulletin' —Stern
1009 Baltimere.
.Avenue, Kansas. :City. 5, Mo.
‘Timkin Reller .Bearing:—:Memo-
randum—E. F¥. Hutton & Co., 7616
Girard Avénue, La Jolla,. Cahf
Trans . World Financial - Corp. —
Analysis—William R. Staats & Co., . .
640 . South - Sprmg Stleet Los )
~Angeles .14, Cahf ’ o

Unien Carbide — ‘Data — W E.

Hutton & Co., 14 Wall Street, New "< -

York 5, N. Y Also- avallable are
~data on" Milton Bradley, the Rails -

: and- European Common- Market

‘Vitro Corporatlon of “America —
Review — Frank Ginberg & Co.,

Inc.,. 25 Broad Street, New York
4, N. Y. Also available are reviews
of Latrobe Steel Co., North Amer-
ican' Refractories, Pacific Inter-
mountain Express and U. S. Truck -
Lines. .

Woodard Research Corporation—
Analysis—First Investment Plan-
ning Company, 1500 Massachusetts
Avenue, N. ‘W., “Washington 5,

Koehring Co. —-Rep01t—Loew1 &.

Co., Inc., 225 East Mason  Street,
Mllwaukee 2, Wis. Also available
is an analySIS of Simplicity Manu-
facturing Co. and memoranda on
Chain Belt and William H. Rorer.

Lance, Inc.—Analysis—R. S. Dick-
sson. & ,Co;, Inc., Wachovia- Bank
Building, Charlotte 2, N. C.

Majestic Utilities 'Corp.—Bulletin
— Amos C. Sudler & Co,,
Seventeenth St.; Denver 2, Colo.

FOR SALE
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Chrysler

By Dr. Ira U. Cobleigh, Enterprise Economist

Comment on the forward look at Chrysler, stimulated by new manage=
ment, improved efficiency, and revitalized corporate morale.

No, industry. in America has
better illustrated the vicissitudes
of corporate enterprise than the
motor industry. Since 1900, over
2,000 different makes of automo-
biles "have come and - gone. A
sensitized and nostalgic memory
can recall .the names of a few of
the - departed:  Apperson, ' Bay
State; Dort, Dorris, Everett, Glid-
den, Jackson,” Locomobile, Moon,
Mercer, Metz, Overland, Premier,
Pierce -Arrow, Reo, Stutz, Velie,
etc. Where are they all today?
Since 1900, over 800 different
_motor companies. were hopefully
formed—the “growth” stocks of
their era! Today, there are but
five surviving corporations, with
three of them turning out most
of the cars. Even among  these
five, there have been plenty of
ups and downs. General Motors
was no blue chip in 1920, Ford
had some thin years, and Chrys-
ler, which emerged in 1925 from
the ashes of Maxwell, has com-
bined ' great years with dreary
debit ones such as 1958 and 1959.
American Motors’ stardom waited
till the appearance of the Rambler.
So,.in motors we’ve grown ac-
customed to the race—a competi-
tive race that gave the crown for
high style, performance, engineer-
ing advance or salesmanship, one
year to oné company, and 'the
next year. to  another. .In  this
kaleidoscope -of varying: fortunes,
Chrysler, third largest producer,
has assayed rather high in.vola-
tility. It scored many
over the years, leading: off ‘with
its introduction of the high speed
motor, ~in 1925, and it showed
what = a magnificent ‘earner it
could be, when, in 1957, its net
sales soared to $3.6 billion, ¢reat-
ing 'a net income of $13.75 per

share. Chrysler has the equip-:

ment  for, and history .of,  cor-
porate greatness. It now seems on
the verge of attaining it. once
again.

: The Struggle

From 1957, Chrysler has' been
struggling. In 1958, 'it. lost $3.88
a share, in’ 1959, 62 'cents. A
‘modest recovery (to net earnings
of $3.61) was made in 1960, but
1961 dipped again to a meek $1.23
per share. This last figure, how-
ever, was better than it looked,
since it was all earned in the last

. quarter, and represented the sur-:

mounting of a deficit of $20.5 mil-
lion for the first nine months of
the ‘year.

It is.our contention now that
Chrysler Corp. has ‘definitely
turned the corner, and may be in
a position to display, during the
next two years, a dramatic im-
provement in its earning power.
What, you may ask, is the basis
for such an opinion? Con51der the
following.

In the past ten. years, about $100
a share has been spent on capital
expenditures, and Chrysler today
has probably one of the most ef-
ficient manufactories in the busi-
ness. In early 1961, there was
great stockholder disquietude; un-
satisfactory performance at the
management level, and poor
esprit - de corps  throughout -the
organization. Then came the big
change, Mr. George H. Love, one
of the most distinguished busi-
ness executives in America, went
on the Board on Sept. 21, and, at
the same time, became Chairman
of the Board and chief,policy of-

ficer. He brought to his new as-,

51gnment a distinguished record
of prior successes as Chairman of
M. A. Hanna Co,
solidation Coal Co., and a member
of the Board of General Electric,
Pullman, Union " Carbide and
Mellon National Bank. He re-

mains Chairman of Consolidation

Coal, which company,. inciden-

“firsts”

-etficiency,

and of Con- ‘s

tally, now owns about 1% of the
stock in Chrysler Corp.
Mr. *Love is. the kind of top

and -attract, as associates, men of
competence and -ability,  Two
executives formerly with' Ford,"
have been: brought in:to ammate
Chrysler” styling. '‘and ' to beef up
its dealer: organization. Chrysler
which has, for years, been re-
nowned . for 'engineering - excel-.
lence, has not done as outstand-
ing a job in dealer distribution.
More * aggressive = training and
more extensive . financing of
dealers now seems under way.

A reduction in costs has created
a much lower break-even point,
so that Chrysler can now begin
to make money at around 800,000
units per annum in’ production.

The Leverage Factor

Not well. enough appreciated is
the powerful leverage inh Chrys-
ler. For K example, in 1956 and
1957, a 33% increase in sales vol-
ume resulted in a 500% increase
in earnings.” Equally, a 40%
volume decline in 1958 created
a deficit of $34 million. Further,
along these lines, Chrysler has
outstanding 8,976,000 common
shares (preceeded by $250 million
in debt). General Motors, how-
ever, must-spread its net earnings
amon g 282978,000 outstanding

i shales and Ford among 54,998,000

shares. :

The Chrysler - line — Chrysler,
Dodge, Plymouth and the compact
Valiant—accounted for 11%% of
industry sales in 1961, as against

.25% of. domestic, sales in Chrys-

ler’s--“peak . year. Recovery to
above 20% seems a valid long-
range target, but'for the next two
years, sales in the 129% zonég; ac-
companied ' by —higher operatlng
should substantially
expand:net profits,. Chrysler also
distributes Simca (French) cars
and trucks in North America, and
holds as an investment, one-quar-
ter of the Simca Company stock.
Company plans- already call for
hitting thé" market ‘early  (late
August or early September, 1962)

with. a 1963 line of- models, sub-"

stantially restyled

Other Products

Chrysler:. has,  however other
strings: to- its bow" besides. motor
cars. It makes Airtemp air con-
dltlonmg, refrigerating- and heat-
ing -equipment; industrial. =and

marine engines, powdered metal

products. Cycleweld cements and
building panels, and, of course,
a complete line of motor parts and
accessories.

Chrysler is an extensive builder
of military tanks and trucks, and
has played a major. part in the
space program, achieving a' high

" percentage of successful launch-

ings of the missiles with which
it has been identified.

Chrysler not only has nation-
wide facilities for assembly and
distribution: of motor cars in the

. United States, but operates both

manufacturing and assembly
plants in Canada and Australia;

.and  assembly plants in England,

Holland, Venezuela and South
Atrlca

From the Stockholder’s
. Viewpoint

""From the stockholder’s view-
point, Chrysler common (Stock

Exehange symbol “C”) has always :

provided plenty of market ac-
tion,. and., has responded quite
ensitively to changes. in’ corporate
fortunes. Actually;’ its' ten year
low, 373, was reached in:Janu-
ary of this.” year, while the high,
101, was reached; not.in the best
year, 1957, :but the ‘second . best
year, 1955, "When the stock earned

The Commercial and Financial Chronicle

Revs Up

$1149 and paid a $4 dividend.
Dividends' have ranged from $6
in 1952 and 1953, to a low of $1
per share in 1961.

From this capsuled saga of cor-
porate volatility, we may now
draw certain  conclusions about
Chrysler common at 61. First,
Chrysler has ‘apparently. emerged
from its nadir." Second, a mewly
energized direction, tOpside, has

“substantially improved . company
executive to inspire confidence '

morale all along: the line, Third,
the stock may very well record
a 200%. gain_in 'net earnings. for
1962, which improvement’ should
find “significant .reflection in the
market .price’ .of ,the common.

~Fourth, Chrysler, like most major:

industrials; . is entitled to sell in
today’s market, at-a much higher
multiple . of earmngs ‘than  five
years ago.

When Lou Little, the talented
football . coach, came to down-
trodden Columbia in the 1930’s,
he made a prophetic remark:
did not come to Columbia to fail.”
(The team he coached in 1934
went to the Rose Bowl and won.)
Similarly, it is certain Mr. Love
did not come to Chrysler to fail:
The = managerial leadership he

brings to ‘his' new assignment -

seems unlikely to prove Love’s
labor lost.

Merrill, Turben'
Name Officers

CLEVELAND, Ohio — Merrill,
Turben & Co., Inc., Union Com-
merce Building, members of the
New York and Midwest Stock
Exchanges, have elected Lewis C.
Williams, Executive . Vice-Presi-
dent, and Thomas A. Melody,

' Harry J. Gawne and William H.

Clark, Vice-Presidents of - the
firm. Mr, Melody and Mr. Wil-
liams" have also been named to
the ' Executive Committee. . All
have been with. the firm for many
years, Mr. Melody ag manager of
the sales department, Mr. Clark
as_manager of the municipal de-
partment - and « Mr. - Gawne as
manager of the trading depart-
ment.

uI .
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National Adds Three to Inv. Staff

Three new appointiments. to its investment staff heve been an-
nounced by National Securltles & Research Corp., 120 Broadway,

New York City.

qumg the investment.company which sponsors and manages

Daniel J. Griffin

Geo. S. Tamlyn Jr.

E.R. Greenwood

the $560 million National Securities Series of mutual funds are
Elisha R. Greenwood as Manager of the Portfolio Review Division,
~and senior securities' analysts George S. Tamlyn and Daniel J.

Griffin.

Mr. Greenwood was previously with State Mutual Life Insur-
ance Co. of Massachusetts where he supervised common stock

investments.
Mr.. Tamlyn, prior to joining

National, was a security analyst

with the -Equitable Life Assurance Society and manager of the
domestic research department of a New York Stock Exchange

member firm.

Mr. Griffin was associated with Babson’s Reports as a senior
securities’ analyst and contributed to their investment counsel

publications.

Walter M. Brauer App’d
Long Company Repr.
ST. LOUIS, Mo. — Walter M.
Brauer has been appointed a
regional representative in Mis~
souri, Kansas and Southern Il-
linois for Hugh W. Long and

Company.
Mr. Brauer has had considerable

experience in the securities and:

insurance businesses. Most 're-
cently, he -was associated with
A. G. Edwards & Sons, New York
Stock Exchange member firm in
St. Louis. Previous to that, he was
a general agent for the Lutheran
Brotherhood Life Insurance Com-
pany in the St. Louis area, and a
general agent. for Concordia

Mutual Life Insurance Company
in" Missouri, Illinois and Indiana.

With Lenchner, Covato

GREENSBURG, Pa.— Dorothy
Sandson was named an Account
Executive for Lenchner, Covato &
Co., Inc., Parking Plaza, Verne C,
Sowash Resident Vice- Presulent
announced

'E. F. Hutton Adds

(Special to THE FINANCIAL CHRONICLE)

LOS ANGELES, Calif—James B.
D. Barrett has been added to the

staff of E. I"l Hutton & Company,
623 South Spring Street. He was
formerly wjith Shearson, Hammill
& Company.

Loewi & Co.

Incorporated

Prescott & Co.

Tlx;a announcement is neither an offer to sell mor a mlmtutmn of an offer to buy any of these securities.

’ﬂw offer is made only by the Prospectus.

151,000 Shares

American Building Maintenance Industries
Capital Stock

(Without Par Value)

Price $16 per Share

Copies of the Prospectus may be obtained in any State from
only such of the undersigned and the other several under-
writers as may lawfully offer the securities in such State.

Carl M. Loeb, Rhoades & Co.

Incorporated

Paine, Webber, Jackson & Curtis
Boettcher and Company
A. G. Edwards & Sons

Sutro & Co.
Shearson, Hemim'll & Co.
J: C. Bradford & Co.
Johnston, Lemon & Co.
Piper, Jaffray & Hopwood
‘Stern, Frank, Meyer & Fox
Dittmar & Company, Inc.
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How We Are Contributing:

" To the Decline of the Wes

'

By Paul Einzig

Years of foreign aid for tha wrong reasons and excessive labor de-
mands add up to a dismal future for the West vis-a-vis the Communist
bloc. Dr. Einzig scores ths squandering of foreign aid to undeserving
uncommitted nations and urges, instead, the Western countries to
concentrate on their own economic growth before they are outpaced.
by the Communist blec’s industrial ‘expansion In rebuking labor for °
fostering non-stop inflation, Dr. Einzig expresses his puzzlement as
to why American labor should be as avid in their demands as British
-labor. The Government, employers, and the public, too, are repri-
manded for. taking the line of least resistance of either “paying the
. price” or of “foregoing expansion,”

LONDON, England: —:. Notwith-
standing - their - grave balance- of
payments difficulties, the United
States and Britain ccntinue’ 'to
pour year after year billions of
collars into: economic. aid .to un-
committed unfriendly nations.
The main reason why 'sterling
and even  the. dollar is looked
upon with scme measure of dis-
trust lies in the inability and un-
willingness of the two govern-
ments .to. call a- halt to. this
absurd . squandering of their na-
ticnal resources.

-'The conventional answer to any
criticism of this senseless policy
is that unless the standard of
-living of ‘underdeveloped: peoples
“can  be ' raised they ‘will “turn
Communists. When in 1947 I dis-
“cussed this. argument with- Mr.
-Snyder, - Secretary’ of ‘the United
States Treasury -in the .Truman

Administration on the occasion of

' _his' Londcn visit, he  remarked:

*That argument has been used so-
~much  that it has worn thread-.

tbare.”  Yet 15 years, later it still
.seems. to convince statesmen who
.ought
“'experience ought to have opened

their eyes to the futility of trying.

to resist Communism by raising
the standard of living. For the
- first time since the 16th Century
“Italy has'become really prosper-
.ous. Notwithstanding. .this. the

ccountry is moving rapidly towards ..
.and _this, together with the power-

the Left. The same is true about
“Japan. Let the uncommitted na-

tions stew in their own juice and-:
let the - Western countries con-.

centrate all their efforts-on-rais-
- ing their own.productive capacity
instead of sacrificing: their prog-
ress and stability for the sake of
undeserving: beneficiaries. - :
Continental Western Europe
had in recent years a more satis-
factory record of expansion than

. either’ the United . States or Bri-
tain, But the Leftward swing in
Italy and the growing internal
disturbances in France threaten

.progress.

_the. industrial - expansion = of

to know. better. The Italian:

to check and even.reverse this
States and Britain emerge from
their ‘relative stagnation it will
be’ impossible to keep. pace with
the
Communist bloc. 5. s

Our Slowed Expansion Rate

The slowing down oi-expansion’
in the United States and - Britain

is almost entirely due:to the in-
ability -of these two countries' to
incuce ‘their organized 'labor to

‘acopt the 'sens.ble  attitude. A

Swiss journalist friend - of mine
recently complimented a. Swiss
trade unionist on the absence of
inflationary~ wage ‘demands ' in
Switzerland. He Treplied “We all
know that two_and two make
four.” This is precisely  what is
ignored ‘by . American and. British
trade unionists: If itis too much

‘to expect them-to be familiar with

elementary ‘economics (apart from
their own special brand of:“fool’s-
paradise - economics”), - at,’ least
they. .ought. to'. study-  simple
arithmetic. If they did they would
know -that the sum-total of their
demands is non-stop inflation; re-
sistance .to. which' means stagna-
tion. !

- There is, of course, an explana-
tion, though not an excuse, for the
attitude of British trade unionists.

An - atute scarcity of labor exists.

in 'almost -every- British- industry

ful political support of the Labor
Party, -makes -their -bargaining

position . extremely strong, The_all no amount of juggling with- Th¢ company. serves
international reserves. would pro-.

more-moderate among trade union
leaders are pressed towards
adopting extremé "attitude by ‘the
influence of the ~numerically
small. but well-organized and
militant Communist -and ' Trotsky-
ite minorities within - the- move-
ment. o Long
What has,always puzzled. me is
why the position of . American
trade unions is, if anything, even
stronger.. After . all, unemploy-

»
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ment.in.the United States is.many
‘times higher than in-Britain,-even

‘allowing for'the difference in the .
‘size” of “tne working population. |

Surely the existence cf betwean
five and six million ‘unemployed
should affect their bargaining po-
‘sition. Nor is there in-the in the
‘United " States' a political “party

*comparable ‘with-the British-Labor . .
Party that would ‘support the ex- -

‘cessive wage demands of -trade
unions. 'in ° the ‘ political ' sphere.
“And,. as far as I can 'see from
‘ across “the Atlantic, - Communist
“infiltration”™+in- ‘American’trade
*unions “is. not nearly .as' strorig as
“in British "trade “unions: Nor* is
‘sentimental . equalitarianism
nearly “as’ strong “among: Ameri-
. can. workers " as’.among.: British
workers. Finally; in spite of heavy
- gold” losses:.suffered “;in. recent

“incomparable better position than
‘ Britain “to face the effects: of.a
.prolonged ‘'major- strike on  the
. balance  of payments. W ]

- -!UResistance - - o0

The . trouble.is ‘that” in; both
Britain and the United States the
government,  employers' and- the
~public ‘prefer to take thé line of
least resistance.” Since in  exist-
ing -circumstances an, ‘adequate
degree  of , expansion could. only
be achieved-at the cost of stepping

' Reprimand - Course of Least

‘up inflaticn; Gpinions- are divided'

among- those ..who ~want :to -take
the line of . least resistance:. by
 paying that' pricé and those who

“want to-takethe line of least re--

‘ sistance by “foregoing- expansion.
Those “in' favor ‘of taking a firm
line .with. trade’ unions -in order

* to bring-them' to their senses, and

‘to” make -them - realize"-that

“moderation- of wage ‘demands 'is

~the only hope if ‘they. want fo

“ yaise their standard of. Tiving, are

ca minority in ‘beth;countries .and
are unable, to- influence' the -at-

" titude of the governments and of

—employers in- favor of ‘resisting

excessive demands for-higher: pay

. and shorter Houts:: - 77 4 £ s et
.Unless = this  attitude can . be

changed it is impossible to. fore-

see .anything but. .stagnation.

“Minor recoveries would inevitably
be fcllowed by recessions..Above

tect sterling and. the .dollar from
being:exposed to reeurrent: waves
of distrust, LR S
Both' countries- will then need
all “thereserves 'they’ have: for

withstanding’such ‘attacks ‘oni their.

currencies. . They. can. ill' afford.

o' squander any .part of it on
economic ‘assistance to unfriendly
and - ungrateful uncommitted
countries. sy

R

New Issue
SR Sp——_

Berry

This announcement is neither an offer to sell nor a solicitation of an offer to buy these securities,

The offerismade ohlyfb,y the Prospectus;
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© 40,000 Sharen

(A' Michigan Corporation) =

... Common  Stock

_(Palf Value $1 Per Share)

" Price: §7.50 Per Share -

+

i

ing’. steel “mills,

{feed inills, zinc smelters and mili-

PUBLIC UTILITY
5 | SECURITIES . BY QwEiv ELY 4' I

Céqtrél & South We_st 'C;{rbofé-tioh

v.'Cent_ral-‘&‘ South "West, one of the ‘increasing in thé past decade by
_"cer{ 1mportant‘ holding companies . 125%; the average annual rate of
“in “the’ electric utility "business, increase has exceeded 9% com-
+has " annual~ revenues of :about pared. with the industry average
“'$180 ‘million ‘a~year. - The four op- .aroind 7.5%: -However, growth:
»e;atmg subsidiaries, Central Tas slowed-down somewhat in re-"
Power & Light, Public Service of "cent years. The recessions of 1958
‘Oklahoma, Southwestern Elec¢tric ‘and 1960,. coupled* with’ the un-

“'Power: and ‘West. Texas Utilities, favorable situation inthe oil in= '

.serve electricity to .a population*dustry “during the' past-two or
~of .about 2,700,000 in~ Oklahoma, ‘thre¢ ~years, were : contributing

v ] "Arkansas,» Louisiana - and -Texas. ‘factors.. Unfavorable ‘weather has.: - {§
Unless - the- United .years the United- States would.be, About 57%: of ‘revenues--are ‘ob-- 2lso beén a factor: During: the 22? i ary
“in' case of a showdown, in :an v

tained in' Texas, 30% in. Okla- ‘pecially hot' summers of 1954 and
homa, 9%_ in Louisiana and 4% in 1956, revenues for those ‘years in-
cArkansas. o0 ~creased 10.6% -and 12.3%, respec-
" ‘In.all, the area 'served covers tively;-but-in the past four years
about 150,000 square miles which - the lower rate of growth in reve-
“is: said. to be"larger: tHan all of 'hues coincided with-a virtual ab-

. New England plus New, York and .Sence of hot weather. In the first '

Pennsylvania. ‘The company ' is Dine months of 1961 the company
nat .dependent on rural areas but added only’ 5600 new -residential
derives .its - business: principally - customers, as contrasted ‘to ‘8800
“from  the rapidly-growing _cities ' the same period of 1960—a fig-
‘and towns-:scattered ‘throughout Ure- which reflects. the recéssion
. the service area; about half of the ;@nd- the readjustments of the oil
_population is. within city limits or industry. ' ‘
‘nearby.. Corpus Christi, Abilene, , As the result of the disappoint-
‘Lawton,” Longview and _Victoria ' 1Dg ‘summer sales, excess capacity
have {ripled-in'size (or come close ' at ~the ‘1961 ‘summer “peak ' was
to. it) in the past 20 years, while about 35%, a bigger reserve than
a: number . of ‘other . cities' have -necessary — despite the fact that
niore. than doubled. .. - T gcnf{tr.uctlonhbufd{gfts had been cut
While fhe area is largely agri- Pack in each of.the previous four -
»cultural, it also,contaifs g u/gide"yeal;‘s' Howe_ver, with .only..an
variety-of natural resources; s’uchfso'o"0 kw.unit 'planned fqr'1962,
as oil, gas, sulphur, coal, gypsum, ‘?.nd a1, 00 0 kilowatt, uriit. td be.
salt-"and lumber “which ~has ré->4dded il 4000, costimated . doad
i ulbedi i ithe srapid: giovrth Of_growth of:8-10% per.year should
“petrochiemicals and: other  in dus_(reduce reserve ' capabilities : to
{ries. .. The ~system’s - residential 2round 15-20%"in: the:next two
and rural 'sales adcewnt/for 38% 3 ol The feopiriciion. budgels
" of revenues, c‘omrne-r‘cialibusiness'for the.hext .year-or 50 are coni-"

299% . industrial 23% iy ~ ‘paratively 'small;: in 1961 ‘only
forlne 1()%%‘,. 1.23% and miscel- o004 47 million. was spent, ‘the

o ¢l P SRy . . smallest amount.in a: 1d
. Revenues from- oil and: gas in-.about. $55 * millio: '-dggide’bigg
~dustries: contribute- some 40% of: pudgeted for 1962. With this mod-
industrial . revenues. Despite strict. erate program, the system has few
allowables and the less favorable._financial-needs to worry about
. conditions. in the. oil; industry-1n. The, equity ratio of nearly .38% is -
. recent years, revenues from this considered to be on the high side
. source have continued. to increase. and hence there.appears no. need

~

Sminimum flow” wells,. which are 1965. Bank, loans. are ex
AT QW....; ls,. which are 1965, nk. loans, pected- to
~on the pump - and not subject to take care of subsidiary néeds this
-allowables; lalso” an’ - increasing: year,- but - there' :may - be '‘sonte "'
;number -of- water-flooding -opera-- mortgage ‘bond ‘financing :iri 1963.
»tions, which - are  excellent loads - j¢ company’s regulatory po-
and not. subject,to proration, .are ‘sition -appears sound: “Rafes in .
- served, yielding: about $3. million- Texas, ‘when necessary, are ne=
g_nnua% revenues, -5 " “gotiated directly “with ‘municipal-
-However, .the ;contributions - of-jties; in ‘Oklahoma,“Arkansas and
the oil- and ‘gas.industry, formerly - Lpuisiana ' the Commissions” use
. bredominant, -have now been di- net original cost for rate-making
iversified as a result of new indus-* purposes,. The company now has
tries coming into the area, includ--fuei- adjustment . clauses’ . appli- .
el ] ,. petrochemical “cable to all customers which- helps .
ants, cement plants, cotton gins,' {0 maintain profit margins. Return’ -
SGG IS5, 2 C on:-net- y.- has. ‘average
‘tary  installations. Several ° big- 6.5%n in l%rc%[;?t;eamas. avexaggd
'vgftrochemlcal,‘ plants.;locgteq in .Shére earnings h‘a\"e' increaséd
47‘19‘50 ;gré‘gfa?l);:é ﬁligipgxgn%ngg:‘ from 67c in 1951 (adjusted for the
- Carbide,” TEXas',-Ea'stman,: Sun'rayt‘z’"for;1 split: in- 1960) “to $1.48 in
Mid-Continent_and_Sinclair.  In e T e eeroi
41950-60."some - 200 'hew-plants: of ;2 754l TUG 10 W06 POOL air-can--,
§ allé‘kinds -were ‘put-in’-operation;- ditloning -1oad, ; damage from. the
--and “another.*200" sexisting - -plants:’ > . =% & ZO0iTh T e e
‘carried out’expansion programs. . carnings have shown .some' gain

a great.many of equity financing until 1964 or ., -

hurricane ' Carla, - etc. ‘However,, -

Door Corporation

e = ¢ Central&-South West’s-subsidi-
aries have been:actively.promot-
. ing residential water-heating and
space heating. It is estimated that
some - 1,200 " central "unit® heat
-pumps  were . connected, in 1961,
increasing " installations to about
'4,0C0. Resistance heating devices
are also becoming popular and the
load now approximates 70,000 kw
' comiparedwith" only 15,000 - kw
three:years ago: ‘At.-the end of

“in each of ‘the past ten years, and .. .

“with' less  equity financing - and
~gradual elimination of excess ca="
pacity, a better rate of growth in
: ghare earnings:is anticipated ‘over
the next few ‘years. The ‘dividend -
-has been increased in each of the
past ten years, the current rate
being $1.08. ~ . !
At the recent price around 45,
- the stock yields 2.4% and sells at-
about 30 times earnings.. :

-1961-there were about 1,800 “gold. - ' 48
‘medallion” -or ‘all-electric hogm'es' ,Harvey., ROber-ts Opens':‘ '
R i ] -on the lines, each ‘consuming some - (Special to THE FINANGIAL CHRONICLE) ‘
X s Faiiie =g G 25,000, kwh “or more’ per annum;: BEVERLY. HILLS, Calif, — Har-
. | 8 also ' 7,200 ‘bronze .- medallion” vey Roberts & -Co., Inc. has been
ORE &/ CO- ;hpmes,‘ Each of ‘the four subsidi-, formed with offices-at 315.South
. 5 | de e | ardes has ‘adopted. special promo- Beverly Drive. to :engage in a
£ 3 A Cooait |Jitional "eléctric ‘h'eatin g .rates, securities business.. Officers are
; _ ILf : \vhlch_ra_ng‘e_ between. 1c:and. 1.5¢ -Robert .M.  Kolodkin, President;
-per kwh..© 0 ... ... Harvey Deutschman, Vice-Presi- _
. ‘Central &’ South West. has en- dent and Secretary, and. Robert. . .
j'»JOYE_d rapid. growth, with revenues: Friedman; Treasurer, «- - . -

sibgh

Copies of the Prospectus may be obtained
h from the undersigned.

TS oad Tht g “

L YU I |

v "
ot we 0 B N S W 2 e B ' o e 3 . ;
™ AL e e d o o i bR I SRV T AR NL B I (R TIOR8 o ¢ Rt TR HW LD LTLUCY (TH [T VORI RO 01 P

B ALAALNE S TS Y ST S s s 5y,

pitized for FRASER
h://fraser.stlouisfed.org/




“ - ducers’ for not “increasing -their

! Volume 195 Number 6136

'The “Antlbusmess Label
~ AndAdmlnlstratlon sRecord

.-By MR Lefkoe, Los Angeles, Caltf, s

- Writer concludes Presuleni Kennedy is- “anhhusmess in the literal
; sénse of the-word.” He finds: (1) the word “free” is a complete ‘mis- -

R R R A A 8 A 400 Y
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.

‘nomer as employed ‘several times in the phrase “our free economy” "
in the Economic Report to Congressj (2) his economic proposals:-. .

","run counier to a “free” economyj
i dlsplayed is_far

Although Pre51dent Kennedy has

done his best -in-recent months:to”

-/ counteract'the “antibusiness” label

:~ which'has been: plnned ‘upon h1m #

and: his -Ad="
~sministration,
. his recent -
““Economic’ Re=~
port“to- Con=: -
cogress owill
tprobably
..serve asaspur:
“torfurther
charges in the:
weeks to come:
; In' claiming
“that the Pres- -
‘. -ident is ~hos-
tile to busi-
néss, his critics
are not accus-
ing him of at-
tempting to--harass any p'ntu.u]ar
business endeavor; they are charg-
ing that his. pohcxes will ultimately
destroy the framework which all
businesses " require  in. order.  to
~function, prosper, and  survive,
‘U viz., a free economy. If the Presi-
© dent were' to point out: that he
used the phrase,. “our free’ econ=
omy,”" .several ‘times  during  his
Report, his critics will then have

‘M. R. Lefkoe‘ .

good -reason to -question whether
or:not the President’ knows what ¥

the words mean.

Dxctlonary, Disagrees '."Viﬂl
- President’s - Usage 3
The dictionary d'efinc's thé -state
of being:‘free” .as: “chalacterized.
by political 11be1!y, having liberty
“to follow: . one’s own chm(e L U
“also lists such’ synonyms:as:““un-
checkeéd, (unhindéred, “unimpeded,
unobstructed unrestr.nnod”-‘—cﬁch
‘a concept referring to the absence’
! of coercion. If the objective mean-
“ing-of a free économy:ig, an ‘eco-
nomic system ‘Wwheie cach”
vidual has the righi 1o iake his-
own independent econoinic choices
in the absence of coercion, just
‘what ‘does Mr. Kennedy mean by
the phrase? ;

He begins his chmt l)y taking
_credit for.a number of laws which.
were passed by Congress last year
and which gave the government
greater power over, the economy
in an attempt “to.restore momen-
tum to the American Economy.”
Among the many bills passed on
his recommendation was.the Mini-
.mum Wage Act which: increased
the minimum wage which em-
pleyers “must . pay. their workers,
_.and. extended the, numbers  of,
» worKkers covered under the previ-
ous law. Ignoring the economic,
fallacy involved, is 'this a law

" which Mr. Kennedy would expect

to find in an ‘‘unhindered and
unobstructed” economy?

Not only was the President able
to influence the passage of this

. and other bills, he indicated that

_he issued several executive orders
which didn’t require specific .ap--
proval. Among these edicts weré
. an -acceleration of TFederal pur-
chases and procurement, highway
fund ‘distributions, and .expansion.
of the .food distribution-program, .
and an- increase - in. farin price.
supports. ‘All of these executive
orders .involved government
spending . of money taken from
individual. citizens through - taxa-
tion, while the latter also .con-.
: tnbuted to increaséd food .prices..

~Would : Mr. Kennedy claim that
these edicts were in keeping, with
a society ¢ characterlzed by .politi-

. cal liberty”? -

After chiding the country s pro—

.Export-Import Bank,

‘and: (3) the 'economic' knowledge f «'
from adequate. " :

productlon as fast as’ they had,
during. the ‘early: postwar:period; .
he! states-that. “In- November of
last .year we joined .with our, <19..
fellow: embers of the: thamza-

'tion .of Economic Cooper'ttlon and

Development in settmg & common :

‘target for- economic: growth. .To<

gether “we  pledged ourselves -to

~adopt - natienal ~and international
~policies’ aimed -at--increasing the
"combined :output “of -the “Atlantic.
“Community by 50% -

between 1960
and '1970.” [Italics mme] -Who- is
the " “we” referred: to. in. the

;above quotation?  Groups of ins"

dividual entrepxeneurs ‘0T COrpo+
rations? -No, such’ action on' their.

' “part would have been considered.:

“not in the public ihterest” “and-

" subject “to . anti-trust. prosecution:
" The “we’” mentioned by Mr: Ken-

nedy is the Federal Government:.
Is  this .an’'example’ of ‘an’ ‘‘un-
impeded”" economy - where. each

‘individual - company sets its own

policies “in-accordance. with mar+<’
ket conditions, -or is'it'an example
of ' government intervention - in’
which ‘' the :government - decides
how -much will° bé: produced and.
sold regar’d‘ile s>s of coﬂSumer
demand" Y
5T i

40l Niolzes ‘Gontrudlc‘lmn

‘In dlscussmg the: '$11° bllllon

114

. increase’ in revenues:-which. will
"'bé: obtained through taxation dur-

ing the next fiscal year, the Presi-"

‘dent “claims ~-that - he expects a
surplus, of about $500 million. This*
-surplus accordmg to-:Mr. Ken--

nedy, is““a form of saving. ” How,
does he reconcile-an'increased: tax’

“burden “upon individuals'and . sav'-
«ings enforced by“the government.

with’ the right”of each individual‘?
to decide how much he will spend

and how, much he will save? 2 e
indi=’”

In a “free economy,’ compemes
would .. produce . thosé  products

which they. think are in greates‘t

et 0
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. government, he goes on to de- nomic - stabilization and 'gr‘owth
" scribe the periodic meetings with ' (2) Federal direct ‘lending and -

"'governiments of other countries in- credit , guarantee programs, - and
an 'attempt. “to prevent disruptive ~(3) the ‘structure and ‘regulation
currency’ movements.”..In" other. of. private . fmancmg. institutions
words, if the fiscal. and mmonetary these three points is sufficient

; pohcles of the United States Gov-. evidence -in- itself to prove that
~ernment are such that. individuals. protestations to the contrary not-:

" have ' good reason to -suspect. a withstanding, Mr. Kennedy ' is

. “severe . inflationary 'period. ahead, “antxbusmess” din the: leteml sense-
.“our government will have to’ act of the word.

“in such a'‘way as to. plevent action  There: remain but .two’ possxblc
bemg ‘taken by. these individuals ' conclusions, viz,, either Mr. Ken-
.“in self 'defense; Thts, accordmg to' nedy has hever consulted the .dic-
‘Mr. -Kennedy, is how . an

omy, operates

9‘“’““"’5 President’s Economlc with_his_interventionalist policies

.+ Knowledge - in the hope. of disguising what is

* Mr. Kennedy is, perhaps, as'ill- really ‘the attempt 'to gain :ever
Jinformed  in;the" science . of’ eco-: increasing-control over the econ-
noimics as he is'in the meaning.of ‘omy. To state that the latter seems
‘freedom. The most eloquent tcst1— -the ‘most. likely possibility is.the
mate {0 this is his. stateinent that most pohte way - of statlno‘ our
“If. labor’ leaders
industriés will accept ‘the producA
‘tivity, berichmark: " as: ‘a..guide ‘to .
‘wage: objectives; “and, it manage—
~ment, will. practlce equlvalent re-
*'straint in their price decmons, thé
years ahead . will . be “a.brilliant -
hapter in.. the ' exereise. of the
'responmble exercise.of . freedom.”
[Italics mirie] The investors, who
make the money available. for thé
‘machines which make an inc¢reasé
in product1v1ty possible,:are for-
gotten-in this formuila ‘which sug-
_gests. that management accede ' to
‘wage . increases -based ;on the in-
creased productivity. And, if man-
agement increased its prices after -
wage 'hikes in -order -to -earn . charge of John H. Lewis &
enough money to interest investors Co.’s Providence, R. I, office will
ini'providing capital to purchase “becone assoc1ated w1th C B
more machines ‘(or possibly in or« Rlchards & Co. -
der-to ‘avoid bankruptcy), it will
~have abused its “freedom.” Is this

Sio e of o frsstom tn o N Y Hanseatlc
Appoints Two

nomié judgment, or:ig it the.free-
‘dom ~to. act only in’ accorda’t;ce‘
w1th g0vernment ‘suggestions”? - : o ! il
‘Pérhaps  the ‘most’ blatant (o New York:Hanseatic Corporation,
ample of -the’ Pre51dent’ ““antir
business! gttitude can.be found in.
his support of the Report: of;:the
rCommission on Money and: Credit; :
He! lists: three  “important-issues-
sof pubhc policy”’-icovered :ifi~the:
“Commission’s Report-and recoms-
:mends ‘that’ Congress: give them
“careful coxrsxderlra;u;u)lr:l ¥ "‘colrésxd— :
- eration~ which -:shou result. in
legislative-and -executive actions.” W!th Callf lnvestors

‘The three issues:that Mr. Kennedy BAKERSFIELD Calif. = George
requests action’ on'- are - (among B. Barton has become associated

LeW1s to Join

‘Wood, Walker

The ‘New York Stock Exchange
member firm of John H. Lewis &
Co.will be dissolved effective Feb-
.ruary. 28 It is understood that Mr.
Lewis will. become .associated with
Wood, Walker: & Co., 63 Wall St.,
New .York City, m‘embér of,the
New:York Stock: Exchange; which
-will - publish " Lewis’s. - analytical

service.
~Wisner' -H.: Townsend, . partner

has “announced that ' Henry :J,
Klei)er ‘a: Vice-President, has

“firm’s £ Municipal : Bond " Depart-
ment; and
“Ostema hasjoined the corporation
i’ the. Corporate Bond Depart~

“un= tionary "to learn“the ‘meaning" of -
/ checked' and .unrestrained” econ=the ‘word “free”-and- thus- uses. it -

mistakenly, or' he.has, and :con-:
tinues ;to. use /it.-in' «conjunction -

*120" Broadway, New . York " City,-

-'béen* appointed* manager of:"the"

‘that Clarence W <

ment ! !
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McKenna Y~E,
Of Blair & Co.

Blair & Co. Incorporated, 20 Broad
Street,-New York City, members
of the New York Stock Exchange,
’has announced the election of Nor-
. _ bert. -A.. Mc-
Kenna as vice
president. Mr.
-+ McKenna re-
turns ‘to Wall
: Street after
. three years of.
activity in
. .international °
finance'as
President of
. Intercontinen- .
tal " Financial
¢ Corp:. Prior to
his -activity in
" that 'post, he
was ‘a partner
of Reynolds &

Norbert A McKenna

" Co. -from- 1943 -to 1958, Mr. Me-
« -Kenna’s responsibilities with Blair

& Co: will. be primarily - in the
development: of retall sales, and

" sales personnel.

During- World War I, he was
Chief of the Pulp, Prmtmu and
Publishing Branc es -of the War
Production -Board . and Chief - of
Production of Motor Transport for
the.'Army of the United: States.
Before the war, Mr. McKenna was
a partner of Eastniah, Dillon & Co.
from 1936 until h'e resigned from
that partnership to enter:the war
effort.

Mr. McKenna, except for hlS
-engagement in the war effort and

_international finanhce, has been.in

the New York Stock Exchange and
investment banking business since

1930. During the postwar period,

he wag' ’éétivejas a member of the
. Citizen Advisory Cominitteé'to the

Senate Committee on Banking and
Currency under Senator Homer E.
Capehart in the operations of the
Export-Import Bank of Washing-
ton and the International Bank for

Vermllye Wlth
Peter Morgan Co

d. Lathrop Vermilye, formerly’of
.Vermilye Bros., has become asso-
ciated with Peter Morgan & Co,,

demand  by. consumers, as ‘it 'is others) “(1)’ the objectives and w1th California Investors 2601 F 1 Chase Manhattan Plaza, New

only .in this way that they can

hope to.make a profit. Similarly,

they will export their products to
those countries which-can afford
and which are interested in pur-
chasing . their products.. Business-
men -would need no government
incentives to export their goods
as they would be governed by the

profit motive and. would be more

than anxious to find new.markets,
whether in this counfry or ﬂbload
However, 'in the “free economy”

- pictured by .Mr. Kennedy bu51—
‘nessmen have to-be. ‘encouraged.y

He states, “To encourage Amerl—
can businessmen to become more
export minded,” we have inaugu-
rated a new expmt insurance pro-
gram under.the leadership .of the
and have
stepped up our export promotion
drive by improving. the commer-
cial services. abroad of the U, S.
Government. . . .” Thus,.money
provided by all the taxpayers will
be used; to. insure the ‘exports of

‘a few companies and, in addition,

more tax.money will-be spent by
the government to “promote” the
acceptance of American products
by foreign countries.

At times. the President is re-
freshlngly direct in deseribing the
growing government. intervention
pursued, under his direction. In
Discussing: short ~ term . capital
movements, he states, that “for.the

first time''in 'a  generation .the -

Treasury is helping to stabilize the

dollar by operations in the-inter- . -
national .exchange market.,” And,-.

not content with having American

- businesses regulated- by their own

machmery of government for eco~ Street.

York City.
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Sizing Up the

Export

Problem and Its Solution

By Per Hoel, Professor of International Commerce
The American Institute for Foreign Trade, Phoenix, Arizona

Exports, like the weather, have everyone concerned but, to para-
- phrase Mark Twain, no one knows what to do about it. Professor
Hoel sizes up the current disagreement as to what is causing the
problem, offers his assessment of it, and then prescribes what should
be done to improve our export position. He favors pre-determined
specific tariff-trade agreements, a preferential tax and depreciation
policy to stimulate sales, and extension of a subsidy during the trade-
freeing period to provide the inefficient firms with an opportunity to
produce competitively saleable products. As a long run policy, how-
ever, he opposes arfificial barriers to maintain an indefensible pro-
tection situation, and hopes that our firms will have sense to con-
centrate on goods containing a minimal amount of lahor.

From. every corner. of the land
come voices clamoring variously:
“We must increase our exports—
we've got to be competitive; or
“only 4% of
United States
manufacturers
are exporting
—what’s the
matter with
the other
96 % 7", or
“our favorable
balance of
trade is im=-
periled —
we've got to
reduce tariffs
(some contra-
rily say ‘raise’ 3
them)”; or Per Hoel . |
“we've got to o ;
join the European Common Mar-
ket—else we’ll lose our overseas
markets”; or “unions will have to
become less demanding = if not,
they’ll price-us out' ‘6fsthe run-
ning?;or-“both management and
labor ought to declare a truce—
otherwise, the instability in their
sphere is sure to create an infla-
tionary spiral that’s bound to im-
pair U, S. competitiveness.”

An 'urgent American problem
emerges from this' medley of
voices: “How can we increase our
exports and the number of our
exporters?”

The chant of the chorus all but
unnerves the U, S. manufacturer,
who is as much disturbed by the
seeming dilemma as are the dis-
embodied voices raising the hue
and cry. But he is almost as
powerless as his tormenters to
solve a problem now so acute that
it recently moved the President
of the United States to deposit it

hopefully in the laps of both big
business and big labor.

Nobody — neither politicians,
nor economists, nor professors—
seems to ‘agree what caused the

problem. It is apparent that even

certain governmental departments

~ vitally concerned with'the prob-

lem are bewildered.

Now that they have recognized
the existence of some sort of prob-
lem, the grumblers might well
analyze clinically- the anatomy -of
this problem, There is a solution
and it has: been ready for the
light of day whenever the causes

- of the problem could be identified.

Peculiarly, they have been readily
identifiable all the.time, but no
cne has been practical enough to
search for them, in the proper
precincts of the economy.
Basically, at least, the much-
damned “selfish and provincial”
big businessman is not the- cul-
pable party. R
It is questionable that many of
America’s potential exporters
(96%) ‘have been aware of a
“problem”. And- logically,  they
have not  been ' probing = for
“causes”.! But a large segment of

“those potential’ exporters: have

demonstrated an alert conscious-
ness of the export problem by
their articulate criticism of: (1)
the impracticable tariff restric-
tion; (2) the unreasonable export
income tax levies; and (3) the ab-
sence  of liberal depreciation al-
lowances . (especially today when
so desperately needed).

Tax and Cost Structure
Found Faulty
Lobby-pressured . reactionaries
in the Government go stolidly on
taxing U. S. corporations—intern-

The Commercial and Financial Chronicle . . . Thursday,l February 22, 1962

ally and externally — far out.of
proportion to what several West
European governments tax their
own. “export  happy” companies.
(The Netherlands, for example,

with 26 %—against our own 4%—-

of her manufacturers exporting,
levies no income tax on profits
derfived from exports.). At the
same time, U, S, industries,
shackled by two decades of sub-
stantial wage . hikes, are paying
labor costs' amounting to several
times more in dollars than' their
West' European’ and ‘Far Eastern
counterparts.

As if deliberately to compound
the inhibitions of the potential
U.:S. exporter, the Government
stubbornly pursues its chafing
tactics, with the Internal Revenue
Service and the anti-trust division
of the Department of Justice as
the offending . instruments. The
last tax advantage granted the
U. S. exporter was in'1941 when
the Federal Tax collection agency
inexplicably agreed to the estab-=
lishment of the Western Hemi-
sphere Corporation, a capitulation
that produced a 14% corporate in-
come . reduction.. Then, suddenly,
industry. saw "a‘limited incentive
to expand and to export, and, in
the Western Hemisphere, it did

0. ;

For the last 15 years, the Gov-
ernment — always its own most
inept apologist—has benevolently
conferred on all ready-and-will-
ing nations and foreign economies
and U. S. industries a succession
of programs that it has deceptive-
ly called “subsidies” (amounting
to no more than the redistribution
of tax monies). These, of course,
are modern government’s tools for
“pump-priming”, and they betray
the sub-conscious defensiveness of
the Government,  They  unques-
tionably assist’ “a - beleaguered

‘économy’or industry, but at’the

same time, they offer no healthy,
perdurable solution to .the prob-
lem. Worse, they tend 'to embar-
rass the tecipient ‘mantfacturer
by branditl him as inferior.

Too ofterh “this' governmental
permissiveness has propped some
industries - like cadavers at an
Irish wake—weak industries that,
left ~without artificial - support,
would properly have collapsed
from the dead weight of their
spent productiveness.

U. S. industry needs a stimulus
to explore foreign markets and to
produce ' goods for them. The
President is right when he urges
that the present protectionist
tariffs be cut across the board. He
has no alternative than to ask the

}
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"With size and capital

Congress to give .him discretion-
ary powers.to encourage—through
GATT and world trade agencies—
specific trade and tariff agree-
ments with the Common Market
and other less developed markets.

More than that, the Congress
must concede to, the President the
authority to provide benefits be-
yond the primary tariff reductions
for our potential exporters, such
as those mentioned above (partial
freedom from the income tax on
exports and more substantial tax
allowances ‘for' equipment depre-
ciation);

4% of U. S. Firms Export

When President Kennedy de-

livered his recent address to the.

National Association of Manufac-
turers, he was faced by an audi-
ence whose majority (96%, ac-
cerding to the U. S. Department
cf Cominerce) had not exported
for years. He was aware that the
remaining 4%-—composed ‘of the
industrial giants and several hun-
dred smaller companies — have
had a ‘‘corner” on the productive
capacity for the foreign markets
and, - therefore, on ‘the markets.
themselves - since  the close ' of
World War II. (This limited per-
centage, in. itself, is responsible
tor about 50% of all U, S. manu-
facturing.) 3
Small wonder that the U. S.
export effort has been confined
during the last 15 years to 4% of
U. S. industries if we look back
to the immediate postwar period
when the Marshall Plan and other
U. S. subsidy programs were set
in motion. Then, the only indus-
tries instantly capable of answer-
ing the demands of the shattered

foreign economies were the titans

who has been fulfilling. govern-
ment: contacts with war materiel.

know-how ‘and productive “capac-
ity, and producers’ goods already
on hand (for example, heavy ma-
chinery), they had a natural ad-
vantage over 96% of their busi-

‘ness kin, The needs of the great

American “subsidy”  concept had
to be swiftly ‘met, and the giants
and smaller ready manufacturers
were bound — in a duty and a
profit sense—to move in the front
door.

Even with our current concern
for a favorable balance of pay-
ments we must acknowledge that
these firms did maintain a favor-
able balance of trade for the
country across the .years.

It is not surprising that ‘these
same companies, in the normal
course of greater expansion, be-
gan to utilize their vast capacities
for the production and export of
lighter, non-essential items in
competition with other, purely
domestic producers; to cite one,
razor blades. The front. doors to
Europe and Asia were open; the
freight was ready; the exporters
dispatched ' their wvans to the
wharves.

We must acknowledge, too, that
the bill for exporting to bankrupt
economies . abroad was paid by
the United States Government.
Without foreign competition,
tariffs could —and .did — remain
high. Those climates were ab-
normal. Today they cannot pre-
vail, for. the climate is now
equable for genuine foreign trade.
No longer can the U. S. dictate
to industrially renascent nations
what items they should buy from
us. They are in a sound position
to order and pay for exactly what
they need and want.

Motivating. The 96% to Export

Right now is the time when the
ingenuity, productive genius, and
marketing-research acumen of the
U. S. industries in the “96%”
bracket can exert themselves
profitably by.supplving ordinary
goods for competitive sale and
for which there exists a normal,
selective demand by the average

' . consumer.,

In his speech before the NAM,
the President failed to point to

~one arresting fact of business life

that we cannot ignore: fIfhe manu-

technical -

facturers .of “the.- 96%" group,
many of whom tried in the early
days and failed, have long since
lost motivation for -developing
overseas markets.  Once ready-
and-willing to export anything
anywhere, they found themselves
stymied. Sensibly, they - pitched
their tents in the hungry local
markets and have grown rich
tending store right here. As a
natural = consequence, this great
body of production geniuses has
let its export establishments grow
rusty, ‘Scarcely more than anach-
ronisms. today, these establish-
ments - have  neither the export
know-how nor' the experienced
administrators who would be its
executors. The export machinery
is obsolete; the -outlook of the
executives, old fogyish. Both are
out of practice from: 15 years of
disuse. -

Meantime, European, Japanese,
and ‘other foreign industrialists
have crawled from beneath the
debris of war, dusted themselves
off, and hastened to the nearest

‘agency doling out American aid.

Armed ‘wth cash, ‘credit, and de-
termination, -they have lost no
time in- buying the American-
produced new. equipment neces-
sary’ for building plants. With a
studied haste and:a-resourceful-
ness reminiscent of American in-
dustry’s mettle earlier in the cen-
tury,  these . manufacturers have
begun to produce goods of quality
in.quantity. Today ‘their . native
genius has brought forth, in some
instances, products better — and
certainly . cheaper — than several
that we Americans- had always
thought were our birthright. Here
and there, some foreign industries
have turned out competing items
of better quality with automation
processes more efficient than ours.

It is _questionable that most
Americans, however deep their in-
velvement in matters of  foreign
trade, are really awake to- the
unprecedented. transformation of
overseas markets from a vacuum
into a strong, healthy, and fierce-
ly competitive consumer’s market.

Weuld Add A Special Incentive

In the glare of these - uneasy
circumstances, it well behooves
the Government of the United
States to move fast to loosen:the
bonds restraining the inhibited
96% and give them an incentive
to export., Not until the Congress
takes two basic actions can U. S.
industry even start to get itself
into shape for profitable export-
ing: (1) - The legislators of our
waning free enterprise economy
must grant more substantial de-
preciation allowances (even if in
the unlikely form of bonuses on
manufacturers’ equipment used
solely for the export effort) (2)
They must substantially reduce
the tax now imposed on the man-
ufacturers’ income derived from
exports—a far cry from the pro-
posal to increase the tax burden
on U. S. international business by
taxing profits earned overseas in
the year of earning.

Overnight an incentive would
be born. U. S. industries long in
critical need of modern, time-
and labor-saving equipment and
of broad plant expansion could
1lift their production standards to
meet the well-entrenched com-
petition from ‘up-to-date foreign
enterprises. With their known ca-
pacity for adaptation, U. S. manu-
facturers would orient themselves
toward a gigantic, : progressive
concept of exporting. Before long,
they could dispatch U. S. salesmen
on the road in areas around the
world where every nation but the
U. S. has had them for more than
5 years. And, by and large, those
American salesmen would be of=
fering a greater variety of better-
qualified products at competitive
prices. Our dilemma would begin
to dissolve.

-*To 'the short-sighted who: will
pontificate about the “incalcula~-
ble tax losses to the Government”
must come the realization-that no
tax losses .can. possibly be caused
by what is today a void. In-the
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normal .course of events, the in-
centive will give impetus to our
potential exporters (who will
medernize and expand their in-
stallations) to put U. S. products
into active circulation around the
globe. The final efficacy of the
incentive is the inevitable creation
of ‘a much-craved favorable bal-
ance of payments,

Into this rationale a delicate
point insinuates itself. U. S. busi-
ness must concentrate its export
effort .on the manufacture and
shipment of goods that contain a
minimal ‘amount of labor. It is
clear that' the U. 8. wage-and-
price level ig dlsproportlonately
high in relation to its ability to
ccmpete in forelgn markets. Die-
hard  economists, manufacturers,
and legislators must face up to the
fact — at least for the present-—
foreign labor is cheap .and. the
prices of goods correspondingly
low.

Once they accept this fact of the
economic  life of .the immediate
present, they will more easily un-
derstand why it is impractical for
the U. S. to sustain a high tariff
wall just to protect industries
now, for various reasons of - their
own, unable to enter competition
without - government  protection.
This means simply that those. U.'S.
manutacturers whose products en-
tail much labor and are.endan-

g.ered. by the pressure of competi-
tive imports from abroad should ’
not' be artificially” patronized. ‘Of"

course, - it -would be: unjust to
abandon manufacturers - so' help-

lessly ‘“‘out+classed” by the' com-
petition. Certainly they 'deserve’
the same  depreciation schedules-

and income tax advantages as: the
strong exporters. A subsidy? Yes,
but a natural one,

If we' can-but assume that all
elements are agreed upon a re-
duction of our tariffs, we must go
about ‘accomplishing the diminu-
tion  with reasoned: thoroughness.
First, 'let us negotiate bi- and
multi- lateral " tariff-trade agree-
.ents ‘with all world markets in
areas where they are beneficial to
both (or.all) parties. on specific
product groups. In these ex-
changes, U. S. products will ob-
viously be those containing a min-
imum of labor..On the other hand,
the imports' will tend to be those
products. created with conSIder—
“ably more labor. y

.In the negotiation of our spemal
agreements,” none of our prag-
matic. trading-friends could "ex-
pect-us to buy any of those prod-
ucts which-they happen to make
more - competently or. easily (by
automation) than we. We should
hope to see tariffs on both their
products - and -ours bargained
specifically as sub-paragraphs un-
der the tariff-trade agreements,
and then, only within the. time
frame of the agreements.

Country-by-Country Common
Markets

Such - pre-determined - specific
tariff-trade- agreements = would
prevent our exclusion from any
markets. In effect, the U; S. would
be setting up- its own “common
markwst”
which: it is able to negotiate these
bi- and multi-lateral tariff-trade
agreements,

No one can deny the prejudicial
- impact these accords would make
on the U. S. industries that have
not learned to adapt to changing
economic patterns. Provision
would have to be made—as men-
tioned ~earlier—for their tempor-
ary protection until their experts
could feel their way into the pro-
duction of a competitively sale-
able product. The “subsidy” sug-
gested in ‘a- foregoing paragraph
would give them enough security
for the transition : period. 'The
wholz process would not be pre-
cipitate, but gradual.

But then, some bitterness and

self-pity- will :come -as "a natural-

consequence of so unprecedented

. — and .abyupt ~-an. action. The

“little guy shoved out into the
ccld” is bound to be outraged.
Our answer lies in‘a re-definition

" changes.

‘with each country with-

of “free enterprise.)’ If the free
entrepreneur—part and parcel of
a concept that has always repre-
sented the competitive spirit — is
so near-sighted as to ignore the
impossibility - of competing -with
his product against the lower for-
eign -standard “of living and' of
wages, he will doom himself. For-
tunately, he has the recourse of
quick-wittedly t
challenge “from abroad with in-
tensive product research and im-
proved production methods. If he
chooses to ignore the recourse, the
unhappy entrepreneur — by the
force. of circumstances—will have
to go out of business.

Resort to Protection  Means
Less Exports’

We do not hold a brief for the
bereft “little guy” who whines
the Congress into partisan blind-
ness, If the U. S. establishes arti-
ficial tariff barriers to maintain

an indefensible situation like this,

it stands to reason that other na-
tions will not be long in dupli-
cating the gesture. They will have
no alternative, for they will not
have the money with which to
shop in our markets. It is irrefu-
table logic that our denial to for-
eign nations of the possibility ‘of
selling ttieir products to us will
keep  out of their pouches the
dcllars that-would otherw1se buy
our products:

The . disembodied- voices that

‘wailed in' the beginning.of this
.dissertation will .continue to fret
‘about lowering - the - tariff walls
;and the effects upon employment
‘and the ultimate:ruination of our
“free” economy . until -they calm
sdown' and
enough to see with their - own’

become  perceptive
eyes the many. salutary benefits
that will flow: from - tax-exempt
profits derived from. _increased ex-
ports. They ‘will'remain, in semi-

darkness' until “they 'feel these-

profits ,pulsating throughout the
entlre body of the U, S, economy
in the form of countless job op-
portunities,new businesses, and an
even higher standard of living.

We Americans tend to regard
only the immediate and direct ef-
fects from the gradual disappear-
ance of non-competitive manufac-
turing in the face of lowered
tariff barriers. We had better
educate - ourselves 'to look.to the
potentially greater indirect results.
These are the benefits.

Eastman Dillon to

Admit Salisbury

William H. Salisbury will acquire
a membership in the New York
Stock Exchange and on March 1,

‘will become’a partner-in Eastman

Dillon; Unicn Securities' & Co., 15
Bread . Street, New York City,
members of the New York Stock
Exchange ‘and other ‘leading Ex-
Mr. Salisbury ‘is’ in
charge of the industrial bond-de-
partment of the firm.

Two V.-Ps. for
Fusz-Schmelzle

ST. LOUIS,. Mo..— On March 1,
Charles C. Meno and Edward
Dowling will become Vice-Presi-
dents of ‘Fusz-Schmelzle & ' Co.,
522 Olive Street, members- of the
New York Stock Exchange and
cther Exchanges. Mr. Meno rep-
resents the firm in Benld, Il

Richards & Co. to
Admit Partner

PITTSBURGH, Pa. — Richards &
Company, Unicn Trust Building,
members: ¢f the New York and
Pittsburgh Stock Exchanges, on
Marceh -1 'will admit Péter “MeC.
Standish to . partnership
firm.

confronting - the-

in - the,

.-The Commercial and Financial Chronicle

SECURITY SALESMAN’S
CORNER BY JOHN DUTTON

Tax ‘Exempts Now

There are times when certain

-broad categories of securities are

in favor and the public is more
receptive to offerings and sugges-
tions pertaining to that particular
type- of investment whatever -it
may be, From indications that ap-
pear to be prevalent at this time,
and my own limited experience
during the past month, there is
a possibility that investor prefer-
ence may be swinging to' tax-
exempt securities more strongly
than at any time during recent
years..If my assumption is correct,
then:-an inviting " opportunity is
now - unfolding ‘to -open accounts
with - substantial - individual in-
vestors: who may be considering
this type of investment for the
tirst time in their lives, or recon-
sidering it again.

Reasons for Developing Trend

Cne of the factors motivating
experienced . investors  who have
large investments  in common
stocks, large long-term - profits,
and memories of past bull markets
to guide them; is the .apparent
staleness and duration of the long-
term bull market -we have today.
Starting in July, 1949 the upward
trend of common stock prices has
continued with the usual interrup-

tions—but ‘never: before. -have:we -
‘witnessed the length and strength

of any bull market that compares
with this present one.

Based upon past  experience,
many experienced investors who
have proven they know 'how to
successfully handle a portfolio,. of
securities, are now waiting further
selling. opportunities .and expect
to sell more common stocks as-the

‘.year progresses Some of these in-
‘vestors have -been dowg this for
‘the past year or moxe ‘They have

lightened - their corhmitments - in

stocks that'in their opinion have

become over-priced, are no longer
attractive, ‘or where  the "future
outlook has become obscure.

Many of- these individuals have
turned: to' reinvestment .of these
funds in tax-exempt honds. They
expect to accomplish several ob-
jectives:

(1) Capture paper profits.

(2) Replace ‘these investments
with . securities that will provide
them with greater spendable 'in-
come. The ‘net return. on tax-
exempt bonds- is often . several

.times. the. net-yield .on common
.stocks.to many individual inves-

tors, even those with. modest (tax-
able) incomes of $12,000 per an-
num. - Those © investors . in the
higher tax brackets therefore have
c¢pportunities of obtaining net in-
comes on tax-free securities that
give them a profit (in income)
over what their net yield after
taxes would offer on many com-
mon:stocks at current levels, and
{from . this aspect -alone, the
“switch” is often enticing.

(3) They seek a type of invest-
ment that during the next two to
three years at least, will be im-
mune- from substantial down-side
risk, and if there is another buy-
ing opportunity to go back into
certain attractive common stocks
at more realistic prices they can
then reconvert their tax-exempt
bonds once again into such stocks
as they desire to purchase, when,
and if, such a situation exists
again, This
many experienced investors at this

time. Whether or not they will be

proven correct is not the point at
issue; time will take care of that.

‘What is -important- to the -invest-

ment dealer -and the  security

salesman -is that they ‘should be’

aware that this type of thinking

is becoming more apparent among "

is the thinking of-

substan t ial and experlenced
investors.

The Novice Is Looking

In addition to the investor who
has had "'some ékperience with
tax-exempts, there is also a grow-
ing number of individual investors
who are now looking for a tax
haven that did not do so until they
read in the press that the Adminis-
tration is pressing for legistlation
that will compel the withholding
of a percentage of their dividends
at the source. Others are uneasy
over the possibility that this leg-
islation will also apply to the
funds they now have in savings
accounts, government bonds, and
in savings and loan institutions.

Many of these people are now
becoming emotionally disturbed
over. this prospect. Some. of them
are coming face to face with the
heavy hand of taxation as-it in-

‘exorably reaches out .and ‘wrests

from' their savings: the. ' govern-
ment’s “take”; even before 'they
have had an opportunity to fairly
report this income on their regu-
lar. income ‘tax returns. There ‘is
also - a _psychological factor .in-

-volved here, Many of these people

have honestly reported their divi-
dend and interest income, although
some: individuals (as the govern-
ment - claims) have not done so.
But there is a difference in going
to. the bank, giving ‘them your
pass-book, seeing interest credited
at 4% and. doing the same thing
and receiving only 3.2%, or what-
ever it- may be: The person-who
has $50,000 .at interest now sees
an income credit to his account of
$2,000, it will much different when
he - receives - only '$1,600; even
though in the former' case he paid
his proper: income tax and de-
clared it in his report. The stock-
holder who receives a dividend
check for $40 instead of $50 will
feel it where it hurts — in his
emotions.

As' the publicity “develops for
legislation compelling a withhold-
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ing tax on stock dividends, as well
as savings banks and other interest
at the source, the individual inves-
tors who may be interested in
switching to an investment that
will provide them with income
completely exempt from . such
taxes should continue to grow.
Plans for advertising the attrac-
tiveness of tax-exempt bonds to
individual investors offering as-
sistance in helping both novice
and sophisticated investors in se-
lecting the most attractive issues
suitable to their requirements
should be rewarding if put into
effect‘at this time. The timing for
such a campaign appears favor-
able and it should be kept in mind
that people who may be interested

‘in tax-exempt securities are.often

substantial investors who
very desirable customers.

Childs Names
Jay E. Thors

C. F. Childs and Company, Inc.,

1 Liberty Street, New York City,

has announced the election of Jay

E. Thors as
Vice President

of Childs Se-

curities Corp., .
its - subsidiary

dealing in cor- -
porate and.
real estate fi- .
nance. Mr.

Thors will be -
in charge of

syndication

and trading of

corporate se-’

curities.

Mr. Thors
was previous-
ly associated
with Asiel & .Co., members of the

New York: Stock Exchange, in the
firm’s Dealer Service and:Contact
Department, :

make

Jay E. Thars

Sinclair, Simon
V.-Ps. of Weeden

Edward C. Sinclair and William
E. Simon have been elected. Vice-
Presidents of Weeden & Co., In-
corporated, with headquarters in
the New York office, 25 Broad St.

February 20, 1962
101,667 Shares

Common Stock

(Par Value $.10 Per Share)

Stearns & Co.
Clark, Weinstock

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.

Univle,rsal Electronics
Lahoratories Corporation

Price $6.00 Per Share‘

& Porges

Elmaleh & Co., Inc.

Copies of the Prospectus may be obtained from, such of the undersigned
only in such States where the securities may be legally offered

k

bitized for FRASER
kp://fraser.stlouisfed.org/
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. it Or -he could express-his. bull«. posite’ view, has ‘it ‘that' a “call. which has so-oftenr been, and will -~ -
- ishness in the. same -stogk by sell-*should. never. be sotd ‘unless tne - propapfy continue to'be, a Key to .- -

v . o t .

Optlon Selh‘n g * Cha’ enge’ -~ - -ingia put option on it -and- taking+ stock” ‘is- owned, ‘for. wnere tne. successiul porudiio management. . .
- ) . ) R = = no position in the stock.-With the: seller does not-own the stock he - = o =~ " o - " L S
e Opportunlty and ) azar S stock at or -above: the.exercise: is, in .effect, a shori seller and  OPtions and Investment Cos. .

g : " : : - pr.ce; the 6ption- will'not be-ex~ exposed -to loss in the event the ' ~Underlying much of the option
: N o s i . ercised and ‘the premium’will re-- stock Tises. = here, too,-the pro- ‘sellers activity, or course, 1s the ™
i By Robert Liberman, President, The Technical Fund, Inc. Newton " . main ‘in- the - seller’s . purse.., Tre fessional .oplion seiér has a com- question- of whether the demand -

Center, Mass. and Professor of Law, S. B, L. L.. M. Boston
University School. of Law, Boston, Mass. o

Well versed on the subject of “puts-and calls,” Mr. Liberman ex-
plains the not too well understcod intricacies of option sefting which .
he contrasts with -option buying, The author points out why the
option” buyer neads a fairly large .move in-a 'stock before he can

in whereas the. option seller does not. Outlined are.the. varieties- .. - - > , ;
- E40 (‘< P ; -, mand -forcall’options, muchlike:

_- of methods and combinations,-tax
- of option selling. Stressed is its u
or income which

1

* The last ‘ten years have seén

probably more: dynamic changes
in the stock -market- than any
comparable
sharp increase
in the num-.
ber of stocks
traded, the
growing pub-
lic interest .in. -
stocks, and a
sustained bull
market in key
issues have
combined to
spawn. . many
things. One of
these, and-one .
which. may
well ‘turn out
to be more .
than a small .
wave of the investment future, is

Robert Liberman

the emergence. of option selling.

into an investment device capable

of exploiting in rather unusual

ways the income and capital gain
potential of stocks.

. Option selling, unlikg 'option
buying, is ‘not too widely under-
stood, The option buyer’s position
is simple enough. Smith; an ‘op-
tion buyer, may pay $500- for .a
“call” option on 100 shares of X

Corporation at -$45, hoping the-

stock  will rise. If it does, his
ability to present a $:4,500 check
for stock worth. more" than that,
means - that  his gain -accrues. at
the same - $100-per-point rate as
in the case: where Smith owned

tbe shares outright. Or, Smith

may instead buy a “put”. option
on 1€0 shares of X Corporation at
$45, hoping the 'stock will drop,
and if it does his gain will accrue:

at the same $100-per-point. rate

corporate dividend policies or-market action of fh(e
‘s stock might not swpport, T o o r o

prior period. - Theﬂ

and-other advantages, and hazards:..
sefulness in-ohtaining capital. gains

¢
Y 55 AN

‘as”in” the’ case’ where ‘he: was ' a
‘short seller of the shares, . """

Buyer, Not: Seller, Needs Big~ -
~Stock ‘Move .
The drawback, of " course, ' lies
An tne fact that the option buyer
needs a’ fairly big move in the
stock before he reacnes his break-
‘even point. In our- example; the
$45 :stock. would - have *to rise 0o
$50 before the buyer of the call
option approaches his break-even
point; or decline-to $40 in-the case
of the put option purchaser. Dor-
mant - stocks, therefore, are not
profit - - makers - for option pur-
chasers. ..° ki ’ ;
But while the option purchaser
needs a substaritial move to make

A

7

his- gain,. the -option seller does:

not. Usually, the seller of the call
will own 100 shares of X Corpora-
tion when 'Smith pays.him $500
for the call. Aware.that most op-
tions are exercised, if at .all, on
the last few days of the. option
period, “ the  ‘seller :can ' expect
Smith to ‘'call. for the stock:if it

turn. on:the seller’s investment is

"$500. for the. six-month périod of :
‘the’ option;,: which, considering his

$4,500 - commitment during that
time, would.be about 22% on.an
annual basis—actually. somewhat
‘higher-owing to his receipt’ of the

premium’at’ the' beginning rather

‘than“at the end of ‘the- option pe-=

. ‘Viriety ‘of Methods '

open .to :the. option. seller, -As in

.the foregoing example, he can ex-:
§45 y

-press. his  bullishness ona _
stock by ‘purchasing 100 shares
and ‘selling a call option against

AR
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investment return to such'a seller
can- be. viewed -as including. not
only the premium .but  also the

- return--that  his '$4,500 --commit-;

ment.in other securities remained.
“free to produce, ..., L il

-Still:other option sellers employ -
the .notion . that  the :public’s  de~

"7 the ‘public’s . demand- for.. stocks.
~-generally, ‘reaches. a. peak: at' a'

time :when ‘the :stocks -are-likely’
to consolidate. or.decline.. Accord-
ingly, -such an option seller. would
sell ‘call-options and not purchase:
the stock. The exercise of any._call
option .above the . exercise” price:
would entail a $100. loss for-each’
point: above  the | exercise - price,

.petiing -repiy. He notes, and .the jor -options. is large- enougn. to
statisiics. are .on his‘ 'side, that permit him™to sell options when

most- call ~options. are not:exer- ne wants to and on the stocks °

-cised, :in/,which * cases the. pre- “ihat he wishes to option. ~What-

.miums represent a net profit-to ever-may - have 'been:the: status -
the  option. seller who refrained of option' demand -a decade ago, -

from acquiring the stock. He also. today the demand is clearly large
observes that a large number. of enough to support very-large op-

- Cl

~exercised “call, options. are “exer-tion selling ioperations. ~Wealthy™
sed at’a timeé when' .the markeét inaividuals - and various .insurarice ‘?

“yalue -of*-the' stock is” above.the company- ‘:portfalios.. -have ' ems:.

‘exercise price; but:not sufficiently - ployed-the option ‘sale:  ~Within
above-it to erase-the -prfoit. which: the last’ two--years,three -regiss

‘the - premium . represents, - The tered.investment companies -have .

over-all gain from these ftwo cate- . acquired. the power. to: sell  op~:.

‘gories ,of commitments, he rea= tiens.. An excellent study by.the -
‘sons, is likely. to’excéed the'losses “Securities “and.“Exchange ' Com=: !

incurred .on-the few stocks which’ misison,. Division of - Trading and'
‘rose-substantially and on- which - Exchanges, entitled “Report on.
he has-sold’ call options without Putand :Call ‘Options™ .(August,

~a . -profit -undiminished"- by -any- ' 7’

-because ‘of ‘his- ownership-.of. 100 i ; ]
‘shares, But having received $1,200 buy." - Should he retain ‘that :stock

A wide variety. of methods :arer"'

|l lcates- of this view 'stress the fact
© 14| ioption  ‘premium, ~and- contend-

i ithat the main: reason: for. own-.investor trained in the.art.'of op-
11 )| 1ing .a-'stock “is to .participate 'in 'tionselling,the eption.sale.device

I will - perform :badly- ‘so.that:an':

amuch as :in. the ‘case -ofa *short
seller: \On the other hand,’ should- ‘be conceded ‘that to ‘the extent the

vindicated by the stock remaining:.jgsyes: and_refrained’from seuing

miums ~would - remain >in’ . t2e.j5'more likely to be proven cor-
seller’s purse and would represent. reggt, = ¥ s :
s _an . Tax-Advantages '
capital losses:on the stock. °" " “'Not 'snly does the option selle
Interesting -combinations'- be~ enjoy the.poszibility. of profiting
come: possible - and are :actually’ from ‘stocks’ that ‘morelittle, but’
employed.- An: option ® seller :may: ‘certain ‘tax ‘advantages may also’
‘well - find it . easier' ‘to -discover ‘open up:for him. Premium' dol-
'stocks that move little-than to'un-:-lars faken in by the seller receive
“cover ' the ‘dynamic. ‘movers, -and. their: “ifjcome’” or -“capital gain”
one ‘need only review 'thé major -label only -at the end of the op-"
-steel, chemieal, and oil issues dur- ‘tion‘period when it can-bé deter-'
Aing- the-'past ‘bull market decade- mined whether the ‘option has-or
continued:* price ' -stability; . -thé *has“not*been-exercised.* The ex-
‘number-and quality of stocks:that -ercise-.of-a .call ootion on a stork

owning the stock. = And it ‘must 1961, at.page-20), places the vol-

PR : Moedc i A, ( ume -of " options: sold .during :1960
the " option' seller’s: judgment "be:.seller haslimited himself to stable” at: 1.12% of ' the’ .volume of  all
oo v | s NYSE trading: for:that year, more -
dormant - or. 'declining, “the. pre--¢alls on‘the “specs,” his reasoning -tharn - twicé the .50%- figuré .for

1950. And -more  recently,

in- ¢
. formed -.option brokers- have: es--»

-timated that 'there' are: periods -

NYSE :trading -volume is option :
oriented., - FE el g L FLa LR
»the« emand.is sustained enough.
to . encourage the. larger - option

‘broker: to.-buy.an.option from. an :
;option.:seller . even -prior. to. the-;
‘broker’s. obtaining. a bid from. a :
eustomer- who- seeks. to buy - the
particular option: . The option

‘seller in.such- a-case-gets.an.in- - .

~ventory’ rather:than a ‘live” bid, ;

‘have: moved . little. - Antieipatirig: held “for smore : than six :months ~ang tne:premium-will-be smaller."

:continued- -price - ‘stability, - t he’:-permits : the". option™ premium  to
-seller may -acquire 100 shares’ of - qualify for-long-term tapital gain

tions for-$600 apiece, ‘or :a:‘total- option -.megps.:that’.the market:
‘of ~$1,200." A -rise in: the: “stock -price.of- the. stock -dipped. below-
above.$50 will ‘entail -a;$100.iperi thé"“put’ ptice, and, the nuk op=.
‘point ‘loss because ‘of the .one.ecall :tion --premium . can: be: treated
-option on-which he ‘does not.own meither ‘as:.income ‘nor’as: capital
‘stock, ' and .a: decline ; below -$50. gain. but’ simply.as a’ reduction .
‘will: entail- a :$100 per .point loss :0f .the “cost. of the” stock  which
: y 0o <the “option  writer " is’ obliged: to.
in option - premiums, " he! has a f0r": six.~months, .the" premium
‘profit area carved. out between ‘would:thentbechannelized -into
$38.and $62, a trading:range ‘out /thelong-term .capltal gain cate-=
‘of .which:many stocks ‘have: been -80LY: °. = . % il Sl
‘unable. to-emerge- for ten years,. On theother hand, premiums on
and ' out 'of which -the'cf)tior'i‘isélle:r"un.exerpsed*:.()pt.lon& are treated
is prchably reasonable”in -think-'88 ordinary .income' and -become
“ing’ the stock ‘will ‘riot: emerge -t interest to.persons seeking. to
Fepaugment - income-production, :ouy

‘during thie:option period.

|t iy | | .00 Tas income. or: as ‘capital ‘gain, the-
i Sl af fye e i d, o necessityy-for l-waiting 'until"the
| Ortion Selling. of One's. OWhed’ - end of the option period to deter-
e R e S &0 oo mine the . appropriate tax.:label
i, "None-of the option seller”s tech=

{One” view; -tor example,

‘on 'stock -that -is-owned. ' ‘Advo-"‘neighborhood of 21 .months." -
S s

‘that: the profit is limited 'te ‘the : - e, AR
- In-the.hands of a sophisticated-

.the possible large rise in its value-has a- unique set- of advantages.:
:and not merely- to obtain-the 206% "First, it:otens up the’possibility.
1ot 40% return that an-option pre=.

imium.may-represent.’ .- 7.
i “To this - the -confirmed. option®:Producing.venicles, even., -
iceller has-two replies.” He ‘notes, “riod - of “stable, or'.declining. ‘may-+
Jfirst, that while a few stocks: inltet price. action... .. .7
ra”large pertfolio may ‘turn. in a’~ Seeondly, it permits‘a portfolio

-issues “into-income or capital gain
-producing - vehicles; even: in-a‘pe-

declining - market, -for - wheie: the

:whether: the! premium: is treafed

‘over-all - matching of : gains and

market price of -a“stock’ on ‘which.

:But through either-the-inventory- :
‘bid :or live-bid- route,, an cption

¢+ when from 2% t6.5% of the daily

. ‘A x : ! Jop- ise. of *a;put. seller.. can; . normally. sell -options. ,
is then selling above $45, The re- ‘a.$50 ‘stock -and-sell- two- call.op-: treatment.: The exercise.ofa:put. seller. c : y.. sell "op 3

on” “any..reasonably . active Big ..

:Board stock. for a’ premium:run-
‘ning. from . between.15. and 40%..
of the value of the security, com-:
‘puted on an-annual basis. -7
Pl Hagards

$500, and- sees-the stock decline'to .
:§20, “derives ‘very small. comfort .
from: :the :fact: that -$500 -of his:
:$2,500 “loss ‘is:cushioned by  the .
premium. The"opticn seller must
obvicusly “have ‘an-intimate

-‘knowledge-of- the stocks he ‘em- *

/tinguish; “and * with ‘fairly consis-":

-tent accuracy, the stable’from’ the.’ -
‘speculative “stock. He must have - .

! ‘ the seasoning that permits. one'to > .

i, 0 &0 ‘means ‘that in:either event a tax: witness .10’ or:20 point’swings. init .-
iniques is free from controversy. deferral iresults.-and on ‘six- either: direction” without: giving "'

A .. has, it month i options. sold 'in . July, ‘the -wav. to.-dejection -or; elation. And - ©
©oif ‘that-a eall—.,'shoulcl'never,--'bé.«sold' .deferral period. would be -in' the. with" all- this, ‘he ‘should- also -be '
‘ familiar with the tax implications *
. .of -the option premiums he is re-

‘eriving ‘and ‘know how to adjust

pleys. - He 'must *be “able todis=

his‘program from, time to-time in

line with his-changing tax status.
. ~These: charactertistics ‘are .not
-eastiy..come by, and only rarely:
dethey-combine in -a. single.per- .

tive.- We “are probably ifi.an era

. .where: foreign - competition, ~bal=

'of converting stable, high-quality .com."Rut tre rewards. ave attrac--- .

“Option- selling ‘is :by. mo ‘means:.’, -
witi out -its."hazards. An investor:: -
who buys 100 -shares:“of "a $45" <.
-stock, sells'a:call  option.on it for . -

ance-of-payments:problems, labor.” - .

osts,

dant :supnl’es of basic ‘commodi- -
“ties:combine ‘to-damperi the boom
~prospects . of = many -diversified, .

e over - extendad . -capacity, « .
(| Gl ) 5 S g ~rising interest charges, and abun- ..
|| | sénsational, performance,: enotigh: £0 contain a ‘“cushion’ against'a_a, : 4

.|l ‘losses will rarely disclose -a‘ per-.:a; call-is: sold ;is. above "the -exer-
i+ |} formance that ‘betters ‘that of.the cise. price; the stock may “decline
|| option . . seller.-+ And, - secondlyl"to‘, the exercise price without re-

-~ OFFERING PRICE: $5.00 PER SHARE =~ ucis The et st value o1 the

-well ‘managed. 'and ;high'-quality
.companies: -And, in ‘such.an. era,~
option: selling could ‘well become -
‘a‘popular and . useful device for -
‘obtaining the. incorie ‘or capital +"" ~ |
.gains which ‘corporate .dividend . ¥
pclicies- or the ‘market aclion of = -
‘the. stocks' of: these -companies-: .-
.might .not support. v -0 -
- The technique- is.an infant to-
!that steady. annual’ growth. rates’the option-seller-at once.. - - =~ gfa%hfl;zatgea;}:‘;edstg:;t1:17117;“3 :

(1| there -is: nothing :to- prévent: the ng: the
,option -seller . from " limitirig.” his " Portfolio. "7 = v o o e o
‘option activity to stable.issues.of - Thirdly; it enables the portfolio
'companies with heavy capitaliza- :t0 0btain’ the benefit 'of & com-
.|| tion. and. .which . are . engaged .in :Pounding effect, since the option

' highly competitive businesses,.i.e.; Premiums-are taken in-at the be~

: B 2 ‘companies . on. which .. most” in- ’gmmng"o_f thef'optxon ‘period and
o G e oo s e reu[livestment -analysts would agree:€an be put to-'investment use-by

Copies of the Offering Circular may.
be obtained from the undersigned.

 GENERAL SECURITIES. CoMPANY, INC.
101 West 57 Street - .- New York 19, N:Y. . -
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7|l ot 20%" or. even less are po:longer - - Fourthly, since call options aré =y .° - e g St
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|l - options - would . nat. be sold gm'gL§tocks.7w1'iich[have’ dipped, option - New. Beﬁkmﬂﬁ ;_B"?'f!ch i
i+ifl | where:. full - participation: in {the :celling. tends to: produce-a.port- REDDING, .Calif- - Beckman & '~
1|} hoped.-for. ¢big. move” Temains.folio":that' is. eliminating stoeks:C0.,-Inc. tas opened, a 'branch.ofr 7 .~
!possible,. " ' | Lo et (L on rises-and.-accumulating stocks .fice. at “1301 Court St..under: the . ..
1 - Another, and that-"are -depressed,a 'tendency - management of W. C. Carr. .., . -

dlametrlcally op-
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The State of
TRADE and INDUSTRY

§ Steel Production. . .

‘Electric Output
Carloadings:c **
. * Retafl Trade .
. .Food Price-Index .-

.~ Business-Failures .. -
Commadzty Prxce Indez

. «Industrial producnon ~declined
vsomewhat . in:January.
-cultural . ‘employment,. ‘personal
:income, ‘and’ reail “'sales edged"
-down. - Constructionactivity: was
,maintained’at ‘an advanced"level.
-The unemployment ‘rate.declined.
.The -average money -supply” de-

_ " clined. somewhat more. than sea- °

:sonally ‘'while time  deposits " at
.commercial ' banks rose sharply
In elaboratmg ‘oni: the -foregaing .-
‘economic:trends, the Federal Re-
serve Board’s Naticnal Summary
of Business Conditions dated Feb.
.15 reported as follows:

Industrial Production

Industrial production. in' Jan-
uary was '114% of the 1957 aver-
age—one point below the record
‘December: level, - -Output of both
.final products and materials was
~down a little in -January, =

Auto assemblies declined 10%
in ‘January from the near record
:December ‘rate' and were ‘more
nearly in-line with the -improved
‘rate: of dealer sales. " Output ‘of -
-some  ‘other -consumer goods, in-
cluding -television, . .was Teduced -
,sllghtly, while productlon of
staples ; was--maintdined ‘at ad- .
vanced levels.. In business equip-

"~ ment -industries there ‘weére .re-

ductions’ in “output 'of " industrial
machinery "and ‘trucks 'and.’some
‘other - transportation equxpment
-offset only: in part by.increases in
.output of commercial equlpment
.and farm equipment:

Among materials iron and steeli

production increased further in
‘January and -output of business
fuel and power was maintained.
Output of construction materials, .
‘original . equipment - auto ' and
‘truck parts, and some other ma-
terlals declined. -

i ‘ f Constructlon

The. value of new constructlon
actlvxty ~was- little: changed - “in.
January, at a ‘seasonally adjusted .
-annual . rate. of . $60 billion, - and
_‘was 7% above a year earlier, Pri-
.vate constructlon act1v1ty Tose:
- moderately. in January to.a new:

= ! high, .reflecting increases in both
“’residential "’and . ‘other” Building.

.Public constructlon which - had
risen; sharply :in . November and
~-«declined “in “December. owning to*

Tluctuations -in ‘military- facilities .

“and - hlghway acthty,

: c_hanged
< littlein January FRE

Employment

Seasonally adjusted. emp_loy

r:ment innonfarm establlshments,

~.was down slightly in.January to
54.4- million, Among manufactur- -

.ing industries , increases ‘in  pri--.

. mary “metals ‘and-electrical.’ ma-
chinery  were-more' than-offset by
amoderate -decline’ in’transporta-:

Nonagrl-’

«declined somewhat after:increas-
g substantially: “in‘ -December;:
‘and lead has been reduced: Prlces
:of fuel :0ils--have ‘increased':sea-"
sonally and some- paper ; products:
‘have - been advanced.- « Prices" of
most ‘other ‘industrial, materials-
and products have remamed
stable o LR el

Bank Cledlt and Rcselves

~ Auto. Production ~ -

it

: The Commercial and Financial Chronicle

esti-
~irates. the mdustry pouled last
week

: ‘Sales ! have dropped sharply 1in
the last three weeks because users
.are :beginning to feel that an early
and- peaceful solution of the steel
labor problem is possible. -
i One large mill that booked or-
ders at :100% - of- its- shipping ca-
pacrty last: month is -now booking
“them: at:75%. . Another:mill - has

seen its-bookings,skid from-a Jan-,

yary. rate of 93% '10:60%. of . the

couespondmg date ‘in Februaly
‘Makers of sheet steel ‘are wauch-

mg -automotive sales. closely. The

. next:two:or three weeks.may be
significant. '

:While: "-automobile

“Total commeércial -bank - credit, ~sales in January ‘were above those

which: had- increased sharply. in"
December, "declinedsomewhat in
January.’ * Net credit- expansion -
over the two months was larger
than usual. “‘Loans’declined  in’
January, ‘reflecting mainly repay-
ments of temporary year-end bor--
rowing - by- businesses, securlty
dealers, and finance companies.
Holdings . of “U. 'S. Government
securities “increased. The season-.
ally adjusted average money sup-

ply declined somewhat in January 5

following a substantial: rise after
late. summer, Time dep051ts ‘rose .
sharply further. : o

. Total reserves and- requxred Tre-
serves- of membel banks. declined"

somewhat in _January.. Reserves | -

‘were supplied principally through :
ccurrency . inflow -and . were. ab:
“sorbed through decreases in. ‘gold
stock, . float, and Federal Reserve:
holdings of ‘'U.'S. - Government
securities.”” Excess ~reéserves’
creased: and- ‘member . bank
rowings declmed ;

> ke asis e g

Securlty Markets g b

Ylelds ‘olf. all matur}tieé of-Gov!
erhiméiit seefi titiesand on. State’

1

‘and local government bonds de-:

clined on -balance . between. mid-"
January ‘and mid-February: while
“those on corporate bonds changed
little.” Corporate security . financ-
ing to obtain new capital was in
moderate volume while State-and-
“.Jocal ‘government , flnancmg was -
~very large. .. e

In ‘a  Treasury. refundm n
early’ ‘February, mvestors .con~
‘verted: $11.3 billion. of maturmg
securities into" two . new. issues—
a:.one, year- certificate . yielding
3% ‘and a 4l-year-note yieldr
«ing 4% Private -investors- acs.:
-quired.’$3.4: billion of: the - new:
‘certificateand $2.9 billion=of the
new note. :Only $448 mllllon or.
4% , of’ maturmg 1ssues Were it
exchanged d ;

-Common. stock pnces declmed
further. in .late -January; but sub-
" sequently: recovered to ‘about . the
:mid-January level, The: volume
tradxr\g remamed large

Bank Glearmgs 19% Below
Coxresponding 1961. Week

Bank clearmgs thls week- show
a decreaseicompared. wnth a.year-;
vago.:Preliminary figures:compiled
: by the Ch'romcle, based-upon tele- .

tion: _equipment~and small - de - graphic:‘advices “frém’ the *‘chief-

‘“creases in-most other lines, Aver-
.rage ‘hours of “work :also:were :
- ;down. Employment declined fur- .
;ther in_.construction, reflecting -in .
part’ unusually -severe ‘weather in':
" some ‘areas’ of -the ‘country. during -
the reporting period,-but rose-in:
- retail  trade “and:in ‘government.
~The seasonally --adjusted* unem-
:plovment rate declined from 6.0%:-
v~1n December to 58%- m January

o Distribution

: Retall sales declined *1%: .
.Janualy ‘and “were 2% bel‘ow’.;-the

Cdurable - geds: -stores™ decreased
. 2%, although' sales”’ of . autos ‘in-"
.creased;. nondurahle . goods sales
wexe about unchanged .

Commodltv Prices -

The wholesale commodity price -
¢ rindex ‘was stable’in “Jénhary and
~.~early -"February.. and' .remained
“slighfly-below the level.of a.year -
. -earlier... Since the ~beginning -of
-~ the:.year-, steel scrap:.prices-: have

- Sales- at*

~cities of the country, indicate .that
.for..the week _ended *Saturday,.
Feb. 17, clearings’ from:all -cities..
of the United States from. which-

it “is: possible “to obtain* weekly

clearings' - will: be- -1.9%: . .below.
those of -the - corresponding -week"
‘last vear. Our preliminary. totals.
stand at - $27,400,700,474. against
$2’7 929, 022 090 for the same week
in 1960

- maney’ centers Iollows

Week End. .
= Feb: 1']—— Grer 3 2 28
4 $14'558, 355 $14 87'1 9
. 1.325,146 . 1.371.729
IAD.‘)Q QDO . 1,0'72,000
775.926"- ;803,555 -
/501,208 - 498.7.1‘ &y 05

- Chicags -
. ‘Philadelphia-
Boston - ___. -~
Kmsas “City

Ohanees for. Peaceful Settlement
Of Steel-Contract: Termed

. Excellent eih
Steel production . will- rise” for

the eighth “consecutive ‘week: this ;

-week reftectmg 4he« order. ‘peak”.

reached .early in- January, Steel

.magazine said-on Feb: 19." £y

sin=ory
‘bor- -
! contract is reached within-a few

Our comparative sum=--
" mary, for .some of the prmcxpal

in. January; 1961, .they fell below
expectations, not equaling sales.in
November and .December, 1961. As
‘a.result, dealers have hxgh inven-
‘tories” ‘and ‘auto - production - has
been cut back.

:News - on. the. steel. labor talks
going on in Pittsburgh, of course,
will have more effect on the steel
market than- auto-sales,  interna-
‘tional® developments, the weather
or'anything else:

Rising hopes of an early agree-
‘ment will mean falling orders for
steel. Worsening prospects for ‘a
peaceful settlement will trigger an
‘order .upswing-and - renewed -in-
ventmy building. i

Buyers have covered their short
‘term requirements and have :or+
‘dered.more steel than they expect
o use: this quarter.” Their invens
“tories: -at-the end of, March will bé
‘at: least ‘three million tons larger
than they were on Jan. 1.”

G V% agreement.on: a new laboi

veeks, say by the end:.of March,

utput- wilk .drop  quickly -te the y

i level 'of iconsumption.

Liquidation " of : inventories will
be largely: offset by increased de-
mand from users whose consump-
tion will ‘go -up. seasonally—struc-
-tural , fabricators,. road builders,
canmakers, farmers"and o11 and
Gas drillers.

-Result: No sv’mflcant drop then

in . steel demand or.
level,:

Steel says chances for a.peace=
fut settlement. are excellent but it
won’t come: as:quickly: and easily
.as; some predict.. While it is.un-
l:.kely the two: sides can agree by

mventory

‘they can.sign.comfortably: ahead
of the: June 30 . expiration:date.

“The. magazme expects.a-contract:

lastmg at. least two years, prob-

“ably .three. The expense of wage:

and .fringe- concessions: may redach

3%: of present costs;. or about 12

1ts a year

:Produ:cti_on'\rvi_ll 'b:e slightly more .
--than  the. 2,470,000 .tons. that, the
'metalworkmg publication

Nonfemous labor contracts also
expire this summer. But a check
by Steel-reveals the aluminum and
copper ploducers have' held no
talks with unions and have ‘none
scheduled. Union demands - have
not yet been made. }:.v1dently the
unions. are waiting for-the steel
outcome,

Steel scrap prlces continue to
declineras buying fails'to pick up.
Steel’s steelmaking . scrap . price

.composite ‘was; - down:: $1.33: last

week to $35 67 a gross. ton. .

5 Government “Pressure" on’
Steel-Labor Negouations

This week’ the steel companies
wilk try-to nail down -some - kind
of a- cost figure- 6n- demands of
the, steelworxers “The lron Age”’
reports. \

Until - this is done there cant
be any serious negotxatmg on. the
new labor pact. T'nis 1s in spite ot
the. 'outwardly friendly atmos-
phere of the first week of nego-
tiations. : The date was more tnan
four months ahead of the June 30
expiration of the contract between
%he USWA and the steel indus-
ry :

Neveltheless top - officials = of
the "steel companies have been
alerted to stand by for any spe-
cial move  that ‘might. come up

suddenly in the way of an offer-

or a :radical change that:might
deserve consideration of the tull
industry, “The Iron Age” says.’

- This does not mean that a set-
tlement is at hand. But it does re-
flect the intensity of the bargain-

ing.only a few .days after nego— )

tiations opened:

‘ The "union' is ‘driving | hard on
security ‘measures. One point. is

an attempt to gain some kind’ of |
‘a labor.pool within each company

which would protect high-senior-
1ty workers from layoffs

""While early negotiations were |

marked with smiles, the first sign

that all is not going well will be i -

if the government enters the pic-

ture more' strongly.. The Admin- !
istration used its influence to ob- |
tain an early start in negotiations. |
It will not. hesitate to use even !
more pressure if talks appear to o

be bogging” downr :

"Once’again, as he was'in" 1959 b
David, g McDonald, ‘USWA. presi-
dent, 'is-on" trial. The - ‘rank-and-
file “is ‘more- rnlhtant about job,
secur 1ty than is indicated -in- out-
ward. signs. In:the- last recession,

‘employment -dropped +“by ' more
‘their ~target. -date.. of.. settlement - > o .

(Feb: 28); the odds+are good’ that:

than "'100,000. :‘The' workers *have
job securlty foremost ‘in their
mmds gk

“At the.same time, both. 51des
are--pressing: for an: early settle--
ment: ‘They  know they: have to
have- the contract: signed -in March
if ‘they.are to-avoid a dislocation:
of :the “market. . This they are
hopeful of doing. e e

'(935) 15
g . 1
. By e r i ;

‘Here ate some facts on steel in-
vemorles that show why— «

. Steel milis added about 5 mil-
lion. tons to their own stocks in
1961. Steel ‘users .are currently
adding- inventory at the rate:of
1: million - tons a- ‘month. Ship-
ments. are due to rise about 10%
in March. Orders point to lurther
gains in April. -
it Relatmg this .to . negotlatwns,
this is added ‘pressure.tor:a .set-
tlement by--March 1.'1f talks drag

out .beyond that point, it .will be o

impossible to prevent an eventual
dislocation in, the market.. The
longer negotiations -drag -on’ after
that point, the worse becomes the
proSpect of .a severe: 1etd3wn
later in'the year. :
Meanwhilé, the market has
shown definite signs of a level-
ing, although "at- a high level.
Some of this has been caused by
the hopeful tone of the opening
negotiations. But there have been
some cancellations or setbacks by
major users.
» However, unless there is defi-
nite progress in the labor negotia-
tions, the dam. will burst with
floods of orders from all consum—
ers sometime in. April.

Steel Production Data for the
Week Ended Feb. 17, 1962
According to data compiled by
the American Iron and Steel In~
stitute, production for the week
ended Feb.-17, 1962, was 2,454,000
tons, (*131,7%), as against 2,446,
000 tons  (*131.3%) . in the weelc
ended Feb. 10, .
Production this. year through
Feb. 17, amounted to 16,671,000
tons . (*127.8%), or 60.2% above
the period through Feb. 18, 1961.
The - Institute concludes with
index of :Ingot Production by
Districts‘ for week" ended Feb 117,
1962 as I(}llf)ws
] JiD )l J
W4 gl T

i 'Index ol' Ingot
Production for,
Week Ended
Feb. 17, 1963

North East Coast-- 12’7
° Buffalo

Pittsburgh
‘Youngstown
" Cleveland

Detroit

A TR

. Cincinnati
L+ St. Louis .-
',» ... 'Southern
; w2 Western -,
b

LS

} “lndc\ ol’ productron b-scd nn u\eragq, (- oryats, 4

‘weeklv production for I‘)}%I‘)Fm

‘Auto Sales Show 309, Increase ‘'
Over 1961 Level
~Factory ~~car -output—outpaced;
dealer sales during the Feb. 1-10
period,: carrying the new car in-;
ventory .up. to, the : 969,000-unit,
mark .from 944,000 on Jan. 31,
: Continued on page 28;’
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© MIAMI, FLA. -

ke a;momzcement is neither mz offer 10 :ell nora Joltnmtmn of an offer to buy any of these securities,

T/Je oﬂer 15 made 0;11)' by the Pro.fperm.r

135, 127 Shares

CARIBBEAN SHOE CORP

Common Stock
(par value 1¢ per share)

: =P rit?é $6 per share -

Copies of the Prospectus may be obtained only in such States
where the securities may be le‘gnlly offered.

ROBERT L. FERMAN & COV.[PANY

Incorporated

NEW»YOR'K, N. ¥,

: Feb'r:uary- 2.');, 1962
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DIVIDEND NOTICES

DIVIDEND NOTICES

The Commercial and Financial Chronicle ...

DIVIDEND NOTICES ‘.

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
(87%2¢) per share on the out-
standmg shares of the Company’s
31 % Cumulative Preferred Stock
Series D, payable April 2, 1962,
to the holders of such stock of
record at the close of business
March 1; 1962,

COMMON DIVIDEND*

The Board of Directors of Amer-
jcan Cyanamid Company today
declared a quarterly dividend of
forty cents (40¢) per share on
the outstanding shares of the
Ccommon Stock of the Company,
payable March 30, 1962, to the
holders of such stock of record
at the close of business March
1, 1962,

R. 8. KYLE. Secretary

New York, February 20, 1962,

SERVING HOME AND INDUSTRY
WITH ESSENTIAL BASIC PRODUCTS

EASTERN

7 o
ASSOCIATES Qn 0 e

DIVIDENDS

COMMON STOCK— A regular
" quarterly dividend of 40 cents
a share, ‘payable. March 28,
1962 to shareholders of record
February 26, 1962.
4%
STOCK — A regular quarterly
dividend of $1.1224 a share,
Bayable April 1, 1932 to share-
olders of record February 26,

AMERICAN
STORES COMPANY
174th Dividend

cAsH pivipend: The Board of

~ Directors.on February 15, 1962

declared the regular quartcrly
dividend of 50c per share.

sTock DIVIDEND: At the same
time the Board of Directors de-

' clared a 5% stock dividend.
Both dividends are payable
March 31, 1962 to stockholders
of record on February 27, 1962.

Davin M, PArk
T reasurer

The Board of Directors of

CONSOLIDATION ¢

COAL
COMPANY

at a meeting held today, declared qhar-
terly dividends on the Common Stock of
the Company as follows:

. First Quarter— 35 cents per share pay-

able March 15, 1962 to stockholders
of record at the close of business on

March 2, 1962,

Second Quurler—-40 cents per share pay-
able June 14, 1962 to stockholders
of record at the close of business on

June 1, 1962

Checks will be mailed,

JoHN CORCORAN,

Vice-President & Secretary
February 19, 1962

X DIVIDEND NO 215 N
Februoary, 21, 1962 -

The Board. of -Directors of
THE ANACONDA COMPANY
. has today declared a dividend
‘of Fifty Cents (50¢) per”
share ‘on its capital stock of
the par value of $50 per share,
payable March 29, 1962,
to - stockholders of record -at
the ‘close. of bhusiness: on
'\Ialch 5, 1962.

R. E.'SCHNEIDER
Secretary and Treasurer
25 Broudway, New York 4 N. Y.

~Common Sold

BRIGGS & STRATTON
CORPORATION

SR
— (BRIGGS & STRATTON

DIVIDEND

The Board of Directors has declared a
regular ‘quarterly dividend of fifty cents
(50c) per share ‘on the capital stock. ($3
par ' value) of ‘the Corporation, ‘payable
March 15, 1962, to stockholders of record
March 2, 1962.

" L. G. REGNER, Secretary

Milwaukee, Wis.
February 20, 1962

CUMULATIVE. - PREFERRED,

|

E.1.DUPONT DE NEMOURS &COMPANY

amw

WU o

=

KENNECOTT COPPER
CORPORATION

161 East42nd Siréet,New York, NY.

1962.

R. P. TIBOLT, President

250 Stuart St., Boston 16, Mass.
Februnary 15, I)( 2

Our stock is listed on the’
New York Stock Exchange. .
Symbol is EFU.

Wilmington, Del., February 19, 1962

The Board of Directors has declared this
day regular quarterly dividends of $1.121/;
a .share on ‘the Preferred Stock—$4.50
Series and 872¢ a share on the Preferred
Stock—$3.50 Series, both payable April
25, 1962, to stockholders of record at
the close of business on April 10, 1962;
also $1.50 o share on the Common Stock
as the first quarterly interim dividend for
1962, payable March 14, 1962, to. stock-
holders of record at the close of business
on February 27, 1962,

P. S. pu PONT, Secretary

Public Service Electric
and Gas Company

3 Februury 16, 1962

At the meehng of - the .Board . of
Directors of Kennecoﬁ Copper Cor-
poration held today, ‘@ cash distri-
bution of $1.25 per shure was de-
clared, payabie on March 23, 1962,
to'stockholders of record at the
close..of business on'Febrvary 27,
1962, X Ve
PAUL B. JESSUP, Secretary

) we') ws) e v vy vy v ')

= Jﬁbt—i\-—l\.—)“\.&\-—lh—l\—d\—“—luj

TEXAS GULF
SULPHUR
COMPANY

FLORIDA...
AMERICA'S
VACATIONLAND
EVERY MONTH
OF THE YEAR

NEWARK.N. J,

162nd Consecutive
‘Quarterly Dividend
The Board of Directors has declored ‘a
* dividend ‘of .25 cents -per share .on the

10,020,000 shares: of the. Company's
capital stock outstanding. and entitled

DIVIDEND NOTICE

FLORIDA POWER & LIGHT

COMPANY
P.0. BOX 1-3100 « MIAMI, FLORIDA
A quarterly dividend of 28¢
per share has been declared
on the Common Stock of the
Company, payable March
20th, 1962 to stockholders of
record at the close of business
on February 23rd, 1962,

ROBERT H. FITE
President

FLORIDA...
SPACE AGE
FUTURE FOR
BUSINESS AND
INDUSTRY

QUARTERLY DIVIDENDS

The Board of Directors has de-
clared the following dividends
for the quarier ending March
31, 1962:

‘ Class of Dividend

Stock . . Per Share

Cumulative Preferred
4.08% Series
4.18% Series
4.30%, Series
5.05% Series
5.28%, Series

$1.40 Dividend
Prelference Common . .35

.55

All dividends are payable on or
. before March 31, 1962 to stock-
holders of record March 1, 1962,

J. IrviNG KIBBE
Secretary

.. $1.02
1.045
1.075
1.2625
1.32

PUBLIC SERVICE
CROSSROADS OF THE EAST

fo receive dividends, payable Maich 15,

1962; .to_ stockholders of srecord - at- fhe-

closa of bu ‘ness February 26, 1962,

-4 HAROLD B: KLINE,
Secre'ary

uTILITIES|"

- COMPANY

DIVIDEND NOTICE

The Board of Directors today

declared a dividend of 56 cents .

per share on the Common Stock
of the Company, payable
April 2, 1962 to stockholders of
record ‘at the close of business
March 1, 1962,

" D. W. JACK

Secretary

gitized for FRASER
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Caribbean
Shoe Corp.

Initial pubhc sale ‘of common
‘stock of Caribbean Shoe Corp. is
:being ‘made ‘through -the-offering

-“of 135,127 shares, at $6 per share
by Robert L. Ferman & Co., Inc,,

New York City.

. Of the total 132,000 . are :being

‘sold for. the company.and 3,127

shares for a selling stockholder
Net proceeds from the saleof

its 132,000 shares will be' used by

the company to repay certain: ex-"

‘isting debt oblig atlons, expansion
of plant facilities  in “Haiti; - for
inventory build-ups; and for ad-
vertising and merchandising. The
balance of the proceeds will be
added to general funds and used
for working capital and other cor-
porate purposes.

Headquartered in Miami, Fla.,
the company  is engaged in the
design, manufacture and distri-
bution of custom-made, popular
priced shoes for women, both in
dress and casual categories. The
company, which has direct manu-
facturing facilities in Haiti; and
subcontract facilities in  Italy,
produced and sold approximately
1,000,000 pairs of shoes for the
fiscal year ended Sept. 30, 1961.
Sales of the company are made
through eight sales representa-
tives who distribute the company’s
products (on an exclusive basis)
to shoe chains, department stores
and other retail outlets. The com-
pany also sells to wholesale cus-
tomers who in turn redistribute
to retail outlets.

Marlene Ind.
Stock Offered

Bernard' M. Kahn & Co.; Iﬁc',
Time-Life Bldg., Rockefeller Cen-
ter, N. Y, is offermg 225,000 com-

< 'mon-shares of Marlene’ Industrles

‘Corp., at $7 perrshare; Ofithe to-

: tal’ul5() 000 will: be ‘sold-by the
. ‘company. ‘and: .the remaining: 75,~
“7000 by- cértain stockholders:

The company of 141 W. 36th St.,
New York City, is-a major ptro-
‘ducer, importer ‘and
‘of women’s, misses and .children’s
apparel,. In addition, ‘it imports
‘and sells certain items for men
and -boys- such a3 shirts; -pajamas
and trousers. - Marlene:regularly
‘sells to" over 5,000 customers, in-
cluding national chain, mail order
and department stores. Its prod-
‘ucts 'are - sold in approximately
40,000 stores throughout the U.

Cavalier Radio
& Electronics
Common Offered

General Securities: Co., Inc., 101
W. 57th St., New York "City, of-

“fered publicly 48,300 'shares: of
this “firm’s “‘common stock .at:$5

per share. .Net proceeds will be

“.used. by the: company:- for. new <
product development, purchase of -

“additional ‘equipment, and work-
ing capital.

The company of-66-02 Austm St
Forest Hills, N. Y is engaged in

4Y %

- Inc.,

.ment;

distributor -

Thursday, February 22, 1962

Tax-Exempt

Bond Market

. Contmued from page ‘6
“.from 2.15%'

to 3.25% .a balance -
of $1,385,000 ‘presently remains in
account,

- Toll Bonds Stronger
Thc toll road and other revenue

-issues had  been a liftle easier

until the Delaware-Maryland flo-
tation on Tuesday. With these
issues: .quoted.- at 1021~
10234, as we go to press, and with

-U. S. Treasury issues much im-
-proved from ‘Tuesday’s lows, the
-markets for most. of the long-term

toll and other revenue issues. are

.moderately improved. The Smith,

Barney & Company turnpike bond
Index .averaged at a 3.70% yield
on Feb. 15. A week earlier- the
Index - stood at 3.72%. In dollars
this represents a 3gths point gain.
January revenues for many cf the
tcll projects represent gains over

January, 1961.

With the Kentucky, eastern and
western “toll roads well . under
construction, a resolution hailing.
Kentucky’s Governor and - its
hLighway commissioner . to con-
struct a Kentucky central toll
rcad from Lexington to. Eliza-
bethtown,  connecting with . the
Kentucky = Turnpike, was ap-
proved by the Kentucky House.
Industrial and tourism require-
ments were noted.

Inpak Systems

Stock Offered

Stearns & Co. and Joseph Nadler
& Co., Inc.,, New York City, are
making the initial public sale of
common stock of Inpak . Systems,
through- the-offering ot 90,-
000 shares, at $4.25 per share. -

Net proceeds from the: financ-
ing will be used for research and

‘development; repayment.of short-
‘term loans; royalty payment pur=
‘'suant to a patent licensing agree- -
‘advertising - ‘and .. -

~and - for
malket development. The balance
of the proceeds will be added to -
working. capital.

Inpak of 441 Lexington: Ave,,
New York, N. Y., is engaged in
the . designing, developing - and -
leasing -of automatic ‘packaging
machines; the sale .of spécialized
packagmg machinery on - a com-
mission basis; and the pelform-
ance of consulting services
through its packaging agency.

The. company's -stretchable

S.. packaging machines are manufac-

tured pursuant to its specifica-
tions under patent application li-

-censed exclusively to . the. com-

pany. These- machines allow a
wide range of .consumer items to

_ be locked into a transparent film

package in factory - fresh condi-
tion. This form,of packaging helps
to deter tampering, infestation or
contamination, damage and pil-

“ferage’ of the product, while em-
uphasmmd visibility. y

- Alkow- Resumes
Alkow & Co., Inc. has.announced

‘that it bas resurned operations as
“security brokers and underwriters
i -from. . offices “at ~ 50 Broadway,

New York City.

. the engineéring, deslgn manufac-

ture and distribution at the whole-
_sale level of table model "and

~portable AM and FM radios, and -
cf “stereophonic” and conventlon-'

al phonographs.

Named Branch Manager’
ATLANTIC CITY, N. J. — Lewis
Winokur has been appointed
manager of Bache: & Co.’s office

—at Central Pier, according to an
announcement on Feb. 6 by
Harold L. Bache, managing part-
ner of the world wide investment
firm.

Edward R. Sh1elds
manager. %

Mr. Wmokur Jomed Bache in
1950.

is associate

. Midwest Exch: Members -

CHICAGO, Ill.. — The ‘Executive
‘Committee of the Midwest Stock
Exchange has elected to member-.
ship in the  Exchange the follow-
ing: - Stephen H. Floersheimer,

Sutrc. Bros., & Company; Dmald
Gerstenzang, - Abraham & Com-
pany, and Walter B. Peterson.

~White, Weld & Co.. :
Name Dept: Mgr. -

White, Weld & Co., 20 Broad 3t.,
New' York City, members of the
New York Stock Exchange, have
announced that Harry E. Dewdney
has been appointed ‘manager of
the firm’s Foreign Stock and For-
eign Exchange Department.
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THEMARKET ANDYOU e

BY WALLACE STREETE: =

: :Apart from some highly individ- has - a = good _earnings: growth
ualistic - moves both - ways, - the record, is one of the higher-yield-
general stock market. held to a ing items in the section, available
'generally purposeless -path this .recently at a 4%. yield. This could
week, -although there .was some ,be due.in part.to the fact that its

“mild bidding- for - defense - issues-- rates have.been'under study but

4

- .when the country- reasserted .its the.company.. is. confident that

ability' to- compete in: space feats.
- It “was' far- from ‘a-disappoint-
ment that the:industrials in par-

~‘ticular-should -run into some-re-

sistance .as- they approached the
7720 area,; so -it-caused-little- .con-

cern. Utilities; despite -some’sell--
. ing - squalls; continted. sto show

* ‘better  action although-it was far
short of’ being“any ‘rousing - per-
- .formance: “Rails, as. usual, were
‘neglected and did little deecisive: -
7L oils Favered - .
20 Oils. were” slowly. emerging as.

favored .group; but, with a:listless

v market "behind. * then, “: weren’t
. prominent enough to be ‘described
<" as vigorous leaders. The wavering
-."items were-the merger candidates

which had done well independ- -

‘ently earlier, ‘In the:latter cate-
gory were such as General Ameri-
can Oil; Texas Gulf Producing,
General American Oil:and Texas
Pacific. Coal & Oil. ;
. Texas Pacific- Coal is not' ex-
“actly a new candidate since Sin-
.clair for some time has been the
holder of 29% of its shares. But,
as is usual in such cases, rumors
that Sinclajr. will expand - its
holdings have cropped up repeat-
‘edly, and undoubtedly will con-
tinue to do so. s
There was some attention to the
defense-electronic- section, helped
along by the manned -orbit shot

of this country. Some of the auto.

~ghares were in occasional demand,’
_Chrysler notably -through' its ap-
pearance on the new highs list."
. But. for mosi  of. the market
spectators, February.:was already.
being written off as a period of
_no clear-cut decision although the
:rebound so- far this month was in

‘contrast - to the period’s reputa-
tion for being a‘poor'month'for
the market over-the years.: -zl .

With a holiday -shortening. this;

.week, and-only-a partial week
left before February runs out, the
heavy overhead- resistance "level;

" a ‘general spirit of indecision:pre-
vailing and little in the way.of-an,

~overall bullish sentiment showing,

‘there -was- much- caution -showing

on.all sides.: ooy o iE b

Analysts Optimistic

. they. are fair. | !

¥ vt New Food Arrival
.. .Eaod, shares were in no over-
‘whelming demand. One issue that
.arrived ,to listed: trading onthe
New, York Stock-Exchange pretty
‘much_‘after, the food share popu-
larity had waned; is Von’s' Grocery
Co."As a consequence, it-has had
a.mundane trading " life ‘since it
was. listed, holding in a.range of
‘around " seven: :points.. It  is" a
California’supermark et chain
~which did well enough last year—
“increasing  its. earnings more than.
11%. on‘a .5%. sales gain. ' More-
over, its profit to sales is .one of
_the highest in the.field. i ™. -
'.'The keynote.for Von’s manage-
ment. is expansion; the 75 markets
it now runs-now up to 75 and
slated to increase to 84 this year
- by. company: estimate.- This inten-
tion assures:that.its dividend will
remain conservative as it uses the
.cash.to:assure future growth.

; Steels Confusing. .

Steels dawdled pending the re-
sults of the wage ' negotiations
which were starting at the earli-
est time .prior to-a contract ex-
piration in the history of the in-
dustry.- The only: concrete. result
of the seemingly favorable nego-
tiations was that new steel orders
started to dwindle as steel users
cut back on their inventory build-
. ups which-provided little in the
.way: of. incentive . to followers of
- steel .stocks: .. BT

Apart from ‘the strike threat,
and ‘misleading' inventory: buying
early -this" year, there: were also
. some ' confusing results' shown in
last  year’s .final- quarter- when

- “profit: ‘statements:* of some' com-

panies ;showed:a.good.pickup, but
others showed. ‘a  définite lag in
their results. "~ -
““‘Competing metals” and "plastics:
*continued ‘to"nibble: away -at the
«traditional ‘uses. of .steel;. and. for-:
_eign ..competition ~was stiffening
_steadily. - There: was: some dispo-
sition to hunt for the better val-
ués among the smaller’companies
-particularly since‘the'41% decline

.. in.profit-by.U..S. Steel last year -
.. over 1960.was hardly heartening.

. Most market analysts were still Meanwhile Crucible Steel . was
hopeful although many would boosting its profit 58%.
prefer that the list either hold in Some of the others, while not
:a consolidating phase for a much equalling Crucible’s good " per- -
longer - time,  or. test  successfully formance, still-showed thoroughly
“the January low, to build up a. respectable gains. including the
~broader base for an. expected re- 33% improvement in Allegheny
" covery coincident with the spring Ludlum and the 15% -boost in

pickup in business generally.

SR e On the plus side-is the fact that
The Great Debate”: the steel shares have been heavy
. The raging debate, was over. for many months, hence are more"
© “whether. ‘it s will be -new . groups reasonably priced.than other ma-
that” will pace a market upttrn, jor industries, and the yields- in
or’ whether'it is more logical to general are well: above average,
. .expect a snappy rebound in the 'a few even showing as much as
“jtems that have been so well a 5% return at recent prices, as
“'deflated recently. in Youngstown, * Republic’ Steel
Utilities, by and lalilge, Wei‘; and Bethlehem Steel. :

“regarded as the issues that wou ke : i

bég in line for some sort of re- Popular’ Metal . Issue
" bound, whatever happéned else- = Minerals & Chemicals Philipp
" where in the market, primarily Corp. was highly regarded in
‘because of their high quality and some metals circles both because
" assured growth potential over the of its merger with the privately
long pull. American Electric held Philipp companies, world-
Power, serving an area that.in- wide trading group, and because
. cludes-seven states where indus-_ its earnings.trend is up.. It is. well
trial expansion is pronounced, was deflated below the peak of recent
- one of the more highly regarded- years, which was: posted in: 1955.
. because of its consistent earnings. It expanded its! horizon, signifi--
. gains. Despite some evident new. cantly in an $8  million  control
.- popularity, the -shares- are: still purchase- of a Chilean -iron.-ere.

available well below their 1961-62 property. last:.year while: appear- :
.. . ing attractive enough to thedtalian

. peak. - Lo

The day when 'utitlity'. issues. ‘colossus of Montecatini -so: that

"“\were statistically..cheap , has not it acquired a 4%!:-interest in. Min- |

profit reported by Inland Steel.

tionship to expand its néew, world-
wide vista: . . - Tl
[The views expressed in. this article
do. not necessarily. at-any. time ‘coin-
cide -with those ' of the  “Chronicle.”
They are presented as those of the
‘author only.] 3 -

Glavin Sr. V.-P,
Of First Boston

Charles C. Glavin, Vice-President,
director and member of the Exec-
utive Committee of The First Bos-
ton Corporation, 15 Broad Street,
New York

City, was

‘elected a'sen=

ior Vice-Pres-'

ident of the

corporation on - #

‘Feb. 15, 1962,

‘it has been'an-
nounced;  Mr:
Glavin is ‘in

‘charge’ of the -

corporation’s
Underwriting .
Department.

-Mr. . Glavin,’
whojoined the
organization
in 1935, was
elected a Vice-President in 1945, a
director in 1950 and a member of
the Executive Committee in 1956.
He graduated from Harvard Col-
lege in 1933 and from Harvard
Graduate School of Business Ad-
ministration in 1935,

Wohlford V.-P. of
Calif. Investors

LOS ANGELES, Calif. — Califor-
nia Investors, 3544 Olympic Boule~
vard, members of the Pacific Coast
Stock Exchange, announced the
election of Glen L. Wohlford as
Vice-President in ‘charge of'the
company’s; central -California  of-
fices. o e

Mr. Wollford hi§ been in -the
securities business;11 years, join-
ing - California Investors in 1959
as Resident Manager of the Com-
pany’s Fresno offices. He will con-
tinue in - his- present capacity as

Charles C. Glavin

‘Resident  Manager, .in .addition to

supervising the activities. of" the

‘company’s Bakersﬁeld of_fice;

:With McDonnell & Co.:
il (8pecial to THE FINANCIAL CHRONICLE) ~
LOS ANGELES, Calif. — William
D.. Muir-is now with McDonnell
& Co., Inc.,, 615 South Flower St.
He was previously with Dean
Witter & Co. ‘

‘cies,’ 80%

(937) 17

* FROM WASHINGTON
- ...Ahead of the News

‘BY CARLISLE BARGERON

S

e

The Federal Government has ap-
propriations of $4,437 million this
fiscal year ending June, 30, for
medical-health facilities, the
American Medical ‘Association re-
ports. This is $609 million more
than was appropriated for fiscal
1961, '

""The - appropriation ‘is for re-

‘search and:treatment: It is' spread

ovér some 20 ‘government’ agen-
of ~'the. increase over
last ‘year going to‘the Department
of Health; Education and Welfare,
-+ It -is: estimated . that ‘approxi-.
mately ©40% of’ the ‘money goes
for ' treatment: and.. 60% for re-
search.  Not”included, in the re-
port- are’ 'such ‘loan: programs as
those ' of the :Small - Business Ad-
ministration': which- makes" loans

-for.construction;of medical facili-

ties; the college ‘housing program
under which loans for the con-
struction of interne and nurse
housing are made; or the Na-
tional Defense Act under which
loans  are. made .to medical stu-
dents, etc. Because of the inabil-
ity to separate medical from
enforcement activities, the appro-
priation for the Bureau of Nar-
cotics is not included.

All government employes, more
than two million, have the option
of joining any  of - the' several
health programs for which they
pay half and the government pays
half. Other plans administered by
the government, such as the rail-
road employes, are paid for by
the employes' and the employers.

All  Veterans are entitled to
treatment at a Veteran’s hospital.
If the ailment is not service con-
nected, one is supposed to sign
a paper that he cannot afford the
expense, but such- papers are a
mere formality and in no way
involve a pauper’s oath.

The government provides medi- -

cal treatment for all Eskimoes in
Alaska and all Indians in the U, S.
on a reservation.

The government participates in,
but does not pay the whole bill
of programs.costing $5,107 million
and the beneficiaries of these pro-
grams total six million. -

At the National Health Insti-
tute at Bethesda, Md., a suburb of
Washington, a person with an un-
usual disease can enter free, if he
agrees to stay a certain period of

time so the medical personnel can
make studies. Members of Con-
gress can enter Bethesda Medical
Center for $20 a day which in- -~
cludes board; room and treatment.

.The Public Health Service pro-
vides medical service for Ameri-
can seamen, Coast Guardsmen,
professionals in the  Coast and
Geodetic Survey and members of
the. Public 'Health Service; Fed-
eral employes injured at work,
leprosy patients and'narcotic ad-
dicts. Army, Navy and Marine
Hospitals take in all members of
the Armed Forces including their
families, even maternity cases.

The Administration’s medicare
plan would tie medical benefits
to social security. It is'estimated
to cost from $1.5 to $2.5 billion
at the start. Even. without the
medical payments, social security
will cost 9% by 1968. The social
security payments would run up
to $300 or $400. )

‘The. Kerr-Mills act passed in
the last year of the Eisenhower
Administration is in effect in 16
states. - It operates under Federal
matching grants to the states.
Supporters of the Kennedy plan
charge that this plan requires the
means test before a person can
be assisted . under it. In West
Virginia it has been about to run
out of funds.

The Kennedy proposal is still
stalled in the House Ways and
means Committee. The last vote
on reporting it out was over-
whelmingly against. Strangely
enough, the bill is. not arousing
any unusual flow of mail to mem-
bers of Congress. What mail they
do get is about 50-50 for and
against. This, in' spite of -every
‘effort of Administration forces to
stir it upd

Named Directors
Election of C. Richard Blake and
Ralph E. Case to the board of
directors, Flexible Tubing Cor-
poration, has been announceq by .
Frederick K. Daggett, President.
Mr. Blake is a' general pariner of
E. R. Davenport & Co.,, Provi-
dence, R. I, and Mr. Case is senior
associate in the management con-
sulting firm of Stevenson, Jordan
& Harrison, Inc., New York.

NEW ISSUE

" yet returned.despite their recent erals & Chemieals.  which: also !

“selloff. Duquesne ~'Light,

which points- to a ‘closer .working" rela- -

This announcement is not an

 Flomenhaft, Seidle

84,000 Shares

_ Lipo CORPORATION

COMMON STOCK
(Par Value 10¢ Per Share)

Offering Price: $3.25 Per Share

Copies of the Offering Cireular may be oblained from the Undersigned
and from such dealers as may legally offer these securities in this state,

DR R B g

'INCORPORATED '

offer 1o sell nor a solicitation of an offer to buy any of these securities.
The offer is made only by the Offering Circular. 3

February 19, 1962

[itized for FRASER
p://fraser.stlouisfed.org
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NEWS

ABOUT

‘BANKS AND BANKERS

Cunsoltdatiom ¢ New Branches. s New O!/icers. etc.

o 'Revised Capitalizations :

Fl'rs’t National City Bank  New
York on Feb. 9 announced the ap-

i

David Shaw Douglas M. Smith
and Thomas 'W. Southworth have

 been elected Assistant Vice-Pres~
j jdents “of - Chemical ‘Bank: New

York: Trust- Company, “it-was® an-

) nounced by Chalrman Harold H.

4 appomted Asslstant Treasurers

Fred A. Stecher William M. Batten *

pointment of Fred A. Stecher as

a Vice President. = -

¢+ William M. Batten, was a}so

appointed ‘a’ Dlrector
% w £

First Naticnal -City Bank, New
York opened a branch at 37th St.
on Feb. 19.

This is First Natxonal Cltys
89th branch in greater New York
and is the only commercial bank-
ing facility between 34th ‘and 42nd
Streets on 5th-Avenue.

John J. Blumers, Assistant VICE—
President, is m charge of the new
'branc .

A £d Ed
George Champion,” Chairman  of
the Chase Manhattan Bank, New
- York, has. announced the promo-
i tion to Vice-Fresident: of John C.
Lawrence of ' the ‘bah¥'s ‘Times
5 "Square - tbranchy “Willidm - J.
i Schlhrdt bf 'the’ Metropohtan de-
partment, and Philip. W. Smith),
~head of the instalment credit d1—
vision.

. Mr. Champion,  also announced
the promotions of Donald:Scott, Jr.
and Alex H. Ardrey, Jr to. Vlce
President.

Ralph W. Beirey and William P.
Dubendorfer, both of the invest-
ments  and . financial - planning
department, and James E..Gorman
~and- Franhk. J. Muhlfeld, :Jr.,-both
.-of the. real .estate- and mortgage -
loan’ department, have been.pro-

..moted to Assistant Vice-President.
-Hilliard Farber, Donald W.. For-
-syth, Bruce C. Hyldahl and Ray-
anond -C.:Lauber, all of the invest- -
‘ment and financial. planning de-'
" partment have - been appomted
Assntant Treasurer
T L

% J
—Wil.liam T.  Leese, Thomas  E.

States

Helm. '
James C. Faust,’ Raymond H,
Mazanec¢, Arthur H.- -Posner’,and

Harold- J. .Randall, formerly "As=.

sistant “‘Managers, . have also been

L

The Meadow Bro ok’ Na,tmnal
Bank, New York City, N. Y., in-
creased -its -common capital stock
from $14,488,765 to .$14,706,095 by
a stock: d1v1dend effectxve Feb
0
Sterling- Natlonal Bank & Trust
Company - of New York, an-
nounced the appointment. of Mil-
ton Colin :as Vice-President at thé

- bank’s 355 Lexington Avenue .of-

fioce, located at-40th Street..

oo B, Tk \
The New York State Banking De-
partment” gave -approval on -Jan.
29 to the Royal- State. Bank of
New’ York, New ¥York, N. Y. to
increase - its capital: stock: fmm
$2,337,300 ' consisting ..of . 46,460
shares of .the par value of $5 each
to $2,711,270 consisting of 542,254
shares of the same par: value.

RN TR )
New ‘directors’ named . in a. re=
organization of the:American
Trust -Co,, New York, are ‘Samuel
D. May, Arthur Kahr, Maurice -

‘Goodman, Seymour Edelman, M. -

Peter Schweitze,r,.-Jo‘hn F. Petitt ¢
and J. A Melnick. : Mr.- Melnick

is Chairman :and Chief Exccutlve ;

Officer.

B 0 o
Jean Mauze has been elected a
Trustee. of the Brooklyn - Savings .
Bank, Brooklyn, N. Y, Mr. Mauze
is Senior Vice-President of the in- :
vestment .«division -of the: United

York. e .

b b L .
The County Trust Company, White
Plains, N.. Y, .received approval
‘on -Feb. ‘2 from~the -New" York

‘State Banking Department to ii-

crease its -capital. stock from '$8,-
"492,540 "~ consisting".-of - 1,698,5C8
shares of the par-value -of* $5 each

“to $8,917,170 consisting ‘of: 1 83—j
.burgh Pa., to consohdate,r

434 shares ofthe same par \raluc
LRI T X

Georﬁe R. Hall has.been elected a'

Trust Officer of National Bank of

' game: par value

-, fering -of: $10 par., caprtal .stoek

8. will ‘be $40 .a share..The"rights 4o~
- 1he new stock will. exp«lre Malch

Trust - Company .of New .

The Commerctal and- Financial ‘Chronicle. . .

The .State Bank of. Albany; Al--
bany, - N. Y.,» received .;approval
Feb. 2 from ‘the New York State
Banking:- Department to~ Certifi-
cate of Amendment.of Certificate
‘of Incorporation, of-State. Bank ef-
Albany, providing for. a redu“-
tion of capital stock from $8,222,-
650, consisting of 822,265 shares of
the par value. of $10 -each, to $7,-. ties of I‘lrst National Bank. in
722,650, con51st1ng of 772,265, Blownsvnlle, Brownsvvlle, Pa
shares of “the par ‘value’ of - $10 R y
cach and- on-Feb. 5~ the Depart- The Farmers and Merchan's Bank
nient gave approval to increase ‘its’ of ‘Linesville, Linesville, Paw ‘was
capital _stock.-tq . $8 108,790.- con= ‘absorbed” by Thé: Merchants Na-
‘sisting of - 810,879 ‘shares of the tlonal ‘Bank’ and Trust ‘Corhipany,
i of Meadvﬂle. Meadvﬂle, Pa. !
Lk 3
'The common cap1tal stock of The
.,Fllst Nataona.l Bank of’ Bel "Air,
Bel Air, "Md.; was mcreased from
..$200,0007 to. $250,000 by. a stack

Comptroller of the Currency
‘the. Currency on Feb. 7 apprcved

Fredericktcwn, . Pa., to. purchase
the assets and assurne the liabili-

l(z &
Stockholders ‘of . Fmrfleld County
Trust.Co,, :Stamford,. Conn.,. apr-
proved ‘a-.49 875-share _rights: of

Rights to- subscribe 40 the new
stocle.“in ~the ratio of one,,ne
share for each: 1}} ls(glar;es ltteld waas FERE s
issued. to. stockholders”.of -Tecord. ! g :
By the, sale of new stock The LCit-
Feb.an.. Toe subscrlptlan price: -JZens’: Natlonal Bank of Laurel,
Laurel, :Md,, increased.-its. com-
15, 1962: mon capital stock . effective Feb.
o ' -2 from. $300 000 to $400 ,000.

Stockholders of, Fldellty 'Union *
Trust - ‘Company, Newark, “N:. J::
voted that the Bank’s-stock be
spht two shares for one, ¥

‘On ‘or about March - 1-‘a-new
ccertificate will ‘be-mailed to stock-
‘holders-of record-at -the .close "of
‘business--on. Feb: 21." The :new
.certificates ~will - Teflect:- an. "in=
crease 1in the number. -of shares
.outstanding from 625,000 to 1;250,~
000 and reduction of the par value
of the stock from $10 to $5 per
share. -~ -

“William~ M Snyder, "former.ly
Comptroller, has. been .elected
Vice-President and’ Treasurer, to

3004)00 by.sale of new stock ef«
ective Feb 2 i

=,

‘elected . Walter - .J, " Jeffery - “and
Wallace Lanahan. Jr., Dlrectors
*
The. Nat:onal Bank of Toledo, To-
Tedo, Ohio, increased_its .common
capital 'stock effective Feb. 6 from
'$3,162,500 to . $3,450,0_00} by a
slock dlvidervd e '
#* &

Thomas G. Cobh was named Vlce-
President in" the “kanking depart-
‘ment ‘of ‘the’ Harris “Trust and
Savmgs Bank Chlcago, ) {)

B

‘Effective - Feb 2" the  ‘common
‘capital stock .of The Farmers and
succeed John Goldham who, efféc- ‘Merchants - National ' Bank ' of
-tive Marely 1, ‘'will retire. * - ‘Nasnville, Nashwille, 111, was in-
George Zabrlskle Jr has been,ccreased Hrom -$50,000 to, $150, 000
eleizlted Vlce-PreSIdent and Cg‘mp lby, a_stoek d),vldend r y, ,,“,
troller.
¥, ol The apphcanon of the State
Leonard P. “ Groves, . Vme-Presx— ‘Savings  Bank -of Carleton; Cavle- .
-dent of The .National State Bank ton, Mich., to merge: mto M nu-
of Newark, N. J.,, has been 'ap- .facturers Natlonal ‘Bank. of ‘De- .
pointed a- member of the:-Advisory -‘treity Deétroit,” Mich., ~under - the .
.Board - for ‘the - bank’s - Federal charter and- title. .of ‘Manufactur- .
‘Trust, Hayes. Circle;.and Sprmg-, ers National-Bank of. Detroit,.was.’
fleld Avenue offices. « . -approved - by theOffice -of the ©
AW e - ~Comptroller. of : the Currency tn
R1chard K. Mellon, Chalrman of ‘Feb, 70 -
‘the - Board - of.-Mellon .:National -
Bank-and Trust:Conipany; Geitys-
burg, Pa.; announced the election
cf Harry B. nggms as.a Dlr ctor,
Ementus

R * Ed

By the rale of new stock the

Tirst” Nahsnal Bank' of . Niles, !
iles, Mich.; increased . its. com-
jgmon capltal ‘stock. from. $868 000

“+to. $976 000 effectwe I‘eb

The appllcatron of ’Ihe Umon Na-
tional-Bank of. Pm.sbur"h Pilts-
/ith

& * ‘ll=
-By. a 'stof‘k dl\ndend effectlve
:Feb: 2 the’ common"capital ‘stock |
~of “The A‘merman :National- Bank -

The Bnagevme Natmnal Bank <of +Kimball, - Kimball,- Neb.; ‘was
Bridgeville, Pa. under the charter Br(l)((:)reased from; $100 000 to, $900'

and title of The Union National | . T u:,

%

.on . Feb. .7 by -the Office of  the-

The Offlce of the Comptroller of-

the -application--of -‘The First Na-.
toonal “Bank “of - Fredericktcwn, -

ividend .and. .from -$250,000 to -

Savings-, Bank of Ba,lt-rnore, Md.,

' Thursday; February ‘22, 1962 "

land, Garland, Texas, increased its”
common-capital stock from:$600,- -~
000" to " $550,000 "by* a* stock™ divi~ -~

-dend and from :$650,000 -to $750,~ - -

000 by the sale Jof- new stock ef- ;
fectlve [‘eb 2. . ¢

® -r=”
The common ‘capital stock of- ’I‘he
First National Bank of Holbrook,
Holbrook, Ariz.,, was mcreased
‘effective -Feb. 6 from $250,000 to .
- . $375, 000 by a stock d1v1dend

rOn Feb 7. thc Off.lce of the Co'np-
traller of ‘the’ Currency approved -
‘the' application: of the First Secu-
rity- Bank of -IUtah, National As-
sociation, fo purchase. the assets’
and .assume the -liabilities ‘of -the

Sanpete. Valley Bank Mount

Pleasant Utah oty iy
g e e'-."*'- '.,v S

Acharter iwas rssuedon Feh 2 by‘ g

-the Comptroller::of the. Currency

40 the.Moab National Bank, Moah,
Grand.. County, . Utah. - The. bank
has.a ‘capital -of : $200,000 -and -a.
sur‘plus ‘of $200; j000.: The President
As - Wm: - R.. McCormick “and. the
Cashler, Jerry Havel.

: CIRA SR .
V. *R.- Steffensen. has been ele—
‘vated from Executive Vice-Presi~
‘dent to President ‘and Chief -Ex-
‘ecutive - ‘Officer;. and’ Ralph - J.
‘Comstock from President to Vice=
‘Chairman of -the' Board - of’ Flrst
‘Security -Bank - of Idaho N A
‘Boise, -1daho.-

Mr. Steffensén came to” Boise as
“Executive- Vice=President "in 1959.
‘He preyiously 'had’ been:'Senior
‘Vice-President of First Security
‘Bank of Utah;: N.-A.: A-native of

‘Salt Lake-City, Utah, he :entered

banking ‘in -1927 ‘with - ‘Central -
Trust Company in Salt Lake City,
“Utah. ‘Four -years-later ‘this .com-
pany merged with -the -First
‘Security organization. Mr. Steffen—~
sen- ‘'was mamed Assistant. Secre-

oy ,tary of First Security Trust Com-

‘pany in.1938, Secretary ‘in 1942,

-and Vice-P resident _in 1944, ‘He

“became” Vice-President .of . First

Security Bank ‘of - Utah: in 1948,

and a Director : of the bank" in_

<1951:"-During 1852-59 “he " served

‘as Semor fVme -President. - ;

¥ YWorg ?‘.* * * R gabo g N

‘The ‘Board .of “Governors cf the_
-Federal : Reserve ‘System  Feb. 16

“announced: its approval ‘of: the

.merger:.‘of . The' -First: National -
‘Bank ‘of Bonners Ferry; Bouners

Ferry, ddaho, mto Bank ot‘ Idaho, jrir y

Bmse, Idalw

' Russell ‘A Kent Vlce President-of .. .. §

‘Bank: of Amerlca., ‘San Francisco, -
Cahf retires-at-the. end ‘ofiFeb.:
““During-the 30: years‘ ‘he “had -
headed the :Bank’s' Bond- Invest-
ment .department. Russ. Kent-has

- ,.earned national recognition.as a

“leader ‘in- his field. He will still

McCullough, J. Arnold TRhode, Westchester,” White Plams, N. Y.

Bank of - Plttsburgh was approved

T}m announcement is neltber an ojfer to ,rell nor a .ralzma/mn of an aﬂer ta buy any of flme .rec/mtm

The-Fxrst .National Bank of Elk be available- to: ‘the ‘Bank - as. a _:'
. City, .Elk- City, - Okla., .increased .consultant.” President, :S.: Clark .
its® common . capital * stock. “from - Beise said the Bank’s government -

.$100,000 “10:'$200,000" by a stock . bond’ activities -will-now “operate: : -

NEW ISSUE

The offering is made only by the Prorpeclm.

- Fad Ty Ny

225 000 Shares

Marlene Industrles Corporatlon e

COMMON STOCK

(Par Value $.10 Per Share)

Offering Price: $7.00 Per Share

Ca[ua:‘ of vhe Prospectus may- be obtained from the undersigned. and
. Srom such other dealers as may legd//) offer these securities in this state,

' BERNARD M. KAHN & Co., INC.

SR A

“dividend effective Feh. 2. -
7 v i ERE do R . AL
" The ‘¢ommen: capital stock -of the

Febmary 20, 1962 e

-$10,000,000- to; $11; 000000 .by the -
i -sale of new stock -

e * = * =g t
Cltizens & ‘southern National’
‘Bank,. Atlanta,. Ga, has® elected.

| President and ‘William C.: Banks,
Jr., ‘an” Executive _Vice-Presicl_ent
o

Pan Amerlcan Bank’ of anmx
Fla., elected Dan W. Eastwocd
" formerly -a Vice-President .

%

“Chicage, 111,
" Executive - Offlcer

.51gned

B *

_'.125,000 effu'tlve TFeb. 2.,

= *oo®

Umon Planters -National Bank of -
Memphis, Memphis; - Tenn., .was appomtments !
. increased effectivé’ Feb.. ‘6 fro.vm

'Thomas . Ashley ‘a’Senior Vice-

‘Harris ‘"Trinst“& Savings Bank of
President -and :Chief
He “succeeds’
“G. James' I‘ughes who has re-'

By the sale of new stock;. the
common - capital’ stock :of The.
‘Groos' National Bank of San An-
_tonio, San ‘Antonio, Texas, was
increased " from” $900,000 to $1-

““as-a part of the Cashier’s ‘depart-

“ment, under Vice-President -and

~Cash1er ‘Clarence H. Baumhefner,
followmg' &

~and’ : announced the»

~..David L, Grove.-'- 1ce—Presxdent

International Relations and former: -

.head - of : the. Bank’s. Economics:
. department, -has- been named. 10 -
.administer-the Bank’s ‘government
bond portfoho s che-Preﬂdent

-ant Vice-President : in ~the Bond -

Investment department; has been. '~ |

- :advanced- to ‘Vice-President and
will suvervise the Bank’s’ govern- )
ment bond operations.... .7,

L L O

os The Bank ‘of -California, N.~A.,

‘San Francisco, 'Calif., .openeéd: its
‘27th ‘office Teb: 9,71962 at~1004 B
Street, ‘corner of Mam m Hay-
_ward, tCahf

The Executlve Sta:ff -of the new
Hayward office, is Dean G. Quin-
lan, Manager . ‘and Mantuel. Gon-
salves, Assxstant Cashier. ..

& ® . » "

By the sale. ‘of new stock the Pa- .
. “cific. National ‘Bank. of San Fran-

cisco, . .San - Francisco, Calif., in-,
creased its. common capltal stock

Robert W. Gilimore, now Assist=" "

2] T First National Bank in‘"Gakr-_

B N : vk o ’ "
: ” B odwasofy wenea il A shony, n ool O wr¥él ploatite

G U e
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from $5 930, 880.- to- $7 1.)3 080 ef

fec‘uve Feb 2 Noo ! i cmin
* *

~The Wells fFal'g'o Bank American
. Trust Company,

a Wells Fargo Bank

*

. Chairman of, the Board, succeed-

ing W. .W.:Crocker, who has re- .
; . tired from .active -duty by the..
g Crocker-Anglo National- Bank, .
. San Franeisco, -Calif, :Mr, Hooyer'
“will - continue to serve as the 5

bank’s active prmclpal officer.

Mr.. Crocker. has 'been named "

honorary Chairman ‘of .the Board

and will remain on the director-. '
ate as well as a member of the =~

_Executive Committee.: ' ..

Paul’, ‘B, . Kelly, First- Vice~
Presxdent "has ‘been .advanced 10 .
the _newly created -office -of Vice-"
Chairman .of the Board and will
function: as- the Second Prmcxpal
Officer.

. -Emmett G. Solomon, who. smce
1960 ‘has been ' a :Senior Vice-
President; has been: named Presi-
dent.. -

Joseph F. Hogan who lxkewxse

has been a.Senior Vice-President,

has been de51gnated First Vlce-

President. > )

R *

Spencer Al Murphy. -has - been

elected a- Vice-President of  Pa-

cific National Bank of San Flan-
clsco, Calif. , ’
* * *

Umted States ‘National. Bank of

San Diego, Calif., ‘elected John E.

-Carr: and Damel H. Rldder Di-

rectors

¥ ®* 'k *

The Umted States National Bank

‘of “San ‘Diego, ‘San Diego, Calif.,

increased its - :common

stock effective Feb. 5 from '$4,-

612,500 to $4 850 000 by the sale

of new: stock

2 ie %! ;

The Board of Governors' of the

Federal. Reserve ‘System Feb.' 16

announeed its “approval - of ‘the

‘merger-of The Southwest "Bank,-

- Anglewoed, -Calif.,”into. Uniited

*Callt‘ornia, Ba.nk Los :Angdles,

ORI e Rl

» §r ok
Amencan Securlty Bank Hono-
Tulu, “Hawaii, elected Rlchard Py
.‘Smart, John .-H. Magoon, Jr., and

. Hideo Kawano, Dlrectors, 3

{

= %

.. Haupt & "Co,,

£ L R
‘The Bank ~of Nova>Scotia, ‘Hali-
fax,: N. .8, -announced. the ~ap-
pointment of two -Assistant Gen-
eral .Managers, -Arthur H, Crock-
.ett and - Wllham ,C. Meek, .
Mr. -Crockett will - continue to
be in-charge of the Toronto main
Joranch; Mr. Meek, previously
Supervisor, - -Montreal, will take
sover his .new :duties . shortly at
the General Office-in Toronto. -
Mr. D. -A.- Y. Merrick, previ-
~ously-: Supervisor, ..Halifax, .be-
comes Supervisor, Montreal. .. He
_is succeeded by Mr. J."F. McRae
who “was ‘previously Manager of
‘Halifax main branch.
“ "The "bank 'also ' annouiices that
Mr: J. A. G. Bell, formerly an As-
sistant’ Manager of Toronto
branchf -has-been appomted JVIan—

* *

The formation " of The Bank of
Nova ‘Scotia Trust :Company of
Jamaica, Limited, with. head-
quarters in Kingston, Jamaica,
‘was announced by The Bank of
‘Nova Scotia. The directors of the
new company include: F. William
‘Nicks,  :Chairman; ‘Sir Brian
‘Mountain, ‘Bt.; Robert L. Dales;
J. Douglas Gibson; -Kenneth A,
Keith; - Robin" ‘McAlpine, C.B.E.;
Bernard Sunley and " E. «.Leslie
Hammond, LL.B, (Hons.) who'is
‘Managing Director.

Joins Ira Haupt -
_ ... (Special to THE FINANCJAL CHRONICLE)
BEVERLY ‘HILLS, 'Calif.—'—Martln
" Blum “has joined 'the staff of Ira
166 North Canon
- Drive.

San.. Francisco, . ..
Calif., has changed its tltle to

: Paul E.. Hoover, dntll. now Presx- .

.-dent and-Chief:Executive ‘Officer, ., ..., g
: has been appomted to_the post of:_- , e
,.'Urgmg more. salaguarda for mveslors, Mr. Weiner nffers suggeshons‘

" for |mprovmg their protection .urider” existing machinery-and without . * : that i, e celgtion ot the el i

capltal‘

x g 1
o T voe s ¥ oh

: The Commercial and Financiaz Chronicle

Proposals to Improve

..-additional legislation. .Proposing-
-« for over-the-counter securities; he:

Every year witnesses an increase
in the ownership by the ordinary
citizen- .of . corporate
particularly- eqmty securmes The
:backlog of,

‘registration-

_.statements .

awaiting proc-= .
essing is .one .
signwfthe -
“ massive pub-; |
1i ¢ participa-
tion. in.new .
securities: . a't
the present.
time,; In this
connection it
may interest
you.'to know
that ‘new of- .
terings of
common stock
for .cash in the flI‘St 10 ‘months of
last year were ‘almost twice those
for' the corresponding months of

Jo'seph L. Weiner

' 1960—$2.8 .billion as against $1.46

billion. Even 'so, ‘the greater ex-

Ppansion- 1§’taklwg pl

mately. three ‘'million shareholders
‘in the mutual “funds which ‘last’

year sold net (that ‘is, ‘after re-

demptions) $1.7 bxlllon ‘of new
shares: - Their ‘common ’stock

holdings, at current market prlcesl

now amount ‘to $18.5 billion. - At
the- present “time'‘ithe’ " gredter
growth ‘is; ‘taking:« -place’ through
perlodlc ‘payment’ -and “similar
plans, This means ‘that, “there is

) bemg reached, more and more, an

inc¢ome ¢lass’ whlch ‘heretofore has
‘not’ been consxdered a market‘for
equlty securltles

' The investiment company share-
;’holders, who -receive periodically
a list of the portfolio. securities,
probably consider themselves ‘as
investors in American: enterprise.
‘Of course, strictly speaking, their
investment is only ‘indirect. Con-
sider, dlso, ‘the beneficiaries of ‘the
self-adrnlmstered ‘pension funds.
As a'rule, they have no idea - of
the portfoho in which their funds
are “invested, and it is -doubtful
that. they regard ‘themselves as
common stock ' investors, :-even

‘though these funds -are investing

'55% of their receipts in common
stock, . The :.common stock ‘hold-

ings ‘of ‘s€lf-administered pension -

funds are now almost ‘as large as
those :of ‘the::mutual funds, and

‘they :are growing :at a faster rate.’

In, 1960, for rexample, ‘they pur-
chased $l7 billion of equities as
against . purchases-of $800 million
by the investment companies.

" “The majority of “their benefi-
ciaries ‘probably ‘do ‘not own .a .

single share - of stock ‘directly, so
that they are not usually included

in ‘estimates of stockholdings. Yet .

itheir future securlty .and -that of
‘their families is intimately related
to..common stock, ownership.
time, the number- of .persons di-
rectly ‘or indirectly -owning cor-
porate “securities may mnot be too

far from 'those .owning.life insur-

.ance. If variable annuities should

in the course of time :become |

widespread—and I have no doubt
“they will—this- partlclpatlon will
spread even further, -

" The, Phenomenal

ansion of
Share ‘Owner :

ip -

This vast. and constantly - ex- A'

panding--ownership . of .corparate -

~He ~.was .. formerly .. with securities, embracing : more ‘and-

fail ito ‘meet /legitimate’. investor-needs: should -he - barred from-the
‘marketplace. ‘Maintains that the American :Stock : ‘Exchange :and :re« - -
-gional exchanges should -adopt ‘listing and trading -rules affording: '
~“an adequate measure of protection.”” Reviewing the Over-the-Counter -
", Market, Mr. Weiner calls for regulations similar to'those: of exchanges, - °

securities, -

@ "through'
indirect ‘ownership" ‘rather:‘than v
direct. There are fHow approxi:’

‘In*

Investor Protectlon

By Joseplr L: Wemer," F ormer Dtrector, Public Utilities, leswn,
SEC and SpectaLConsulmnt ‘to the Commission: on.
Regulatwns and Legzslatwn ’ _-‘ g SN I

N

listing .and . trading - requirements 1. . -
recommends that-companies -which-

‘groups, is.'a’ phenomenon that
-would 'have been difficult to im=
agine .during "the :1920s. It is a
‘phase.of: what. '‘Adolf Berle has
- .called .the *capitalist revolution.”.

- While:we have-every reason to be

:proud. of the diffusion .of income

which. ‘makes : this development’

: possible, ‘we :must ‘not exaggerate
1ts implications. We are a long way
from a shift of interest from the

".pay -envelope: to' the ~dividend
‘check, At"the same time, we must

~beaware ‘that .any serlous ‘decline
-in“the-size-of the dividend. check,.

¢ let-alone collapse of the enterpnse,

is likely to result in -bitter ques-
tions concerning the conduct of its

--affairs. While such..a contingency

may now appear.remote,-the pos-
sibility . should not be dismissed.
It .is, moreover, always.a danger-
ous situation if the .followers of a
revolution feel that it has been
betrayed.

These. consnieratlons lend force,
if ‘any. be needed,.to the impor-
tance of mamtalnmg and improv-
ing corporate standards so. that
they 'will prove satlsfactory in
.adversity. as well as.in prosperity.

-Where, then, ate we to .look for:
.the: mstrumentallty for this “pur-
pose? The natural.first answer is -
to .point to the state of incorpora-
tion. This is. a ’locus of govern-
mental - power. ‘'which_“could :*be
used to shape the creafures which
‘it ‘authorized. “On the other hand,
‘we-know that -with .the beginning-:
of .the New Jersey: laws of 1875

.and iextending through the 20s of

this century,-that source of power

“more or_less abdicated. Since :that
«itime. we.‘have :had many “New -
-Model” ‘corporation: laws, "includ= -

ing :a ‘proposed ‘Uniform xCorpora-
tion Law :as well‘as a Model-Cor-
:poration. Law, ‘both -sponsored : by
the "Commissioners on’ Uniform

‘State ‘Laws. ‘These laws ‘have. in-
deed produced many’ changes. The
pr1v11ege or concession .theory of
the corporatlon is. to .all: intents
and purposes ‘gone. In'the private
corporation sector, it is now pos-

'l

sible to have practically all the
incidents of a partnership, with
limitation-ef liability to boot, and
also’'to choose to be taxed as a
partnership. 'The law and prac-
tice ‘'on this ‘subject ‘have "been"
ably discussed. by. O’'Neal and by,
Hornstein, with some notable con-

B trlbunons by Carlos Israels.

=.The Public Sector ...
In the public sector, however,

‘ration toits investors,’ there ' is
very 'little" difference from the

" “situation ‘which prevailed ‘before
i.the new ‘models; ‘and ‘which" was ’
" .demonstrated to be’so deficient,
-.'Before ‘we condemn this out . of

‘hand there are two considerations
which must be borne in mind;"
There is.a kind of 'Gresham’s Law
“which -operates in ‘incorporation '
statutes. as in many. ‘other ‘fields.’
The' incipient corporation travels,
as we know, out of state, even
though its’ affa1rs may be entlrely
domestic. And there is an appli~
cation’ of ‘the full faith and .credit
doctrine, by no means" entirely
obsolete today, which allows ‘it t6
come home in 'its ‘foreign cloth-
ing:--An interesting challenge to
this.doctrine was .attempted -some
years ago by the draftsmen of the
‘North Carolina Business Corpo-
ration Act. - They ‘undertook to
subject. what they called the
pseudo-foreign corporation to the
protective provisions for = stock-
holders applicable to domestic
companies. . ‘The “pseudo-foreign
Corporation” was defined as one
which  engages in no substantial
activity in the state of its incor=
poration, and is more closely
identified with the business life
of North Carolina than with that
of any other state. But the North
Carolina legislature would have
none .of it,

Suppose this venture had pro-
ceeded ‘to action; it would have
touched -only the Afringe .of those
corporations. with which you are
primarily . concerned, .namelv,
those which have. gone public. It
‘may. be that if such an experi-
ment were. to spread there might
in time evolve some semblance of
‘uniform’ ~stockholder. -pretection.
‘Sober-contemplationtells us that
this would be :at; best.a rocky-and
dubious: road. Even if the .road
were . more. ‘attractive, any .one
famlhar with ‘the way ‘state laws
:come into being’ knOWS that it -
‘will ‘not-be trod.. = -

The other cons1deration which -

we must bear-in mind is that the
states have not been painting on

-an empty -canvas. In ‘the back-
. ground there has been the federal

legislation- which is oceupying .the
industry’s. attention. The federal
securities laws are the product of
the repudiation of state incorpora-
tion laws as a means of social con-
trol “which- followed ‘the collapse
of 1929 and after. They supple-

© (939) 19

ment*and in some respects sup-
plant state law. As you well know,
the ‘federal laws. have extensive
provisions applicable to the sale of
securities to the public, and to
trading ‘in these outstandmg se-
curities,. We may call this, with
some ‘latitude in metaphor the
external relations of the corpo-~

. rationand -its stockholders, ‘With - «

the other relations—what have at
‘times’ been ‘called the internal af-
fairs of the corporation—the fed-
eral laws deal only gingerly, ex-
‘cept -for special ‘situations such ' as
'the public -utility - holding --com-
pany and the investment company.
For example, there is no federal
law -which requires a corporation
-other ‘than an investment com-
pany to furnish an annual -re-
port “to ‘its stéekholders neither
does Delaware, -

‘From time .to' time there have
been proposals for extension ‘of
‘federal law :so as to. occupy -more
of this field. The more far-reach-
ing -of these ‘proposals ‘looked to
‘federal incorporations: of -enter-
prises ‘engaged ‘in interstate com-
merce, and greater protection of
mvestors would’ have ‘been only
one " of ‘its objectives. Leaving
these other objectives aside, is'the

‘extension of federal law the only

path which can logically be pur-
sued for improvement of corpo-
rate standards? I believe the an-
swer is, no. The problem ' of
corporate standards becomes acute
only when there are public -se-
curity holders. In, that case: we
have the ‘machinery of the organ-
ized markets. In my opinion it
offers both a practical and a hope-
ful 1nstrument for advance in this
field.

The New York Stock Exchange
has ‘commendably pioneered in
this area, Its listing requirements
andrtheir interpretations cover a
considerable gamut of matters that
concern the security holder. In-
deed, it may. be said ‘that such
progress as has been made in lift-
ing corporate standards in the past
decade has come from that source.
The same cannot be said of the
other exchanges. On:the American
~Stock. Exchange today there are
some -two hundred security issues

-still admitted to unlisted ‘trading

privileges, and their issuers are
-exempt by a rule of the Securities
-and "Exchange Commission from
compliance with the requirements
of Sections 13, 14 and. 16 of the
Securities Exchange . ‘Act,l . the
heart of such continuing investor
protection as that Act affords. It
takes a degree-of sophistication to
know that this difference between
listed ‘and  unlisted - securities

Continued -on page 20

e

. 1Unless such a,corporation registers
an - issue ‘under ‘the Securities Act, in
which case it must comply with the in-
formation requirements -of Section 13 of
the Securities Exchange-Act.

NEW ISSUE

 KAREN SECURITIES. CORP,

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

v MW

88,000 Shares

- Aceto Chemical Co. Inc

Common Stock
(Par Value 01¢ per share)

Price $5.00 per-share

Copies of the Prospectus may bé obtained from the undersigned and other dealers only in
those States where they may legally offer these securities in compliance
with the securities laws of the respective States.

FABRIKANT SECURITIES .CORP.

FEBRUARY 16, 1962

Hayden Stone & Company. "~ - more persons in the‘lower income -
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GOVERNMENTS

#

" BY JOHN T. CHIPPENDALE, JR.

The Treasury in a surprise move
last week announced the terms; of
its fifth advanee refunding which
was. made -to -holders of.five. out-,
standing issues, mamely; .the :3s
due Feb. 15, 1964; the 2%s ma=-
turing Feb. 15, 1965 and the three
issues of 2%s coming due June
15, Sept. 15 and Dec, 15, 1972.
The exchange offer to the owners
of the aforementioned securities
was made up of a new.4% bond
due Aug. 15, 1971, along with the
outstanding marketable issues of
the 4s due Feb. 15, 1980 and the
two 31%9% obligations due Feb.
15, 1990 and Nov. 15. 1998,
Holders of .the five eligible is-
sues were allowed . to - exchange
them for one or two of the four
issues in' the advance refunding
offer, with .individual owners
having through Feb. 28 to com-
plete the operation. . There are
nearly $19 billion of eligible
obligations involved in this ad-
vance refunding and the financial
district is very much interested
in the outcome of this undertak-
ing. ; A 057

Interest Rates to llardén ;

Even though there appears: to
be no change in the thinking ‘that
interest rates will likely trend
higher in the not too distant fu-
ture, coincident with -a decreas-
ing supply of credit, the action
of the money market-—and espe-
cially .the capital mankst &— has
been most gratifying to the finan-
cial community, Money and cap-
ital market experts are. still pre-
dicting a rise in the discount rate
to 3%%, along with an upping
of the .prime bankrate to 5%.
It is  evident that an increase in
the Central Bank rate, and a rise
in the ‘loan rate for -the largest
and ‘best credit risks:that ‘the com-
mercial banks do ‘business with, .is
going “to *have 'a ‘hardening influ-
ence on all other .loaning rates.
There is ‘no question but what
Treasury ‘bills will have to meet
this competition in the short-térm
sector -of 'the money market since
‘higher 'borrowing rates will- make
loans more attractive to the de-

posit banks ‘than Treasury bills
would be unless the rate of return
that the most liquid Government
obligationis able, to offer is. as
favorable if not more so.

However, unless-there is a'very
complete change in the interna-
tional balance of payments deficit
(this would be a very welcome
development) there is' no doubt
but what near-term”interest rates
are going to continue to be on the
firm side. This is one of the ways
in which the gold problem might
be solved and the international
position of the dollar is going to
be defended. Therefore, it appears
as though short-rates are going to
remain-on the firm side for the
foreseeable future.

Rate “Equalization” Exp_écted

As far as long-term rates go, it
would seem as though the trend
there will be determined mainly
by the amount and the size of the
new offerings of corporate and
tax exempt bonds that come into
the market for sale. There is .no
question but what higher short-
term rates, an increase in the dis-
count rate, plus a rise in the
prime bank rate will bring about
a sympathetic rise ‘in-long-term
rates as there will be. switches
from long-term issues into short-
term obligations because of ‘the
better return that would be avail-
able in the near-term’ securities.

However, this is something
which should not be of long dura-,
tion since the movement of funds
from one sector to-the other will
bring about an equalization - in
yields with some compensation
being allowed for because of the
liquidity .factor- and' the maturity’

dates. ~This means that in the
main, long-=term .interest-rates are

.going. to ‘be -determined by the
flotation of new -securities ~by

non-Federal borrowers since it is
rather -evident -that-:the “Treasury

is not going to use thelong-term

sector of the bond ‘market .-for
more than an occasional ‘senior
forward refunding operation.

This announcement is neither an
to buy any of these securities

NEW ISSUE

by the Offering Circular.
These securities are offered us a speculation.

75,000

offering to sell nor a solicitation -
The offering is made only

February 20, 1962

Shares

: ys!ems_ no.

COMMON STOCK
: (;.os Par Value)

- Price $2.00 per share -

Copies of the Offering Circular may be obtained from the uﬁder-
signed in any State in which the undersigned may legally offer these
securities “in compliance with the  securities laws of such “State.

- . KEENE & COMPANY, INC.
_80 Wall Street, New-York 5 ;

/

“Telephone: HA 2-6113
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‘Bond Market Acting Well .

-1 Therefore; agairi the tndications;

“are that'the trend ‘of rates in the

:capital,market will ‘be very much .
raffected by -the amount cof new - 770

. corporate and'tax-free -bonds that
are offered. The corporate bond
flotations,
indications, .are not going to-be’
large, . although - tax-free bond
emissions’ show no signs of slow-
ing down. from ‘the torrid- pace
they are being put on the 'market,
"However, in-both cases the de-
mand for corporate bonds as well
"as the need for tax sheltered obli-
gations. has kept the rates of the
former. from- going up too much,
while the  yields on ' the 'latter
bonds have gone down. sharply
because . of “the ' special case of’
" commercial bank buying. In addi-
tion, to “be "sure, the . monetary
aquthorities have kept the  long-
term “area buoyant® through -the
open market purchase of -issues
that come into that classification.
Thus, in spite of the continued
upward trend of economic condi-
tions, the long-term sector of the
bond ‘market has been. giving.a
good account of itself.:

Harry Green Now
With Hecker & Co.

PHILADELPHIA, Pa. — Harry F.
Green, Jr.-is :
"now associated
with Hecker &
‘Co., ‘Liberty
Trust Bldg,,
members: of
the New .York
and ' Philadel-
phia - Balti-
more Stock, @
Exchanges. .2
Mr; Green,-an.-:
officer of the.
Investment.:
Traders - Assn.
“of Philadel--
phia, was, for-
merly. with. . . =% . .
‘Merrill Lynch, Pierce, Fenner. &-
‘Smith ‘Incorporated. '

S. C. Risk Joins -
Johnston, Lemon

‘“WASHINGTON, D. C.— Sharon
Clay Risk, formerly the ‘Associate
Director of ‘the Division of Cor-
poration Finance of the Securities
and - Exchange Commission, has
become associated with the invest-
‘ment banking firm of Johnston,
* Lemon &-Co.,-Southern Building.

He will act as Director of Regu-
latory Compliance and will also
be identified with the Underwrit-
“ing Department. i 3

Holding an A.B. degree magna
cum laude from Princeton Univer-
sity, where he majored in econom-
ics, Mr. Risk received his-lawde-
gree from  Yale Law School in
1950 'and was associated with the
New York law firm of Shearman
& Sterling & Wright until ‘he
joined the S. E. C. in 1957 as the
Associate'Director of the Commis=
sion’s oldest and largest division.

He is a member of the Bar of
the State of New York, the Asso-
ciation of the Bar of the City of

e Ha;'ry F. Green, Jr.

Association.
During World War_ II, he saw
service as Assistant Group Opera-

Group (VH) and with the 'Ad-
vanced Echelon Detachment of the
Headquarters 20th Bomber Com-
mand in China. :

Joins McDonnell Staff -

is associated with the recently.
-opened office of McDonnell & Co.
.Inc., 360 .Twentieth Street.. .

Max Baum Opens -
(Special to TE FINANCTAL CHRONIGLE) . <
SACRAMENTO, Calif, — Max
Baum has opened offices at 1619
Los ‘Molinos Way to engage in-a

. securities business. MG Y

according . to present:.

New York, and the American Bar

tions Officer of the- 40th Bomb'

OKLAND, Calif.—John W. O'Neill -

Continued from page 19

the difference can tell, when they
‘read’the- financial -pages, ‘which
companies “are listed and which
are-not? - This- situation has pre-
‘vailed since 1934;-it is surely time
to end it. Again, the listed com-

panies are of . ‘course subject to

those provisions but the impact of
Section 14,'dealing-with the solici=
tations of proxies,’ can often ‘be
avoided: by a.limited solicitation
or none at all. Where a parent
company or the management owns
a substantial amount of stock, and
there is a low  quorum require-
ment for meetings, it is often
practical to avoid:proxy solicita-
tion. It is in these situations, how-
ever, that stockholders may be
most in need of the information

-required for the proxy statement.

The New York Stock Exchange
now - requires - proxy solicitation.
The American Stock Exchange
certainly, and the regional ex-
changes probably, should follow
suit. Still another requirement of
the biggest exchange might well
be extended to the others; For
many years the former has de-
clined to list non-voting common
stocks. It is contrary to every

. cquitable concept of corporate

control ‘to invite the public. to

-share - in the risk position of an
_enterprise without affording the

stockholders the ordinary right to
participate by their votes. The
machinery for ending this:situa-

~tion' is at “hand. What' one  ex-
i change has. done, the others may
iwell follow, :

This is not.to say that the list-

ing requirements of the New York
Stock Exchange are the last word..
", That .organization 'could- consider:

other areas- of -improvement ' of

-~corporate standards in the interest

of investors. I will mention  one
example; others will no doubt oc-
cur to you. Most large corpora-

. tions today attempt to -encourage

attendance at annual meetings. A

- few still follow the archaic prac-

tice of holding them at out-of-the-

.way places. The .exchanges could,

and should, require that annual
meetings be held at places reasori-’
.ably accessible for stockholders.

‘The Over-the-Counter Market

This brings me finally, to the
over-the-counter market. No one

will claim that trading over-the-_

counter rather than-on an auction
market should make the differ-
ence to the investor which it now
does. Neither the market in which
securities are traded, nor the meth-
od of training in that market,
has any relevance to the need for
corporate standards for investor
protection. The focal point of the
requirements of adequate protec-
tion of investors is the. existence
of public stockholders. A company
which wishes its affairs to be pri-
vate  should remain private; if

{t has “gone public” it must accept ’
. responsibilities to that public, not

only at the time of sale but in the
continuing relationship between
them.

The responsibility for the en--

forcement of this principle in the
over-the-counter market rests at
the present time onthe National
Association of Securities Dealers.
The 1938 legislation—the so-called
Maloney Act, which added Sec-
tion 15A. to the Securities Ex-
change Act—makes this organiza-
tion the guardian of the over-the-
counter market, just as the ex-
changes are made the guardians of
the auction markets. The concept
-underlying the legislative pattern
for both is the same, namely, self-

_: regulation with only residual gov-

ernmental bowers. The success of

* this “concept obviously  .depends.

‘upon the effectiveness of the self-
-regulation, . s . - £ Sk

exists. How ‘many who ‘do know

- Investor Protection -

As a result of-the Maloney Act
and the organization. of the NASD,
the over-the-counter market - is
also .in a very real sense an or-
ganized - market. It,too, should
have listing requirements appro-
priate -for-its activities just as the
exchanges have theirs.. They need
not be identical but should be de-
signed to .achieve an' adequate
measure of investor - protection.
Obviously, the ' listing require-
ments will have-to be different

'with respect to such things as the

size-of the company, the number
of. stockholders, the. amount of
stock which can be freely traded,
and the like, It would defeat the
purpose of -having a-market for
newer and smaller -enterprises if
they had to meet,  at the outset,
the size standards of the leading
exchange, Such differences are
already recognized in-the listing
requirements-of the various ex-
changes. On the other hand, there
must be some minimum require-
ments if we are to speak of a
security as having a market. And
there are many other standards
which are applicable regardless
of size. Surely it is no longer nec-
essary to justify a -requirement
of regular publication of financial
reports, -or - timely - disclosure * of
important developments. Is there
any excuse for the solicitation of
proxies ‘without even disclosing
the names of ‘directors:for whom
they are to- be-voted, or .intro-
ducing a stock option: plan for
executives without - stockholder
approval?. .. : : P

A _slight step .in. the direction

“which I have indicated ‘was taken

when the N.A.S.D..accepted spon-
sorship of published. quotations as
a “vital part” of its work. In that
connection it has been stated that
the. companies: to be included in
such quotations must. furnish -fi-
nancial information. The principle
applicable to quotations isequally

.applicable to:trading. A.company
.which failg to meet legitimate in-

vestor meeds should be barred

~from the marketplace. ..

‘Such listing requirementsswould
also serve to indicate standards
for underwriting since it awould
be .a rare case whevre -an offer to
the public would be ‘justified if
the securities would not “there-
after be eligible for trading. The
standards for trading eligibility
would presumably be: strictest on
the New York Stock Exchange,
but  gradual extension of -these
standards wherever appropriate to
the other markets would make for
continued improvement. It would
support the pattern of cooperative
regulation which underlies the
Securities Exchange Act. And it
would make for better service to
the ever-growing army of in-
vestors.

*An address by Mr. Weiner before the
Practicing Law Institute, New York City.

Acetb bhemiéal T
Common Offered

An offering of 88,000 common
shares of Aceto Chemical Co. Inc.,
at' $5 per.share is being made by
Karen Securities Corp. and Fa-
brikant Securities Corp., both of
New York City. Net proceeds will
be used by .the company for ex-
pansion of inventories, sales pro-
motion and advertising, and work=-
ing capital. . @ 0

The company of 40-40 Law-
rence St., Flushing, N. Y,,"is en- -
gaged in the purchase and sale
.of .industrial chemicals, chemical
by-products and research chem-
icals. For the year ended June 30,

-1961 it had-sales of $1;512,748-and .-

net. earnings- of 2l-cents  per,
share, against~$1,235,'311 and 5-
cents, respectively,-in 1960. . .
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DIRECTORS

LOUIS J. DIBRELL, Member Dibrell, Dibrell &
Greer; General Counsel

 CRIS DOBBINS, President ldeal Cement Co.;
Denver, Colo. _

GEORGE S. ECCLES, President First - Security
Corp.; Salt Lake City, Utah 6

K. 1. FOSDICK, Vice Pres. & Treas, American
National

. R. A. FURBUSH, Exec.- Vice President, Amerr
can National

*'$. MARCUS GREER, Vice Chmn Board of: First
City Nat. Bank; Houston Texas

J. SAYLES LEACH, Director, Texaco, Inc.;
Houston, Texas ' 5

J. M. LYKES, ‘JR., Senior Vice Pres. Lykes
Bros. Steamship Co.; Houston,.Texas

ROBT. L.°MOODY, Financier, Galveston

SHEARN MOODY, JR., Financier, Galveston

W, L. MOODY, IV; Rancher, Bracketville, Texas

LEONARD MOSELE, Vice Pres. & Sec Amerl
can National

.. MRS, .MARY "M: NORTHEN Chmn ﬁoard of
Moody Nat..Bank; Galveston :

~ LEE.N. PARKER, Retired (Ex Pres. Am Service
Bureau);: Chicago; 1l

E.'RANDALL, JR.; Medical Drrector American

! National -

W. L. VOGLER, Pres. American National

W. 0. WATSON; "Vice . Pres.. & Asst. Treas.
American Ncnonul

< A: Ti WHAYNE; Sec, to Board, Moody Foun
dation; Gclveston y

“’-‘;a-FFl(’:’-E'ﬁs-*’»’-:-y_f ik

TWL VOGI.ER ‘President

- iRV K. FURBUSH,  Exec: "Vice Presrdent

'PHIL B: NOAH; Vice President: -

- L MOSELE; Vice Pres. & Secrétary” -

“ K. 1. FOSDICK; Vice Pres. & Treasurer
W. K. NICOL, Vice Pres. & Actuary
W. 0. WATSON, Vice Pres. & Asst. Treas.

C. E. BROWN, Vice Pres. & Asst. Treas.

W. :W. CHERRY,-Vice Pres. & Supt.. Ind-
: Agencies :

“BAILEY' CLARK, Vice, Pres.: & Mgr. Under-

writing

H. W. GRAY, Vice Pres. & CIarms Mar. i
J. 0. HOOD, Vice. Pres & Mgr Real Esche

Division, -~ -1

GEO. CHRISTOPHER Ass? Vice Pres & Co-
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R. C. ENGELKE, Asst. Vice President
T. J. EAVES, Asst. Vice. President
A. M. JOCKUSCH, Asst: Vice Pres. & Supf

Ord. Agencies

R. R. KIRKPATRICK, Asst. Vice President
M. A. POLZIN, Asst: Vice President
C. J. SKARKE, JR., Asst. Vice President
L, E.. TAVENER, . Asst, Vice. Pres. & Asst,

.. Actuary o

H.F. TAYLOR, Asst. Vice President : :
R. C. WEAVER, Asst. Vice Pres. & Asst..
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,SI'GNIFICANT ACHIEVEMENTS IN 1961
FROM FIFTY-SEVENTH ANNUAL STATEMENT

Life’ Insurance in Force o $6 017, 718 863 Net Rufe of Interest Earned

The gain to:6 Billions i in force came only on Investments ... 4.38%

" two years after. reaching the -5 Billions
* level and continues the occelerated rec-
ord .of -recent. years.

, Assets at End of 1961 .._...§929, 492118

:The-new -total-indicates a: gain of $75

661,184 (8.8%) over 1960 and compares’

‘most :favorably -with:the. gain "of.. $46
+ 359,168 (5 7%) in ‘thé ‘previous-year.

Total Premrum Income in 1961 $131,705,089
.This is an increase of 5.9% over the
$124,391,427 total for 1960

Total Premium ‘& Investment

' Income $171,312,138

© 'Up '6.1% - over .the $161,494,143 “total

Compares very favorably with the 4.16%
rate in 1960 and .the 4.0% rate of
1959. The net rate of .interest earned
has . been climbing .steadily during the..
‘past decade.

Surplus at End of 1961 ... . ...$96,049,210
An increase of $9,722,368' in the year
after “paying all operating ‘costs,. divi-
dends and:increasing reserves.

Capital and Surplus Combined’ .$129,049,210
This represents surplus protection for
policyholders over .and above. statutory
reserves.. With this total the Company
balance sheet shows $116.12 of Assets
for each $100 of Ljabilities.and con-
tinues' to maintain one of the highest
such ratios: among major ‘companies.

SRR
wad af 14 ;

Morfguge loun.s‘ on: Real ‘Estate

.. FOUNDED 1905

< for.previous ‘year.

“ASSETS

‘United Stares of America ..$ 43,877,293.50

Dominion of Canada. .. 657,335.48

|State & Municipal (U. S.) .. 78,821,774.53

ﬂ Provincial & Municipal (Canada) 33,705,018.62

% Railroad . 20,952,868.11

"“ Public Utrlrty ... 119,664,597.62

" Industrial & Mlscelluneous ... 127,950,444.04
Stocks

Preferred or- a .-18,640,575.87

g : 117,369,091.44

Resldennul & Business- 27.9,3'3)6,‘069.31
*F g ; o 3,686,571.41

"% ! Real, Estate B ' )
= -Home. Office ‘bui dmgs L. .594,145.13

‘0 “Other Real Estate -.: .5.1,520,867.04
Premwms deferred and. i in o =
coursé: of ‘collection”;

k: ilnreresr_due ‘and accrued
" .Other "Assets

LIABILITIES

Policy - Reserves
Premiums & Interest
‘Paid_in Advance ..

b, Clulrns Not Yet Comp|eted

or:. Reported

" Reserved for Taxes
.- Security.-Valuation Reserve ..
. .;Other Liabilities

TOTAL' LIABILITIES

v "Capital  Stock :..$ 33,000,000.00
- Surplus ... .. 96,049,210.06
Surplus Protechon to Policyholders

TOTAL RESERVES
& SURPLUS

= €opy of American National Insurance

Company's 57th Annual Re}Jort
will be ‘sent upon request.

(RS VRSN A

19845

11960

$425,629'331.90 ~$374'66974658

|1
LA

136,009,667.31

283,082,640.72

35,463,462.28 .

S
, 9,888,218.97
2,115,012.17

-25,827,691.02

7,938,464.48
3,537,629.90.
$929,492,118.75

$692,147,184.51
4,003,089.91
3,926,283.10

6,149,754.53
9'| 803,470.70

2 4]3 125. 94 ;

800 442,908.69

129,049,210.06
$929,492,118.75

122,804,389.60

278,335,098.26

31,397,923.38
477.984.79

©23,346,380.20
©7,035,604.29
. 3,919,571.77
$853,830,933.87

$643,903,500.59
3,674,79694

3,663,464.10
5,062,156.20
73,268,220.57
4,931,954.13

734,504,092.53
33,000,000.00
86,326,841.34
119,326,841.34

$853,830,933.87

merican,g) alzaﬂa/ﬁm/mm Company .

e ES &1 :I’w,’tu‘\wmu $3y, eleaAY

GALVESTON, TEXAS
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With Dean Witter

SACRAMENTO,. Calif. — Charles

B. Condy has been appointed .
account advisor of Dean Witter & -
Co., 924’ J Street, it was announced

by "Edwin. Witter Resident Part-
ner in Sacramento

Before joining Dean Wltter &
Co., Mr: Condy was a systems
specialist in experimental long-

range missile detecting systems
for. General = Electric Company.
His appointment as Account Ad-
visor followed completion of an
" intensive six' months. training
" course at Dean Witter & Co.’s San
Francisco headquarters.

Now Southern Sec.
NASHVILLE, Tenn. =— The firm’
name of Branam Investment Co.,
Inec., 612 Davidson Road, has been
changed to Southern Security
Planning Service.

NATIONAL
INCOME
SERIES...

is a mutual fund with
securities selected prima-
rily for income possibili-
ties. Send today for FREE
Prospectus and. descrip-
tive literature.

NATIONAL SECURITIES &

RESEARCH CORPORATION
Established 1930~
... 120Broadway,New York5,N.Y. ¢

- gtock - prices:

FUNDAMENTAL
INVESTORS, n

Investing in common stocks
selected for possibilities of growth
_ in‘income and capital
over the years, -

The Commercial and- Financial Chronicle ;.-

MUTUAL FUNDS

BY JOSEPH C: POTTER

Bankers, Widows & Orphans

The Bank F1duc1ary Fund pro-
vides a legal investment medium
for trusts, estates and guardlan-
ships administered by banks. in
the State- of New York. It was

formed by the New -York, State

Bankers Association in-1955.-as the
first such mutual trust'investment :
company -in the country. It now
has 55 stockholders, representing

53 banking institutions. This fund

of the .traditionally ccnservative
bankers, who haye not ‘been. slow
‘to'recognize the values. of diversi-
fication, sold shares for $100 ‘in

1955. - At latest report the' shares

had a market value of $119.30.
Looking after somewhat simi-

lar interests is Nation-Wide Secu-

rities, which the Calvin Bullock

reople note'is a conservative, bal-"
-anced. fund, often referred to in

the trade as a fund for widows
and orphans. * In the  February
Bulletin of . Calvin Bullock there
is a bright item headed: “Don’t
Weep for the Widows and Or-
phans,”

Its message . is: that they don’t
need ‘anyone’s pity if they own
Nation-Wide Securities. The ar-
ticle demonstrates the standout
jcb that can be performed by pro-
fessional management: for people
whose prime concern.is preserva-
tion of capital that can. never be
replaced. The stated policy: is to
hold at least one-third of assets
in bonds, preferred stocks or cash
at all tlmes No more than two-
thirds of total assets may be in-
vested in ‘common stocks. It adds:

“Despite this conservative ap-
proach ‘to 'investment, however,
Nation-Wide has often- been’ able
to record substantial: galns in' pe-
riods of generally rising--common
The fund has’ paid
querterly. dividends, . in varying
amounts, since oruamzatlon in
193277 :

.The “Bulletin :“also - offers a
worthwhile lesson for those go=-it-
alone folks ‘who think-that: buying:
the quality stocks*will -accomplish
the ‘same  end . as reliance on
trained - investment counsel. 'To
drive home-the lesson, it uses the
Dow-Jones 1ndustrlals Whatever
else might be said: of that: index;
none wxll questlon the quahty'

; Jabel;

mmﬁimo -
mvnsm:m' FUND, ».

. A balanced investment
in'bonds, preferred'stocks and’ -
Lcommon stocks. .

. Thus, while Texaco-.was rising’
_6" %, Standard of Jersey was fall-

mvmsmm& GROWTH
"STOCK FUND, w

Investing for long term growth -
pcssnbllmes in securities of companies
in many fields of scientific and
economic development.

Hugb W. Lnnz and COmpany

Wmminmr at mm . Elmbﬂh, New Jersay” -

i

. Yet it notes that the percentage.
. change “from the -1955-57 highs to

the 'close of 1961 leaves.15 stocks
hlgher and 15 stocks lower. Nor
is it a case of one industry farmg

‘Well while “another fell on' Iean"
As an  example;, General °

days.
Foods ‘and "Procter & Gamble, |
with major stakes in food, were:
the standout performers amcng

" the Dow stocks during {he period.
-At the same time, Swift & Co.,

“‘which has a hefty stake in the
-food field, actually lost 18% of
_elected -a director bf North Amer-
Jdcan Investment Corp He:is- pno-

its value.
* Nor. is this’ an iselated.. case.

fcrnia was declmmg 9%..And over

- Lhe same span, U. S.. Steel ‘was

.growth. and ' senior
whom relative. stability of prifici-.:

-need. diversification:"

- $4.88 on Dec.:31, 1960.

-the shares.

advancing 6% wh11e Bethlehem
was losing 16%.

Bankers, widows, orphans-and,
indeed, all investors have prime
need of diversification, "however,
much' their need. may -differ.on-
other .counts.. A’ young man.with
& 'sizable income and’ his - best
ecarnings: years. ahead may - stress
citizens,. .for.

pal is a: prime objective; ‘may em--
phasize income. -But all: mvestors

And no one yet. has come up

with™ a“formula to equal-the mu- -

tual fund system of getting: a
broad-based portfolio and - top-"
drawer investment ' counsel with
only a . moderate investment ; of
funds. Incidentally, the record
indicates - the - public' is ‘not un-
aware. of this. How else ‘can you
explain ‘the fact that in the 'space]
of two decades ‘there 'has arisen
in this country a business which;
has 5,500,000 shareholder accounts,
and total net assets of well over’
$22 b11110n‘7 ;

The Funds Report

Atonucs, Physics & Science Fund,
In¢. - in  its: semi-annual report
puts total net assets as of Dec. 31!
at  $58,642,873, - compared - with!
$51,923,160 a year:earlier. Net as-'
set. value at the 'close ‘of 1961 was:
cqual. to. $5.69 a - share, agamst

]

#e : b
Delaware Fund = announces :

e

it
has 'added -.a block" of 100@00‘”

shares' of Massey* Ferguson, ' Ltd

to its holdmgs : :

W AR

Fidelily Fund investment, ! in
common - stocks at -the - close :

1961 amounted o 93.1%, . coni

pared with 83.8% a year earlier.
The five -most important industry!
groups as. of the end of 1961. were;
financial: and; mvestment office!"
equipment,- -drugs and- cesmetlcs,
petroleum' and -automotive.  Larg-:

est.single mvestment in-the .port=) "

. vestors.

“iCombined assets of Twentieth -

" Ceéntury - Investors, Ine. increased

to. $6,808,617, a rise of 170% dur-
-ing 1961: Slgmflcant gains are re-

.'ported in'the value of Twentieth
“Century - Growth Investors and

Twentieth Century Income In-
A -30.3% gain‘:was ex-.
perienced by ‘ Twentieth ‘Century
-Growth; Investors after adjustment
for the- 3.6% paid from realized
securities profits.. Each share in-
creased - 26.7%  to $9.50 .for the
year.. A.25% -stock dlstrlbutlon
was ' pald ‘to - stockholders of
Twentieth -Century Income :In-i
vestors of record Dec.. 31, The net .
asset value of each share of In-
come Investors increased 19.2% to
‘ln .08- for the year -after paying
2.3% (10 cents) from-investment

vncome and 5.6%: (24 cents) ‘from .

“Tealized - ‘seéurities - proflts over

! the same perxod

ll‘- ‘~ 0 s

Wmfleld Gr owth Industrles
Fund, Inec. in its' semi-annual re-:
port states -that total net-assets
at Dec: 31 reached $7,665,104, ‘a
new ‘peak and an increase of 199%
in a year, Nct asset.value per:
share of $8.78 at the close of 1961
compares w1th $6.44 | A’ year. earl=
1er 1

‘Net assets of ‘Wisconsin Fund
were ‘at a new high: of '$21,998,684
on Dec. 31, according to the annual
{ report. Th1s compares with $17,-
: 062,996 a year: earher Net -asset.
value per share increased to $7.97
at ‘the end of 1961 from $6.50 a

year earlxer

Jacobs J oins
Haas, Koch Co

‘Jay Rxchard Jacobs has ]omed

&4 120 Broad-
;as a semor

)lrlfnr

Thursday, February. 22, 1962 .

The Securlty
1 Like Best

Ccmtmued J"rom page 2
Steel, Foster-Wheeler, RKO Gen- '
eral, Litton Industnest ‘General
Telephone &. h.lectromcs, Ling-
Temco-Vought, Lionel, ‘Wrigley,
U.-S. Rubber. and General Fooas.
None ‘of the above 'described
events had any reflection in.sales
and earnings for the fiscal year
anda. November. of 1961, Tower,
-as-a small loan-company, wound’
up ‘the year .with “earnings of
$97,156, ‘'or 16 cents per share on
the 624 179 Shares omstanomg at
that tlme .
As for flscal 1962
‘and’ November ™ of 1951 Towér '
..:acquired . $1T -“million: -in® travel -

Jbusiness through the take-over ofm_ s

‘several independent agencies - in
Connecticut,. New. York . and.  the -

District of Columbla Also in- No- -

vembper, Tower sold 21-of-its small”
loan olflces in the South to Gen-
eral. . Acceptance ‘Corp. for $2.5
million in cash to raise the monies
-necessary ‘to:‘follow’ through on
its-travel program. In December,
Tower acquired Mercury Interna-
tional Sales .and - Service Co, a.
leacing factor in the air trip in-
surance business, representing an<
other $3 million in sales. :

". All this has.raised Tower’s gen-
‘eral travel business to a rate
currently ‘approaching $40 millicn
in sales excluding any: business
from its arrangements with Mont-
* gomery Ward. This is more than
double  the . $17 million recorded
“by Fugazy in the 12 months prior

‘- to its acquisition by Tower.

Big business now, travel’s 20%
annual ‘expansion ‘rate-is almost
unparalleled by -other industries.
Moreover, " several ‘factors® will
presumably make ‘it' grow even’

faster in the future.. As Gross Na-::

tional Product and disposable per-
sonal .. income:.'increase, more
money will:be available for,pleas- :

ure and business: travel. Furtner- :. .-

more, as: the work week: short’ens; :
~travel expenditures “are likely.'fo

. soar-‘even higher than_those ior
" other leisure-time activities.’

- around,

‘Beginning - with, - and buxlt
its Fugazy ‘Travel- Divi-

.- sion; Tower: is. making a bid for -

folio ‘was - International. Business: ™

Machines,  followed by American:
Telephone & Telegraph, I‘ord
rMC Cmp and’ General Motors

LMY ]

{ Fre Jay Rlchard Jm;obs :
trarler Mr Jacohs was previously.

I with:Droulia & Co., Hayden Stone- rently oatstanc’mg

a lion’s share of this multi=billion
dollar “prize: : Although : promo-
tional expenses and start-up costs .

<~ reay.-be. heavy :in “its :programs,

“Tower still anticipates respectable
earnings.on its 679, 179 shares’; cur--
/These " ex- -

‘Directors of Mascachusetts In-| & Co. and Bear; Stearns & Co.and - ‘penses ‘and. costy are ‘understand-
vestors: Growth Stock: Fund: have; has had: over ten years’ experlence -gble. in -viewtof ‘the  huge profit

announced: -a- two-for-one: split. of

Natmnal Securltles & Research‘
(,nrpl reports net income for 196
of $961,532,.0r 84 cents per. share

“This compares with. 1960 . net of:

%26 816, or 72 cents a share

L LAY e

‘Dr. Herbert E. Dougall has ‘been:

fessor of tinance at- the Graduate

-School - of Business: at’ Stanford
_University.

“As "a - director of -
North. Amerlcan, he succeeds the
late J Hugh Jackson ; -

A(‘

y An investment .company seéeking.>-

me ABBETT & Cu. |

'Aﬁiliated"
F und

k. Investment Fund :

for its .shareholders. possibilities ...
of long-term growth of camul TR
..and a ble current i C

P)-ospcctu: upon reque:h L

T
- N).l-

“':

in Wall Street .

-Btockholders: 'will ‘re-! - |
.ceive- one'-'additional share: for '
cach share held on Feb. 28 T

Gen Economl(,s
Elects V -Ps.

D;rectors of i General Economxcs
Corporatlon 625 Madison Avenue,
New, York.City, have ielected Karl
A Kaschewsk1 and Joel Glass
Vice <Presidents, it was: announced
by Leonard I. Axelrad, President.

. potential,"which  on' the: company’s.

" modest’ capltahzatzon could bring “i% i

a sales:and “earnings..pattern in-- -

-~ dicative. -of. any. truly ~dymam1c~ wicuss )

grcwth stock.

WM Scllueth Opens

DALLAS, Texas—Willis Murray
Schueth isconducing a securities
business from ‘offices:in' the Re-
public- Natioenal -Bank Building.

- Mr. Kaschewski will . ‘coordinate e i
“policy of ‘subsidiary and atfiliated *-

companies;. Mr. 1G1ass will. direct -

underwritings and 'securitiss- sales -

for 'G.E:C. Seeurities. In~.: wholly--.
owned subsxdlary,ofu the parent
comnanv b x e

“Mr KaSchewsk1 was assocxated 5

for.21 years-in. executive positions
-~ with W.'R..Grace" & Co., and: for,

“the - past six -years. he: has beenr -
" active in‘the mvestment securltles

ﬁeld

Mr. Glass, 31 joined the staff of
‘First gmtmental Planning Com- "~
.. pany,®| predecessor company . of
.G.E.C. Securities,

Inc,: in 1959,

J-as.a mutual salésman. He ad-:
vaneed: o sales manager in 1960 .-
“| ‘and - originated the. firm’s dver-- .

the-counter securmes dlvlSlOn‘ B

Now Corpmtlon

P ersonal Investors Co. 37 ?1:325
'Broadway; New York: City, is now
domg busmess as a corporatlon

Founded in 1928

aTH- cnnsecutlve
quarterly dlwdendr

$]] a- shqre from net'
;.myestmen_t mqome Sy

| More than 335,000 0wners |- -
'”6f‘We|Iin'g'ibn' Fund will: §
‘share~ in. -this.-dividend:
puyable ‘March 31,1962 3.
\record Morch:. 3

.10, stock of
2 1962

m October ot

gitized for FRASER
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AS WE SEE IT

mllhon with"a labor forcz of .

.only 780,500, while in 1950. it
-required- 1,211,000 employees
‘to handle -$789 million in
_business. “Basid steel”—;Wh'at-

-+000 :workersin- 1947 to’ turn
rout 84,900,000 tons of- steel,
while  in- 1960 -roughly. the
-samie number, of workers pro-
-duced nearly-100 million tons
“'of steel. Bituminous  coal
s, ‘of -course, a- well knowhn
-example- of- the same sort of
‘transformation in recent
-years: From the national -ac-
‘counts . prepared -and pub-
‘lished by the :Department of
-Commerce - much broader sta-
‘tistics can be cited to show
‘the 'same ‘trend. All manufac-
‘turing in 1960 accounted for
‘some. $121.5 billion in  na-
‘tional income with ‘some .16

‘million 'employes (full - time
‘equivalent), while as recently .

‘as 1950 national income pro-
‘duced in these  industries
-came - to some -$74.4 " billion
‘with- 15 million - full time
‘equivalent - employes The

same trend is to be observed-

in - almost. .all . industries, if,
-indeed, -not ‘in -all of them..

' But there are ‘other h1ghly
‘significant facts in these com-
‘pilations which are not so fre-
‘quently quoted. or .even no-
‘ticed by those who have so
‘much to say about this matter
.of decreasing employment per
-unit of output. As against a
‘10% “decline in the number
‘of employes from 1950 to
.1960 in:the automobile indus-
‘try, we.find that-these who

‘continued: to work ‘in this“in-. ;

‘dustry drew down 57%- more
total pay: Many . of the -other

‘"..manufacturlng industries,

~even when"there. has been no
‘decline-in the total number- of
“‘employes, present’ the same
:picture. Take chemlcals and

‘allied products for example— -

‘a rise of but 26 %:-in the num-
“ber of employes and nearly a
:1229%  increase. in the total
~paid out to-employes.-Makers
‘of food and kindred -products
‘carried less than 1.59% fewer
.on-their payrolls in-1960, but
‘paid out well over 60% more
for what they got from their
“employes.

All this seems to place the
so-called” labor-saving devices
and “eVer' “auntomation™" itself
in a"someihat different light
.when we come to ‘consider the
broad economic 1mphcat10ns
-of ‘what -has -been going on.
‘There is little-or no ground
‘for. doubt that emplovers gen-
erally  have saved labor costs
‘as ‘compared ‘with ‘what' they
‘might ‘have -had to pay had:

- ‘they not taken whatever steps
. were . available -to :them “to
-avoid the horrible:-burden
‘that modern labor union tac-
tics place upon them. It is
‘clear, however, that what
thev have sueceeded in doing

.is not to reduce lakor costs so‘

:much as merely to reduce or
‘ameliorate” in a -degree tha
‘inevitable . .conseauences o f
-what was beine.done to them
'by organized: labor. - .

. The Comme'rcml and Financi
Continuéd f'rom p’dgé 1.5 e
What of “Full Employment”"
‘Now what of all this. when

‘considered ‘in conjunction
‘with the ' so-called ‘full “em-
. ponment act and various pol- .

icies . pursuant to that law?
Well, “in" the first. place it~

'pomts up—as, more~abstract
‘reasoning has not been’ able
-to. do. for.. so.: many-—the ab- .
‘surdity of “full employment” :
or even maximum employ-
‘ment as a' national economic-
-goal of any sort: If we must -

have some such“goal’~—and

‘it is questionable’ whether we
'should spend too much time
with such paternalism — it
‘should obviously be- directed -

at ‘maximum  production -of"
useful - goods, and- the tech--

nique for promoting: such a -

goal should be that of creat-
ing and maintaining a general
climate in- which private in-
dustry: can “be .expected: to -
function most effectively and
vigorously. ‘In such. circum-
stances, such matters. as-the .
number of men and women

‘to be ‘engaged in - production

and where and how they are

to -be engaged. .could .and.

should: be left to take care: -of
itself. g

Now the Presrdent a nd
many of his advisers-appéar-
to suppose’ tidt the &t Solyz’
tion of this problem ‘of fuller

s'employment, .paxticularly ‘as

the - labor force -constantly

‘grows andas ‘machinery:-is
steadily replacing hand" op-

erations, -is Something they
term growth or expansion of
the total productive mechan-
ism. Nor does it appear to’bé~
very important in the official .

view as te how . this: grewth
‘is'to be stlmulated orreached. -

We in our “own rnmds are-

‘quite ‘certain that thlS is a’
‘vastly-oversimplified:view: of -

the entire matter:-Much more-.

is required than the public C

attitude’ appears to believe-—
and much that is apparently

thought to be necessary
‘should -be “avoided "like the

plague

Not a Simple Problem
* Obviously, -it' will : accom-~'
plish little or nothing, for ex-
ample, to retra.in- skilled.
workers if they are to remain
in places from which industry
for one reason or-another has

fled.. Much greater mobility
‘of labor and more flexibility.

in the adjustment of -individ-
uals to their own problems

.and prospects are a sine qua

non. There are a number :of
factors which limit this‘flexi- ©

bility' quite .arbitrarily. now

and which tend to make the -

-wage earner-less, rather than:
‘more mobile just at'a time

when a maximum flexibility .
and mobility appear to bz-of
the utmost -importance. “And -
these factors for. the -most .
part - grow- either. directly -or "
indirectly -out. of. ‘public: pol- -
icies “which appear- to: be ‘as -
sacred’ to -the “'politicians’ at °

_‘Washmgton as -they "were:
‘when Franklin' Roosevelt..
- made them part and parcel of -

al Chromcle

% .'. ,? I
‘the New"lﬁ)eal One of them,

. -of ‘ course, is the stlmulatron

‘of the utmost in uniorization -
-of workers, and another is the -
‘varied -program of encourag-

‘ing “home "ownership by the .

‘great.rank and file thus set-
-ting up.. extensive. . commit-
ments -to’ immobility. - Thus,
““the. major . domestic chal- -
‘lenge of the Sixties” is by no
.means as simple-:as is some-
tlmes apparently supposed

Phlla Inv: Assn
NamesCommittees
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BANK AND INSURANCE
STOCK I This ‘Week — Insirarice Stocks

"INVESTMENT TRUST HOLDINGS OF INSURANCE STOCKS

. The spectacular market performance of insurance stocks in 1961.

~

:is: clearly pointed.out by the.annual study of investment company.
Management results conducted by Arthur Wexsenb rger. & Co,
New. York City. . .

. Ameng 35 mutual funds whose prineipal ob]ectrve is' growth
of capltal' foe Insurdnce Investors was clearly the leader: with a-
1961 gain in net asset value per share-plus capital gains (rein-
vested) and income ‘dividends taken in cash of 102%. The average*
--net change- for-the group was 25%: for the-year. Similarly, in the’

" study of funds whose investment obiectives are both appretiation

PHILADELPHIA, Pa.—John J. T.
Sherrerd: of Drexel & Co., Presi-"
‘dent of The Investment Associa- :

‘tion " of " Philadelphia, announced
‘the appointment of.various com-
‘mittees of the’ Assomatlon to serve
“for the énsuing year.

"Harry J. Kirby, Jr. of Blyth &

"Co., Inc. has been -named Chaii- -
‘man ‘of the Program Commrttee ‘

Other ~‘committee ‘members are:
‘Richard " Drayton of Smith, Bar-

ney & Co.; Nicholas D. Meyer ‘of ¢

"Hornblower & Weeks; F. Stanton .
Moyer of- Eastman : Dillon,. Union
‘Securities & Co.;

‘and . John D. -

‘Wallingford. ef - Jenmngs Mandel»’

‘& Longstreth.
Robert'J. Caulfleld of Equrtable
Securities Corporation has been

named- to . head -the- Membership -

Committee. Other members are:

Omar Bailey- of Hallowell, Sulz- ° ;

berger, Jenks, Kirkland & Co,;
Henry, McK. Ingersoll of Smith, -

Barney :& Co.; Joseph' E. -Labrum

. of Butcher & Sherrerd and Cam-
-ergnThompson- of The First Bos—
ton Cmporatlon

“Jarnes. B. .Roberts of Ba ke r,

Weeks & Co.and Norman T, Wilde "

of Janney, Battles & E. W. Clark,
Inc. are co-Chairmen of the Enter-
tamment Committee:” Othér mem- *
bers. are:.Roger B. Decker of De- |
Haven' &. Townsénd, Crouter &

v

Bodine and. Robert S ‘March’ of -

e\chmldt "Roberts & Parke.

The "Auditing :Committee con
“sists of S:-Carter Mc¢Call of Painé; *
‘Wehber, Jackson & Curtis and Ed-
ward Roddy of BIyth & Co,, Inc..

Mldwest Stock
‘Exchange Names
unningham -

CHICAGO -Hl.—R. John Cunnmg- $

- writing results for the final three months are equally-as-significant - -

ham has been named President of -
-the Midwest Stock Exchange’s two

.operating- subsidiaries—the Clear-
“ing Corporation.and. the Serviee

Corporation, James E, Day, Presi=

“dent - of 'the -Exchange, has 'an-

nounced. -The appointment.is ef— :

fective immediately.

2+ Mr."Cunningham: has been chref .
-censultant. on . centralized . book= *
keeping for Arthur. Young & Co., :

:the Exchange’s long-time auditing -
firm,

He has _been_in:charge of -

‘the planmng and installation .of

the .Service :Corporation’s. com=-"

-puter, -designéd - todo':centralized .
bcokkeeplng for member firms in
various cities around the .country. -

The “post ‘of President of ‘the
Clearrng Corporation has been va-

rcant since“the recent death ‘of Har— .

old I Kramer A

Opens in Puerto Rlco
\BAYAMON, P. R..— Thomas Mc~-
Feely is -conducting- a securities
-business from' offices .in the Nin
Brothers Bulding ‘under- the firm

-and a -satisfactory income, the performance of Century Shares -
Trust, “with better than 90% of its assets composed of insurance’
eqmtres was'significantly better ‘than the other 59 funds studied."
The Eoston-based fund had a gain of 57% for the year compared’
'with an average of 24%. for.the group.

" Investment funds continued to actively trade insurance equi-’
.-ties during the fourth quarter. Putnam Growth Fund added to its.
holdmgs of American General Insurance, Government Emplovees
Insurance and United Services Life during its fourth quarter, while -
- reducing its holdings in Continental Casualty. The George Putnam
Fund of Boston also reduced its holdings of Contmental Casualty -
and established a substantial profit with its estimated cost of 315
- pér share on its holdings. United Funds, Inc. added to its Travelers .
and U, S. Fidelity & Guaranty and reduced its holdings of Security .
Insurance (New Haven). Madison Fund. eliminated its holding of
Government. Employees Insurance during the final quarter of 1961 :
by selling 8,230 shares. Dreyfus Fund added 1,500 shares of Han-.
over Insurance bringing. its total holdings to 16.500 shares at year
end.. Fidelity Fund made an-initial commitment of 13,000 shares in,
: Life Insurance Company-of Virginia. Other insurance stocks pur-
chased by -investment funds during the fourth quarter included
‘Aetna Insurance and U. S. Life ‘while Franklin Life and _Home
Insurance were sold on balance.

During the fourth quarter and throughout 1961 investment
funds were buyers rather than sellers of insurance stocks on bal-
.ance, . The management of the funds apparently continues to teel:
“that insurance .stocks represent fair .values at:present: prices .and:
.are inclined to. purchase .or hold their insurance equities rather
. than 1ealize their sizable profits through sales
. £d L]

FOURTH QUARTER FIRE A*ND CASUALTY, ALl

Each year- the-underwriting ‘results of the fourth quarter of
- fire'and casualty insurance companies tend to be lost in the report-’
“ing of the'results for the full year: While the results of the first
- three quarters of the year are given ample pubhcxty, analysts tend '
to pass over the results-of the final three months in favor of study--
ing the reported results for the entire year. Nevertheless, under- '

as-those .of the first three-quarters, and they are often the deter-'

mming factor as-to whether the year’s underwriting’ as:a whole is! #

profltable or not. The figures-are also’ mvaluable in- determmm:,
current trends in underwrrtmg results Bt
v 1961 Underwntmg Profit Margms
2 BT g $E Ty ¥ Estl’mat(‘dl—-———-——
8" i % lst.Qn.' 2nd Qry - 3rd Qr. . 4. h.Qr.
A Aetna Insurance 02% —1.0% —1.1%  65%
Continental Casualty 5.

-(consolidated) 5.6 =05
Fidelity & Deposit 11. 15.8 -
Hartford Steam Boiler —2.1
National Fire —4.38
Peerless Insurance -... 1.6
‘St.'Paul Fire & Marine —2.0

‘Reported ' -
Full Year'

1.2%""

3.0
113
3.8
—2.0
—6.8
0.8

8.5

119
—14.1
—9.3
—2.6

N
il
.0
4
4

*®

1961 FIRE LOSSES

Estimated fire losses in the United States durmg 1961 exceec‘ed
“-$1 billion for the fifth consecutive year. Last year’s total of $1, 209 i
million represented an increase of 9.1% over 1960. Contrlbutmﬂ to &
Jast year’s record totals were the severe weather conditions expe-
rienced. throughout the country in the early months of 1961, ihe
November fire” losses in Los Angeles. County and the continuing,
expansion' ‘of° values in the nation from both dinflatiop:and phy=1cal
expansion:

In addition to the loss of value, the National Fire Protectxon
". Association estimated that 11,700 persons lost their lives in fires in. -
the nation in 1961.. The total represented an increase of 350 over .
the prevxous year and was the highest toll since’12,100 perished in
frres in 1954. .

l!r

UNDERWRITING RESULTS <

NATIONAL AND GRINDLAYS {E

‘name of Securities of Puerto Rico. .

-Mr. . McFeely 'was -formerly thh
‘1. R E. Investors Corp. .

- With- Shearson, Hammlll

(Special to Tur FINANCIAL Cunomcn:}

‘BAKERSFIELD; Calif. — Gerald

*G: McNutt has become associated -

‘with *Shearson, ‘Hammill “&  Co.
“He . was .“formerly Bakersfield
~manager. for Evans, MacCormack
&:.Company. - . - 1

~ BANK LIMITED

. Head Office:

26, BISHOPSGATE, LOl\DON ECS
London . Branches

54 PARLIAMENT STREET, S.W.L

13 ST. JAMES’S SQUARE, S.W.L

Bankers to the Government in: ADEN,
KENYA, UGANDA, ZANZIBAR

NEW YORK CITY
BANK STOCKS

Breakdown A Governrnent Bond
Portfolio & Sources of Income

Bulletin Aveilable on Request

LAIRD, BISSELL & MEEDS
Members New-York Stock Exchange
. ‘Members American Stock Exchange
120 BROADWAY, NEW .YORK 5, N. ¥.
« ., Telephone: BArclay 7-3500
Bell Teletype NY 1-1248-49
*  Specialists in Bank Stocks
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" _INDIA,. PAKISTAN, CEYLON, BURMA,.
! KENYA, TANGANYIKA, ZANZIBAR,
UGANDA, ADEN, SOMALI REPUBLIC: '
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RHODESIA
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“New Money Market Factors:
And Interest Rate Outlook

~ Continued from page 1

prevent them from respondmg to

policy. -was strikingly different the basic forces of the market

n'om that followed during the re- Place.

These generally satisfac-

coveries from.the 1953-1954 and [ory results make it reasonable

1957-1958- recessions,. when .-the- {0 expect.that the new open mar-.
_."Treasury- actively endeavored to -

lengthen the maturity of its. in-
debtedness through new cash of-
ferings. In addition, the new ap-
proach .to the market on the part-
of the. Federal Reserve entailed
important sales of short-term se-
curities through much of the year.

Open Market Operations — ‘I'ne
new open market technique al-
lowed. the Federal Reserve in
1961 to deal successfully with a
divergence of policy objectives
which has become increasingly
frequent in recent years. At home,
the slack in the economy and the
absence of inflationary psychol-
ogy suggested that credit should
remain readily available in order
to encourage and assist in the ex-
pansion of busiress activity. In-
ternational financial conditions,
however, indicated the propriety
of holding money market rates at
levels sufficiently attractive ko
avoid encouraging an outflow of
funds to foreign centers.

So far, the Federal Reserve has
continued to follow the policy of
aggressive credit ease which it
pursued in the 1960-61 business
sag. Net free reserves, have con-
.tinued to fluctuate around the
$500 million level, thereby con-
trasting markedly with the poli-
cies followed in 1954-55 and 1958-
59, when the rise in business
activity was accompanied by ma-
terial - reductions in net free
reserves. The ease in credit is fur-
ther; demonstrated. by the. excep-
tlonally large increase ' in ' bank
deposits in the past 12 months,
which is estimated to have ex-
ceeded that of 1958.

. However; “the” Federal Reserve
was able, to maintain easy credit
without significantly depressing
the general level of money mar-
ket rates. In fact, until it bought
short - term securities 'in recent
months. to offset seasonal money
market = pressures, .the Federal.
Reserve in 1961 had been a fairly
continuous. net seller of obliga-
tions maturing in one year or less.
Substantial reserves were never-
theless - supplied ” to the market
through purchases of Treasury
securities of _longer. - maturity.
From mid-Fébruary 1961——which
incidentally marked the low
month in business activity—to
the end of the year, the Federal
Reserve made estimated net ac-
quisitions of nearly $2 billion in
the 1-5 vear matuuty range, of
some $600 million in the 5-10 vear
. bracket, and of more than $100
million in maturities exceedlng 10
years.

It is of course 1mpo=51ble to de-
termine whether or not this oper-
ation effectively encouraged in-
vestment activity in 1961. The
data do not permit ascertaining
whether - the' proceeds of longer
term Treasury securities sold to
the Federal Reserve did in fact
enhance the demands for real
estate - mortgages and corporate
~bonds, or whether the proceeds
on balance were placed in short-
term obligations, thereby substan-
tially neutralizing the economic
effect of the new open market
technique.

In any event, however, market
developments have been consist-
ent with the objectives of the
Federal Reserve, Credit remained
available in all sectors of the mar-
ket, the capital markets met even
a record pace of corporate bor-
rowing in the spring of 1961
without significant congestion,
and bond yields as well as money
market rates fluctuated within a
relatlvely narrow, range. More-

“over, it is evident that the Fed-
eral Reserve was not attempting
to peg long-term interest rates
at pre-determined levels or to

ket - technigque: - will continue - to
be employed .as- a -tool of policy.

Regulatwn @ — ‘Another new
factor in the money market is the
permission granted insured com-
mercial banks, effective Jan. 1, to
pay up to 31/2% on savings de-
posits, and on time deposits and
certificates with a maturity of .6-
12 months, and up to 4% on de-
posits and certificates held at least
one year. The previous maximum
rate had been 3%.

The purpose of this move, ac-
cording to the Federal Reserve’s
official announcement on Dec. 1,
was (1) to increase the freedom
of action of commercial banks in
competing for time and savings
deposits; (2) to enable the banks
to compete more vigorously for
deposits held by foreigners, who
might otherwise withdraw their
funds from the United States in
search of better returns abroad;
and (3) to make it possible for
the commercial banks to provide
an added incentive for the sav-
ings that will be needed to finance
the growth of the economy for a
considerable period ahead.

The major commercial banks
in. New York and in a number of

other cities have already raised -

their rates on savings deposits- to
the new ceiling, but many: other
bhanks, reluctant to add to their
costs, have as yet taken no action.
The immediate consequence in
the market, interestingly enough,
has been to- reduce yields on
long - term tax - exempts as the
banks strove to offset the pros-
pective increases in their interest

costs through greater investments °

in - such securities. = Obviously,
however, it is still too early ‘to
determme how ‘‘or.:whetherthe
banks will  actually succeed - in
recouping their added costs, and
what the ultimate - effects upon
the money market will be. :
Certificates 0 Deposit—A -fur-
ther innovation -was the decision
of the commercial banks in New
York and other leading cities
early in 1961 to accept time de-
posits from business corporations,
as well as from public bodies and
foreign sources, and to issue. ne-
gotiable interest-bearing certifi-
cates of deposit., This move re-
flected the desire and the need of
the banks to compete more ag-
gressively  for the short - term
tunds of business: corporations,
which in recent years have been
invested in a variety of money
market “instruments, but mainly
in Treasury bills. In the New
York market, the certificates have
been issued in large denomina-
tions, usually of at least $1 mil-
lion. A secondary market for
these certificates has ‘developed
and seems to be workmg satls-
factorily.

While most

pnactlces
banks appear to .conduct their
negotiable certificate of . deposit
business as a money market oper-

vary,

ation and to adjust rates to
changes in money market rates,
especially in the ‘Treasury’ pill
yield. At the year end, the pre-
vailing rates on the certificates
were at the ceilings permitted by
Regulation Q, namely, 2% % on
maturities between 90 days and
6 months, and 3% on maturities
in excess of six months. Since the
start of 1962, quotations have
been raised to levels competitive
with other money market instru-
ments but below the new ceilings.

i The Prospects Ahead

Some of the innovations that
have emerged in the money mar-
két in the course of the past 12
months- ‘may well face more ar- -
duous testing in the year ahead.
Unlike in the recent past, when
the economic. environment - at

-credit,

‘building and . commercial

home . and .the. trends  in -inter-:
+the":
mamtenance of- a fair. .degree :of -

national . finance - Tavored
stability - in -the money market,
‘present .. prospects - both” on the
domestic scene and jin- our “inter-
natlonal accounts suggest a tight-
ening of market conditions and a
ﬁrmmg of rates in 1962,

-is widely. though not.unanimous-
ly agreed:that.the course-of busi-

.ness activity is likely-te continue.
upward. for the next.six: months.

at_least.. This conclusion® is sup-=
-ported by:the record of the past
and 'by- the. behavior'of the vari-
ous -forecasting' devices, ‘including
especially the “leading - business

normal cyclical expansion is con-
tinuing. It is also supported by
the. current rise in expenditures
in‘various strategic sectors of the
economy., 7

Looking ' beyond mid - 1962,
opinions become more divergeit.
A minority of economists foresee
an early end to the curret ex-
pansion, with signs of weakness
appearing as the year wears on.
Opposed to this is the view that
the ‘economy is embarked upon a
boom which may gather momen-
tum and persist well into 1963.
Majority opinion, however, en-
dorses.the expectation of a sus-
tained ' economic ‘expansion
through the current year, but
with the pace of the advance
slowing down in the latter half;
this is a pattern broadly compar-
able to that in the previous two
business cycles.

At the moment, this majority
view seems to -be the one best
supported by the -evidence at
hand. Consumer goods bhuying. is
unlikely to remain. strong bheyond
a year, if that. long; the housing
market is showing signs cf satu-
ration; and except for :an inter-
natlonal crisis, a big rise in gov-
ernment spending appears to be
ruled out by the-adverse state of
our balance of payments. Devel-
opment- of ‘a "vigorous and pro-
tracted - economic advance  would
thus --depend: "largely rupon' .the
achievement of a sizable increase
in business. investment . outlays,
which appears doubtful - unless
changes in the tax laws and rul-
ings provide some  effective in-
centives: Thus, the most reason-
able- business .outlook -upon whici
to base an appraisal of the: money
market 1is .-that of.a gradually
moderating uptrend though 1962.

Prospective Credit Demands —
Even - this - middle - of - the - road
view. -0f - the. business .outlook,
however, implies a significant ex-
pansion in short-term credit re-

‘quirements in' the months ‘ahead.

With consumers having recently
stepped .up their buying ef auto-
mobiles and other durables, pros-
pects -are that. instalment  eredit

‘will -increase materially in 1962,

and the demand for real estate
including -~ construction
loans, is likely to respond, to the
higher  volume . ‘of . residential
[ con-
struction presently under way.

In ‘addition,” demands for loans
to business are likely to strength-
en :substantially- this year. Busi-
ness corporations undertook
heavy: ‘tax ~borrowings- last De-
cember, "and their borrowings in
the next several months are ex-
pected .to -be: boosted ' by- the

-financing requu'ements of con=~-

tinuing_ " inventory ‘accumulation
and.-higher receivables as well as
by. the rise in outlays on plant
and equipment.currently in prog-
ress. . Past 'experience suggests
that when' ‘business - inventories
and investment expenditures are
both -expanding, as they are to-
day, loan demands. are likely to
be exceptionally robust,

- Conceivably the. demands for
business loans may be accelerated
in the period immediately ahead
by the building of inventories by
steel users as a precaution against
a steel strike' at midyear,  and
this could result in some shlftmg
of loan demands from the second
to the first half of 1962; However

given a continuing rise in eco-.

.which might be

nomic :activity, .the* expansmn of -
:business. loans-even in; the latter -

part.of the year may -be at least
-seasonal proportions, ¢ :

I sum, therefore;- demands for‘_

consumer credit, real estate loans
-and loans to busmess Aall may, be
expected. fo" dlsplay ‘considerable

‘strength. 'In additi -
* The. Business Background — It g 1 g Hons msrent &

that’ =the Treas

-Will. be: a* ‘net. .boirower isi thg
}market this ‘calendar-yearto"the * -
extent “of ~perhaps “$5 "biflion “or -
‘more, -or- ‘almest ~as: ‘mtch: ‘ag- in-
‘These -increased -demands'

1961.
for credlt lmply thatbasic mar-
ket. forces “are " hkely “to =place

short~term rates'- under upward‘
L . ‘pressure: in’ 1962’
indicators,”" which ‘suggest that a .

“As-

The Banking chture -

suredly,. the. commercial ‘banking "

system ‘appears . in-a_fairly :good

position to meet these pxospectlve'

borrowing requirements. - T'he
commercial- banks have  behind
them a year. of huge deposit
growth. Although the figures are
still approximate, ‘it 'is already

apparent that the deposit increase .

of 1861 may ‘exceed the record
$14 billion rise registered in 1958.
Moreover, over two-thirds of last
year’s expansion was in the time
deposit category, supporting the
conclusion that the volume of de-
mand deposits, and-of the money
supply in- general, is adequate to
meet the current hquldxty needs
of the economy.

This huge growth in ‘commer-
cial bank deposits has facilitated
an improvement in loan and de-
posit ratios.. Bank holdings of
Treasury obligations last year are

estimated to have: increased  by:

about . $5%  billion. ‘Moreover,
since the added government secu-
rities have: been “largely-of short
maturity, the commercial banking
system has-achieved. a significant

.rebuilding of - its hquldlty This -

suggests that! unless “the Federal

‘Reserve .tightens its policy mate-
rially, - the - commercial - banks ‘as’

a group should. be able to absorb
the higher-loan  demands in pros-
pect ‘over ' the: ‘months to' come
without the :development: of sub-
stantial pressures- or strmgenc1es
in. the money market. 2 2y
However, it should’ be ‘kept"in
mind . that,-with the' issuance.of
negotiable - certificates ol deposit,
fluctuations in.the ' money mar-
ket affect not merely bank assets

but to a heightenhed “extent<now .

also bank ‘liabilities: -The’ volume

of such certificates outstanding at-

the end of 1961 ‘was about $1 bil-

lion for the'New York City.banks,.

and informed: estimates are' that
almost ‘as much -wasoutstanding
for ‘banks. outside -New- York. Al-
though this'is still a small amount
relative to.corporate holdings of

some $20 billion of “Treasury -ob--

ligations, - the more -aggressive

promotion of certificates is ham-:

pered by. ‘the - continuing uncer-
tainty as to whether - further”in-
creases in’ money market " rates

‘would be  accompanied by addi-

tional increases .in-interest rate
ceilings : under- Regulation” +Q,
necessary . in
order . to. enable the -commercial
banks to keep-the deposit certifi-
cates competitive - with - other
money - market -instruments.

the possibility - of significant de-
posit. losses to .the -commercial
banks cannot be ‘wholly. ignored.

The -Payments - Problem - In-
creasingly ‘in recent years, inter-
national monetary - developments
have become a potent considera-
tion in the - money market, The
“dollar problem,”” which emerged
conspicuously- in the- latter part
of 1969 but .abated -early in 1961,
has in recent  months -moved
closer to the foreground once
more with the renewed worsen-
ing in the United States. balance
of payments position and,the -re-
sumption of a swmflcant outflow
of gold.

During the latter-half of 1961
the balance c¢f payments ‘deficit,
which earlier in the year-had been
fairly nominal, ence .again-
reached substantial proportions.
Efforts are being made to redress
this disequilibrium, “but- it - is

- A8 ~
long as the 'uncertaintv persmts
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_widely ragréed: that- progress’ ‘at
best isdikely'to-be-slow and-grad- -
‘ual. - Meanwhile; “the 'signs point
-to ;another large dencnt in- 1962, -
partlt:ularly since “imports - have
already -increased sharply-in’re-.
cent -months -in Tesponse to the
‘higher 'level of  industrial activ-
ity and'are. expécted to continue

‘upward as “the- expansxon in’ busx- .
“ness continues. *

This : developmen raises. » the
hazard- that. foréign.. reelp!ents of
dollars ‘may  prefer ‘to transfer
-their . receipts - abroad- < which"
~means, selling their. dollar = hold- -
‘ings ‘to.their .central banks—and -
that the “central 'banks will con-
vert a substantial portion of these
added "dollars . into ‘gold, as has
been ‘the practice of the mone-
tary authorities: of several  im-
portant ‘countries. - An even more
serious risk is that-the resulting
outflow of gold from the United
States may-lead to renewed ques-
tioning of-the “dollar abroad and
further losses. of gold in a vicious
spiral.

Here money market conditions
are. of :strategic influence. The
comparative .returns available in
foreign mroney markets, and above
all in London, have a decisive

~bearing upon' the flow of short-

term funds-to and from the United
States and hence importantly af-
fect the movements of gold. The
data indicate that when the yield
available on British Treasury
bills, after allowing for the cost
of covering the foreign exchange
risk, significantly exceeds the rate
on Treasury bills in the New York
market, sufficient funds seem fo
be attracted out of New York to
contribute to the outflow of gold;
.when  the+ yield differential -is
nominal, the pressure.on the gold
stock tends to-subside. {
Furthermore, not all short-term’
investors - cover their risks. -The
.cost- -of . hedging against: foreign
exchange rate fluctuations may
vary " within - a ‘wide ' margin; al-
though high. coverage costs have
in recent months greatly reduced
the -net yield advantage .in the
British ‘market, nevertheless siz-
able funds  have reportedly been
shifted to.London.on an.uncovered
‘basis’ in order .to: benefit from the
relatively high interest rates pre-
vailing there since last suinmer.
‘Consequently, wiiile. basic: ‘re-
sponsibility - for- -redressing: . our
international -accounts and restor~
ing: international- confidence in
-the dollar rests'with the Adminis-
tration -and “the . Congress, credit
-conditions” and .Federal -Reserve
policy .- nevertheless - have major
implications for gold movements.
_Should pressures on-the dollar in-
tensify in 1962, they  would find
‘gold reserves smaller, short-term
liabilities to foreigners larger, and
the basic. balance - of - payments
frend less- favorable than at the
time of .the 1960-61 “run.” As a
result, the money market in the
period ahead may. well find itself
‘exposed, to-a greater degree than
in the recent past, to credit. policy
measures - prompted more- largely -
by’ international - rather- than- by
‘domestic conmderatwns

" Implications - for .Credxt Policy

There are ‘as.yet. no indications
of a’shift away.-from:the. policy
of credit”ease that has been in
effect for the past .18 months or
so. - However, : conditions . in the .
domestic. economy fortunately are
materially. :improved over those
that prevailed. in the latter half
cof 1960 and. the early months of
-1961, when the strain on the dollar
‘was most pronounced. This greatly
narrows .the divergence between
the domestic and international ob-
jectives of Federal Reserve policy
.and allows credit policy a freer
hand in. dealing with renewed
pressures on the dollar, should
they materialize in the year ahead.

Prospects for Restraint — At
present, to be sure, the business
and financial scene.at home does
not suggest ‘the  need for a shift”
to an. actively restrictive credit
policy.. There is still -some slack
in the economy, both in manpower
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_ and-facilities; industrial: prices-in,
the ‘aggregate .are :still “=fairly
stable;” credit’ demands " to - date:

have “not been “unduly “vigorous;
there'is little: evidence of a spread~
ing boom ‘or’ inflation psychology.

However, current trends in busi-

. ness ‘activity and in short-term

financing requirements make" it
unwise to expéct credit policy ‘to

Tremain easy for an extended. pe-
wrlod; It would certainly be impru-
* dent, if not dangerous, for a eredit
policy designed to meet a reces-.

sion to be carried over into a

period when' the economy is ‘ex-

panding, to ever higher peal{s‘,

‘when upward- pressures_on .com- 1
‘offered, 183,000 are being-sold for
‘the .company, and ‘27,000 for the

modity "~ prices are -likely ' to
strengthen, and when the inviron-
ment may ‘be less resistant ‘to
inflationary tendencies. - . .

Failure. of the Federal Reserve

to respond to ‘the changed eco-

nomic scene could well be inter-
preted by some as evidence that
flexible credit policy has been im-
paired, thereby inspiring further
anxieties concerning the dollar.
Moreover, it would create the risk
that restrictive action, taken be-
latedly, will need to be quick and
drastic, thus hindering a smooth
and gradual shift; this . might not
only unsettle the credit markets
and the economy when it occurs,
but might generate fears of future
unsettlement in the bond and
money markets even while credit
policy remained unchanged.

The prospects for credit tighten-
ing are supported also by develop-
ments in world markets. Credit
policy can contribute to the de-
fense of the dollar, first, by help-
ing to restrain the development
of excesses in borrowing, spending
and investing, which to some de-
gree are an inevitable concomi-
tant of expanding business activity,
but which add to the deficit in
our international - payments and

to pressures .against the dollar:

Secondly, credit policy can .be

‘used to foster a level of money

market. rates in the United States

.designed. to- make -it more attrac-
tive .to hold : funds here and:to
reduce incentives to transfer funds,
.abroad. Against. the background

of a continuing large deficit iA our
not
be surprising if the Federais Re-

.serve in' the course of 1962, were

to be confronted with .the neéd to

.take pronounced measures in or=
.der not.only to-increase the yield
.attraction. of the New  York mar-

ket but also to give clear and
positive proof of its determination
to defend the dollar.

Outlook for Interest Rates —
In the expanding  phases of the
business cycle in both 1954-55 and
1958-59, the Federal Reserve con-
spicuously - shifted its policy ‘in
response to the behavior of the
economy. In-the former period,
restraint was imposed slowly and,
according to’-some critics, be-
latedly;  in the-latter period, the

‘response -was- rapid and abrupt,

and this too has been cited as a
reproach to the policy makers.

So far in the current business
cycle, the Federal Reserve has not
yet moved to a policy of restraint,
in contrast ‘to the two earlier ex-
pansions. Obviously, with business
continuing ~upward, it appears
illogical to assume that bank re-
serves in 1962 will be provided so
liberally -as to. prevent market
forces from exerting upward pres-
sures on money. market - rates.
However, unless.a full-fledged
boom should take hold—which at
present -seems to-be the lesser
likelihood — the Federal Reserve
may. be  expected to favor .a
gradual :rather than an. abrupt
shift to a more restrictive policy.

Consequently, the best conclu-
sion at this time is that basic fac-
tors point to higher money market
rates, but it is unlikely that credit
will tighten as. drastically :as .in
1959 or that interest rates will
reach the high peaks set around

the 'end of that:year. Even' so,:

should pressures on the dollar as-

-sume serious -proportions, money

market rates may rise more rapid-

ized for FRASER
/ffraser.stlouisfed.org/

ly. and  higher.than would.be ex-

‘pected on domestic 'gx‘gllm_/c_i's alone.

Twsed on a baber read at the annualMaintenance Ind. - . i

meeting  of “the ‘American Finance Asso-
ciation, New- York City, .. ’

Standard Indust.

Common Offered

Allen & Co.;'New York: City, is

‘making- the:dnitial-public sale-of
tock of:Standard:Indus- -
e : .of the stock of the San Francisco-

tries, Inc., through the offering of
210,000 -shares; at $6.50 per share.

-Of the total number of shares

account of ‘A. Ray:Smith, Presi-
dent and director -who upon com-
pletion of the sale, will own 687,-
188 “shares, or 75% of the' com-
pany’s then outstanding stock.

Net proceeds from the sale of
its 183,000 shares will initially -be
added to the ¢ompany’s general
corporate . funds. - Subsequently,
the company intends: to use the
proceeds to reduce its accounts
payable, and to reduce the por-

.tion. of its equipment purchase

notes due within one year. The
balance of. the proceeds will be
used to increase working capital.

Headquartered in Tulsa, Okla,
Standard -Industries operates its
business through three divisions.
The Construction Division is en-
gaged in the performance of con-
struction contracts, substantially
all of which are with Federal,
state ‘and. local governmental
agencies, covering construction of
highways, roads, streets and air-
jields. The Aggregate - Division
produces” and - sells -sand - and
crushed limestone products ‘and
asphaltic™ conc¢rete, used: ‘in the
building ~of dams, highways,
roads,: -streets, . airports,
and buildings, and .the manufac-
ture of concrete and agricultural
lime.. The 'Ready-Mix - Concrete
Division produces-and sells con-
crete which is mixed in company-
owned ~trucks, .in:transit to .the

~site- where it is to be used. This

concrete . is sold: to large general
contracters, ‘industrial --accounts,
home builders, small contractors
and individuals. -

Lido Corp.
Stock Sold

Flomenhaft,  Seidler & Co., Inc,
63 Wall St., New York City, is of-
fering - publicly 84,000 common
shares of Lido Corp., at $3.25 per
share, Net proceeds will be used
by the company for the reduction
of short-term bank. loans, adver-
{ising, new product development
and working capital. .

The company of 321 Rider Ave.,
New York City, is engaged in the
design, fabrication, assembly and
marketing of a widely varied line
of approximately 350 plastic toys,
games and novelties. The princi-
pal products of the company are
plastic. trucks, cowboys, soldiers,
and horse and rider sets. )

-Form Weissberg Secs.

Herbert R. Weissberg, President
of the H. R. Weissberg Corpora-
tion (OTC), 680 Fifth Avenue,
New- York ' City, . publicly-held
hotel organization,  has announced
today the formation of Weissberg
Securities ~Corporation -as - an
underwriting organization for-the
acquisition of income-producing
real estate properties.

Mr. Weissberg said that Weiss-
berg Securities Corporation had
been formed to underwrite syndi-
cations. of real estate properties
such as shopping centers, indus-
trial properties, office buildings
and other prime real estate hold-
ings in various parts .of the coun-
try. These acquisitions will be

made in addition to ‘properties in:’

the hotel field in which the H. R.
Weissberg Corporation is one of
the major national chains. *

- Janitor.”

bridges’

(945) 25

‘American-Bldg. Ameriqan ‘Stock Exchange Elects -

Stock Offered

‘Carl M. Loeb, Rhoades & Co. Inc.,

New York City, Sutro & Co., San ‘

Francisco and: associates are of-"

fering 151,000 shares of American - -

Building Maintenance  Industries
_capital stock at $16 per share. .
This. is .the first public offering

-based company, .which provides
.janitorial, . window cleaning. .and
building maintenance. services.

- The- company, successor to a
business founded 52 years-ago in
San Francisco, and its subsidiaries,

.operates in 66 American and Cana-

‘dian communities under the reg-
istered trademark, “The Giant
The Pacific Coast ac-
counts for some 70% of its rev-
enues.

American Building Maintenance
is selling 40,000 of the shares. The-
odore Rosenberg and Sidney "J.
Rosenberg, Chairman and Presi-
dent, respectively, are selling the
remaining 111,000 shares, while
jointly retaining 79.6% of the com-
pany’s capital stock.

The consolidated earnings state-
ment of the company and five af-
filiates merged into it on Sept. 27,
1961, giving effect to certain busi-
ness. ‘discontinued, showed reve-
nues of $27,517,290 for the fiscal
year ended Oct. 31, 1961, com-
pared with $25,943,423 in the pre-
ceding fiscal year. Consolidated
net income from continuing ‘oper-
ations 'in ‘the 1961 period  was
-$523,749, equal to 75 cents a share,
compared with ' $403,715, or 58"
cents in fiscal 1960, .

New York City.
Bonds Marketed

First National City ‘Bank of New
-York is manager of an underwrit-
ing group which on Feb. 15 pub-
licly offered $89,400,000 3.40%, 3% -
and 2% % general obligation vari=
ous -purpose bonds; due March 1, :
1963 to 1992, inclusive, at prices to -
yield from 1.70% to 3.50%, ac-:
cording to maturity. v

Other members of the under-
writing group include: y

Bankers Trust. Co.; Morgan
Guaranty Trust Co. of New York; "
The First Boston Corp.; Smith,
Barney ‘& Co.; Halsey, Stuart & -
Co. Inc.; First National Bank of
Chicago; Continental Illinois Na-
tional Bank and Trust Co. of Chi-
cago; A

Mellon National Bank & Trust
Co.; C. J. Devine & Co.; Salomon
Brothers & Hutzler; Kuhn, Loeb
& Co.; Kidder, Peabody & Co.;
Phelps, Fenn & Co.; White, Weld
& Co.

Berry Door Corp.
Common Offered

Offering of -40,000 common shares
of Berry Door Corp., at $7.50 per .
‘share is being made by Raymond
Moore & Co., 501 South Fairfax
~Ave., Los Angeles, Calif. Net pro-
ceeds will be used by the company .
for the repayment of debt and
working capital. '

The company of 2400 East Lin-
coln  Rd. Birmingham, Mich.,
manufactures S and distributes
doors for commercial and resi-
dential buildings, and an auto-
matic garage door operator which .
includes a portable transistor unit .
permitting the opening or closing™
of garage doors from inside an
automobile. )

J. M. Lishan Co. Opens

(Special to THE FINANCIAL CHRONICLE)

BEVERLY HILLS, Calif. — John
M. Lishan is engaging in & securi+:
ties business from offices at 8530
Wilshire Blvd., under the: firm
name of J. M. Lishan & Co.

. To Board of Governors
Edwin Posner was elected to a one-year term as.Chairman of the

American Stock Exchange board of governors at the members’
-annual elections held Feb. 12, : HoE w WS . O

Edwin Posner

P

W. Allen Taylor

Emil J. Hausmann

Norman M. Leff Robert A. Podesta B. E. Teichgraeber

William C. Willis

John C. Turner

child, Mr. Posner was elected President pro tem of the ASE on
Jan. 22, 1962. An exchange member since 1921, he was first elected
to the board in 1925. He was Vice-President in 1932 and 1933,
Vice-Chairman in 1942, 1943 and 1944 and Board Chairman and
President pro tem in 1945 and 1946. Mr. Posner has served a total
of 23 years as a governor. 1 ; :
Elected as regular member governors were William P. S.
Earle, Jr., independent commission broker; Norman M. Leff, stock.
specialist; William F. Neubert, Cowen & Co. commission brokers;:

John C. Turner, stock specialist; William C. Willis, Jr., Bache & Co...
commission” broker, all for three-year térms, Harold F.’ Driscoll,. *

independent commission broker; Bernard E. Teichgraeber, Thomson.
& McKinnon commission broker, both for two-year terms and
Phillip W. Brown, Smith, Barney & Co., for a one-year term.
Messrs. Earle, Leff, Turner, Willis, Driscoll and Teichgraeber
were elected to .board posts for the first time.- Mr. Neubert and:
Mr. Brown have served in the past.
Elected as non-regular member governors were Emil J. Haus-
-mann, Baker, Weeks & Co.; Solomon Litt, Asiel & Co.; Robert A.
Podesta, Cruttenden, Podesta & Co.; W. Allen Taylor, E. F. Hutton'
& Co.; all for three-year terms. :
Messrs. Hausmann, Podesta and Taylor were elected to board
posts for the first time. Mr. Litt has served in the past.
Elected to a three-year term as trustee of the gratuity fund
_was John A. Ludlow, J. A. Ludlow & Co. .

Now Corporation President and Treasurer; I. L.

- A stock specialist and partner in Andrews, Posner & Roths-. .-

ST. PAUL, Minn.—Robert L.
Smith. Co., Pjoneer . Building, is
now conducting its investment

business as a corporation. Offi-
cers are Robert L. Smith, Jr,

Smith, Secretary; Jerry H. Cole-
man, and Thomas C. Savage,
Vice-Presidents; C.'A. Brown, As-
sistant Secretary, and Robert L.
Smith -III, Assistant Treasurer. -

)
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‘Wages, Non-Wage ‘Be'n"éfi,ts |
~ And Technological Change

Continued from page 3
each dependent up to four. The
maximum weekly SUB payment
is $40 for a total-of 52 weeks, In
the steel industry, the payments
are -a maximum of $25 plus $2 for.
each .dependent up to four for the.
period that UC benefits are pay-
able and $47.50 plus:dependents”:
benefits for the remaining time up-
to 52 weeks (total benefits are-
65% of after-tax weekly straight-
time wages). More significantly,
the " GM contract “introduced a
_weekly income guarantee for
scheduled and ‘unscheduled short
work weeks.

The pension plan increases bene-
fits" to $2.80 a month per year of
service. This is one of the highest
amounts in any noncontributory
pension program in manufacturing
industry. For the steel industry,
minimum . pension benefits are
$2.50 a month for each year of
service through 1959 and $2.60
thereafter. The GM contract also

ment officials hold it to ‘be.--The
significant advances - in: benefits
obtained by the UAW will cer-
tainly be demanded as a minimum
by the steelworkers, . ="/ !

Libei'alizeli SUB /
Non-wage ‘benefits have 'been

steadily liberalized after' their-

initial ad o p tion. The revisions
in supplemental unemployment
benefits (SUB) in the automobile

contract provides-the latest illus- -

tration. Thus, in the 1955 prece-
'dent-shattering - agreement with
Ford, SUB payments were to be a
maximum of $25 a week for a
period of up to 26 weeks. In the
1958 contract, the maximum was
increased to $30 a week and pay-
ments were to be made for 39

weeks. In the 1961 agreement the -

maximum was increased to $40 a

week and the length of time was .
extended to 52 weeks. Moreover,

in 1958, the SUB program was tied

in with severance pay. In 1961,

severance pay was increased by
0+

provides for increased disability 950

and early retirement benefits as
well as improved vested pension
rights.

The insurance program has been

The original SUB program
signed six years ago provided for
payments only when a worker
was unemployed. The recently-

rlaced on a noncontributory basis. signed agreement grants payments
This follows the pattern in the for partial layoffs: 65% of the
1960 steel contract., However, the employee’s pay is guaranteed for
benefits paid under the GM con- each hour under 40 in “scheduled”
tract appear to be superior to (planned) short work weeks and
those obtained by steel workers. 509% for each hour under 40 in
For example, hospitalization “ynscheduled” (uncontrolable)
coverage extends up to 365 days short work weeks. Thus, it may
at GM and runs for only 120 days be seen that current SUB ar-
in steel. Similarly, the maximum rangements in the automobile in-
covergge in group life insurance is: dustry have been changed signifi-
$9.500, at .General Motors and cantly -from those found in the
$6,500;in"steel. However, if insur-' 1955 contract.

ance rates rise during the next
three years, GM workers are to .
pay Y of the increase, In contrast, = One of the recent developments
increases in insurance costs in the in some = collective = bargaining
steel industry have been absorbed agreements has been the union’s
by offsetting against possible cost willingness. to forego part of a
of living adjustments. wage increase to finance a higher

Wage Offsets

For- the first time, the 1961 level of non-wage benefits. Tuere

General Motors agreement- pro- -iong has been recognition.of the-
" vides”'a: moving " allowance -for fact t.at the cost of fringes can-
= ‘workers: transferred: when opera~' not be ignored in.determining the
-tions are-shifted ‘from oné:plant- overall .xmpact; of - d ‘settlement.

‘- to « another, 'This ‘relocation  al-' Wita the increasing importance ot

Jlowance “is- related 'to the miles -these non-wage benerits, it -has
" -between plants:and ‘the marital - been -necessary..to tie -them. in
status of:the worker; A maximum more closely with wage increases.
“ payment of $580 -is provided. No~ ' The Jaruary 196U sceel ‘setiie-

the current steel contract. the eost of insurance was in ex-

While the automobile negotia- €SS ‘of the then current post, the
" tions were taking place, President. €xcess could be financed in whole
Kennedy asked the steel indus or in part at the expense of. the
to absorb the Oet. 1, 1961 wage Cost of living wage increase of

increase ‘without increasing steel UP to 3 cens an hour in.each of -

prices. He also said it was impor- !-€ next two years. In December
tant to prevent any inﬂatiogary 1960 the full 3 cents in cost of
movement in steel wages next living allowance due tq the- steel
Spring when a new contract will Workers was used to finance the
be negotiated. In effect, Mr, Ken- insurance program. Then in Octo-
nedy was imposing jawbone price ber 1961, when the most recent
control on prices and promising ¢ost of living adjustment was to
to follow a similar procedure in be made, the Union claimed that
connection with wages next 2 cents was due while U. S. Steel
Spring. One may ask a naive actuaries est_lmatgd the entire
question in this connection. If this ,,amount was required :to finance
administration really is concerned the high cost of insurance bene-
about excessive increases in labor fits. After considerable negoti-
costs, whv did it not warn against -ating, the parties finally agreed
the magnitude of the automobile that the cost of living wage in-
settlements? While precise esti- crease should be 1l cents.
mates are difficult to obtain, it = The recent steel industry ex-
appears that the automobile agree- Perience makes it abundantly
ments will increace total labor €lear that the rules of the game
costs by between 5% and 6% for must . be' carefully . established
the first year. This is so far be- When such offsets are written into
yond the national rate of increase ¢ollective bargaining agreements.
in productivity that a spreading Otherwise they become a basis for
of this rate of increase from the additional bargaining. .
pattern setting automobile indus- In the automobile industry this
try would undoubtedly . create same ‘principle has been recog-
additional wage inflation. It is nized inthe contracts agreed upon
_true that the President and the in 1961. Thus, the American
. Secretary of Labor requested the Motors contract provides that if
negotiators to avoid a strike, But the funds available from profit
) they did not speak out against sharing are not adequate to meet
these mﬂaponary labor cost in- ‘the cost of the non-wage benefits
crezses. This would appear to be agreed upon, they would be met
b_ettgr evidence of the administra- . in part by reducing the annual
-tion’s intent than pious general-- imiprovement factor from 2% % to
N izations concerning what it will some Iower figure agreed upon by
do next Spring. Steel is not al- the company and the union. The
wa}';‘the bellwether thq_t ‘govern- General Motors agreement pro-
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vided-that 2 cents of the annual
improvement 1acwor “for the tirst
year of the contract would be
used to finance more - liberal
health and weitare benefits tnus
reducing the. wage increase from
about 7 cents to o cents an hour.
.One cent of the amount due under
the cost of living clause is being
‘used to help finance liberalized
:pensions. .and:- medical -care for
“Lretired . employees. - - - i
- The:depletion of-the: SUB- fund
~at .Chrysler led to.the inclusion
-of an even larger wage offset in
that contract. The Chrysler con-~
:tract contains the same wage off-
set for pensions and welfare funds
found -in the GM. contract, :In
addition, .to ‘build up - a- special

reserve fund to insure payment"

.of- jobless-and short work-week
" benefits, one cent of the wage
increase will be used this year
and 2 cents an hour in 1962 and
in 1963 unless on review such
payments are found to be unnec-
essary. - In. addition, retroactive
pay increases are paid into this
fund, ; y
To the extent that such diver-
sions from wage increases take
place, it seems clear that only a
fiction of an annual improvement
factor wage increase is. being
maintained. However, in. reality
there has been a recognition that
there is a limit to the non-wage
benefits which can- be granted in
addition to wage .increases. It is
the cost of the entire package that
is important. h
The spiralling - cost of fringes
undoubtedly helps explain why
UAW agreed to this type of pro-
vision. It was not too many years
ago-that it would have been ex-

‘York' and on the Pacific Coast,
‘recent” contracts - contain “provi-
sions for payments to technologi-
cally displaced labor either
through a royalty arrangement or
a’ mechanization fund. Thus, an
increasing’ number of ‘companies
have agreed to some collective
bargaining clauses which relate
to the issue of job security. How=-
ever, all of these provisions usii-

‘+ally are not -found in -a single

-contracet nor are‘any of the provi-
:sions .found in all contracts.

;. Technological changes provide
-the 'main - impetus to--economic
-growth, - higher real wages, and
‘rising ‘levels of living. Accord-
.ingly, " such” "developments . are
viewed, approvingly and are en-
couraged by most segments of
.society.. Technological unemploy-
ment, however, has been an ac-
companying development which
has been viewed with concern
despite the long term record of a
growing number. of job: oppor-
tunities as “technology has im-
proved. At the point of impact of
such changes the burden falls
heavily upon those workers who
are “engineered” out of their jobs.
Long term increases in the num-
ber of jobs provide no solace to
those directly and adversely af-
‘fected by new technology.
Accordingly, there has been a
growing body of opinion that the
short-term adverse ‘impact of
technological ' change upon' em=
‘ployees: should be cushioned in
some . manner.  There ' are, of

course,. diverse opinions’ as - to

what programs should be adopted.

Protect:the Worker Not ‘the Job -

One principle “is" clear:. ‘Any

tremely difficult, it not impossi- program - adopted - must be - de-
ble, to commit the union members signed to ‘protect the worker, not

to such' an arrangement. . The the “job.” Tp; the”extent that; the:

emphisis has. been :shif%i.ng from;,ri‘nu'mber of jobs is frq,z‘ie,n,ftpghno,-
straight wage increases to varipys;ogical changes, w g-ulid. be. imr
non-wage beneﬁis" fgcrf"a?"?gﬁ; "pe'gdégf" In gﬁiis cgnr{egiioh, 'thg
protection, pensions ‘and insur- shorter work week is no solution;
ance. g * it would only spread partial em-
* These ‘developments ‘may marl Ployment. -Moreover, a company
a new trend.in labor negotiations: has no obligation to persons who
with ‘more attention given to the have not worked for it nor does it
total cost of an agreement and Nave an obligation to maintain
provision made for a shift from the strength of the union. -Such
wage increases to financing the Obligations are implied:when the

‘cost of liberalized non-wage bene-umber of jobs. is frozen. It. also-

* fits-where those benefits threaten”

to assume unusually large propor-

- tions ‘during ‘the ‘life 'of the con=

tract. A further integration ' of
wage “and non-wage. benefits

within the- framework ‘of annual

. adjustments " would “be- a" vers
“‘comparable ‘provision is found in" meut provided that to the extent ‘ - 1 X

healthy development-and help to

"keep labor cost .increases within

less inflationary limits. - *
Cushioning the Impact of
Technological Change:

In the past few years, there has
been increasing emphasis upon
a new non-wage benefit, namely,
protection against the adverse

‘effects " of ' technological “change

upon. workers. - Such " 'provisions
long have been included in scat-
tered labor ‘contracts.” However,
as. a result of the fears concern-
ing automation, new impetus has
been: given to ‘these’ demands,
even where the change falls far
short of automation, . °

Numerous illustrations could bé .

cited of the growing concern in
collective bargaining with_prob-
lems of cushioning the. shock. of
new technological developments.
For example, the General Electric
and Westinghouse 1960 contracts
provided for-termination pay at
the rate of one week’s wages for
each year of service for those
with “at least three. years of
seniority. In the recently signed
agreements by Armour and Swift,
provision was made for income-
protecting. arrangements where

*jobs. disappear due to technology.

Those employees with at least
five years’ seniority may- elect to
receive - either -severance pay - or
technological displacement - pay
based on length of service., Over
tre past.six years.supplemental
unemployment benefit plans have

been introduced in the automo--

bile, steel, rubber, and can. in-

dustries. In longshoring, in- New:

seems. -Jogical - to. provide. .more

protection. for-a worker with long

seniority .than'for a worker with
-short - seniority.. The underlying
keynote must;.be: -adaptation .to
change so that the benefits of new

“technology can -be "passed ‘on-.to:

consumers “and ' tothe workers: in
-an-indusiry .as’ well ‘as.to.stock=
‘holders...... .. .7 ohe ., e

. ‘Cost .economies accompanying
.technological .developments-must
be . distinguished: from reveaue
losses. attending ‘loss . in competi-
tive position or cyclical declines
in volume since the latter prov.de
no means of financing unemploy-
ment programs. -Just the contrary
is the case.. Technological changes,
on the other hand, yield benefits
to a company by improving its
cost “-and competitive position.
These benefits male it easier to
bear the ' burden. involved in
programs designed ,to cushion the
‘unemployment ‘impaect-of ‘techno-
logical developments. ",

Various -proposals  have . been
made to_ease the short-term ad-
‘verse _ effects ' of . technelogical
-changes. The .first steps include
.special.study ‘committees and ad-
vance notice .and consultation.
Broadly speaking protection takes
“one of: two"forms: .(a) -providing

jebs for the affected workers and:

(b).making financial payments to
those who are laid off. Among
the programs that. fall in the first
group are: retraining, abolition of
_positions-by-attrition, and pravid-
.ing other jobs (which may or may
.not .require training :and -may. or
may not involve a 'change .in pay).
.There are -several ~methods . of
.compensating ‘workers,  who: can-
.not - be retained  including : early
-retirement- of older-workers, un-

-employment ‘compensation, ‘thrift’

funds, supplementary unemploy-
ment-.benefits. (SUB), and sever=
ance pay:. i - S

During - the- past- few -years. a

number of managemé_mf—lapo;
study ‘committees have been es-
‘tablished "~ to determine a proper
program_of action. Such commit-
tees have been agreed upon by
‘Emerson Radio  Company, Pacifie
‘Coast. ' Longshoring,” Armour ' &
Company, and the basic- steel in-
dustry. These committees-are an
interim measure, - They - are de-

‘signed primarily to develep- pro- . -

“grams ‘which are most -applicable
“to” the industry -or- company -in

‘. “which they are: established. . Such

‘programs -:already - have - been

“agreed 'upon by Arméuriand long- - ’

:shoring on the Pacific Coast. .
"". A'brief review of several of the
Jmore-important measures may, be -
‘helpful,: ¢ B gy e T
‘Advance: Notiee and Consultation
The primary purpose of <ad-
‘vance “ notice and ‘consultation
‘should be informational. -Deci=
sions ‘concerning the installation
‘of ‘new' machines ‘and equipment
are and must ‘remain’ the -sole
‘function of management. Prior
consulation must not'  become - a
device which gives a union veto
power over: proposed technologi~
-cal changes. Advance notice, how-
“ever, gives some of the- affected .
‘workers the time-to seek out and
‘to accept’ alternative job oppor-
‘tunities and to plan. their finan-
cial affairs' with -the impending
~layeff in mind. ‘It also gives-the
company and the union as-well as
‘a community -time to adjust to
‘the transition and to find new job
ropportunities - for  the -displaced
‘men. Sk 4 IR B, :
: v Attrition - T
‘The " adjustment- to:-a smaller
-ldbor force may ‘be achieved with

‘no ‘adverse effect on‘the existing - -

‘work force by attrition: Provision
+is-made for employees -adversely

affected ‘by technological-change
to:be retained on the payroll: for

designated periods- of time or un--.
til -certain events: occur even:
though' their jobs have been en-
‘gineered -out -of' existence.: Usu-~
‘ally, the -employee is retained unx
“til he dies, retires, transfers to an
uncovered job, ‘quits- voluntarily,
-or is fired for -cause. The- em=-
-pleyee rather than the job is pro-

tected. “The .employer. does: net.

‘have - to- replace..employees- who .

“workers-are not replaced by sub~ .

‘stitutes - during"..vacations,:- holix. . - |

~days, or-'periods of: illness:: . The -

‘result is-a’ ‘stéadily: deelining s

‘number: -of: workers retained: for.:
the designated: positions. . . .
.. Adjustment ' through - -attritio
-mimimizes- the- adverse -effect -of
‘technological . change  -upon- .the
:worker... Workers employed prior -
to a -specified date—usually - the,
-date of the notice of intention te
“abolish the job—may be assured
-a job for.a designated period of
-years .or for life asin the recent
.contract between Southern Pacific
Railroad and .the . telegraphers. -
However, such a program may be
‘combined with the. forced retire-
‘ment of older workers by provid- .
ing ‘that workers older than a
designated age .(e.g:- 60:or:  62)..
shall not be retained. This latter
‘provision may result in some in=
‘crease “in pension costs' but. this
‘would involve-a much-lower: cost
‘than -the alternative of retaining.
the older worker at his’ full sal-
-ary. ¢ gt A *
«-From  the point. of -view of- a.
-company, ‘limiting layoffs to at-
trition delays the -realization - of
“the full economies made’ possible’
“by-the new technological ‘change,
The timing of the cost saving will
‘be'determined by the age distri- .
‘bution of its labor force. In time,
-of course, the number ‘employed
for such positions: will reach zero.

G

-The .savings: will be realized more " -, |

‘rapidly .if provision is made’ for
.the transfer of. affected workers
.to other jobs and, if necessary,
.providing' retraining to fit them-
~for- such- jobs. * Workers : who are-
;not. willing to ‘make:such . shifts
-either should be deprived of pro- -
‘tection  or should not’ participate
.in’ ' subsequent ' general : increases
in; wages or in improvements in, -

leave the job' for any-of /thé rea = . f
sons " noted: abowv e.~Moreover, ::

gitized for FRASER
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| . recognize . that’ some’ displaced
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fringe benefits.. A policy of lim- usually involves a payment to a
iting reductions in the labor force wurker who is laia otf, “Although
* to attrition should not become:the. severance pay involves a cost it
-excuse’ for retaining - workers- in ‘may . be  lower: -than -alternative
unnecessary . jobs if- alternative programs. -About.one;company ‘in
jobs,” which -they can' {fill, are four has such.a program-and the
* available. ; o - »~riumber.. has been. increasing. - 113
Retraining Programs  BIEIT, O TeVCranes B Sl
If equipment:or other. change tors: S Wt .
requires new skills, where pgs- ‘a) A worker ‘laid off i
sibie .displaced workers. should be ungﬂplofméﬁfr cgrlgpensagf:gl Viexi
réirained to-handle-the new jobs' yarying “amounts - depending on
to case problems, of -adjustment. . tne’state i which he works.,
Y ;8 . Prog . _(d) The severance. pay should
worKers, may not have.the quali-.-increase. with the vlengm,— of:serv4
fications required. Many: workers icé—icr example, one -week for
with high seniority are ‘older and ' €Very -year 0L service.:
hence tend to have little flexibil-- - -(u:}A maximum' limit.should be
ity .in:acquiring new-skills: Simi~ -set-on, total-payments—many in-

i - larly,. unskilled: workers., are “apt: austries:pay. a-maximum. of eight

~to be most adversely affected by mweeks..pay- to: -those ‘with: some
technological advances. ' 'I'ney designated period-of service, such.
. -usually . have- so- littleeducation " as-ten years: or_more. . .~ ."" .
- that it-is difficult to provide ade- -~ (d) Payments mignt. be . made
. qudte retraining in any short:pe- “weekly, with provision that if the
riod of time, These are the groups ‘worker is offered a job which he
for whom -other phases.of a pro- .can handle 'before the. payments
gram would be more -important: .. are .- completed, ‘they ‘will - be
:It-should-be-noted, too; that the. stcpped. whether he ;accepts the
retraining of workers who. are: to. :job or not.- . - IR

be replaced often may be.more. ‘-(e) An ’alterﬁa{tivé approa ch

costly -than hiring new recruits-or -might be to ‘determine the total -

newcomers to the labor force. 1In amount of severance pay due anc
addition, wage rates. of new re- pay enough each week to make
cruits may be lower than rates up the difference between his
paid to workers who are being former wage and unemployment
retrained. Retraining is* not 'a ‘compensation with the same pro-
cure-all for the problems of tech- vision as noted earlier for dis-
nological adjustments. But it may continuance. However, this  ap-
help some workers shift to new proach may require amendments
jobs. As was noted earlier, re- to - unemployment compensation
training -can be an important ad- laws. R S :
junct’ toattrition 'and may. help -~ (f) Denial: of - severance pay to
* to reduce- the-cost of -those pro-- workers who -refuse -to. transfer
grams. L 3 ~to other jobs for which. they are

: § : ‘ trained. IR e L - -

Provide: Other Jobs Where . .(g) Integration with SUB where

- .. Possible ", . . guch programs are inoperation. -
Workers. generally - are inter- - wyhijle severance ay ,cushions
ested in; full Hime jobs, not In pay- ‘thes “shoelt:, 6E" et ployment,’ it
meits.for. not working. :Thus, -it. - ] (A NPT
@s helpful if the affected e'mploiree Ause. pOL WeeuEs -tk g Hew jon
. is given first. opportunity to. fill ‘\whjle helpful, do not meet ‘the
vacancies. It is also helpful t0 pasic need  which is. a new job

~set.- up. machinery to..help a opportunity. ; : P
" worker shift to a job in another. ' e i P e ;
industry. .An.orderly. procedure’:. - Methods. of Finaneing: ' -7
" should ‘be. established ' and care~ -There ‘are various: ways to: fix
fully explained to workers. If the nance programs. designed to, help
‘job offered is outside of the pres=‘‘technologically. displaced work<
- ent living area, assistance should eys.: Four current approaches are!
:"be provided in.the form of reason-’ (1) pay as you go, (2) a lump sum
able moving expenses. The senior- ‘amount,: (3) “royalty” payments,
ity of a worker" shifted often. is and (4) fixed cents per: hour to
protected. If the worker with sub- .5 designated ~maximum..- Under
_stantial seniority is shifted to: @ pay ‘as you go arrangement-the
lower paying, job, his: prevailing .costs of. benefits are not- firmly
wage level may be protected for . established. ‘The. recently signed
several years.. For other workers, Armour ” contract, for example,.
the lower job rate is paid:. How-'provides ‘that ‘workers with - at
- ever, it must berecognized-that jeast ‘five “years- of .service and.
*the- ability to ‘provide. other jobs:ynder 60 years:of-age are-to:be.
is related to:the- general ‘state .0f 'given . three'months"notice "of “a:,
the economy. ‘During periods of  plant or department shutdown if
above average unemployment;, few they “are’ to' be .displated. The

| .. alternatives.will beravailable par-. 'employee has:the option:of sever-

ticularly - for -workers with 10W ance-pay or technological adjust-

skills. ; < ‘ment pay based-on length of serv-

. P s e jce: If over 55 years.of age and
'T!‘;.mtw.m,: Eenslon Frogram . o, /ot least 20 years of service,

Adjustment may be effected bY ho worker may elect to accept a

-laying. off. some of ‘the older nLangion at 13 times the normal
workers who will have a financial- 5 5unt until ‘he- reaches 62 and

. _cushion .in’ their pensions. :This then he receives his normal pen-

arrangement. should ‘be:on a vol~ sion. Employes. laid’ off- and ap-

. untary basis. . There "are:impor= . iving: < aligibla
o " g 2 2 . plying for .transfer. are:"eligible-
e technological adjustment pay
i . y it : . o k
Soumiest workers in' {emhs of YA, MImE® of 3098 Wk
_ seniority) ‘raises the average age ;51ong as 39. weeks depending. on.
cf the retained force and’ results 'lenoth’ of :service.” The costs in-
in an unbalanced labor force with' yolyed are met when incurred..
an e)‘(c]f.etss'lvle .propprt»xlonzﬁ_loft 'Oktitfr ““The recent Pacific, Maritime:
men, 1 aiso may lead o the pscoclaion sgreement ilusiaics
of the. labor. force to the -point ,%‘fe.,l:ﬁ;ﬁo;ﬁ ':g.ggg\tt:%%;o%&;.
W{;er? :If g:‘u\%?;ei? ﬁ:feﬁpl:gtitr% re~ 000,000 each year for 5% years or_
g. Ce's A whil y’é' Cior por~a total of $27,500,000.into a mech-"
e et Ol ar g%up"nf:; “anization . fund. .In- return, they

will be available. Such'programs;"

increase the cost of pens‘nns,‘the

alternative - of 'maintaining un-.

needed men on the payroll could
~be even more .costly. The.extent

" "to: which -such: a rprogram . can

‘minimize' the problems. of transi--

{ - tion will be influenced by the age

distribution o
“workers. - P
B - Severance:Pay -

3 'E\{Glfy- ~proposal . must “evaluate:

the ‘affected

T

-were permitted to"detérmine the.
number and size .of .lo‘ngsh,ore
gangs ~needed, . the _weight - of

‘occasions- the cargo is to-be han=
dled.  Thus, they obtained sig-
‘nificantly;. greater- control - over -
‘their .operations - and. ;they s were:

‘. permitted to_change work ‘rliﬂes lak , o
‘Frelating: ~to-..multiple” -handling, -—-*-:“, " aldress By, Do B i l"’{, ey
1. alternative. costs: Severance pay- There-is to be-no speed-up S sl Fetdiy. Aasociation In Bew:

“‘gang sizes, ‘an? “manping-scales.

Vi "

violation. of safety rules. It was
also
employees were- to be laid off
and- if changes'in work rates ne-
cessitated a shorter. work  week
they -were. to be guaranteed a
minimum of 35 hours of pay each
week. Thus, under this. contract
the Pacific Maritime Association

indicatea* tnat, no current .
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is hoping that the greater control -
over the work force will. permit

‘it ‘to. effect ~economies. that will *
‘cover the cost of $27,500,000.. Un- ..
- der- any .circumstance “the total
cost of this agreement is set until

July 1966, .- ‘ .

.In" “the :>third .- arrangement  a

is -
established. This approach is di-
rectly : related . to : the: volume - of::
business:handled.  Taus, the New :
YcrK:Stipping ‘Association agree-
ment provides for payments rang-
ing :from: 35 cents ‘to $1'.a gross:
. filled: +ox .

“royalty” ‘payment program

ton'.%.for-— containers
emptied away from .the piers by
labor unaffiliated with the.union.

+The- ‘union. is. to :receive these

royalty payments as compensation
for “*permitting - the . shippers ' to

seek . to. institute more efficient

methods .of ‘operation. " £4
The use of fixed cents. per hour
in determining -the cost is. illus-
trated by the automobile contract
under which  a- fixed . cents-per-
hour . :cost 1is-set aside for SUB
and . severance " pay. However,
other aspects of the program such

as moving expenses are on a pay-

as-you-go basis.

Conclusion:

‘Three .alternatives are available
in response’ to- new. technology;.

(1). layoff. the affected workers

without ‘any- effort to help them -

make the necessary: adjustments;
(2) maintain all workers on the
labor force — and possibly the
number of jobs—intact; (3) take a
ushion’ ‘the ‘employment. impact.
Management is. becoming = more
coneerned . with the fate of em-

- ployees, - particularly.  those with

long service who. -are adversely
affected. by technological change.

It is increasingly recognized that

a ‘preper charge against the sav-
ings effected ‘is the cost of .cush-

ioning the impact of technological

unemployment.

- Clearly,  any: progréin in'corpo;’

rating some or all of the programs
discussed would .involve a-finan-
cial cost. But that cost is only

part of, the .problem. -Is  it:not:, .

mere economic to retraina worker
than. to.“have. him. draw: his ‘pay

and. contribute nothing to output?.

Is it “not “better to-‘pay - an:em-
ployee a‘ highier ‘rate temporarily

while'“he s performs. work in:fa
lower-rated capacity than-topay *
_wage while he .

him: his- former
featterbeds?: ' i ..

‘The real question is what is the
alternative to-cushioning the im-
pact of technological change?
Layoff workers without any ef-
fort to help them effect a transi-
tion? More .make-work rules?
More: freezing - of unnecessary
jobs? _In light of the pressures
from unions and.the programs al-

ready adopted, any realistic eval- .
uation must choose between -the -

cost of a cushioning program and
the cost of retaining on the: pay-

-roll workers who are otherwise

not “required — the negation of

-technological improvements: Each

alternative is "costly. ' The most
costly approach would be a. main-
tenance of the status quo because
such an .approach would. act to

"bar some technological innovation

and would ‘involve: an excessive
charge - against - those - which are

adopted.. On ‘balance, .a. program. -

<lingloads in 10ading and unload- i‘b’ased on .the. alternatives 're-'
ing .vessels, and “the.‘number. of .~

viewed will prove less costly, will
act o cushion the impact on work-

-ers, and will provide better jobs -

for the Temaining members of the

i

~Cltys & > -
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Avery Rockefeller, Jr. John W, Bunn

Merrill M..Cohen

A. J. Goodwin, Jr.

Mer! McHenry Wallace H. Fulton

William S. Hughes

Appointments to the various committees of the National Associa-
tion of Securities Dealers have been announced by the Chairman
of the Board of Governors, Avery Rockefeller, Jr., partner, Dom- -
inick & Dominick, New York. The Chairmen and members named
to the committees follow:

Executive: Chairman, Mr. ‘Rockefeller. Members: John W.
Bunn, Stifel, Nicolaus & Co., St. Louis; Merrill. M. Cohen,. J. M.

" Dain & Co., Minneapolis; Robert E. Daffron, Jr.,, Harrison & Co.,

Philadelphia; A. Jackson Goodwin, Jr., Lee Higginson Corp., Chi-
cago; William S. Hughes, Wagenseller & Durst, Inc., Los Angeles;
Edward H. Ladd,. III, ‘The: First Boston Corp., New York; Hudson
B. Lemkau, Morgan: Stanley & Co., New York; Merl McHenry,
J. Barth & Co., San Francisco; Paul E. Youmans, Bosworth, Sulli~
van & Co., Denver; and Wallace: H. Fulton, NASD executive direc-
tor, Washington. L . )

Finance: 'Chairman, Mr. Hughes. Members: Mr.. Daffron;
Robert W. Fleming, Folger; Nolan, Fleming-W.. B. Hibbs, & Co., "

Washington; Earl G. Fridley, Fridley. &'Frederking, Houston; Mr. =

Rockefeller and Mr. Fulton. Y
National Business Conduct: (Because of the increasing volume

of complaints that must be handled by this' committee, under the. - ‘

direction of the: chairman, the association this. year decided to.
rotate ‘the chairmanship  and ‘accordingly named a chairman for
each of the four quarters) Chairman, January-March, Mr. Bunn;
April-June, Mr, Cohen; July-September, Mr.  Goodwin; and Octo-
ber-December, Mr. McHenry. Members; James H. Goddard, J. H..
Goddard & Co., Boston; Robert 'W.. Haack, Robert W. Baird & Co.,
Milwaukee; Gus G. Halliburton, Equitable Securities Corpora-
tion, Nashville; Robert R. Miller, Hornblower & Weeks, Los. An-
geles; George F. Patten, Jr., George Patten Investment Co., Port-
land, Ore.; and Justin J. Stevenson, Jr., W. E. Hutton & Co,
Cincinnati. C :

. Legislation: Chairman, Mr. Goodwin, Members, John W. Day~ .~

:»'t'on, Jr., Clark, Dodge & Co., New Yerk; and Mr: Halliburton.

_ ' Natiohal Uniform Practice: Chairman, George J. Denzer, The
First Boston Corp., New York. Vice-Chairman, Thomas B. Mac-

- Donald; Blyth & Co:;, New York. Members: Edward J. Armstrong,
.. Stein Bros: & Boyce;. Baltimore; Ralph Jones, Blair: & Co.
- York; Roy W.'Jordan; G: H.;Walker & Co., St. Louis; and

0] ] .foseph
‘W. Menges, Tucker, Anthony & R. L. Day, Boston..- " =5 @ v o
... - National. Quotations: Chairman, Francis J. Cunningham;. Kid-
der, Peabody & Co., New York. Vice-Chairman and midwestern
regional committee chairman, Glen A. Darfler, H. M. Byllesby &
Co., Chicago. Chairman, eastern regional committee, Gilbert M.
Lothrop, W. E. Hutton & Co., Boston. Chairman, southwestern
regional committee, William C. Porter, Dittmar & Co., San Antonio.
Chairman, Pacific Coast regional committee, Ralph E. Phillips,. Jr.,
Dean Witter & Co., Los Angeles. Members of the national com-
mittee: S. Richard Harris, Courts & Co., Atlanta; Clarence A. Horn,
First of Michigan. Corp., Detroit; John I. Rhode, John R. Lewis,
Inc., Seattle; and’ Craig Severance, F. Eberstadt & Co., New York.
" "Information: Chairman, Mr. Bunn. Members: Mr. Fridley and’
Mr. Fulton. ' ] ‘ :
Investment. Companies: Chairman, Franklin R. Johnson, Colo-
nial Distributors, Inc., Boston. Members, Edward. B. Burr, Lehman
Brothers, New York; Robert L. Cody, North American Securities .
Co., San Francisco; -George W.-Fulk. Lord, Abbett & Co., New
York; Arthur H. Haussermann, Vance; Sanders & Co., Boston; G. N.
Lempereur, The Keystone Co. of Boston; Rowland A. Robbins, First

* Investors. Corp., New York; Mr. Severance; and Joseph E. Welch,

The Wellington Co., Philadelphia.

Foreign Securities: Chairman, Henri L. Froy, Abraham & Co.,
New York. Vice-Chairman, John A. Nevins, Model, Roland &
Stone. Members: (all from New York) Hans Ben, New York.Han- .
seatic Corp.; Jack M. Bloch, Bear; Stearns & Co.; Jerome C. Cuppia,
Jr., Merrill Lynch, Pierce, Fenner & Smith Inc.; Albert deJong,
Albert deJong; John Fountain, White, Weld & Co.; Derek Grew-
cock, Carl M, Loeb, Rhoades & Co.;. Max. Halpert, Arnhold & S:

- Bleichroeder, Inc.;. Edwin C. Marks, Carl Marks & Co.; and Marshall. :
. 'S. Mundheim, Hirsch &: Co. o ¥ > I R e

Trading: Chairman, H. Neill Brady, Blyth & Co. Members:

. ‘Lewis RrBulkley, The First Boston Corp., New York; -Arthur W. -
. Bertsch, G:-A. Saxton & Co:, New: York; R. VictorMosley; Suplee; . .

Yeatman,: Mosley. &::Co:, Philadelphia; and Stanley M, Waldron, -

. Merrill Lynch; Pierée; Fenrier & Smith .Inci S

. s b
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Continued from page 15
Ward’s Automotive Reports said
on Feb. 16.

Ward’s said sales for the period-

totaled 154,729 domestic - make
new cars, adding:

“While sales jumped a robust
30% above 118,686 for the same
period last year, the selling pace
ran slightly below Jan. 1-10 and
did not slow the industry’s march
towards another 1,000,000 - unit
dealer inventory by month’s end.”

The ‘statistical service described
a prospective 1,000,000 auto stock-
pile as not necessarily eventful if
sales show their expected increase,
but - forecast' a varied pattern in
factory operations due to dispro-
portionate sales shares—a mixture
of normal work weeks, minimum
overtime, and possibly plant shut-
downs.

Ward’s said GM Corp. dealers
took 57.5% of Feb. 1-10 sales, Ford
Motor Co. 27.4%, Chrysler Corp.
8.6% and American Motors Corp.
5.6%.

Studebaker-Packard Corp., suf-
fering from a lack of cars due to
its Jan. 1-Feb, 9 labor contract
strike, was held to 0.9% of Feb.
1-10 sales.

Ward’s estimated auto produc-
tion for the week ended Feb. 17
will reach 136,374 units, a 6.2%
rise from the 128,321 cars pro-
duced in the preceding week, and
more than 789% above 76,523 as-
semblies in the same week a year
&go.

Of the 136,374 cars planned by
the industry in the week ended
Feb, 17, General Motors was ex-
pected to account for 55.1%, Ford
Motor Co. 28.4%, Chrysler Corp.
8.1%, American Motors 6.9% and
St}(débaker—Packard 1.5%.

Carloadings Climb 11.59, versus

' 11961 Week’s Volume ’

Loading of revenue freight in
the week ended Feb. 10, totaled
542,415 cars, the ' Association of
American Railroads announced.
This was a decrease of 6,576 cars
or t2% below the . preceding
week.

The loadings represented an
increase of 56,032 cars or 11.5%
above the corresponding week in
1961, but a decrease of 37,735
cars or 6.5% below the corre-
sponding week in 1960." s
i There were 12,842 cars reported
loaded. with. one .or' more. revenue.
highway trailers or highway-con-"
tainers: (piggyback) in ‘the week
ended TFeb. 3, 1962 (which were
included in' that week’s.over-all-
tolal). This was an inc¢rease of:
2,524 cars or 24.5% above the cor-
responding week . of.° 1961- and
2,146 - cars or: 20:1%
1960 week.

Cumula}tive piggyback loadings
for the first 5 weeks of 1962 to-
taled 58,419 cars for an increase
of 9,949 cars or 20.5% above the
corresponding period of 1961, .and
9,479 cars or 19.4% above the cor-
responding period in 1960, There
were 57 Class 1 U, S. railroad
systems originating this type trat-
tic in this year's week compared

with. 55 one year ago and 50 in°

the corresponding week in 1960.

Intercity Truck Tonnage Shows
12.5% Gain Over 1961 Week
Intercity truck tonnage in the
week ended Feb. 10, was 12.5%
ahead of the volume in the cor-
responding week of 1961, the
American Trucking Associations
announced, Truck tonnage was
0.5% behind the volume for the
previous week of this year.
These findings are based on the
weekly survey of 34 metropolitan
areas conducted by the ATA De-
partment of Research and Trans-
port Economics. The report re-
flects tonnage - handled at more
than 400 truck terminals of com-
mon carriers of general freight
. throughout the country.

Eleetrie Output 11.79, Higher

:The amount of electric energy
distributed by the electric light

above the

and power industry for the week
ended Saturday, Feb. 17, was
estimated ‘at’ 16,266,000,000 kwh.,
according to the Edison: Electric
Institute. Output was 202,000,000
kwh. below that of the previous
week’s total of 16,468,000,000 kwh.
but 1,699,000,000 kwh., or-11.7%
above that of the comparable 1961
week. . ,

Lumber Shipments Were 10.6%
Higher Than in 1961 Week
Lumber shipments in the United
States in the week ended Feb. 10
totaled 218,410,000 board feet' com-
pared with 212,940,000 in the prior
week, according to reports from
regional associations. A year ago,
the figure was. 197,528,000 board
feet. :
Compared with 1961 levels, out-
put rose 13.6%, shipments were
10.6% higher, and orders ad-
vanced by 30.4%.

Following are the figures in

thousands of board feet for the‘

weeks indicated:
Feb. 10,
1962
227,063
Shipments __..218,410
Orders 241,828

Feb, 8, TFeb. 11,
1962 1961
208,940 199,949
212,940 197,528
224,923 185,450

Production

Business Faidures Rebound After
Three-Week  Decline
Commercial and ‘industrial fail-
ures ended  a-three-week decline
by surging to a new post-war
high of 412 in the week ended
Feb. 15, reports Dun & Bradstreet,
Inc, - Up from 313 in the preced-
ing week, casualties ran moder-
ately higher than last year when
374 occurred in the similar week,
and exceeded sharply the 289 in
1960. Over 40% more businesses
failed than in 1939 when pre-war
toll was 293, ‘ : i
Liabilities topping $100,000 were
involved 'in 54 of the week’s
casualties as compared with 30 of
this size last week and 45 a year
ago. Failures with losses under
$100,000 . climbed tc 358 from. 283
in the previous week and 329 in
the corresponding week of 1961,

Wholesale Commodity Price Index
Lowest Since December
The general wholesale commod-

“ity price level, continued' to dip

during the past week-and on Feb.
19 reached 272.94, the lowset point
since Dec. 8 last year when it
stood « at..272.68,  .reports. Dun &

‘Bradstreet, ‘Inc.:: Substantially::

Jlower.in . wholesale cost this week
were- wheat, . corn, rye, oats:and
silver.' - As -well;. mild declines
were ‘registered in ‘rubber, steel
scrap.and sugar. Although the cur-
rent. trend has been. consistently
downward, the index. still exceeds
the’comparable: year-ago level., .’

On- Monday, Feb.: 19, the daily
wholesale commodity price index
slipped to 272.94 from .273.55 in
the prior. week ‘and - 27494 a
month ago, but remained above
t1}(1)21269.28 on the similar day of

Wholesale Foed. Price Index Up
Frac'ionally from Last Weeks Low

The Wholesale Food Price In-
dex, compiled by, .Dun_ & Brad-
street, Inc., edged up to-$5.90..on
Feb. 20 from the seven-month low
of $5.89 a week earlier. This
upturn ‘was. a slight 0.2%. Com-
pared with the year ago level of
$6.12 on the similar day, the index
was down 3.6%.

Higher in wholesale cost this
week were beef, hams, bellies,
lard, coffee, cocoa, potatoes, steers
and lambs. These increases offset
slightly the lower prices paid for
wheat, corn, rye, oats, sugar, eggs
and hogs.

The Index represents the sum
total of the price per pound of 31
raw foodstuffs and meats in gen-
eral use. It is not a cost-of-living,
index, Its chief function is to show
the general trend of food prices
at the wholesale level.

" Pace ‘of Relail Purehases: SI ;
- Than -in-1861 Week" = urebases: Slowed

: - ~In Latest" Week™ ~
Consumer buying slackéned in

‘the week ended Feb. 14, with C

s
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weather varying regionally from -

severe rains, zero cold to balmy
spring warmth, However, . total

retail volume contiriued to main- '

tain ‘an. edge over last .year’s
level. Valentine’s Day promotions
boomed - sales ‘of - women’s’ and
men’s - furnishings, confectionery,
and flowers, while the Lincoln’s
Birthday holiday gave a strong
push to activity in children’s
clothing. Home goods buying held
to a strong level and car sales
forged  new - records compared
with the similar- period of the
prior year.

:The total dollar ‘volume of re-

tail trade in the week ended Feb. '

14 ranged from 2% to 6% higher
than a year ago, according to spot

estimates collected. by ‘Dun & .

Bradstreet, Inc. ‘Regional esti-
mates  varied - from comparable
1961 levels by the following per-
centages: Pacific —7 to —3; West
North . Central —5 to —1; New
England 0 to +4; East North
Central 41 to -+5; Mountain +2
to --6; Middle Atlantic and South
Atlantic 44 to -+48; East South
Central 46 to +10; and West
South Central +8 to 412,

Naticnwide Department Store
Sales Up 6% From 1961 Week

-Department * store “sales .on . a
country-wide basis as taken from

O R

INVESTMENT TRADERS ASSOCIATION OF PHILADELP.}HAV
The Investment Traders Association of Philadelphia is holding its

38th annual mid-winter

dinner March 9 in the Grand Ballroom,

Bellevue-Stratford. Hotel. - Dinner will be served at 7:30 pm. A
luncheon for out-of-town guests  will be held at 12 noon in the

_Clover Room of the Bellevue-Stratford.

Tickets, which are $16, may be obtained from John D. Wall-
ingford; Jennings, Mandel & Longstreth. - Hotel Reservations may -
be made through Alfred MacCart of Drexel & Co. X §

KANSAS CITY SECURITY TRADERS ASSOCIATION

Officers and Directors: Kansas City Security Traders Association
has recently elected the following officers and directors for 1962:

the Federal Reserve Board’s in- §

dex reported a 6% ‘increase for
the week .ended Feb. 10, 1962,
compared with the like period in
1961. For the week ended Feb.
3, sales were higher by 8% from
the corresponding 1961 week. In
the four-week period ended Feb.
10, 1962 sales advanced 11% over
the corresponding period in 1961.

According to the Federal Re-
serve . System department store
sales in New York City for the
week ended Feb. 10, were 8%
higher when compared with the
same period in 1961. For the week
ended Feb. 3, an increase of 17%
was registered when compared

with the same week in 1961. For
the four weeks ending .Feb. 10,

1962, a 16% increase was Te-
ported above:the comparable pe-
riod in 1961, " '

Sonic Systems
Stock Offered

Keene & Co.; Inc., 80 Wall St.,

Keith D. Lincoln ~ Francis D. Bertrand

Myron D. Meslgf:‘ Robert L. Goss

President: Keith D. Lincoln, E. F, Hutton & Co.

o

Vice-President: Francis D. Bertrand, B ©: Peet ‘& Company,

Secretary: Myron ‘D. Mesler,

George=Ki*Baum &  Company.

Treasurer: Robert L. Goss, Barret, Fitchi North &-Co., Inc,

Directors: Thomas P. O’Sullivan, Harri¢, Upham -& Co. (Past
President); William W, Bantrup, B. C. Christopher& Co.; Jack K.
Halper, Straus, Blosser & McDowell; JamesHowk; Stern  Broth-
ers & Co.; Bill Johnson, Merrill Lynch, -Pierce: Fenner & Smith

Inc.; David:Kramer,.Bache & .Co.; Lewis.MacDonald, Dempsey- . °
Inec.;- Robert -Mahr, -Parkep; - Eisen;, Waeckerle,

Tegeler &% Co.,

‘Adams & Purcell, Inc.; Harry F. Mayfield, Commerce Trust Com-
pany; Jack L. Perry, Luce; Thompson & ‘C‘rowe, Inec:; Dan Pl'(-!('il-
‘monte, A. C, Allyn & Co.; Frank Westbrook, Midland Securities

Co., Inc.

CLEVELAND SECURITY TRADERS ASSOCIATION -
The Cleveland Security Traders "Association has' elected the fol-

lowing officers for 1962:

New -Yerk: City;-is offering .pub= .

liely 75,000 commion, shares -of

Sonic - Systems, Inc., at $2" per-

share. - Net proceeds.will be used -
by the company for the purchase-

of-additional inventory and. equip-

ment, ‘sales promotion and ‘adver=: -

tising, research- anddevelopment,
and. working’ capital.. i - ;

‘The: company “of 1250 Shames ‘

Dr., Westbury, N. Y., is engaged-
in the-design, manufacture and
sale of ultrasonic devices, includ-

ing cleaning systems and access- -

ories, and the sale of supplies
used in connection with:such de-
vices." In ultrasonic -cleaning, vi-
brations - beyond: audible’ range
constantly create’ and' collapse.

bubbles in a solution in whieh the -
.object-to be cleaned is immersed. .

The action of ‘the bubbles-blasts
dirt from the surface more effi-
ciently than other methods of
cleaning. e

With C. C. Collings

PHILADELPHIA, Pa—C. C. Col-
lings and Company, Inc., Fidelity-
Philadelphia Trust Bldg., members
of the Philadelphia - Baltimore
Stock Exchange, announce that

Thomas S. Emerick is now. asso--

ciated with them as a registered
representative. 3

G. E. C. Office

MASSAPEQUA, N. Y.— Howard
Hills and Sidney Lebish have been
appointed co-managers of the

- newly opened Massapequa, L. I
branch of G. E. C. Securities; Inc:,
5346° Merrick .Road, it:was  an- .

nounced by Tieonard I.'Axelrad,
President of General Economics
orp. S

James J. Drnek:

John R. D'ujnahue,'

Gary A. Galdun

President: James J. Drnek, Prescott & Co. .
Vice-President: John R. Donahue;Joseph, Mellen & Miller, Inc.
Secretary: Gary A. Galdun, Wm..J.. Mericka & Co., Inc... . -
Treasurer: Richard A. Probst, Saurders,:Stiver & Co.
Governors:. Michael C. Hardony, Ball, Burge & Kraus; Robert
M. Disbro, Disbro. & Co.; . Raymond W::Rooney, Murch &.Co:, Inc.;
 James' B.: Sparks, Ball, Burge & Kraus, and- Harold A, Woehr-. -

mann, - Paine, Webber, ‘Jackson' & Curtis. "’

U niv. Electronics

Laboratories Corp.

Common Offered

Public offering of 101,667 common
shares of Universal Electronics

‘Laboratories Corp., at $6 per share.

is being made by Stearns & Co.;
Clark, Weinstock. & Porges. and
Elmaleh & Co., Inc., New. York
City. Net proceeds will be used
by the company for production. of

additional inventory, program ma--

terial for teaching machines, ad-
vertising and sales promotion, and
research and’ development. -

Hackensack, N. J., is-engaged in
the development, production,.and
sale ¢f machines, devices. and

. The company.of 510' Hudsen St., -

PRARET

equipment. for use in._the educa--

tional’ field. - Most of:its products

are.-designed for sale to colleges .
and; schools,. although some may -
-alse-be used by businesses-and in .

the home. The company plan§ in-
creased . efforts to make direct
consumer sales of some products.

R x Named. Directors. -

CHICAGO, Ill.—James. H. Douglas
and Walter W. Wilson have been
elected. directors of Marsh & Mc-
Lennan, ' Incorporated, - insurance
brokers, according to an  an-
nouncement by Hermon. Dunlap
Smith, President. 'z )

Mr: Wilson, for some years. has

been a_partner; of. Morgan; Stanley*
& Co. Mr. Douglas .is a. member

of the Chicago law firm of Gard- -

ner, Carton, Douglas and Chilgren,
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lndlcatians Of cur r ent k) s The following stahshcal taBulatlons cover produchon and other flgures for the

Busmess Activity

" AMERICAN IRON AND STEEL INSTITUTE: ' ; “Week k Ago
Indicated steel opemtlons (per cent .capaclty) ————-.Feb. 17 84.0 83.6 80.0
Equivalent to— t
Steel ingots -and -castings (net tons) .— e mcsu . Feb. 17 - - 2,454,000 2,446,000 . 2,341,600
AMERICAN PETROLEUM INSTITUTE:
Crude oil and condensate output—dally average (bbls. of
42 gallons each)
Crude runs te stills—daily average (bbls.) —— —_.
Gasoline output (bbls.)
Kerosene output ‘(bbls.)
Distillate fuel . oil output (bbls.)
Residual fuel oil output (bbls.) Feb.
Stocks at refineries, bulk terminals, in transit, lnplpe lines—
Finished and unﬂnlshed gasoli (bbls.) a Feb
Kerosene -(bbls.) at.
Distillate fuel oil (bbls.) at.
Residual fuel oil (bbls.) at

.ASSOCIATION OF AMERICAN RAILROADS:
Revenue freight loaded (number of cars). . e we—o .. Feb. 542,415 548,991 503,542
Revenue freight received from connections (no. of cars)._. Feb. . 522,639 517,611 465,160

CIVIL ENGINEERING CONSTRUCTION—EN‘G]N!:ERING

NEWS-RECORD: s - ‘
Total U. S. construction Feb. $433,400,000  $520,000,000 $273,000,000
Private -construction Feb. 248,600,000 356,600,000 131,700,000
Public- construction : Feb. 184,800,000 163,400,000 141,300,000
State .and municipal Feb. 150,400,000 136,800,000 - 123,400,000
Federal Feb. 34,400,000 26,600,000 17,900,000

€OAL OUTPUT (U. 8.. BUREAU OF MINES): .

Bituminous-coal and lignite (tons) e Feb. . 8,170,000 8,235,000 7,750,000

Pennsylvania anthracite (tons)..-.._ - Feb. 420,000 371,000 407,000

. DEPARTMENT STORE SALES INDEX-—FEDERAL RESERVE - ' X

-SYSTEM—1947-49 -AVERAGE=100oc..___ __________Feb. 118 *114 127
EDISON ELECTRIC INSTITUTE: - -

7,479,010 7,406,010 7,402,710

8,586,000 * 8,526,000 8,638,000
29,512,000 29,509,000 29,574,000

3,726,000 3,447,000 .. ..
14,736,000 14,748,000

6,932,000 6,855,000 6,840,000

212,157,000 - *209,642,000 201,920,000
25,985,000 26,906,000 29,755,000
112,773,000 - *118,286,000 138,983,000
41,741,000 41,838,000 45,952,000

CYWVY vLeLoLY

Electric output -(in 000 kwh.,) ; Feb, 16,266,000 16,468,000 16,857,000,

FAILURES  (COMMERCIAL . AND INDUSTRIAL) — DUN A & "

< BRADSTREET,; INC. Feb, . 412 313 - 396

IRON AGE COMPOSITE PRICES: s ' ;
Finished . steel (per lb.) - Feb. § 6.‘1960 6.196¢ 6‘_1960
Pig iron - (per gross ton) Feb. $66.44 $66.44 $66.44
Bcrap- steel. (per. gross ' ton) ' Feb. - . .$36.50 $36.83 . $37.50

METAL PRtIlCES (E. & M. J. QUOTATIONS)« : .

- Electrolytic copper— - Tar 3

' Domestic - refinery "at.._. . Feb. 30.600¢ 30.600¢ 30.600¢c

Export refinery - at. Feb. 28.675¢ 28.725¢ 28.000¢

‘Lead (New.York): at Feb, 9.500¢c ¢ 9.750¢ 10.000c
Lead .(St. Louis) at Feb. 9.300¢ 9.550¢ 9.800c

$Zinc (delivered) at. y Feb. 12.500¢c 12:500¢ 12.500c -

Zinc (East St.. Louis) ‘at_. . Feb. 12.000c 12.000c .12.000¢
Aluminum . (primary- pig, 99‘5%) at Feb. 24.000c 24.000c 24.000c

8traits tin «(New York) at Feb. 14 121.000c 121.000¢ 119.500¢

MOODY'S BOND PRICES DA.ILY AVEMGES: 5 By s g PO
U. S. Gover: . Bonds. ; Fé\‘) 5’0 'SZ.?E i 86,900 fiy 22(1?(15
Average- corporate L2 __: i NS IETIEA S . : -86. i 1] "uy-; 86
AX? o i IO SR A b Peb 20015 89.92 : 8- 89.92

e : : . W [ _Feb:20.3 ;487,99 8T 11813’

A - % = eins e 207" UJB 59 X 855970 . B559
Bag : s : : " : g ! 81.29
Railroad Group R E R RN ~ . . * 83. 2 83.28
Public Utilities Group. : ;

‘Industrials Group.

MO()DY% BOND YIELD DA.ILY AVERAGES.

8. Gov
Average corporate
Aaa
An
A
Baa
‘Railread Grmm
“Public. Utlities Group i : . 4.63

* “Industrials 'Group. g R 457

MOODY'S- COMMODITY INDEX... __ eb, 20 ¢ 367, 3715
‘NATIONAL PAPERBOARD ASSOCIATION: :
“or :

ders received (toms) Feb, : 354,629 332,753

Pr (tons) S 2 Feb.. . 340,317 .- . 341777
Percentage of activity. ‘Feb. 10 95 97

. 94 . )
“Unfilled: orders (tons) at end of perfod_ ... ____. __.Feb. 470,157 473,415 - 483,653

OfL, PAINT AND DRUG REPORTER PRICE INDEX—-

1949 AVERAGE=100... Feb. 16 Lo 112,02 113.94 117.59 . .°

 ROUND-LOT- TRANSACTIONS FOR ACCOUNT OF MEM-
" BERS, EXCEPT OI;D;Lto"il DEALkEEm Sl’lclla%l.lsd 8
1 hich ered— e i 0 Y 3
“%:ﬁfugﬂi o A, . e v i Jan. 26 _, 2,513,340 2,660,130 2,42‘2,820
Short sales. Jan, 2 416,580 447,180
- 'Other sales -..Jan, £2,250,450 2,309,000 -

Total . sales. Jan, 26 2,667,030 2,756,180 2,267,410
£ actions initiated off the floor— ‘ s
Ot'{‘lgzalm:}:; Jan, ] 276,490 g + 370,730

-Short sales. : -Jan. -+ 19,100 : 11,300
Other sales Jan, 274,830 303,600
Total sales_. X Jan, 26 293,930 410 320 L 314,900
transactions initiated on ‘the floor— / 3
Ot’.{‘l::al m;lutr-hnﬂon Jan, 854,153 893,985 - 822,808
Short -sales Jan, 96,170 X 48,610
Other sales. B Jan, ¢ 974,217 826,981
Total sales. Jan. 26 1,070,387 1, 018 036 875,691
T%%ltaliouﬁs:ht transactions for account of members— - guds 3,643,083 3,940,255 3,616,358
Short sales. Jan. 531,850 © 571,100 320,900
Other sales. Jan. 3,499,497 -/ °-3,613,436. .. 3,137,001
Total sales. Jan, 4,031,347 . 4,184,536 . ., 3,457,901

STOCK TRANSACTIONS FOR ODD-LOT ACCOUNT OF ODD-
LOT DEALERS AND SPECIALISTS ON N. Y. STOCK
EXCHANGE — gE(lzlJmm% Excmog COl;lMgBSloN g

Odd-lot sales by dealers (customers’ purchases)— ¢ -
Jan. 26 1,960,278 2,018,497 1_.700.195
ggﬂl&ervgfufhueﬂ Jan. 26 $106,428,180 $109,791,364 $86,704,001
0Odd-lot purchases by dealers (customers’ sales)— . # :

Numbeg of orders—customers’ total saleS.m..__-- —mee—aJan. 26 1,820,771 1,825,891 1,'190.3(1;2
Customers’ short - sales. Jan.26 . . 21,656 16,636 6,313
Customers’ other sales. Jan, .+ 1,799,115 1,809,255 1,784,049

.Dollar value. : Jan. 26 $95 157,415  $95,319,237 $80,436,408

-lot sales by dealers— 3
Eo&lggbg: o: sha.reys-—’l‘ota.l sales Jan., 525,130 491,750 578,240
Short sales. Jan, '

Xoar
Ago
54.0

1,582,000

7,181,110
8,405,000
28,452,000

-, 3,153,000
15,662,000
7,018,000

185,403,000
23,423,000
86,824,000
29,545,000

486,383
468,184

$329,100,000
197,500,000
131,600,000
106,100,000
25,500,000

7,360,000
440,000

111
14,567,000
374

6.196¢
$66.44
$32,50

28.600c
26.975¢
11.000c
10.800c
12.000¢c
- 11.500¢c

_26.000¢ | .
100.875¢ | *

49
.-4.43]

361.9

303,580-

01 286
40’7 005

110.92

3,331,120
671,160
2,478,070
3,149,230

453,700

34,100
409,400
443,500

1,009,847

969,220
1,136,620

4,854,667
872,660

113,856,690
4,729,350

2,199,889
$127,337,969

,190,1
$114,340,529
675,334

Other sales. Jan, i 525,130 491,750 578,240
Round-lot purchases by dealers—Nnmber of shares.._...Jan. : 654,650 697,970 474,120

TOTAL ROUND-LOT STOCK SALES ON THE N. Y. STOOK'
EXCHANGE AND ROUND-LOT STOCK TRANSACTIONS
FOR ACCOUNT 101? MEMBERS (SHARES): ] y .
Total m\;ngnleg sales— - . Ji. 10,300 702,600 395,200
Other sales_.. ; Jan. 17,684,700 18,064,300 17,260,790
Total  sales. 4 Jan. 26 . 18,395,000 18,766,900 17,655,990

_WHOLESALE PRICES, NEW SERIES — U, 8. DEPT. OF
m;)dl'z" —6 (1947-49=100)3 .
roup— . | ) »
mfixm A dities. 5 i 'H‘g.g
i .x produnA . Y—_d - Feb.' L K : 1095

All commoditles other than farm and looda.____.__...Feb 13, - 3 . ‘127 8

o Enme-A0Kd oD e verad-asis-at.centers. mhere freight. from:East-St. Louls exceeds-one-half-cent ’a-pound... o -

itized for FRASER
\"u ://fraser.stlouis_)‘ed.oyr/

. 675,334
719,320

1,034,440
21,666,560
22,691,000

35
oo

=
885
RN O

-
IS
@

: ‘Revised figure. tNumber.of orders ‘not reported since irifroduction of Monthly. Investment Plan. iPrlme Wesbern zlnc

ALUMINUM (BUREAU OF MINES):
*Production of primary aluminum in the U. S.
(in short tons)—Month of December
. Stocks of aluminum (short tons) end of Dec.

AMERICAN GAS ASSOCIATION—
For Month of December:
Total gas sale (M therms)

Natural gas sales (M therms)

‘Manufact'd & mixed gas sales (M therms) -

AMERICAN PETROLEUM INSTITUTE — Month
of November:
Total domestic production (barrels of 42 gal-
lons each)
Domestic crude oil outpuc “(barrels)
* Natural gasoline output (barrels).
"Benzol output (barrels)
Crude oil imports (barrels)...___
Refined product imports (barrels)
Indicated consumption domestic and export
(barrels)
Decrease all stocks (barrels)

AMERICAN RAILWAY CAR INSTITUTE—
Month of January:
Orders. for new freight cars
New freight cars delivered
Backlog of cars on order and undelivered
(end of month)

COAL EXPORTS (BUREAU OF MINES)—
Month .of December: 3
U. S. exports of Pennsy]vnnla, anthracite
(net tons) -
To North and Central America (net tons)
To Europe (net tons)
To South America (net tons).
. To .Asia (net tons)
To Egypt (net tons)

CONSUMER' PRICE INDEX — 1947-49=:100—
Month of December:

All items __
Food .
Food at home
Cereal and bakery products

Meats, poultry-and- fish
Dairy products.

Food away from home (Jan. 1958H100)
Housing —___
Rent
Gas-and electricity
Solid fuels and. fuel oil._.
Housefurnishings
Household " uperarlnn .
Apparel
Men’s .and boys’
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 January:
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 eof 2,000 pounds)

[~ Refined copper stocks at end of period (tons

of 2,000 pounds)

COTTON SPINNING (DEPT. OF COMMEBCE)' d

-Spinning spindles in place on.Dec. 30.
Spinning ‘spindles active on' Dec. 30

- Active spindle hours (000’s omitted) Dec. 30
Active spindle hours for spindles in place Dec.

FACTORY EARNINGS AND HOURS—WEEKLY
AVERAGE ESTIMATE — U, S. DEPT, OF
- LABOR—Month of January.
Weekly earnings—
All' manufacturing
Durable goods
Nondurable goods
Hours—, ]
All manufacturing
Durable goods
Nondurable goods.
Hourly earnings—
All manufacturing.
Durable goods.
Nondurable goods.

INDUSTRIAL PRODUCTION—BOARD OF GOV-
ERNORS . OF THE ‘FEDERAL RESERVE
SYSTEM—1947-49=100 — Month of Jan.:

Seasonally adjusted
Unadjusted

MOODY’S WEIGHTED AVERAGE YIELD—100
COMMON ' STOCKS — Month of January:
Industrials (125)-
Railroads (25)
Utilities (not incl. Amer. Tel. & Tel.) (24)-.
Banks (15)
Insurance (10)
Average (200)

RUBBER MANUFACTURING ASSOCIATION,
INC.—Month of December: -

Passenger & Motorcycle Tires (Number of )—
Shipments.
Production
Inventory.

Trag:,cx ImAplement. Tires (Number of )—

Production
Inventory

Passenger, Motorcycle, Truck and Bus

Inner Tubes (Number of )—

Shipments
Producti
Inventory.

Tread Rubber (Camelback)—
Shipments (pounds) ..
Production (pounds)._..

" Inventory (pounds)_..

. Truck and Bus Tires (Number of )—

Bhlpments

. Inventory . =
TREA%ICJBY MARKET TEANSACT!ONS IN DI-

T AND GUARANTEED SECURITIES

OF U. 8. A.—Momh ot January:
Net sales

Latest
Month

207,055

9,978,700
9,722,300
256,400

245,555,000
214,566,000

15,
30, 119 000
26,498,000

315,029,000
12,587,000

5,386
2,128

19,010

200,287

121,327
151,774

130,771
© 18,303

19,561,000
17,181,000
8,019,000
400.9

8,160,610
9,251,067
22,806,787

180,474
293,711
1,119,189

2,887,602 °

2,001,620
9,784,084

43,317,000
43,104,000
15,667,000

1,015,757
1,232,304
3,560,683

Net purchases

Previous. '
Month

164,125
240,343

7,924,900
7,758,400
166,500

251,336,000
220,942,000
30,379,000
15,000
33,585,000
23,319,000

295,657,000
12,583,000

5,741
1,940

15,760

223,562
102,262
100,135
8,986
12,095
84

133:8 -

*117,836
142,210

108,281
79,755

19,017,000
17,205,000
10,753,000

430.1

8,623,364
9,050,957
21,572,323

192,339
262,046
1,000,757

2,902,800
3,231,587
9,458,224

45,758,000
48,441,000
16,480,000

1,115,163
1,278,218

3,343,424,

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:

Year
Ago

165,504
259,511

9,486,300
9,236,600
49,700

243,511,000
213,992,000
29,501,000

29,980,000
26,664,000

304,833,000
4,678,000

1,179
3,515

18,894

110,010
78,122
31,888

158.0
133.7
1223
132.7

108,385
144,697

99,794
144,132

19,916,000
17,471,000
9,426,000
377.0

=
(=
~

wpwLnw

e
SRAEEESE

6,799,240
7,809,103
23,583,253

186,785
250,954
991,199

2,816,795
2,913,414
11,034,355

42,645,000
40,375,000
17,990,000

850,979

994,799
3,956,841 -

$5 615,800

Y mme——
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Securities ‘Now in ‘Registration

NOTE — Because of the large number of l‘llt‘lel
awaiting processing by the SEC, it is; becoming.. . .
- increasingly. difficult to predict offering dates
with a high degree of a acy.-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. ' . s e

Sl

. -Acro -Electronic Products Co. (2/26-3/2)

July 17, 1961 filed 155,000 class-A common. Price—$2.
Business — Manufacture of -transformers ‘for ‘electronic
and electrical equipment. Proceeds—For relocating to
and equipping a ‘new plant, purchase of inventory, re-
search and development, advertising, promotion and
merchandising, repayment of debt and other ‘corporate
purposes, Office—119 St. Mihiel Dr., Riverside, N. J.
Underwriter—Roth & Co., Inc., and Janov & Co., Phila-
delphia. ' - :

Acrylic Optics Corp. (3/5-9)
Nov. 28, 1961 (“Reg.’ A”) $240,000 -of- 15-year- 8% . con-
vertible subordinated debentures - (convertible :into
common at $1.50 per share); and 40,000 common
shares. Price—For debentures at par; for stock, $1.25.
Business—Research, design and manufacture of contact

lenses and accessories. Proceeds—For expansion. Office -

—1928 Firth National Bank, Detroit. Underwriter—A, D,
Gilhard & .Co., Inc., N. Y. y

® Admira! Automotive Products, Inc.. (3/26-30)
Jan, 11, 1962 filed 100,000 common. Price—$4. Business
—A warehouse distributor of automobile equipment ac-
‘cessories and supplies. Proceeds-— For expansion and
'working capital. Office—3294 Steinway St., Astoria, N. Y,
‘Underwriter—Baruch Brothers & Co., Inc., N.. Y.

® Advance Cable Systems Corp. 3

Nov. 30, 1961 (“Reg. A”) 55,000 common. Price — $4.
‘Business—Design, manufacture and installation of elec-
-tronic cable systems-and hardware. Proceeds—For debt
crepayment, equipment ‘and working -capital. Office—
12806 Bradley Ave., Sylmar. Calif. Underwriter—B. B.
jGeorge Securities,; Ltd.,: N. Y. Note — This letter was
-withdrawn. iy tay ™ Bl B

Aero-Dynamics Corp. g -
Aug. 7, 1961 filed 100,000 common shares. ‘Price—$5.
‘Business — The importation and distribution of Italian
'marble and mosaic tiles. Prooeeds— For the purchase
and installation of new moulds, machinery and equip-
‘ment, research and general corporate purposes. Office—

1250 Goffle Road, Hawthorne, N: J. Underwriters—Cam- °

bridge Securities, Inc. and' Edward Lewis Cox,. Inc;, N. Y.
- Aerodyne-Controls Corp. .. - RN

i:Jan.. 29, 1962-.(“Reg..-A”) 90,000 -common. " Price—$2. "

-, Business-—Design, manufacture and sale-of systems, con-
‘trols and assemblies for the missile, rockets and aircraft

dindustries..-Proceeds’<For . equipment, -debt *repayment,

expansion and -working-capital.: ‘Office—80 Gazza ‘Blvd.,
:Farml\ilngdale,-.‘N.f Y.* Underwriter—Robbibs, " Clark = &
“Co,, N. Y. o

“-Aero Space Electronics, Inc. R

Dec, 22, 1961 (“Reg. A”) 80,000 common. Price '— $3.
Business—Design and production of electronic .compo-
nents used in electronic and electro-mechanical appa-
ratus. Proceeds—For working capital, new product de-
velopment, equipment and other “corporate purposes.
'Office—2036 Broadway, Santa Monica, Calif. Under-
ggrit}:rl—vw;lter Security Co., 320 Northern Blvd., Great

eck, N, Y, g

® Agency Tile Industries, Inc. (3/26-30) .
/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. 20th St.,, N. Y. Under-

.writer—International Services Corp., Paterson, N. J.

Ainsbrooke Corp. (3/26-30)° ™' :

~Jan. 8, 1962 filed 200,000 capital shares, .of which 100,000
are to be offered by the company and 100,000 by the
cstockholders. Price—$10. Business—Manufacture of
.men’s and boys’ underwear and pajamas. -Proceeds—For
. €xpansion, inventory .and working - capital. ‘Office—350
Fifth Ave., N. Y. Underwriters—Richard. Bruce & Co.,
Inc,, and Reubin Rose & Co., Inc., N, Y,

Air Master Corp.. ‘

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.
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 1.
du.Pont & Co., N. Y, Note—This ‘offering has been tem-
_'porarily postponed. _ i

® Airtronics .International Corp. of Florida .(2/28)
July 29, 1961 filed 186,625 common, -of which 150,000 are
.10 be.offered:-by the: company ‘@nd 86,625 by:stockhold=

ers. Price—By amendment. Business—Manufacture of
mechanical and components. Proceeds—Re- "

electronic,

‘" payment of loans, expansion and working capital, .Office

.—8900 West Road:84, Fort Lauderdale, Fla, Underwriters-

‘Business —The manufacture and sale of

v

.= The Commercial and .Financial Chronicle ‘ : . 'Thursday, February 22, 1962

—-Stein Bros, & Boyce, Bé’ltimore and Vickers, McPher-
son & Warwick, Inc., N. Y, . 3 :
Alan-Randal Co., Inc. ' :

“'Oc¢t. 27,1961 " (“Reg. A”) 120,000 cormmon, Prics—$2.50. ;
. Business—Distributor of pens:and other advertising. ma-- :

‘terial. Proceeds — For working capital, Office — 11608

~ Ventura Blvd., Studio City, Calif. Underwriter—Pacific
Coast Securities Co., San Francisco, Calif. Offering—~In
mid-March, : R R L0 )
% Alaska All American -Petroleum Corp.-: ' %
ness—Acquiring, exploring and developing oil and gas
- properties. | Proceeds—For debt repayment and other
corporate purposes. Office—715 Midland
Denver. Underwriter—None.--

"' Alaska Pacific Lumber Co. (3/12-16)

ment. Business—A lumber company, Proceeds—For
construction and working capital, Office—614 Equitable
Bldg., Portland, Ore. Underwriter—~Dempsey-Tegeler &
Co., Inc., St. Louis., ‘ oo

" @ Albert Voigt Industries, Inc.' (3/12-16) © L8

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,
Alberto-Culver: Co.: R ¢ " : :
Jan. 12, 1962 filed 68,000 common, Price — By amend-

~ment, ‘Business—Manufacture and 'sale.of cosmetics and -
toiletry preparations, particularly in the hair care field.. .
Proceeds—For selling stockholders. Office—2525 Armit--
age Ave., Melrose Park, I11. Underwriter—Shields & Co.,-

N. Y. Offering—Expected in mid-March.
® ‘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,
Note—This registration” was withdrawn.

All-State Auto Rental Corp.: (3/5-9)

aLLLIINS

Sept. 28, 1961 filed 50,000 common. Price—$4. Business—
Leases motor- vehicles, Proceeds—For working gapitalu=
Office — 31-04 Northern Blvd., Lotig IsI&nd City, N. Y..

Underwriter—Noné. )
Allegheny Aluminum Industries, Inc.

Dec. 21, 1961 filed 100,000 common. Price—$4.25. Busi-"
ness—Manufacture of aluminum and fiberglass:awnings,
‘and aluminum combihation storm-screen windows and,
doors., Proceeds—For:an acquisition, debt repayment ‘.
and general ‘corporate ;purposes. . Office—5007 Lytle St.,"
Corp.;’N."Y.:

Pittsburgh, Pa. Underwriter—Fitst Madison

Allied Capital Corp. (3/19-23)

Oct. 20,1961 filed 213,427 common, of which 200,000 will:
- be joffered ‘to'-the public and 13,427 to stockholders on:
a 1-for-10 basis. Price—By amendment. Business—A -
small business; investment -company. - Proceeds—Feor in-.:
vestment. | Office—7720 ‘Wisconsin - Ave., Bethesda, Md.: .

Underwriter—Allen & Co., N. Y, . . .
Allied Entertainment Corp. of America, Inc.
Jan. 23, 1962 :(“Reg..A”) :125,000 common. Price: — $2.:
Business—Music publishing; the manufacture and distri-
-bution of phonograph records, and the development-and
production of TV,jingles.‘Proceeds—For debt repayment
and working capital. Office—9171 Wilshire Blvd., Bev-
erly Hills, -Calif.- Underwriter — Ellis -Securities, Inc.,
Great Neck, N, Y. ¢ ¥ R Coe s e
Alloys & Chemicals Corp. - - - . . : i
Dec. ‘27, 1961 filed 225,000 common. Price—By amend-

ment, Business—An aluminum ‘smelter and refiner en-

gaged in the production of aluminum alloys.” Proceeds
—For selling stockholders.: Office 4365 Bradley ‘Road,
‘Cleveland. Underwriter—Joseph, Mellen & Miller, Inc.,
Cleveland. . : Y Lo ; - 1
Almo Industrial Electronics Inc. - e
Nov. 27, 1961 filed 155,000 class. A shares.: Price—By

ramendment.: Business-~Wholesaler--and “distributor of
electronic: parts manufactured by others. Proceeds—For

working capital, Office — 412 N, 6th St., Philadelphia.
Underwriters—C .C. Collings & Co., Inc. anqd Harrison
& Co., Philadelphia. - A

.Alson Mfg. Co.. (3/19-23)

\

“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.: . . | Y

Alumatron ‘International, Inc. - - ( : <3
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.. FE .

‘Amerel Mining Co. Ltd. ; ; ;
July .31, 1961 filed 400,000 common shares. ‘Price—50
tents. Business—The company is engaged in exploration,
development and mining. Proceeds—For diamond drill-

. ing, .construction, exploration and .general corporate ex-

writer—E. A. Manning, ‘Ltd., Toronto,

‘ment. Business—Manufacture of standard and special-in- -

Savings. Bldg., ¢
: S0 7~ boards, ete.” Proceeds—For general corporate  purposes.
. . .- Office—1101 ‘W.. Cambria St., Philadelphia. Underwriters
Nov. 17, 1961 filed 250,000 common, Price—By amend- .

| YOUR PRIME SOURCE FOR

+'penses.  Office—80 Richmond : St., . W., . Toronto, _Under-,... |-

American Bolt & Screw Mfg. Corp. (3/26-30).
Dec. 15, 1961 ‘filed 150,000 common. Price — By ‘amend- .

% INDIGATES ADDITIONS -
_SINCE. PREVIOUS ISSUE
® ITEMS REVISED' -

dustrial - aircraft- and missile fasteners. Proceeds—I'or

debt repayment, equipment-and other corporate pur-

poses, Office—Lawson ‘Blvd., -Oceanside, L. 1;;'N. Y. Un-'

derwriter—S. D, Fuller & Co;; N: Y, "~ ~ T
“American Book-Stratford Press, Inc. :(3/5:9)

Oct, 27, 1961 filed 430,000 common, Price—By amend-

. ment., ‘Business—Mariufacture- of hard-bound ‘books for
~ publishers. "Proceeds—For. selling stockholders.* Office
© —T75-Varick -St;,-N. Y. Underwriter—Bear Stearns &
w1238 OO N, W Ty sy e et e et e g
t. Feb; -15, 1962 filed 2,000,000 common: :Price-—$1:- Busi- <"

>-American"Cardboard & Packaging Corp.
(3/26-30) ’

Jan. 5, 1962 filed 150,000 common, Price—$3.50. Business

—DManufacture -and--sale ‘of - cardboard 'boxes, - display

—Milton D. Blauner & Co., Inc.,, M. L. Lee & Co., Inc.,
N. Y., and Hallowell, Sulzberger, Jenks, Kirkland & Co.,
Philadélphia.. - " Bh - ]

' American-Development-Corp. -~ =
Nov. 29, 1961 filed 60,000 common. Price—$6.. Business

. —Development and sale of vacant land. Proceeds—Debt

repayment ‘and - other-corporate -purposes.  Office—1068
Broad St.,,Newark, ‘N. J. Underwriter—To be named.

_ American Diversified, Inc. g

Dec. 21, 1961 filed 110,000 common. Price—$7.50. :Busi-

- ness—A holding .company ‘whose’ three subsidiaries. are

alife insurance company, a broker-dealer-underwriter,

* and a loan-and finance company. Proceeds—For - gen-

eral corporate purposes. Office—930 Grant St., Denver. -
Underwriter—Nation-Wide. ‘Underwriters, Inc,, Denver
(a subsidiary), . - y PR d :

.- American Finance Co., Inc. (2/28)

April 21, 1961 filed $500,000..0f 6% convertible sub-
ordinated debentures due 1971; 75,000 shares of common
stock,- and 25,000 common ‘stock purchase warrants to
be offered for public sale in units consisting of one $200
debenture, .30 .common shares -and: 10 ‘warrants. ‘Price—
$590 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

'-'”'"""ﬂl’éﬂra'ﬁi:e ;‘blfjok'ers. Proceeds—For the retirement of de-
bentures,’ and capital ‘funds. Office — 1472. Broadway,

N. Y.*Uhderwriter—Myron A. Lomasney & -Co.,, N. Y.
Note—The SEC has-instituted “stop ‘order” proceedings
chali‘enging ‘the: accuracy and adequacy of .this state-
ment. : o TN Ly

American First Mortgage Investors e

"‘Fep.~8,_1962~filed 1,300,000 shares -of beneficial interest. -
Price—$15. -Business = ‘A -newly-formed business trust ' |

‘which plans to. invest in first mortgages. Proceeds—For

investment,. Office—305-S: County-Rd;, Palm-Beach, . Fla. i
“:Undg‘rwriter-—ljlayg}en, Stone & Co, N:Y, 7~ .

-~ American Management & Investment Corp. .

. Dec. 20, 1961 filed 500,000 7% non-cumulative.convert=
“-ible-preferred.-Price—$1(¢, Business—A mahagement in-

vestment, company-which ‘plans ‘to’ acquire -firms in the -

‘insurance-and-finance fields. Proceeds—For general cor=
—'gorate purposes. - Office — Warner Bldg., Washington,

C. Underwriter—None.
. American Micro Devices, Inc. (3/1)... =~ ° -

‘Aug. ‘2, 1961 filed 1,500,000 class A common shares.

Price — $1.15. Business—The manufacture .of -electronic
components. Proceeds—The purchase of equipment and -

‘materials,-operational expenses, working capital and re-

search.-Underwriter—Naftalin ‘& "Co., Inc., Minneapolis.

‘American -Modular Manufacturing Corp.' .
Nov. 27, 1961 filed 200,000 common. Price—$2.50. Busi-

-ness—Manufacture - of -a type -of component ‘constructed

‘home. - Proceeds-—For-debt™ repayment, equipment, and
working capital. - Office—4950 71st .Ave., North, Pinellas
Park, Fla. »Underwriter—-—Equi_ty Securities Co,, N.‘ Y
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- American. Phoenix Corp. ..
Jan. 24,1962 filed ©315,000 class A sheres l’rice—-$10
Busmess—General real esidte: Proceeds—For corporate :

- purposes. -Office—320 Park-Ave,; N. Y Underwriter-—

Interamenca Securities Corp., N. Y

American Pioneer ‘Life Insurance Co. il
Dec 20,1961 ‘filed 400,000 common, Price—$5. 50 Busi-

¥ ness—-Writes jife- insurarcce -in Florida; Proceeds — I'or

expansion and legal reserves. Office—307'S. Orange Ave.,

Orlando, Fla. Underwriters—A. C.-Allyn & Co.; “Chi-
~ cago and Goodbocls7 & Co N.-Y. Ot’terlng—Expected 1n

March.. = =

American Plpe & constructlon Co. . -

-Jan. 15,:1962 filed: 300,000 common; Price —- By amend-

ment. Business—Manufaeture of reinforced ‘conecrete pipé’

aised 'in- construction of :water mains, sewers-and storm

«rains: Preceeds—For property improvements and work-

ing capital. Office-—390-S::Atlantic Blvd., MOnterey ‘Park,

Cahf Underwnter—Dean Witter & Co ~Ban Francrsco

~® ‘American’ Realty & Petroleum’ Corp. (3/1‘2-16)

*Sept, 28, 1061 filed $2,000,000 of 6% conv. subord. de:
- 'bentures due 1971.

Price=~At par. Business—Real estate
‘and also ‘the“oil and gds business. Proceeds—For repay- *
‘ment of debt; sales and advertising, property improve-

--ments ‘and p0551ble acquisitions. Office—16 W. 61st St
N Y. Underwriter—Troster, Singer & Co N Y

. American Southwest Realty. Trust i

TFeb. 12,1962 filed 1,000,000 .common. Price—$11 Busn-
ness—A ‘real-estate mvestment company. ‘Procedds—For
investment. - Office—800 Hartford- Bldg ‘Dallas.” Under-
" writers—Kidder, Peabody :& Co N and Rauscher
Plerce & Co;,, Inc Dallas.

American Space Exploratnon, Inc."
Jan 22, 1962 filed 250,000 common.. Price—$2. Busmess
——Company plans to manufacture digital voltmeters, di-
-gital chonometers ‘and solid state' counters. - Proceeds—-
For ‘general icorporate ‘purposes.- Office—3910 S, Kala-
“math~St., ‘Englewood; Colo. Underwnten——Preferred Se-

" .curities, Tnie,; ‘Denver; Offermg—In “April.’

‘® Anchor: Couplmg Co., Inc.
Jan. 26, 1962 filed. 488,000 common. Price — By amend—
ment. Busmess—Manufacture of pressure hydraulic hose
-and metal tube assemblies. Proceeds—For. selling stock-
-holders. ‘Office—342 N, Fourth St., Libertyville, Ill. Un-
“derwriter—Paine, - Webber; Jackson & Curtis, N. Y. Of-
~fering—Expected- sometime in April.-~ */ : .

Anchor Industrles Corp.. -
Nov, 24, 1961 filed 38,500 common Pnce—$8 Business

.—De51gn and fabrlcation of prec1sxon sheet metal prod--:
“Proceeds—For ‘'machinery - i:esearch, Sales promasi:
“tion, and ‘working capital. Office—26 Essex St., Hacken-"

ucts,

sack ‘N. J.: ‘Underwriter—Amber, Burstein & Co Inc,,
‘New York. ‘Offering—Expected in mid-March, .
Anscott Chemical Industrles, Inc.

Jan, 5, 1962 filed 95,000 ‘common. Price—$2.- : ‘Business—

Development sale and distributien "of specialty chemi-

) Lcals and detergents.. Proceeds—For sales promotion, new

‘produ‘ct' development “ahd: ‘general - corporate purposes.

“Office—Industrial West; Allwood-Clifton, N. J.. Under-

“writers—Glass & Ross. Inc.. and Globus, Inc., N. Y
Arizona Biochemical Co. (2/26-3/2) P

Nov. 14, 1961 . filed 200,000, common: : Price—~$4.. Busl-

ness—Company p.lans to. construct” and operate . refuse

disposal plants; : ‘Proceeds—For' general.‘corporate’ pur-.’
. "poses, :

, Offiece—1001: N. Central Ave Phoenix Under-
wtiter—-Globus Ine. N.°Y,.."

Jx Arizona-New. Mexwo Development COrp.

tJan 3, 1962 ("“Reg. A”) 300,000: common: Pnce - $1
> Business “— Development: of underground: caverns as .a
tourist:attraction.- Proceeds—For debt repayment Office-
£__Suite ‘No. ‘9—4344 E. Indian ‘School:Rd., Phoenix.. Un~
. derwriter—Preferred Secunties Inc,, Denver
- —Expected sometime in April;- . .- .
Armstrong-, (A..J.). CO.,- Inc. Sl
< Feb:-12,,1962 filed :279;000 _common, of which 150 000
.-are to” be offered by the company -and 129,000 by stock
holders. Prlce—By .amendment. Busmess——General com-

" 'merc1al ‘financing and factoring, Procceds—For working -
N Y Underwnter——

- ‘capital.” Office—850 Third Ave

-1 Dean ‘Witter & Co; New York.

TR Argus Flnanciai Fund, ‘Inc. % 5
" Feb.r12, 1962 filed 800,000 capital’ ‘shares’ to be offered Ain
+ .exchange . for certain securities acceptable to the Fund.
Price-=Net ‘asset ‘value’. (expected.to.$12,50 per, share)..-
_ Busines:—A  diversified open-end investment company
“which plans- to ‘participate in-the long-term progress of

. ~savings and “loan’ associations, and allied financial bus1—c
1 nesses.) Proceeds—For “investment. "Office—1118: Torrey.

=Pinés Road, La Jolla, Calif. Dealer- Mana"er——Argus Fl-

nancial ‘Sales Corp’ (same address) 2
- Arpav Industries. Inc.’ (3/12-18) b

_ " Pec,"29, 1961 filed $600 000" of 6% convertible subordi-
‘nated” debentures and* 36 000 common. stock. purchase

- ‘warrants to be offered for ‘sale in units of one $1,000 .

- debenture -and 60 warrants:* Price — By :amendment.:

parts for ‘the aircraft. and missile industries, etc..Pro- ~
‘ ceeds—TFor- debt -repayment -and: the 'purchase of addi-
tional equipment.
. Ferry; N. J. Underwriter—Gianis &. Co Inc., N Y
¢ . Aronoff & Richling, Inc. i !
INQV 27,-1961 _filed '54.000 .common. Price—By amend-
ment. Busmess — Design ‘and manufacture. .of women’s
junmr «wizes. Proceeds—For_selling - stockholders. Office -
—1400 B’way, N. Y. Underwriter—Carreau & Co N Y
Art: Packaging, Inc.

-'-' - Jan. 26, 1962 (“Reg. A”) 70,000 class A Price—$2 Busl-
—mess—Demgn manufacture and ‘sale .of . clear . plastic,-

wacuum formed “blisters” for packaging. Proceeds—For .
" .equipment, inventory and workmg icapital
&
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Business—Manufacture of ‘hydraulic system devices ‘and T

Office .- 32-Industrial Ave., Little }

‘and-Financial Chronicle

- Greenpoint- Avey; Brooklyn N. Y. Underwnter—Ber-
--nard- L. Madoff, N.

- @ Artiin. Miils, lnc. (3/19-23) =%

- SEpT. 28,1961 tilled 135,000 ¢lass A common shares ‘Price .
T35, Business—'rhe purchase conversion, decoration,
gift packaging and distribution of terrycloth towels and

- cotton pillow cases. Proceeds—For inventory, repayment
" of loans and - working capital.

Office—1030 Pearl. St.,
Long Branch, N. J. Underwriter—Mortimer B. Burn-
side & Co., Inc,, N. Y. ' g
‘Arts & Crafts Materials Corp. .

- 'Dec. 20, 1961 filed 150,00 common, of which 100, 000

- -are to. be offered by. the company and 50,000 by a sell-

ing.'stockholder.. Price—By amendment, ‘Business—Im-

‘porting and sale of arts and crafts materials. Proceeds— .

For general corporate.purposes..Office—321 _Park ‘Ave,,
-‘Baltimore.
'N‘ Y.

- f.rwood Corp.. (3/5-9).

‘to be: offered by the company . and 120 ;000 - by. the stockr

‘holders. . Price—By- amendment. Business—Manufacture
. ‘of -custom ‘made castings. - Proceeds—For plant. imprave-..-

‘ment. Office—321 W. 44th St,,
'Bear Stearns & Co., N, Y.
‘Ascot Publlshmg Co., Inc.

“Jan. 29, 1962 (“Reg. A”) .103,000 common. Price—$2
Busmess—Publlshmg of a bowlmg magazine. . Proceeds
—For .general corporate purposes. Office—14 W.- 55th
‘St.,-N. Y. Underwnter—-Dana Securities Co,, Inc., 258
Broadway, N. Y.
."® Associated Baby Services, Inc.

“Jan. 17, 1962 filed' 160,000 common, of-which 60 000 are
.-to be offered by the company and 100,{)00 by stockhold—
ers. Price—$7.50, Business — Operates diaper services,
‘supplies linens,  and publishes “Baby Talk” magazine
-which s distributed in-U. .S. and. Canada, Proceeds—
For' equipment-and: working capital. Office—149 Madison
Ave., N. Y. Underwriter—Brand, -Grumet & Seigel, Inc,
N.: Y Offering—Expected ‘sometime in April.

.'® Astro-Science Corp. (3/19-23) .

-Sept. 27,1961 -filed 232,500 common, of - which 150,000
are to be offered by the company and 82,500 by stock-
-holders. Price—By .amendment. Busmess—Desxgn and
.manufacture of ‘ground systems and equipment for: the
.support and servicing of electronic systems, aircraft and
:mussiles,’ ,Proceeds—Repay . debt. and increase working
capital. Office—9449 W. Jefferson Blvd., Culver .City,
Calif. Underwriter—W. C. Langley '& Co N. Y,

Atlgnta Motor Lodges, Inc.

~Oct. 30,1961 filed 150,000..common. Price——$10 Business
-—0peratlon of motels. Proceeds — For expansiori .and
i working .capital. Office—120 North.Ave., N. W, Atlanta,

N, Y.. Underwriter—

-Ga. Underwriter — The Robmson-Humphrey Co Inc., -

-Atlanta, Ga. .

- Atlantic Capltal Corp. (3/19-23)

Aug. 29, 196] fiued 500,000 common.. rrioe—$12 50. Busl-
mess—A small business investment company. Proceeds—
-For: general corporate purposes. -Office—744 Broad St..

. Newark, N. J. Underwriter—Paine, Webber, Jackson &

-Curtis, N.: Y. C.
.Atlantic "Utilities Corp.

.Jan. 26, 1962 filed 200,000 common Price—$6 Busmess
—Constructwn and . operation -of water-treatment . and
sewage-disposal plants. " Proceeds—For " construction,
“plant -expansion, -and 'a‘ loan to-a subs1d1ary Office—
17850 :N. 29th Court, ‘Opa Locka, 'Fla, - Underwnter—
Hardy&Co N. Y. .

‘Atmospheric. Control, Inc.v

R 4

eb; -5, 1962 - (“Reg. A”) 86,000 é‘binmqn ‘Price—$3.45.
Busmess——Manufacture and sale of Mist-I-Cone humidi- .

~fiers.. Proceeds—For equipmént, “advertising’ and work-
ing capital.’ Office—668 Jenks' Ave ‘St.:Paul,  Under-
wnter-—Pewters, Donnelly & Jansen St. Paul

. Atmospheric COntrols, Inc.

Aug.. 22, 1961 (“Reg. A”) 40,000 common, ' Price—$3.50
.Prooeeds — For repayment of - loans, -acquisition “and
_ working capital. Office—715 N. Fayette St., Alexandria,
" ¥a' Underwriter—First Tnvestment Planning Co.,, Wash-
‘ington, D, C. Offering—In early March.

- .Automatad -Teaching Systems, Inc.

:-Sept, 18,- 1961 .(“Reg. A") :30,000 common, Prlce—-$10
cBusiness-—Mnnufncture of self-instructional materials
.-and .devices.. Proceeds—For -equipment,- research -and
. development. and: other -corporate-.purposes. Office—1]
W. 58th St,, N. Y, Underwriter-—Arthur J. Rosenwasser
Co., .95 Broad -St, N, Y.

' Automatic Controls, Inc..
Dec 28, 1961 filed 50,000 common Price-—$4 Busmess
-.-—Deeign, manufacture and -installation of electrical
pneumatie,- hydraulic ‘and- mechanical systems, -controls
-and. devices to"control and automatically operate indus-
‘trial: ‘machinery -and processes. =Proceeds—For general

.. corporate purposes. Office-—3601 Merrick Rd., Seaford.

N.Y. Underwriter—S. Schramm & Co,, Inc., N. Y.

- Automatic Marker Photo Corp.
Dec.-1,71961" filed 150,000 class A shares, .of which 125,-
000 are to-be. offered by the company and 25.000 by
stockholders. Price—By amendment. Business—Sale and
"""distribution 'of ‘a ‘Photocopy machine and supplies. - Pro-
- -ceeds—For -equipment, expansion, and working capital
- -Office—153 ‘W. 36th St., N. Y. Underwriter—None.

- B. V.D.Co.; Inc. (2/26-3/2)
Dec 28, 1961 :filed 1600,000 common, -of which-400, 000 -are
to be- woffered -by the company and 200,000 by stock-
- holders. “Price—By endment, Business—Manufacture
*of /men’s-uriderwear.’ ag‘

Phﬂadelphia ’

14
trang LA

Underwnter-—Federman, S’tonehill Co G

iés ‘and accessories. Proceeds—-For- -
- «debt repayment, expansion .and weorking .capital. Office
~+—404 Fifth, Ave, N. Y. Underwriter—-—Drexel & Co., -

(951) 31

Babs, Inc.
Nov. 27, 1961 filed 150,000 common. Price—$4. Business

-~ . —Sale ‘of dairy products, ' through - “Dairy . Drive-ins.”

\Proceeds—For debt repayment and working capital. Of-.
Tite—32550 Pulaski Dr,, Hayward, Calif. Underwriter—
Pacific Coast Securities Co., San Francisco. Offering—
Expected sometime in April.
® Bacharach Industrial Instrument Co.

(3/26-30)
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.-Braddoek- Ave., Pitts«

burgh.- Underwrltet—a-Arthurs Lestrange & Co.,: Pitts- .

burgh. -

‘Bal- Ihrbour ~Diagnestic Sorvlco, lnc.\

Oct,. 16, 1961 filed 2.000,000 common. ' Price—$1, Busi-

: s ness——Company -will- eperate - a :medical - examination
Nuv 21,1961 filed 230,000 common of which 110 900 are !

center; - Proeseeds—For :a hotel ‘acquisition ‘and working

capital.- Office—10101 Collns Ave, Bal Harbour, Fla, - 3

Underwritet—J R. Holt- & Co., Denver

s

- Bank-“Adanim”’ llortgagu & Loan Ltd.

Dec 29, 1961 filed $556,000 of 6% cumulative preference
dividend participating dollar-linked. shares. Price—By
amendment. Business — A mortigage lending company.
Proceeds—For general corporate purposes. Address—108
Achad Haam ‘St., Tel-Aviv, Israel. Underwriter—Adanim
American Israel Investment Co., Inc.

® Barish Associates, Inc.

Sept._1, .1961 . (“Reg. A") 50,000 common, Price—$4.
Business—Aa‘onautical research and development. Pro«
‘ceeds—For working capital, ‘Office—224 E. 38th St,,
'N..Y. Underwriter—Gianis & Co., N Y. Offermg——ln-
‘definitely postponed.

Barry (R. G.) Corp. (2/26-3/2)
Sept. 21, 1961 -filed 100,000 commeon. 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.,

Barth Vitamins Corp. Ay
Jan. 23, 1962 filed 180,000 class A-shares. Price. — By
amendment. Business—The ‘mail order sale of vitamins
and dietary products. Proceeds—For selling stockhold-
ers. Office—270 W. Merrick Rd,, Valley Stream, L. I,
N. Y, Underwriter—H. Hentz & Co. o

Basic Inc. 0
Dec. 27, 1961 filed 70,000 cumulative convertib‘le ‘prefer=
.ence shares (par $50) Price—By amendment, Business
—The production of basic granular and brick refractory
materials. Preceeds—For plant expansion. Office—845
Hanna Bldg., Cleveland. Underwriter — First Boston
Corp., N. Y. Offering—Imminent,

Baxter Laboratories, Inc. (3/12-16)
-Jan. 22, 1962 filed '$10,000,000 .of convertible subordinated
debentures due 1982, and 120,000 common shares. Price
-—By amendment. Business—Manufacture of pharmaceu-
tical supplies and equipment. Proceeds—For debt repay-
.ment and working capital, Office—6301 Lincoln Ave,,
" Morton Grove, Ill. Underwriters—Lehman Brothers and
Merrill Lynch, Pierce, Fenner & Smith Inc, I}I.; Y

.../ Bay State Electronics Corp. (3/26-30) okt
Oct. 27, 1961 -filed 160,000 common. l’ricea—By amend—

ment, anineu—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 . .

- New' .York. .

, .Beacon Invesﬁng corp. .

Dec. 20, 1961 filed 300,000 shares of capital stock. Price
" _Net asset value. 'Business—A mutual fund. Proceeds
" _For investment. Office—22 The Fenway, Boston, Un=
derwriter—None,

Bebell & Bebell Color Laboratories, Inc. .
. Jan. 29, 1962 (“Reg. A”)-75,000 common. Price — $4.
'Busmess .—  Production of color ‘photographic  prints,
- slides, transparencies and photo—ammations Proceeds—
- For equipment, sales promotion, leasehold -improve-
_ments, a new product, and ‘working' capital. Office—108
- W. 24th St., N. Y. Underwruer——Stevens Hickey & Co,,
N. Y. Otfermg——Expected in- late Manch & S &

‘Bechtold ‘Engineering' Co. (3/1)

‘Nov. 30,1961 filed 135,000 common, .of which 95 000 are
. to - be .offered 'by the company -and 40,000 by a selling
. stockholder. Price—By.amendment. Business—Manufac-

ture of specially designed thermosetting: plastic fahri=

cating machinery. Proceeds—For debt repayment an

:other :corporate purposes, Office—631 N. E. 45th St., Fort
. Lauderdale, Fla.. Underwtiter-—Roman & Johnson, Fort
. Lauderdale. Fla.

. .Becton, 'Dickinson & Co. (3/26-30)

. Jan. 26, 1962 filed -480,000 common, of which 200,000 are
to be offered by the company :and 280 000 by stockhold-
ers, Price—By amendment. aniness——Manufacture of
products used in.the medical profession. Proceeds—For
-expansion and working capital. -Office—East Ruther-

-ford, N. J. U F. Eberstadt & Co., N. Y. .

« % Bede Aircraft, |
Feb. 14, 1962 (“Reg A") 259,272 common. Price—$§1.
Busmess——Desngn and development of an aircraft incor-
porating radical .concepts in design and construction.

—43:-Leon St., Boston Underwriter-a—s I‘uller & Co., :

- Proceeis—For -debt repayment and general corporate

‘purposes.- Federal Highway; Deerfield
‘Beach, Fla. ‘Urﬂerwriter—Consolidated Securities Corp.,
Pompano Beach, Fla.

Continued on page 32
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Begley Drug Co. I )
Feb. g’ }’962 (g"Reg. A”) 19,900 common. 'Pﬁce—$15. :
Business—Operation of a chain of drug stores; Procgeds
'—For debt repayment, Office—201 E. Irvine St., Rich-
mond, Ky. Underwriter—J. J. B, Hilliard & Son, Louis-
ville, Ky. :
Bell Color Lithographers, Inc.
Feb. 5, 1962 filed 130,000 common, Pl:ice—$4.50. Busi-
ness—Engaged in commercial offset lithography. Pre-
ceeds—For debt repayment and working capital. Office
—225: Varick St, N. Y. Underwriter—Market Values,
Inc, N. Y.
Bell Electronic Corp. .
Dec. 20, 1961 filed $1,250,000 of convertible subordinated
debentures due 1977; also 75,000 commen shares. Price—
For debentures: At par. For stock: By amendmept.
Business—A distribulor of electronic parts: and equip-
ment manufactured by--others.: Proceeds—For. debt re-
. payment and other. corporate purposes.. Office—306 E,
‘Aldondra  Blvd., . Gardenia, ‘Calif. Underwriters—Mit~ -
chum, Jones & Templeton, Los Angeles and Walston &
Co., N. Y. ) k
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,

v Berkshire Gas Co. . - W
Feb. 20, 1962 filed 26,500 common to be offered for sub-
scription by stockholders.. Price—By amendment (max.
$24.50). Proceeds—For debt repayment. Office—20 Elm
St., Pittsfield, Mass. Underwriter—Smith, Barney & Co.,
N. Y. :

Bernalen, Inc.
Jan, 12, 1962 (“Reg. A”) 70,000 common. Price—$2.62%5.
Business—Design, - manufacture and ' installation of
photographic equipment, Proceeds—For general corpo-
rate purposes. Office—9821 Foster Ave., Brooklyn, N. Y.
Underwriter—Amber, Burstein & Co., Inc.,, N. Y, Offer-
ing—Expected in mid-March.

® Berne of California, Inc. (3/19-23)

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.

Beryllium [International, Inc.

Feb. 1, 1962 filed 1,000,000 common. Price—$5. Business
—Company plans to manufacture various type beryllium
products. Proceeds—For land and buildings, equipment,
and working capital: Office — 528 Union Trust Bldg.,
Washington, D. C. Underwriter—None. {

Besco Enterprises, Inc, (3/5-9) ' :
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. (3/5-9)

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,

Big ‘C" Stores, Inc.

Jan. 22, 1962 (“Reg. A”) 18,000 common, Price—At-the~
market. Business—Company plans to operate super-
markets in Washington and Oregon. Proceeds—For
selling stockholders. Office—1845 S. E, 3rd Ave., Port-
land, Ore. Underwriters—J. Barth & Co. and First Cali-
fornia Co., San Francisco; Hill, Darlington & Grimm,
Seattle,

Big Drum, Inc. . 2
Dec. 29, 1961 filed 100,000 common. Price—By amend-
ment. Business — Furnishes packaging materials’ and
equipment to producers of frozen confections. Proceeds
—For debt repayment and working capital, Office—1183
Essex Ave., Columbus, O, Underwriters—Merrill, Tur-
ben & Co., Inc.,, Cleveland and The Ohio Co., Columbus.

. Bilnor Corp, (3/12-16)' .- " .
Jan.'8, 1962 filed 100,000 class A capital shares. Price—-
. By amendment ($11 max.). Business—Manufacture of
'wac}mg pools. Proceeds—For the selling stockholders.
Office—300 Morgan Ave., Brooklyn, N. Y. Underwriter
—A. C. Allyn & Co., N. Y.

Bison Manufacturing Corp. i
Jan. 26, 1962 (“Reg. A”) 25,000 common. Price—$5.
Business—Design, manufacture and sale of merchandis-
ing equipment for outdoor use. Proceeds—For inven-
tor)f, working capital, debt repayment and equipment.
Office—35 Roetzer St., Buffalo, N, Y. Underwriter—S.
D. Lunt & Co., Buffalo, N. Y.

Blackman-Uhler Chemical Co.

Dec: 5, 1961 (“Reg. A”) 5,600 common. Price — $8.875.
'Busmess'—Manufacture of napthols, pigments, tints and
intermediates. .Proceeds—For selling stockholders, Ad-
dress—Spartanburg, S. C. Underwriter—Dargan & Co.
Spartanburg, S. C. Offering—Imminent, ’
® Blane Chemical Corp.

Jan. 29, 1962 filed 120,000 common, Price—$3. Business
—The processing of plastic raw materials into com-
.pounds for extruding:and, moulding into: plastic: prod--
.ucts. ' Proceeds — For debt repayment, equipment and
-working capital. Office—35 Pequit St,, Camden, Mass.
{Underwriter—Godfrey, Hamilton, Taylor & Co., Inc,

..®. Burton Mount Corp. (3/5-9).

»
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® Blue Haven Pools. (3/5-9) "

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. .

Bolsa Chica Oil Corp.
Jan. 29, 1962 filed $1,000,000 of 6% conv. subord. deben-
tures due 1977. Price—At par. Business—Prospects for,
develops, produces, and markets oil and gas. Proceeds—
For debt repayment, exploration, and development. Of-
fice—612. S, Flower St., Los Angeles. Underwriter—
Bregman, Cummings- & Co,, N.'Y, = ° " 3

‘Bolsa Chica Oil Corp. )
Jan. 29, 1962 filed $1,024,700 of 6% convertible subordi-

nated debentures due 1977, to be offered for subscription. .

by .stockholders at the rate of $100.of debentures for

each: 65 ‘shares held, Price—At par. Business—Prospects -
for, develops; produces; and markets oil and gas. Pro-.'.

ceeds—For debt - repayment,. exploration and- develop-
ment, Office—612- S, Flower St., Los Angeles. Under-
writer—Bregman, Cummings & Co., N. Y, i

Boston Pneumatics, Inc. % - )
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. Offering—Imminent.
® Bowey’s, Inc. (2/26) -

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, Ill,
Underwriter — Cruttenden, Podesta & Co., Chicago.
® Brach (E. J.) & Sons (4/9)

Feb. 7, 1962 filed 210,000 common, Price—By amend-
ment. Business—Manufacture of popular priced candies.
Proceeds—For selling stockholders. Office—4656 W.
Kinbie St., Chicago. Underwriter—Goldman, Sachs &
Co.,, N. Y.

Brentwood Financial Corp. (3/5-9)

Dec. 13, 1961. filed 159,000 common, of which 30,000
are to be offered by the company and 120,000 by the
stockholders. Price—By amendment. Business—A hold-
ing company for a savings and loan association. Proceeds
—For acquisition of two insurance agencies and expan-
sion. Office — 12001 Sau Vincente .Blvd., Los Angeles.
Underwriter—Hayden, Stone & Co., N: Y,

Bridge Electronics '€o., Inc.
Nov, 29, 1961 filed 225,000 commeon, of which 200,000 are
to be offered by the company, and 25,000 by the stock-
holders. Price—$4. Business—Design and manufacture of
electronic equipment and communication systems. Pro-
ceeds—For general corporate purposes. Office-—201 Lau-
rel St., Beverly, N. J. Underwriter—Roth & Co., Inc.,

P

' Philadelphia. -Offering—Expected in April,

‘Briggs Leasing Corp. :
Feb. 8, 1962 ‘tiled $650,000 of 634 % convertible subor-
dinate ‘debentures-due 1972- and 65,000 ‘commeon-to be
offered in 6,500 units, each' consisting. of $100 :of deben-
tures and 10 shares. Price—By amendment (max. $150).
Business—Long-term' leasing of automobiles.. Proceeds
—For possible acquisitions and working eapital. Office
130 : Cuttermill Rd., Great Neck, N. .Y. Underwriter—
D. H. Blair ‘& Co., N.-Y, .

‘Brown Engineering. Co., Inc. :
Jan. 22, 1962 filed -80,000 common, Price — By amend-
ment. Business—Engineering and custom manufacturing
activities pertaining. to 'the space and missile programs.
Proceeds—For debt repayment and working capital. Ad-
dress-—P. O. Drawer 917, Huntsville, Ala. Underwriter—
Goodbody & Co., N, Y. - ) :

Brunswig Drug Co.
Jan. 15, 1962 filed 85,000 common. Price — By amend-
ment. Business—A wholesale drug distributor. Proceeds
—For selling stockholders. Address—Vernon, Calif. Un-
derwriter—William R. Staats & Co., Los Angeles. Offer-

" ing—Expected sometime in April;. "

% Buckingham Corp. - o FE
Feb. 19, 1962 filed 500,000 class A common. Price—By
amendment (max. $25), Business—The importing and
sale of Cutty Sark Scotch Whiskey. Proceeds—For debt
repayment and working capital. Office—620 Fifth Ave.,
N. Y. Underwriter—Lehman Brothers, N. Y,

©® Building Ventures, Inc. (2/28)

Oct. 27, 1961 (“Reg. A”) 62,500 common. Price — $4.

Business—Real Estate. Proceeds—For working capital.

Office—309 Main St., Islip, N. Y. Underwriters—Albion

Securities Co., Inc,, N. Y, R, E. Investors Corp., Levit-

town, N. Y., and Great Eastern Investment Co., Queen’s

Village, N, Y. :
Burros Corp.

Oct. 30, 1961 filed 70,000 common, of which 40,000-‘ar‘e" '

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, Offering—In ‘early March.

Sept. 22, 1961 -filed 100,000 common,
supplies. Proceeds—Repayment of debt, 4nventory, sales

-number of class A warrants,

“in 1954, is engaged in. the research apid-development-of ..}

" Underwriter—Douglas.Barr, Zrike,

Price—$6. Business
—Impertation and distribution of copying machines and -

SN D Jefichn! Turnpike, New Hyde-Park, Ni Y., Underwriter—
‘Nov..1, 1961 (“Reg. A”) 75,000 capital shares, of which:" b N R

Reiner, Linburn & ‘Co.,’N: Y.
-~ Bush ‘Terminal Co. (3/9). " . . ;

-Nov, 7, 1961 filed 92,320 eommon: 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 75,000 class A shares and a like
] 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—Darius Inc.,. -
N. Y, Offering—Expected. in late Mareh: - R |
C. M.. P. Corp. N
Jan. .19, 1962 filed: 70,000 commion, Price:

- ment. Business—Marnufacture of meldéd p!

p}'incipally melamine dinnerwear. Proce For. ke
ston, working' capital ‘and -debt repayment: Office-—118 ~. . -
‘Santa Barbara, Santa Paula, Calif. Unde i

Inc, N. Y, RN

@ Cable Carriers, Inc. :

March 23, 1961 filed 196,109 shares of ¢apithl
-—$1.15. Business—The' company ‘which bég

special® material handling systems..for industriak and - -
commercial.use. based .on company-owned: patents. Pro-
ceeds—For working capital. Office_-Kirk Bouleva

Greenville, S. C, Underwriter-Capital'Sécurities Corp., . -

Greenville,-S. C. Note -— This offering"was ‘indéfiniteély
postponed; : "
Cadillac Conduit Corp. . .
Nov. 30,. 1961 (“Reg. A”) 45583 common, Price—$6.
Business—Manufacturer. of flexible steel tubing, cables

‘and conduits to. enclose €electrical wires. Proceeds—For

working capital. Office—19 Warren Pl, Mt. Vernon,
N. Y. Underwriter—J, B. Coburn Associates, Inc., N. Y.

- Offering—Expected in late March.

Caldwell Publishing Corp. (3/5-9) ;
Oct. 27, 1961 filed 137,500 capital shares. Price—$5,
Business—Publishing of text books and general educa-"
txoqal works. Proceeds—For general corporate purposes.
?fhée—lt?QYW. 51st St,, N. Y. Underwriter—S. B, Can-
or Co.,, N. Y. .

Calev Photolabs, Inc.

Jan, 29, 1962 filed 93,000 common. Price—$3.25. Busi- -

ness — Company ‘processes black and white -and . color
pho?ographlc film, and sells photographic supplies and
equipment. Proceeds—For sales promotion, equipment
and repayment of loans. Office—21-20 45th Rd, L. I.C,, -
N. Y. Underwriter—Amber, Burstein & Co., In¢,, N. Y,
® Calumet Industries, Inc...(2/26-3/2) .

Jan, 8, 1962 filed $1,550,000 of 615 % s. f. subord. deben-
tures due 1982 and 100,750 common shares .to be of-
fered in units, each consisting of $1,000 of debentures
and 65 shares. Price—$1,032.50 per unit, Business—Mar-
keting of lubricating and fuel oils and asphalt produects.

Proceeds—For -debt -répayment and. . working capital, .- . i}

Office—10 S." La Salle. St., ' Chicago:.

‘ : Underwriter—
Cruttenden, Podesta & Co., Chicago.. !

" -Cambridge Fund ‘of California, Tnc.

Sept. 28, 1961 filed 280,000 common. Price—By amend-. .

- ment. Business—General-real estate. . Proceeds—Debt Te<-

payment-and working capital. Office—324 E. Bixby Rd.,
Long Beach, Calif. Underwriter—To be named. Offering

- —Expeeted sometime in May,

% Cameo. Lingerie, Inc.’ ; A e
Feb. 12,.1962 filed 190,000 common, of which 120,000 are
to be offered by the company and 70,000 by stockhold-

‘ers: Price—$5. Business—Manufactuer of women’s and -,

children’s tailored panties. Proceeds—For debt repay-
ment, inventory and working capital. Office—Fajardo,
Puerto Rico. Underwriter—Schweickart & Co., N. 'Y,
Cameo-Parkway Records, Inc. i

Dec. 29, 1961 filed 200,000 class. A common, of which 40,-
000 are to be offered by company and 160,000 by a stock-
holder. Price—By ‘amendment. Business——Recording and
distributing of -phonograph records. Proceeds—For gen-
eral corporate purposes. Office—1405 Locust St., Phila-
delphia. Underwriter—Godfrey, Hamilton, Taylor & Co.,

y Ipc.,. N. Y. Offering—Expected  sometime. in March.

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, Ine., Jacksonville.
Capital Management Corp. AR
Dec. 27 196_1 (“Reg. A”) 60,000 common. Price—$5. Busi-
ness—An investment .company which will hold mort-
gages, land contracts, etc.. Proceeds — For investment,
Office—44-E. Indian School Rd., Scottsdale, Ariz. Under-

"4_writer—P,aci.fic. ‘Underwriters, Inc., Scottsdale, Ariz,

Caprico :International, Inc. fv
Jan. 22, 1962: (“Reg A”) 52,000 common, Price —. $3.:
,Busnnpss—Deglgn,.manuf_acture and wholesaling. of a
proprietary line of sporting goods. Proceeds—For gen~
eral corporate purposes. Office—76 Madison Ave. N.Y.
Hart & Alkazi s

New York. 2 5w oW &{mn, Inf:,
® Carmer Industries, Inc. (3/2) :

..Nov. 28, .1961, filed. 185,000 -common, of whi ' o
are to be offered by the 0.

e company-and 50,000 by a stoek-
holder. Price—By amendment, .Business—congersianf-df

“raw plastics to .basic; shapes . such: as- rods; -tubes~and.-

N. Y. Offering—Expected sometime in May. promotion and ' other corporate purposes, Office—2147. sheets. Proceeds—For

a new- plant, Tepayment of- debt, -
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~and workmg «capital, Office—22 N. 26th St., Kenilworth,
IN J. » 1§lerwriter — Godfrey, Hamxlton, Taylor & Co.,
ne.,

Carolinas Capital Corp. (2/26-3/2). ’
Nov. 22, 1961 filed 500,000 common. Price—$10. Business
—A small business mvestment company. Proceeds—For
general corporate purposes. Office—1200 North Carolina
National Bank Bldg; Charlotte, N. C. Underwrnter—R
S. Dickson & Co., Charlotte. :

Y Carolina Telephone & Telegraph Co.

Feb. 16, 1962 filed 195,039 common to be offered for sub—
.serzptlon by stockholders on' the basis of one new share
for each 10 held. Price—$20.Proceeds—For repayment

of bank loans. Office—122 E. St James Street, Tarboro Y

‘N. C.- Underwnter—None

Casavan Industries, Inc.

Aug. 21, 1961 filed. 350,000 capital shares. Price — $7.
- Busmess—Productlon of plastics, marble’ and ceramics
for the packaging and building industries, 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
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. @ c.entral Acceptance’ Corp.-of . Delaware b

Nov 29, 1961 filed 150,000 class' A common, -Price—$5.

Business—A sales finance company. Proceeds—For ex-

pansion, Office—526 North -Ave. East Westfleld N. J.

Underwriter—To be named. i
Century Brick Corp. of America (3/5~9)

Nov. 9, 1961 (‘“Reg. 'A”) 75, 000 common. Price—$4. Busi-

ness—Company has developed a process for producing .

simulated brick facing for buildings. Proceeds—For gen-
eral. corporate purposes. Office—4506 W. 12th St.; Ene,
Pa. Underwriter—Sandkuhl & Co., Inc, N. Y.

Certified Industries, Inc. (3/12-16)
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 (ot
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.

(953) 33

Champlon Parts Rebuilders, Inc. -
Feb. 2, 1962 filed 150,000 common, of which 90, 000 ‘are
to be offered by company and 60 000 by stockholders.
Price——By amendment.. Business—Rebuilding functional

‘parts for motor vehicles. Proceeds — For equipment,

working: capital and other corporate purposes. Office—
4301 W..69th St., Chicago. Underwrlter—Straus, Blosser
& McDowell, Chicago.

. Chemical Coatings Corp.

Dec. 27, 1961 filed 75,000 common. Prlce—-$5 Business—
Manufacture of pamts particularly for use in.tropical
and semi-tropical climates, Proceeds—for - equipment
and. working capital. -Address—Santurce, Puerto Rico.
Underwriter—To be named.

Chestnut Hill Industries, Inc.

‘Nov. 29, 1961 filed 300,000 class A common, of whxch

225,000 are to be offered by the company and 75,000 by
stockholders Price—$7.50. Business—Design and manu-
facture of women’s, misses’ and junior sportswear, co-
ordinates, and dresses Proceeds—For debt repayment,
equipment and working capital. Office—2025 McKinley
St., Hollywood, Fla, Underwriter — Clayton Securities
Corp Boston, Mass.

Continued on page 34

NEW ISSUE CALENDAR

February 23 (Friday)

Graniteville Co
(Shearson, Hammill & Co.) $13,444,582

February 26 (Monday)

Acro Electronic Products Co..___________ Common
' (Roth & Co., Inc. and Janov & Co.) $310,000
Arizona Biochemical Co
Globus, Inc.) $800,000
B. V. D. Co., Inc
i (Drexel & Co.) 600,000 shares
Barry (R G.) Corp.
(Arnold Malkan & Co.) $500,000
Bowey’s, Inc :
K (Cruttenden, Podesta & Co.) 80,000 shares
Calumet Industries, Inc
(Cluttenden Podesta & Co. ) $1,600,375
Carolinas Capital Corp
(R. 8. chkson & Co.) $5,000,000
Fastline Ing.
(G. Evelett Parks & Co., Inc,) $460 000 *
Flair Cards In
mbex
.Futura Alrllnes :
(Raymond ‘Moore: & Co., Inc. ‘and P'lciflc Coast, Secuutles Co)
- $300,000

Bursteln & Co,, Inc) $224,001 *

Happy “House, Inc
. No n
Hydra-Loc, Inc. :
- (Manughlln Kau{man & Co.) $120000
“_Kann-Ellert Electronics,” Inc
e */ (Rubin, Rennert & Co., Inc.) $702,000
Maric Design & Mfg. Corp..

(Terrxo &, Co., Inc.).$220,000.
sMaxam,<Ine; il Ll saidh o ch vt Bantiit Common
(McDonnell &. Co., Inc ) 200,000 shares

Natlonal Bowling Lanes, I
(Edward Lewis & Co.,
Pir-O-Wood ' Industries, Inc.
(Arnold Malkan & Co,, Inc,) $310 000
Sportsmen Ine.
(Wllllam David & Motti," Inc.) $300.000
'Struthers ‘Scientific & International Corp.--_Com.
(Hirsch & Co.. Ine.) 150, 000 shares

February 27 (Tuesday)

Consolidated Natural Gas Co Debentures
(Bids 11:30 a.m. EST)  $25,000,000
Developers Small Business Investment Corp..Com.
; (Lieberbaum & Co. and Morris Cohon & Co.) $3,000,000

Fifth Avenue Cards; Inc
(FHardy & Co. and Filor, Bullard & Smyth) 115,000 shares
Fluke (John) Mifg. Co., Inc
(White, Weld & Co.) 170,000 shares
Stokely-Van. Camp, Inc
(Reynolds & Co., Inc.) 100,000 shares
Stokely-Van Camp, Inc Debentures
. (Reynolds & Co,,. Inc.) $15,000,000 i
Tri-Point Industries, Inc Co
(Hill, Darlingion & Grimm) 160,000 shares
.Uropa International, Inc
¢ (Dean Samltas & Co.) $300,000

Inc.) . $825,000

Febriary 28 (Wednesday)

. Airtronics International Corp. of Florxda__Common
(Stein Bros. & Boyce nnd Vickers, McPherson & Warwick, Inc.)
, 199,000 shares
American Fmance Co., Inc
o (Myron . A. anasney & .Co.) $1,250 000
-Building Ventures, Inc.
(Albion -Securities Co., Inc.,, I. 'R, E. Investors Corp., and
Great Easlern Investmcnt Corp.) .,250 000 :
Colby ‘(Jane), Inc Common
(Meade & Co.). $1.050,000
DeLuxe Homes; Inc
(Alessandrini &- Co., Inc.)
Economy Food Enterprises Corp
(Sentinel Securities ‘Planning Corp. and Bassior & Co.) $300,000

. March 1 (Thursday)
American Micro Devices, Inc
(Naftalin & Co., Inc.)
Bechtold Engineering Co
(Roman & Johnson) 135,000 shares
Paramount Foam Industries
(Fialkov & Co., Inc.) 137,500 shares

March .2 (Friday)

Carmer Industries, Inc
(Godfrey,” Hamilton, Taylor & Co.,

March 5 (Monday)

Acrylic Optlcs Corp
. D. Gllhald & Co.,

$300,000

$1,725,000

. _Comm
Inc.) 185,000 shares!

Inc.) $50,000

itized for FRASER
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Acrylic Optlcs Corp..-- Debentures
D. Gllhard & Co., Inc.) $240,000
All-State Auto Rental Corp
(No underwriting) $200,000
American Book-Stratford Press, Inc..... Common
(Bear, Stearns & Co.) 430,000 shares
Arwood Corp.
(Bear, Stearns & Co.) 230.000 shares
Besco Enterprlses Inc
(Kleiner, Bell & Co. and Rittmaster, Voisin & Co.) 150,000 shares
Best Plastics Corp Common
B. Cantor Co.) $375,000
Blue Haven Pools
(Pacific Coast ‘Securities Co.) $300,000
Brentwood Financial Corp.
(Hayden, Stone & Co,) 150,000 shares
Burton Mount Corp
(Reiner, Linburn & Co.) $600,000
Caldwell Pubhslung [ £10) o TR TNA— _Capital
B. Cantor Co.) $687,500
Century Brlck Corp of ‘America
(Sandkuhl & Co., Inc.) $300,000
Cineque' Colorfilm Laboratories, Inc
(Paul Eisenberg & Co.) $300,000
Clute (Francis H.) & Son, Inc
(Stone, Altman & Co., Inc.) $1,500, 000
Columbus Plastic Products, ‘Inc
(W."E: Hutton: & Co.) 163,600 ‘shares
Control Dynamics, Inc.
(Brandt_}en & Bayliss, Inc.) $575,000
Eastern Properties- Improvement . Corp.-_Commeon
(Woodcock, ‘Moyer, Fricke & -French,- Inc.) $2,500,000:
Eastern Properties’ Improvement Corp.--.Debens,
: 4 (Woodeock,  Moyer, Fricke & Jrench,’ Inc) $1,500,000 - -
Family. Record Plan, Inc
(Bache & Co) 200,000 shares
First Hartford Realty Corp.
' ¢(Putnam & Co.) 500.000 shares
First Republic Corp. of America,
(Morris Cohon & Co.. and Lleberbaum & Co) 47,000 units
Industry Capltal Corp. .-
(A. C. Allyn & Co.). $7,500,000
Internatlonal Stretch Products Inc
(Burnham & Co.) 300,000 shares
Kine Camera Co., Inc
. ‘(Underhill Securities Corp.) $375,000
‘King Louie Bowling Corp.

(George K. Baum & Co.) $975,000
Kollmorgen COrp. e oicicmimcmm e Common
. (Putnam & Co.) 100,000 shm-es

Krylon, Inc.
(Eastman Dillon, Union Securities & Co.) 250,000 shares
Lunar Enterprises, I
(Ehrlich, Irwin & Co.,
Melnor Industries, Inc
(Francis I. duPont & Co.) 152,500 shares
Miss Elliette, Inc
(F. L. Rossman & Co.) 100,000 shares
National Real Estate. Investment Trust___Common
(Lee Higginson Corp.) $15,000,000 K
North Atlantic Industries, Inc
(G. A. Baxton & Co., Inc.) 131,500 shares .
Olympla Mines, Inc
(Gaumont Corp Ltd.) $405 000
Oxford Finance Cos., Inc
(Blair & Co., Inc.) 200,000 shares
Papekote Inc
Edward Lewis Co., Inc.) $300 000
Plymouth Dlscount Corp ‘
(M, Posey Associates, Ltd ) $300, 000
"Shenk Industries, Inc.. oo iz oo Common
(Rodetsky, Walker & Co., Inc. and Boenning & Co.) $900,000
‘Southeastern Towmg & Transportatlon

Co., Inc.
(Irwin Karp & Co., Inc) -$300,000
$partan International Inc....
(M. H. Woodhill, Inc.) $700,000
Technibilt Corp

(Frank Karasik & Co.) $600,000 -
Texas Tennessee Industries, Inc.
(8. D. Fuller & Co.) 175,000 shares
Umted Packaging Co., Inc
; (Godfrey, Hamilton, Taylor & Co., Inc.) $306.000
Univend Corp. — - o Common
(Ezra Kureen Co.) $287,500
Valley Metallurgical Processing Co
.(MgDonnell & Co., Inc.) 70,000 shares
Voron Electronics Corp
(John Joshua & -Co.. Tne.) saoo 000
West Falls Shopping Center Limited
Partnership
{Hodgdon & Co,,
. West Penn Power Co.
(Bids 12 noon EST) $10.000,000 '
Westates Land Development Corp.
- (Morris Cohon & Co.) $3,000,000
World Scope Publishers, Inc. Common
(Standard Securl’lea Corp.) 300,000 shares

Capital

Inc.) $718,750

Inc.) $444,00C

Youthceraft Creatious, Inc.
(Paine, Webber, Jackson, & Curtis) 130,000 shares

March 6 (Tuesday)

Southwestern Public Service Co
(Offering to stockholders—underwritten by Dillon, Read & Co.)
442,362 shares

March 7 (Wednesday)

Griesedieck Co. Common
(Offering to stockholders—underwritten by Edward D. Jones
& Co.) 99,288 shares

March 8 (Thursday)

Oklahoma Gas & Electric Co.
(Offering to stockholders—underwritten by Merrill Lynch,
Pierce, Fenner & Smith Inc.) 328,912 shares

March 9 (Friday)

Bush Terminal Co
(Offering to stockholders—no underwriting) 92,320 shares

March 12 (Monday)

Alaska Pacific Lumber Co. C
(Dempsey-Tegeler & Co., Inc.) 250,000 shares
Albert Voigt Industries, Inc.
(David Barnes & Co.. Inc.) $320,000
American Realty & Petroleum Corp.___Debenturel
(Troster, Singer & Co.) $2 000 000
Arnav Industrles Inc.
lanls & Co., Inc.) 600 units
Baxter Laboratorles, Inc
(Lehman - Brothers and Merrill Lynch, Pierce,

3 Fenner & Smith Inc.) 120,000 sharea )
Baxter ‘Laboratories, INC.. - oe-cc- _Debentures
(Lehman Brothers and Merrill Lynch, Pierce,

Fenner & Smith Inc.) $16,000,000
Bilnor Corp.
A. C, Allyn & Co.) 100,000 shares
Certified Industrles, Inc
(Singer, Beane & Mackie, Inc.) $750, 000
Cinema Studies Inc.
(Delen Investments & Funds, Inc ) $75,000
. Concors Supply Co., INCic o Common
& Co., Inc.) $400, 000
Cryplex Industries, Inc.
(Herbert Young & Co., Inc.) 3300,000
Fidelity America Financial Corp...aw.—--
G (Netherlands Securities Co., Inc.) $500,000
Franklin Realty Trust of Phlladelphla___Ben. Int.
G. Becker & Co., Inc.) $10,000,000
Gard (Andy) Corp.
1Van Alstyne, Noel & Co.) 200.000 shares
Garden State Small Business Investment Co....Com,
(Godfrey, Haml_lton, Taylor & Co., Inc,) $990,000
Gulf American Fire & Casualty Co. Common
(Offering to. stockholders—no underwriting) $452,008
Hanna-Barbara Productions, Inc.....__-__ Capital
(Carl M. Loeb, Rhoades & Co,, Inc.) 200,000 shares
Honig’s-Parkway, Inc. Common
(Richard Bruce & Co., Inc. and Reubin Rose & Co., Inc.)
$300,000
House of Westmore, Inc,

- (Brand, Cnumct & Selgel Inc and Kesselman & Co., Inc.)
Internatlonal An'port Hotel Systems Inc._.__Units
tBache & Co. and Robinson-Humphrey Co., Inc.) 17,000 units
Jaylis Industries, Inc..... ..Units
(D. E. Liederman & Co., Inc) $1,700,000,

* Johnson Electronics, Inc.
(Jennings, Mandei & Longstreth) 125,000 shales
PCS Data Processing, Inc Common
' (Harry Odzer Co. and Lenchner, Covato & Co., Inc) $375,000
Power Industrlal Products Co. Class A
D. Fuller & Co.) 160,000 shares
Prmtmg Corp of America
(Goldman, Sachs & Co.) 454,000 sharese
Puerto Rico Capital Corp
(Hill, Darlington & Grimm) -$3,000,000
Ripley Industries, Inc., and
Jomar Plastics Inc )
(Paine, Webber, Jackson & Curtis und American Securities .
Corp.) 100,000 units
Servonuclear Corp. Common
(Rothenberg; Heller & Co., Inc.) $200,000
Spiral Metal Co., I C
- (Flomenhaft, Seldler & Co) $250, 000
Steel Plant Equipment Corp.
(Joseph W. Hurley & Co.) $300,000
Tech-Torch Co., Inc,
(Scott, Harvey & Co., Inc.) $325,000
Tidewater Lumber Co.
(Rubin, Rennert & Co..
Tyson Metal Products, Ine.
(Arthurs, Lestrange & Co) 70,000 shares
World Toy House, Inc.
(Laren Co.). 150, 000 shares

o Continued on puge 34
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® Chez Milhet, Inc. (3/19)

Jan, 15, 1962 (“Reg. A”) $100,000 of % convertible sub-
ordinated debentures due 1967 and 50,000 common shares
. to be offered in units of $100 debentures and 50 shares.
Price—$200 per unit. Business—Home food catering.
Proceeds — For debt repayment and general corporate
purposes. Office—500 N. W, 22nd Ave., Miami, Fla. Un-
derwrlter—-—Street & Co., ' N. Y

Church Builders, Inc. iy :
'Feb 6, 1961 filed ‘50,000 shares ot common stock series
..2.-Price—$5.50 per share; aniness—A closed-end djverp
.-sified .management. investment ct)mpany Prooeeds—uFor
- investment. Office—501 Bailey Ave., Fort Worth, Tex. -
Distnbntor——Associates Management, Inc., Fort Worth
‘® Cinema Studios Inc. (3/12-16) . " +
Dec. 14, 1961 (“Reg. A”) 75,000 capital shares Price—-$1
: Business—Production of motion pictures. Proceeds—For
working capital. Office—309 Ainsley Bldg., Miami, Fla.
 Underwriter—Dalen Investments & Funds, Inc.. Miami,

vy ¥

: The Commerciol and Financial Chronicle ; | ;

) Cmeque Colorfllm Laborltonee, Inc. . (3/5-9)
Aug. 29, 1961 (“Reg. A”) 120,000 common:. Price—§2. 50.
Busmess—The production of slldes and:.color film"strips.--
-Proceeds—For equipment, sales promotion and advertis-
ing. Office—424 E. 89th St N Y, Underwriter-a-Panl
Eisenberg Co., N. Y.

-® Citizens Life Ins. Co.’ of New York (3/13) "

' 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.- Busmess-—The writing " of .or-

~::7. dinary ‘life, group- life and ‘group. credit. life.insurance.’

Proceeds—For-investment . in-income producing seeuri-
- ties. Office—33 Maiden Lane, N Y' Underwnter—A G~
"Becker'&Co., N. Y. (mgr) RaE

@ City Finance Co.; lnc. (3/26-30) e o
"Deec. 21,. 1961 filed.. 110,000 common. Pnce—By amend—
Jnent, Busmess—Engaged in the consumer loan and.fi=

nance buisness-in Maryland. Proceeds—For general cor-:

"porate “purposes. Office—307 N. Eutaw St., Baltimore.
Underwriter—Stein Bros.' & Boyce, Baltimore

. ‘Clute (Francis H. ) & Son, Inc.. (3/5-9)

July 3, 1961 filed 1,000,000 commbon shares.' Price—$1.50.
Business — The manufacture of farm and industrial

‘Thursday, February 22, 1962

.-.equipment, Proceeds<—For. materjals and inventory, re-‘ Hat
-search ‘and :development ' and - working . capital., Olflce~—~-~

1303 Elm. St., Rocky- Ford, Colo. Underwriter — Stone,~ .

- Altman & Co Inc., Denver o

- Coastal Acceptance Corp. . e
Dec 11,.1961 filed- 80,000 class 'A ¢ommon, of whlch 68 -
000 are to be: offered by the compan, and 12,000 by~
.stockholders. ‘Price—$12.50." Busines X small “loan “fi=
nance company. Proceeds—For debt repayment. Office—

36 Lowell St., Manchester, N, H. Underwriter-—Eastern
- Investment Corp i Manchester‘ N. H g

',0 Colby (Jane), Inc. (2/28)

‘Oct. ' 19, 1961 filed ‘105 ,000 common Jof whlch 50000‘

‘ghares are “to be -offered ‘by’ the ‘company -arid 55,000
- shares by stockholders.* Price—$10. Business-—Manufac- ,
" ture:of :-women’s apparel. Proceeds—For general corpo-

rate. purposes. * Office—113 Fourth Ave
wnter—Meade & Co.;,"N, Y

‘Coleman Cable & ere ‘Co.

N. Y. Under-

o

-Jan. 18, 1962 filed 120,000 class A, common. Price—By

amendment Business'— Distribution of special-types of

’electnc wn'e and cable, and the manufacture of insulated”

* Continued on.page. 35 -

Continued from page 33

March 13 (Tuesday)
Citizens Life Insurance Co. of New York..Common
(A. G. Becker & Co0.) 147,000 shares

" Pacific Gas & Electric Co
ds 11:30 a.m, EST) $65,000,000

Recco, Inc
(Midland Securities Co., Inc.) 75,000 shares

March 14 (Wednesday) .
Denver & Rio Grande Western RR..._Eq. Tr. Ctfs.
(Bids 12 noon MT) $4,830,000

Orion Electromes Corp. 3
. D. Gilhart & Co., Inc.) $350,000

March 15 (Thursday)

Continental Mortgage Investors
(Hemphill, Noyes & Co. and Paine, Webber, Jackson & Curtis)
R 1,700,000. shares
Diamond. Mills Corp
(Drexel & Co.) 250,000 shares
FllOl’l Plastics Corp
(White, Weld: & Co.) 200,000 -shares
Florlda Palm-Aire Corp .
{ (O,Hexlng( to stockholders—underwrltten by Hardy & Co.)
$620,000
Florida Palm-Aire Corp.
(Hardy & Co.) $306,000
Hayden Publishing Co., Inc Co!
» (Carl M, Loeb, Rhoadeu & Co.) 150,000 sharees
Medex, Inc. Common

(Globus, - Inc.) 110 000 shares
Milo Components, In¢. __________________ Class A
(T, M. Kirsch Co., Inc.;and I. R. E. Investors Corp.) $150,000
Mumcipal Investment Trust Fund, Pa. Senes_-lnts.
' 11ra ‘Haupt-& Co:) $6375000 X
< National- Equipment. & Plastics Corp.
(Cortlandt Investing Corp) 3525 000
" PneumoDynamics Corp. z-=.Common .-
. (Hemphill, Noyes: & Co., and Estabrook & Co) 150 000 -shares-
- Precision. Instrument Co.- .-
(Lehman’ Brothers and J. Blrth & Co ) 125,000 shares
RF Interonics, Inc..._..
AN (Arnold M 1k
Rldge Tool :Co..= 5o :
‘(White, Weld & Co .nd McDonnld & Co.) 284 586 shares. -
Rockower ‘ Brothers, Inc Common
(Drexel & Co.) 150,000 shares
South European Pipeline Co Debentures
Morgan S8tanley & Co. and Lazard Freres & Co.) $40.000,000
Universal Lighting Preducts; Inc
(Globus, Inc.) 3175000

March 16 (Friday)

Long Island Lighting Co Common
(Offering to stockholders—underwritten by Blyth & Co., Inc.,
First Boston Corp., and W. C. Langley & Co) 421,472 shares

March 19  (Monday)

Allied Capita] Corp
(Allen. & Co.) 213, u'r ehnu
Alson Manufacturmg Co.._.
/ Albion Securities Co., Inc.) 3300000
- Artlin Mills, . Inec._. Common
(Mortimer B. Burnside & Co Inc,) 3675 000 N o
Astro-Science Corp. bommon
C.. Langley & Co.) 232 500 eborea
Atlantic Capltal Corp Commou
(Paine, Webber, Jackson & Curtis) $6,250,000
. Berne of Califorma Inc Common
(Pacific Coast Securities Co.) $255,000 ' ’
Chez Milhet, InCoeeo_____________ " __ Units
(Btreet & Co.) $200,000
"Conductron Corp. Ciass' A
(McDonnell & Co nnd Halle & Stieglitz) 125, 000 shares s
Cosnat Corp..—ee________________ - ¢ Common
(Van, Als'yne, Noel & Co.) 165, 000 shares
District Photo, Inc Common
(Auchincloss, Parker & Redpath) 100,000 shares
Hannett Industrles Inc
(Albion Securmes Co., Inc,) 3300000
. Interworld Film Distnhutors Ine.
(General Becurities Co,, :x;; lnd 8. Kasdan & Co Inc.)
5,000

Common "

& Co) 3200000

--Common

___Umts

_ (Paul C. Kimball & Co.) 1,000 units

Lithoid, Inc Common
(God(rey, Bomllton. Teylor & Co., lne.) $360,000 -

Mqthias (Aé L) C

Capital
Common -_1
2Class” A

Orlando Paper Corp
(Professional - & Executive Planning Corp. and E. J.
Roberts & Co.) $200,000

Seg Electronics Co., Inc C
(Searight, Ahalt & O’Connor, Inc) 100,000 shares
‘Sperti Products, Inc Common
(Blair & Co., Inc.) 230 000 shares

'Trygon Electronics Inc
(William, David & Motti, Inc,) $600,000
21 Brands, Inc
(A. C. Allyn & Co. and Hornblower & Weeks) 800,000 shares
Wade, Wenger ServiceMaster Co Capltal
(Laren Co ) 140, 000 Shares:
Wiatt (Norman) Co.:
(Schwabacher & Co.; J. Barth & Co. and Bear, Stearns & A
Co.) 135,000 shares ; ;
Widmann (L. F.), Inc Common
(Godfrey, Hamilton Taylor & Co ) 3486 000 )
Wiggins Plastics, Inc.:
“ - ¢(Investment Planning Group,

March 20 (Tuesday) i
Wham-O Mifg. Co 3
(To be named) 145,000 shares
March 26  (Monday) - o
Admiral Automotive Product§ ‘Ihc;.

Inc:)- $300,000

Common

qnvu'

(Baruch Brothers ‘&' Co., Ihc4)" gq’oof[ﬁ)bv'l 16 o 6

Agency Tile Industries, Inc
(International Services Corp. ) $300,000
Ainsbrooke Corp..__ —-Capital -
(Richard Bruce & Co., Inc. and Reubin Rose & Co Inc.)
$2,000,000
American Bolt & Screw Mfg. Corp
(8. D. Fuller & Co.) 150,000 shares
American Cardboard & Packaging.Corp. __Common
.. r.+.4Milton D. Blauner &.Co,, . Inc.; M. L.'Lee'& Co., Inc. and. ..
-+ "." "Hallowell,’ Sulzberger. Jcnks Kirkland & Co) $525 000 -~ ¢

Common :

““Bacharach Industrial Instrument Co

(Arthurs,, Lestrange & Co.)" 60,000 shares

e X Bay State. Electromcs Corp._.._

" D. Fuller & :Co.) ‘160,

e PR 5 - - I
Fastpak Inc.
(Arnold Malkan" & Co., In ) 562 000
First Scientific Corp,_________._._.:
(Netherlands Securities Co “Inc:; Seymour Biauner Co and”
g Sprayregen, Haft d; Co.) 36000 0
Glass-Tite Industries, Inc:..
(Hemphill, Noyes & Co ) 185 000 shares -
Hillside -Metal Products,
(Milton D, Blauner & Co., Inc snd ,M. L, Lee & Co, Inc)

$1 800 000
Honora, Ltd.-
(Sunshine S8ecurities, Inc) 8286 8'75
Interstate ‘Vending Co..
- (Bear, Stearns & Co.). 53 829 shsres
Japan Fund, Inc : Common' g
(Bache & Co ;- Paine, Webber, -Jackson & : Curtis a.nd Vi
Nikko Securities Co,, Ltd.) 825 000 000 * ¢ o !

L. L. Drug Co., InC._..__ .. lu_Zu: .-
(Stevens Investment Co ) 8450000 S
Michaels .(J.), Ine.
(L. F Rothschild & Co) 103 000 shares . . :
' Morse Electro Products Corp £ ebentures
(Standard Securities’ Corp) sl 250 000
C pital

Common

Nationwide Bowling Corp....
(Jennings, Mandel & Longstieth) 100 000 shares e
New World Laboratories, Inc, . -
(T. J. McDonald & Co.;" Inc.). 3300 000
Nigeria Chemical. Corp
(Scott, Harvey & Co., Inc.) $450,000 . .. -
Product Research of Rhode Island,-Ine. e__Common
(Investment Pianning Group) 3676 500 -
Pubhshers Co., Inc
. (R oth & Co.:-Inc.) 541 000 shmes plE L
Puerto Rico Land & Development Corp.. Units -
. (Lieberbaum & Co. and Morris Cohon & Co.) $5, 000,000 -~ =7
Pyramid Publications, . Inc.-___‘-__._-_‘_Common
' Milton D. Blauner &. Co:, 'Inc.)* 115,000 shares--
Southern Growth Industrles Inc s 'Common
(Capital Securities COR‘D) 3600 000 7
Sun City Dairy Products,
(Finkle & Co.) $440,000-- :
Thomasville Furniture industries,- Iric. ___Common- :
(Hornblower & Weeks) 343, 551 shares . * 2
Tork Time Controls, Inc Common
(Godfrey, Hamilton, Taylor. & Co.. ond Mﬁgnns & Co) e
150,000 shares
Trans-Alaska- Telephone Co, : Common
(Milton' D. Blauner, & .Co,, Inc.) $1, 590 000 - . r
Trans-Pacxfic Research & Capital JIne.o Common
(Hill, Darlington & Grlmm) 47, ooo shares - . - ;

_-___Common “a f

April 2 (Monday)

" Lincoln Fund, Inc: Common

- (Horlzon Management Corp.) 951.799 shares
: Natlonal Vended Ski Insurance’ Corp.
4 . (Pacific Coast Securities.Co.) 550,000 shares
Tyler Pxpe & Foundry Co.:

(First Southwest Co.) 120, 000 shmes
Vassar Corp
(J. "R. Williston & Benne) 124,900 shares «

April 4 (Wednesday)

New' Orleans Public Service ~Co.
: (Blds to be received) $8,000, 000 -

. April'5 (Thursday)

Pacific. Power & .Light Co.

P :Co
(Ol’l’ering to stockhoideis—bids 11 m EST) 6.0 000 shaxcs .

April-6 (Friday) -« &7 i)

.Government ' Employees Corp Debentures 3
2 (otferlng to stockholders, no underwritlng) $2,675,000

dq?OMn' 9 (Monda)’)
szahght Corp‘
- (Burnhem & Co ) 36’7 000 shares
Brach (E. J,). &.Sons e Common
- (Goldmzn Sachs & Co.) 210 000 sheres
Molecular Dielectrics, Ine
. (Street & Co,; -Inc. and Irving Weis & Co
Presidential Realty Corp :
s (Burnham & Co ). 260.000 shares
Towers Marts International, Inc
(W. C. Langley & Co. 3 550,000 shares: .
Turbodyne Corp: __Common

Capital

Aprll 10 (Tuesday)
Fu‘st Llncoln Financial Corp C &n
P (White Weld & Co ) 320,000 shnres Somaly
*April l.:l. (Wednesday)
Pac1f' Power & I,lght
- (Bids 11 00- &1t EST). sssooo 090, -
“April 12 (Thursday) - :
MlSSlSSlppl Power Co,._..
(Bids ta: be received) sb 000 000
April 16 (Monday) LRIt o 3
Seashore ‘Food Products, Inc .......... Common -
(’ren'lo & Co;; Incl $300. 000 3
April 17 (Tuesday) L

Appalachian Power Co. .- »
. (Blds 11 a.m: BST); $25, ono ooo
Missohri Pac1f1c RR..- == .Equip. Trust: ths
r ~(Bids to.be 'received) $5,925,000° " -

April 23 (Wednesday) "

..Common~ e Jif 2
Ly ~Lee Fashions,

TIne
(God[rey Hnmilton, Taylor & Co and Penzell ‘&' Co)
rve 1166, 666 shaies : ;

Aprll 24° (Thursday) e

Appalacluan Power.-Co.:
& ot Bds 8 om EST) $20000 000 3

May 22 (Tuesday)
Utah Power & Light Co.-__ .z
{Blds +0be.received ) $20,000,000"
Utah Powér & Light Co.. :
. (Bids® to be received) 310 000 000 =T

May 29- (Tuesday)

New :England’ Eléctric’ System T O
(Offoring to stockholders-—-bids to be »recelved) 8"2 876 shares

s, May 31 (Thursday)
Alabama Power-Co._-
sir® (Bids to be. recelved) 317 000 000

& ’.»'November 7 ( Wednesday)
Georgia Power: Co. i)
LT (Bids lo be received) 823 000. 000
Geongia Power
(Bids to be’ received) 817, 000 000 %

- Bonds
-Preterred

November 28 (Wednesday)
‘Southem Electric- Generating Co

- Welcome Baby; Inc

(Globus, Inc. and First. Phiiadeiphio Gorp:)~ s150 000 wae © o @ o oney U7 o -(BidS to be- received} '$6,500,000" .

bgitized for FRASER
D:/ffraser.stlouisfed.org/ v iwns -..
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. ture” tubes.

i{" | Office—Scottsdale Savings' Bld
-derwriter—To be named.
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wii'e and eable for electronxc and eleotncal use Proceeds ie

. —For equipment, possible acqulsmons .and-working cap-.
oo dtal. Office—1900 N. River~ Rd,; ‘River. Grove, Ill Under-v
~ _writer—Divine. & Fishman, Inc N. Y. ; :

- Columbus Plastic Products Inc.. (3/5-9)

are to be offered- by the company and 63,600 by stock-
holders, Price-—By amendment.’ Business—Design and

manufacture of injection and blow molded plastic house- :
wares. Proceeds—To. :purchase machinery, expand facil-: -

ltlgs, repay- debt, and increase working capital. Office—
625 W. Mound St.,- Columbus, O. Underwnter—w E
Hutton & Co., Cmcmnatx

N COmmerce Drug Co., Inc. o
Feb, 9, 1962 filed 100,000 ‘common;’

| l‘lce——-By amen,d-
- ment; (Max 199,

Busmess—Manufacture packaging and

| " distribution of proprietary - drugs.” Proceeds——For" selling
Brooklyn, N, Y.
."Undemﬂter—Shearson, Hamm111 & Co N

¢ stéckholdes: “Office—505 ‘Court ” St

Offerlng'
-——Expected sometime: in “April, -

COmputer Components, Inc.,”

% . 'Dec."6; f}961 f%ed 120,000 ‘common,* ‘of Wblch 90 000 are’.
to'be offered by the comipany ‘and 30,000 by stockhold-';f: .
ers. Price—$3:" Busiress —. Manufacture of ‘miniature” lxs. Underwriter: Brandt]en & Bayllss Inc .St. ‘Paul.. 1

- 'coils for relays used in computers, aircraft, missiles and -

guidance systems. Proceeds—For- general corporate pur-

poses. Office—88-06 Van' Wyck -Expressway, Jamaica,v
Y f

"N. Y. Underwriter—Jazr W. Kaufmann & Co
.Computer.-Concepts Inc. - =~ -
Dec. 29,7 1961 -filed 100,000 class A common, Pnce — $5.

Busmess—-Development and sale of advanced program- :

Ting Systems, for solution of usiness problems by the . ne; o, 1061 filed 60,000 common, Price—by amendment

* use of digital computers.’ Proceeds. — For general cor-

poraté purposes. Otfice—1012 14th St N

ton, D. C. Underwriter—Doft & Co., N. Y
.Computer Control Co., Inc.

Jan. 24, 1962 filed 157,500 -common, of whlch 62,500 . are

to.be offered by -the company and 95,000 by- stoclchold-

:" ers.- Price—By amendment. Business—Design:xand manu- "
facture - of- digital equipment. - Proceeds—For. debt. re-":

payment. - Office—983. Concord St.; Frammgham Mass
- “Underwriter—Kidder; Peabody & Co N Y

: " Concord Products, Inc. -

~Nov. 28, 1961 filed 120,000 common (WIth attached 3~

year warrants to purchase an -additional - 60,000 shares
* ‘at; $2-per.share) to be ‘offered .invunits of .one share and

* one-half:warrant.- Price-~$2" per- unit.. Business—Manu- .
facture :of cosmetics;, toiletries, cleaning:chemicals, jew= ..
-elery, etc. ‘Proceeds — For general corporate ‘purposes. -’

- ~Office—525-535 E. 1‘17th St., New
o wrlter—To bé named: : -

;Concors Supply Co., Inc.. (3/12-‘:lé)h

K CItYa l"Umler-

+Oct. 19, 1961 -filed 100,000. class: A common. . Pnce—$4'
.,guslne;s—-SalFe of food service -and: kitchen -equipment.’.
Proceeds —--For equipment, debt re s

i Rayment and other - am, 29, 1062 +(“Reg: A”) 50,000 common.  Price—$3.

s Busmess—~Manufacturer of ~ cosmetics.
.- debt" repayment, working: capital -and other corporate

.. corporate-purposes. thce——-llo HAY St Wllmmgton, Del
Underwriter—Roth:& Co... Ine:: Phxladelphla

;Conductron Corp.: (3/19-23)"

“:Dec. 20,.1961 -filed | 125,600 class: A common Price—By-'v
amendment.- Busmess—Research and development in the -
-general field of eleciromagnetic: radiation for the U.- S.-
< . -Government;’ Proceeds—IFor . debt repayment and other
corporate purposes. Office—343 S. 'Main St.,”Ann Arbor,

Mich. Underwriters — McDonnell &: Co and Halle &
Stieglitz, N. Y,

Consohdated Naiural Gas CO. (2/27)

- newly formed “service ‘company. Proceeds — ‘For con-
-structlon Office—30 -Rockefeller - Plaza, "N, Y. .Under-

‘wntere—(Competxtlve) Probable bidders: Mor, an Stan-~ .
' “ley:& Co.~First Boston Corp.: (]omtly)bHalsegy, Stuart:” Aug. 31,:1961..(“Reg. A”)-:10,000- common Pricey——$14 75
+.:& :Co: - Inc,; White,~Weld " & Co:=Paine ‘Webber, Jackson™

;& Curtis: (Jomtly) Bids—Feb. 27 (11 30-a.m. EST) at '

above address. Information Meeting—Feb. 23 (10 30 am.
EST) at the Bankers Club, 120 Broadway, N. Y '
“Consuitants and Designers, Inc. .-

Dec. 29, 1961 filed 180,000 ‘common., Prlce——-By amend-

“ment ($12 max.). Busnness-Furnxshes technically ‘skilled

personnel- to ‘industry- and -government. ‘Proceeds—For
'selling stockholders. Office-——65011th' Ave.; N. Y, Under-
‘(_)ff_er;ng——Ex- ’

-.writer--Shearson,. Hammm & Co N Y

‘.. Consumers Mart of Amerlca, Inc
-, Jan:-8, 1962 filed. 72;000  common.. Pnce-—By amendment,

Busmess—Operatxon of discount department-stores.” Pro-"

‘ceeds—For expansion .and. working capital.. ‘Office—4701 -

. 5 e Underwnters——thtmaster,-

- . Voisin., o., -N. nd M 1 ti i
e ld and Securl 1es Co Inc, - N, Y. Underwriter — Herbert Young. & Co., Inc

' %.Currency . Machines .Corp. '

Feb. :12;:1962 - (“Reg..-A”) 100,000 common. Price—$l

- N, Harlem - Ave., "Chicago.:.

Kansas' City; Mo. .
--Continental - lndustrlal Electromcs Corp. ik

- 'Now, 21,1961 filed 200,000 common. ‘Price—$2.50. Busl- -
-ness—Development and. manufacture ‘of, televlsmn pic-:.
" Proceeds—For" debt: :repayment and: other :
. corporate. purposes. Office-—~2724 Leonis: Blvd., Los An=""

geles. Underwriter .— ' Amos’ Treat - & Co Inc, N Y
“Continental: Investment COrp. . %

' . Dec. 29, 1961 filed 2,000,000 common;’ Prlce—By amend-' ;
--ment : (33 max.): Businéss—A . mortgage -and: real .estate.

- —Manufacture of metal components “and electronic
‘-hardware 1o - precise- tolerances Proceeds-—-For Trepay-:
“‘ment of debt and o{;{lier coll\iporate purposes, 0tﬁce—626

investment. company. Proceeds - For- working capital.
SScottsd‘ale Arlz, Un-

5y Sat e
o

. Coritinental Invésiment. &. Mortgage 09. y
.- Jan, 26,1962 filed ;130,000." comrion,- “of *which, - 100,
“-are'to.bé offéred by -the: company: and 30,000..by” stock'
--holderst. alsg $600,000-0f-6%2 % -.cenverhble .subordmate‘
debentures:.due ; 1974, Price=~For "stock: $5;" for’debén

-

L 1 (“Reg. A”) 75,00
+Nov;,22, 1961 filed 163,000" common, ot .whinh: 100,000+ Porc, Lo: 1391 [(“Reg. A7) 75,000 commun,

- and promotion, and -working capital.
» Center, Plttsburgh ‘Pa.-Underwriter —— Cambndge Secu-
' rmes Inc N.

* Webber; Jackson, & Curtis, Boston. Note—This firm. Was
. formerly named. Federal Moztgage Investors. :

...~ general corporate purposes. Office—145 Water St., South
* Norwalk,

Washmg— -

- photographic laboratory equipment, etc. Proceeds—For
. general corporate purposes. Office—5642-50 N. Western

" Feb, 5, 1962 filed $5,000,000 of 6% % s. f.. subord. debens.
, due 1977 (with attached 10-year. warrants to purchase

o, Bv&
. company

~Office—3830 . High -
- A, Kemper & Co.;

+ Jan.. 26; 1962 filed $1,200,320 of 7% conv. subord. ple-

" Offering—Expected. in: late -April. - - - S
i@ CrypléX -Industries, . Inc. - (3/12-16) -
. Oct...10,:

. ?_'Lxebernxan & Co,, Inc,,

- ‘Dec, 26, 1861, iled. 160,000 common,

| —Operation of beauty. salons.:Proceeds—For- expansnon
wtures, at par, Business—Company:was’ “formed {o- hold. -

...the stocks.of AJmortgage company, -an- lnsurance agency -

--The Commercial and Financial Chronicle -

- and-a real: eatate development company. Proceeds—For -
- debt repayment and working capital. Office—44 Forsyth

St;,'N.'W: Atlanta, Ga. Underwriters-—Joseph Walker:&

5 Sons, N: Y. and Clalk Landstreet & Klrkpatnck Inc,
: Nashville, Tenn.

Continental Leasing Corp.

‘Price‘ — $4.
Proceeds—For purchase of new-automobiles; advertising
Ofnce-—4 Gateway"

Contmental Mortgage Investors (3/18) -

- Dec. 21,1961 filed 1,700,000 shares of. beneficial ‘interest.
o Prlce—~By _amen,dment. ; Business—-A business trust which
- - plans to qualify as a real -estate investment trus{. Pro-
. ceeds—For investment,

-Office—50., State St;,. Boston.,
UndcrwnteI‘S—rHemphﬂl, Noyes & Co., N. Y. and Paine, -

T ‘_\"

. Control :Dynamics, Inc. (3/5-9). . .

‘3 Oct. 24, 1961 filed 500,000 common:; Prwe——$1 15. Buslv i
-‘ness—Development and production .of electronic. testing -
. and ‘training devices.. Proceeds - For expansion and -

» working capital, Office-—9340. James Ave., S.; ‘Minneapo-:

‘Cooke. (F. J.), Inc.
Dec.. 29,.1961 flled 125,000 common. Prlce——$3 75.. Busi-

.ness—Manufacture of hlgh ‘vacuum systems ‘and elec-
. tronic -equipment.. Proceeds — For debt repayment and

Conn, Underwriters—John R. Maher Associ-
ates. and Bull & Low, N. Y.

Copymation, Inc.
($15 maxxmum} Busmess—manufacture of photo-copy
machines ‘and the distribution of office copy machines,

Ave., Chicago, Underwriter—Kenneth Kass, N. Y.
Coral Ridge Properties,. Inc.

1,100,000 class A common). Price—By amendment. Busi-

e _ness—Development and sale of land. Proceeds—For con-.

struction, . possible :acquisitions  and -working :capital,  Of-

" fice—716 N. Federal. Hwy., Fort Lauderdale, Fla. Under-
writers—Cruttenden, Podesta & -Co._ and A C. Allyn
. & Co,; Chicago, 111, and J. R. Wllllston & Beane, N. Y.

Oilermg—Expected in late April.

_Corporate Funding Corp.
Jan.'9;:1962 (“Reg. A”):75,000 :class .A_common. Price
iness—A fmanclal investment and holding
rogeeds-—Kor ‘expansion and working capital.
0£f1ce——39 Broadway, N, Y.: Underwrlter-—R F. Dowd
&CoIncNY..@ b . :

cosmetlcally Yours, lnc.
Proceeds—For

purposes. . Office—15 Clinton: St., Yonkers, N. Y. Under-

* writer —. Underhill Securities Corp, N. Y. Offering—
' Sometime.“in April.. :

-'® - Cosnat Corp. -(3/19- 23) g

‘May 26, 1961: filed-231,444. common; of which 165, 000 are
:to be offered for pubhc sale-by.the company and 66,444

outstanding by the present holders thereof. Prlce—-To be

- supplied by: amendment.: -Business. — The manufacture

" Féb. 1, 1962 tiled $25,000,000 of -debentures due Marchk‘?"and distribution of phonograph records,, Progeeds—For -

bl 1987 Busmess——-A holdmg company. for six . operat-.
~1nv subsidiaries’ in the .natural. gas: business and one.

< the repaymenf of debt and. working’ cap1ta1 Office—315"

"W. 47th St.,
. Co., N.-Y. Note—-’l‘hls firm was. known formex:ly as. the
! Cosnat Record Distributing Corp. - .

‘N, Y. Underwnter—-Van Alstyne,’, Noel - &:

‘.Coyle'’s ‘'Voting Machine Co. | .~
Business—The sale of punch card ‘type voting machines: .

ima,- O. Offering—Imminent, "
Credit Department, Inc.

benturea due ‘1974 "and 54,560 .common shares to be
offered in-2,728 units; each con51st1ng of $440 of deben-
tures :and 20 common, shares. - Price=—$550 per unit.
Business—A. consumer sales finance .company.: Proceeds
—For. debt repayment. :Office-—1775 Broadway, N. Y.
Underwriter = Bernard' M, .Kahn.& Co., Inc, N, Y,

1961- tiled .80,000 . common. Prlce—$3 75 Busl-
ness —  Manufactures plastic ‘jewelry, ‘dress- accessories
and novelties. Proceeds—For product development, mov-. .
ing expenses and working capital. Office—37 E. 18t1}\1]_ St.,
Y.

Busmess—-Desxgn _assembly and sale.of coin meters for
automatic- washing machines, dryers.and.dry cleaners.

‘Proceeds—For:equipment, inventory and working capi-
- tal.- 0fﬁce——1050 N E. 85th St., Miami, Fla. Underwxiter
.~ —None. -

Custoni Metal Products, Inc. '
Nov.-20, 1961 filed 100,000 common, Pnce——$4 Business

" ‘Cut & Curl, Inc. e
*Pl‘ioe-—sat., Businosn

J.-Merritt' & Coi.Inc., 'N. Y. S

Office—67-11 Main" £t Flushing N X, Underwrner—

t -Hamilton,-O, ‘Underwriter—John -.

B

' Costello, Russotto & Co Los Angeles

(953) 35

Cybernetic Systems Corp. ‘
Dec 5; 1961 filed 100,000 class A shares. Price—$4 Busi-

‘ness — Company plans to operate 'a service to furnish’

advice, assistance and skill in-the field of data process-
ing. Prooeeds——li\or general corporate purposes. Office
—T71 W, 23rd St,, N. Y. Underwrlter———Jay W. Kaufmann
& Co., N. Y.. PR .
Dale . Systems, Inc.
Aug. 9, 1961 filed 100,000 common. Price——$3 25. Business
—A shoppmg service ' which - checks . the effxclency 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, Offering—
Imminent, . '
Data- -Design Laboratories, Inc. :
> Oct.: 9, 1961 - filed. .100,000 capital, shares. ‘ Price—By .
amendrnent Busmess,—Publishmg of “technical. reports-. :

" and, manuals, covering. electronic. €quipment. .. Proceeds - ;
—For_debt ;‘epayment and workmg capital, ' Office—945 -

E..California St., Ontario, Calif,” Underwriier—Morgan
& ‘Co., Los Angeles. . : o

David. & Dash, lnc,' gty Vi
Oct, 25,:1961 filed 108,000 common; Pr: ice——-—$5 Busnness e
——-Deslgmng, converting, importing and dlstributlng of |,
decorative - fabrics.:: Proceeds—For debt repayment and
general corporate purposes, Office—2445 N. Miami Ave,,
Miami, Fla. Underwriter—Stirling, Linder & Pngal,
Inc,, 50 Broadway, N. Y. -

Davis (H.) Toy Corp.

- Nov. 27, 1961 filed 100,000 capital shares (with attached

warrants to purchase an additional 100,000 shares), {0 be
offered in units of one share and one warrant. Price—
$3.25 per -unit. Business—Manufactures educational toys.
Proceeds—To repay debt and increase working capital.
Office—794 Union St.,- Brooklyn, N. Y, Underwriters—

'Hampstead Investing Corp Aetna Securities Corp., and

Atlas Securities Corp., N. Y.»

Decorel Corp.
Dec. 29, 1961 filed 120,000 common, of which 90,000
are to be offered by the public and 30,000 by a stock-

- holder. Price—By amendment. BuslnesseProduction‘and

sale. of wood and metal ‘framed pictures, wood -utility

frames, etc. Proceeds—For debt repayment, inventory, -

and working capital. Office—444 Courtland St., Munde- -

i&m 111, Underwriter—Clayton Secuntles Corp Boston,
ass,

® Deiford Industrles, inc.: (3/26 30)

Sept. 28, 1961 filed. 95,000 common, Price—$3.50." Busl- ‘

; ness——Manufacture of precisxon rubber- extrusions. Pro-

ceeds—Plant expansion, .equipment, debt repayment.and

- .working capital. Office—82-88 Washington: St.,sMiddle-
“town, N, Y, Underwriter—I ‘R. ‘E. Investors Corp,

Levittown, N. Y,

Delta Airlines, Inc.
Feb. 7,-1962 filed 203,687 common .Price—By -amend-
ment (Max $45).: Business——-The transportmg of per-
sons, property and mail by air. - Proceeds—For general -
corporate  purposes. . Office—Atlanta . Airpert, Atlanta, -
Ga; Underwriter—Courts & Co., Atlanta )

@ .DelLuxe Homes, Inc. (2/28) .

Dec. 11, 1961 (“Reg. -A*) 60,000 common Price — $5
Business — Construction and financing of shell homes.
. Proceeds—For working capital. Address——Allendale S.C,
Underwriter—Alessandrini & -Co., Inc., N. Y.

-Denie’s (John A.) . Sons Co.
Jan. 15 1962- filed 200,000 -common,
ment
- various building.. materials. " Proceeds—:For ‘debt repay-
ment ‘and . working ‘capital,,

Price—By amend-

Denms Real Estate lnvestment Trust

, »July '24,21961 filed 100,000, shares  of benefxcial mterest il

P;ice——-$100 Business—A" real estate investment com= -

pany. Office — 90 State Street, Albany, N. Y. Under- !

writer—None,
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
held. Price—$20 per unit. Business—Company plans to
manufacture and utilize all kinds of ¢hemical materials.

', Proceeds—Far ' start-up expensés. for a laboratory and B

small ' plant.. Office—360 Lexington : Ave, New York

"Underwriter—None.

-Devco, Inc.

Jan. 18, 1962 (“Reg. A") 10000 common; Price—$12.50.
Busmess—Design and manufacture of boats, marine .
equipment and related products. Proceeds—For equip-
ment and working capital. Office—Stark Industrial Park,
Charleston County, S. C. Underwriter-—.]ohnson, Cole-
man, Manning & Smith, Inec., Charleston,.S. C. =

® Developers Small Business Investment Corp.

(2/27) - ;

—A: small business lnvestment company. Proceeds—For
general corporate purposes, Office—214 Engle St., Engle-
wood, N.'J. Underwriters—Lieberbaum & Co. and ‘Mor-
ris Cohon & Co., N. Y. Note—This company formerly

..was.named. Dwerslfled Small Buslness Investment Corp\ .
,.* Device Seals, Inc.

Sy

‘Feb. 2,:1962 (“Reg. A”): 100,000 commpn Price——$2 23,

» ment, equipment “and -workin .Office—7235

Radford ~8t.;* North 4Ho]lywo

camtal
- Calify;

Contmued on page 36

Business—-—Purchase manufacture and ~sale "of:; -
Office—373 Adams Ave,, .-

.Memphls Tenn. Underwriter—-—M A Saunders & Co, -
- Inc., Memphis. ;

, ness——Manufacture of hermetic. seals for the elec~ ;..
2.« -tronie and missile industry:” Proceeds—For” débt repay-

Underwmer—- _: . 8
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Continued from page 35

Dialight Corp. (4/9-13) .
Dec. 22. 1961 filed 367,000 common. Price—By arpe;nd-
ment. Business—Design and manufacture of. precision-
ensineered indicator lights for aircraft, missile and elec-
tronic instruments. Proceeds—For selling stockhold_ers.
Office—60 Stewart Ave., Brooklyn, N, Y. Underwriter
—Burnham & Co., N, Y.

® Diamond Mills Corp. (3/15) )

Jan. 23, 1962 filed 250,000 common, of which 150,000 are
to be offered by the company and 100,000 by stockhold-
ers. Price—By amendment, Business—Manufacture of
women’s nylon hosiery. Proceeds—For debt repayment
and working capital. Office—417 Fifth Ave,, N.Y.. Un-
derwriter—Drexel & Co., Philadelphia. '

® District Photo, Inc. (3/19-23) )
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.
Diversified Collateral Corp. X s )
Dec. 28, 1961 filed 78,000 common. Price — By amend-
ment. Business—A mortgage investment company. Pg'o-
ceeds—For general corporate purposes. Office—420 Lin-
coln Road, Miami Beach, Fla. Underwriter — To be
named. Offering—Expected in early April,
Diversified Discount & Acceptance Corp.

Dec. 13, 1961 filed 125,000 common. Price—$4.50," Busi-

ness—A small loan investment company. Proceeds—For

expansion. Office—707 Northwestern Federal Bldg., Min-

neapolis. Underwriter—Bratter & Co., Inc., Minneapolis.
Dolphin-Miller Mines Ltd.

Oct. 3, 1961 filed 1,600,000 capital shares, of which 1,-

200,000 shares are to be offered by the company and

400,000 shares by stockholders. Price—50c. Business—

The exploration and production of ores. Proceeds—For

salaries. and general corporate purposes, Office — 25
Adelaide St.,, W., Toronto, Canada. Underwriter—Brewis
& White Ltd., Toronto.
Don Milis, Inc.
Sept. .27, 1961 (“Reg. A”) 60,000 common, Price—$5.
Business—Financing of shipments of business machines.
Proceeds—General corporate purposes. - Office—Red
Rock Bldg., Atlanta. Ga. Underwriter—Stan-Bee & Co.,
Washington, D. C. Offering—Expected in March.
Dover Construction Co. :
Dec! 21, 1961 “filed $75€,000 convertible subordinated

‘debentures due 1972, and 100,000 common. Price — By

amendment. Business—Construction  and sale of homes.
Proceeds — Ior 'dept repayment and working capital.
Office—2120 Green Rd., Cleveland. Underwriter—Mer=
rill, Turben & Co., Inc., Cleveland.

Dunhill Food Equipment Corp. )
Dec: 29, 1961 filed 100,000 common, Price-—$2.50. Busi-
ness—Manufacture of food service equipment. Proceeds
—For development and working capital, Office—79 Wal-
worth :St., Brooklyn, Underwriters' — Carroll Co. and
Paul Eisenberg Co., Inc,, N. Y.

Duralite Co., Inc.

Nov, 29, 1961 filed 128,000 common..Price—$4. Business.

—Design and manufacture of aluminum-frame outdoor
and porch furniture. Proceeds — For product develop-
ment, equipment and working capital. Office—2 Barbour
Ave,, Passaic, N. J, Underwriter—Preiss, Cinder & Hoff-
man Inc,, N. Y.

® Duro Pen Co., Iinc. (4/23-27)

Jan. 5, 1962 filed 125,000 common. Price—$4. Business

—Manufacture of inexpensive ball point pens. Proceeds
—For debt repayment, equpiment and working capital.
Office—573 Broadway, N. Y.. Underwriter — Godfrey,
Hamilton, Taylor & Co., N. Y.

Dyna-Mod Electronics Corp. ! 4 §
Jan, 22, 1962 (“Reg. A”) 143,000 common, Price—$2.
Business—Design, development and production of
“packaged” electronic circuits and sub-systems. Pro-
cecds—For new products and working capital. Office—
317 Main St., East Rochester, N, Y. Underwriters—Gen-
esee Valley Securities Co., Inc, Rochester, and H. B.
Vesey & Co,, Inc., Glens Falls, N. Y,

Dynascan Corp. : ' :
Jan, 29, 1962 filed 190,000 common. Price—By amend-
ment, Bnsiness—Design, manufacture, and sale of elec-
tronic test equipment, antennas, and microwave devices.
Proceeds—For selling stockholders. Office—1801 W.

Belle Plaine Ave., Chicago. Underwriter—H. M. Byllesby -

& Co., Chicago. Offering—Expected in April,

* Eastern Aluminum Manufacturing Co., Inc.

Feb: 19, 1962 (“Reg. A”) 100,000 common. Price—$3.
Business-—Manufacture and distribution of screens, win-

dcws, doors, etc. Proceeds—For debt repayment, plant.

expansion, and working capital. Office—910 Line St
Carnden, N, J. Underwriter—H. A, Riecke & Co. Inc.
Philadelphia. S
Eastern Investors, Inc.

Dec. 27, 1961 filed 10,000 common shares and $625,000
of 6l2% con. subord. debentures due 1972. Price—For
stock, $2.50: For debentures, at par. Business—A hold-
Ing company for small loan and credit accident insurance
subsidiaries. Proceeds—Ior investment in a subsidiary
and working capital, Office—147 Northeast Main St.,
Rocky Mount, N. C. Underwriter—Arnold Malkan & Co,,
Inc., N. Y. Offering—Expected-in April. :

. Eastern Properties Improvement Corp. (3/5-9)
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-
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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-0-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 Food Enterprises Corp. (2/28)
Nov. 29, 1961 (“Reg. A”) 100,000 common. Price—$3.
Business—Sale and servicing of home food freezers and
sale of bulk food to freezer owners. Proceeds—For gen-

eral corporate purposes. Office—180 Babylon Turnpike,

Roosevelt, L. I, N, Y. ‘Underwriter—Sentinel Securities
Planning Corp., and Bassior & Co., both of 101 Cedar
St., N. Y, .
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,
Educational Aids Co., Inc. - ;
Dec. 26, 1961 filed 100,000 common. Price—$5. Business
—Sale of ‘school supplies, toys and notions. Proceeds—
For equipment, inventories and working capital. Office
—1125 Okie St., N. E., Washington, D. C. Underwriter—
Wright, Myers & Bessell, Inc.
Educator & Executive Co. :
Nov. 30, 1961 filed 174,900 common. Price—By amend-
ment. Business—An holding company for insurance con-
cerns. Proceeds—For general corporate purposes.. Office
—3857 N. High" St., Columbus, Ohio. Underwriter—Mc-~
Donald & Co., Cleveland. :
® Ehrenreich Photo-Optical Industries, Inc.
Jan. 26,1962 filed 150,000 common, of which 100,000
are to be offered by the company and 50,000 by stock=
holders. Price—By amendment. Business—Wholesale
distribution of cameras, lenses, accessories and optical
instruments., Proceeds—For debt repayment, expansion,
and working capital. Office—111 Fifth Ave. N. Y. Un-
derwriter—Lee Higginson Corp., N. Y. Offering—April.
® Eldre Components, Inc.
Feb. 5, 1962 filed 100,000 common, of which 75,000 are
to be offered by the company and- 25,000 by a stock-
holder. - Price—$4. -Business—Manufacture, assembling
and processing of metal parts and-products. "Proceeds—
For equipment, construction of a 'building; atid Wworking
capital. Office—187 N. Water St.,, Rochester, N. Y. Un-
derwriter—Charles Plohn & Co., N. Y. Offering—Late
April. " R !
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—For the selling stockholder, Wal-
tham Precision Instrument Co., Inc. Office—47-51 33rd
St., Long Island City, N. ¥, ‘Underwriter—Sterling. Grace

& Co., N. Y. Note — This registration was indefinitely.

postponed.

Electro-Nite Engineering Co. y
Jan, 8, 1962 (“Reg. A”) 100,000 common. Price — $3.
Business—Design, manufacture and sale of disposable

. thermocouple lances. Proceeds—For equipment, debt re-

payment and general corporate purposes.’ Office—5619
Tulip St., Philadelphia. Underwriter—Harrison & Co.,
Philadelphia. ) . k2
Electro-Tec Corp. g
July 28, 1961 filed 91,000 common shares (rar 10 cents).
Price—By amendment. Business—The “manufacture of
slip rings and brush block assemblies, switching devices,
relays, and precious metal products.. Proceeds—For the
selling stockholders. Office — 10 Romanelli Ave., South
Hackensack, N. J. Underwriter—Harriman Ripley & Co,,
Inc.,, N. Y. (mgr.). Offering—Indefinitely .postponed.
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. i e, 5 :
Electronic Controls, Inc. i B
Nov. 29, 1961 filed 100,000 common, Price—$3. Business
—Design and manufacture of automatic' electronic and
computer controlled drives and systems, helicopter
check-out, flight control and landing control systems and
multi-contact relays and switches. Proceeds—For debt
repayment, working capital and other corporate pur-
posse, Office—67 Southfield Ave., Stamford, Conn. Un-
derwriter — Seymour, Pernard & DeBoff, Inc.,, N. Y.
Offering—Expectied sometime in March.
® Electronic Transmission Corp. - ; :
Oct. 27, 1961 (“Reg. A”) :100,000 common.: Price—$3.
Business — Manufacture, design and field testing of
closed-circuit television. Proceeds—For ‘debt repayment

and other corporate purposes. Office—103 Hawthorne -

Ave,, Valley Stream, N. Y. Underwriters—V. S. Wick-
ett & Co.. Inc. and.Thomas, Williams & Lee, Inc., N. Y.
Note—This letter was withdrawn. .

® Electrosolids Corp.

Oct. 30, 1961 filed 100,000 cum. conv. preference shares.
Price—By amendment. Business—Production -of devices
fo; converting AC-DC current for aircraft, missiles and
ships. Proceeds — Debt repayment and other corporate
purposes. Office—12740 San:-Fernando Rd., N., Sylmar,
Calif. Underwriter—J, R. Williston & Beane, N. Y. Of-
fering—Imminent. '

Eliner & Pike, Inc.
Dec. 27, 1961 (“Reg. A”) 30,000 common. Price—$10
Business—Operation of supermarkets, Proceeds—For ex-
pansion and working capital. Office—896 Old Country
Rd., Westbury, N. Y. Underwriter—Meadowbrook Se-
curities, Inc., Hempstead, N. Y, .

® Equitable Credit & Discount Co. . : )
Oct. 27, 1961 filed $1,000,000 of 61%2% 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. Offering—Imminent.

Equity Capital Co.
Nov. 29, 1961 filed $3,000,000 of 8% subordinate deben=
tures due 1965. Price—At par. Business—The investment
in mortgages and the 'making of construction loans to .
builders and property owners. Proceeds—For repay- -
ment of debt and working capital. Office—430 First Ave. .
North, Minneapolis. Underwriter—None. . .

% Escaiante Valley Water Corp. .

Feb. 14, 1962 (“Reg. A”) 79,950 class A and 100,000 class
B common shares. Price—$1. Business—A new public
utility ccrporation. Proceeds—For purchase of water
rights and construction of distribution systems. Address
—Beryl, Utah. Underwriter—None,

Evans, Inc. "
Jan, 23, 1962 filed 130,000 common, of which 20,000 are
to be offered by the company and 110,000 by stockhold-
ers. Price—By amendment. Business — Retail sale of
wearing apparel. Proceeds-—For working capital. Office
—36 S. State St.,, Chicago. Underwriter—Allen & Co.,
N. Y. Offering-—Expected sometime in April.

Extrin Foods, Inc. " ¢ x
Nov. 29, 1961 filed 100,000 common. Price—$3.25. Busi-
ness—Creation and manufacture of flavors for the bak-
ing_and confectionary industries. Proceeds—For addi-
tional personnel, new products and possible acquisitions.
Office—70 Barclay St., N. Y, Underwriters—Hay, Fales
& Co., and McLaughlin, Kaufman & Co., N, Y. Offering
—Expected sometime in March.

Fabco, Inc. . )
Jan, 23,1962 (“Reg. ‘A”). 86,000 common,  Price—$3.45.

. Business—Manufacture of fiber glass and other plastic

products, Proceeds—For . equipment, inventories, and
working - capital. - Address—Stillwater, Minn, Under-
writer—Pewters,  Donnelly' & Jansen, Inc.. St. Paul. -

Fairbanks Wire Co., Inc. ;

.Oct. 30,1961 filed 54,000 common. Price—$3. Business—

Manufactures ; specialized machinery and equipment.

‘Proceeds -— For debt repayment and general corporate

purposes. Office—Walnut St.,, M D23, Newburg, N. Y.
Underwriter—First Madison Corp., N. Y. j I
Family Record Plan, Inc. (3/5-9)
Noy. 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. : :
‘Faradyne Electronics Corp. :
Jan. 30, 1961 filed $2,000,000 of 6% convertible sub-
ordinated debentures. Price-——100% of principal amount.
Business—The company 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.

Fastline Inc. (2/26-3/2)
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.
® Fastpak, Inc. (3/26-30) } !
Nov. 30, 1961 filed 125,000 common. Price—$5. Business
—The distribution of nuts, bolts and other fastening
devices manufactured by - others. Proceeds—For debt
repayment ‘and general corporate purposes. Office—8
Benson Place, Freeport.- N. Y. Underwriter — Arnold
Malkan & Co., Inc,, N, Y.

Fidelity America Financial Corp. (3/12-16)
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.

Fidelity Mining Investments Ltd.
Nov. 30, 1961 filed 800,000 common. Price—By amend-
ment, Business—Exploration and testing of mining prop-. .
erties. Proceeds—For general corporate purposes. Office
—62 Richmond St., Toronto. Urderwriter—G. V. Kirby
& Associates, Ltd.. Toronto.
® Fields Plastics & Chemicals; Ilmc. -« . 7 .. .
‘Nov. 29, 1961 filed 220,000 common. Price—By amend-
ment. Business—Manufacture of vinyl plastic sheeting.
Proceeds—For selling stockholders. Office—199 Garibal-
di Ave., Lodi, N, J. Underwriter—To be named.

® Fifth Avenrue Cards, Inc. (2/27)

.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, g
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Filon Plastics Corp. (3/15)

Dec. 4, 1961 filed 200,000 common, of which 50,000 are

to be offered by the company and 150,000 by stock=-
holders. Price—By amendment. Busmess—Manufactures
translucent fiberglas.panels for building and decorative
purposes. Proceeds—For expansion and working capital.
Office—333 North Van Ness Ave., Hawthorne, Callf
Underwriter—White, Weld & Co., N. Y.

® First Hartford Realty Corp. (3/5-9)
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 meoln Fmanclal Corp. (4/10) - 2
Jan. 26, 1962 filed 320,000 common, of which 13 250 are
to be offered by the company. and 306,750 by stockhold-
ers. Price—By amendment. Busmess—The company
owns the stock of a savings and loan association, oper-
ates an insurance agency, holds' conditional sales con-
tracts on real estate and acts as trustee under deeds of
trust. Proceeds—For -debt repayment and other corpo-
rate purposes. Office—628 W, Sixth St., Los Angeles,
Underwriter—White, Weld & Co., N. Y.
o 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 Cralg-Hallum, Kin-

" nard, Inc., Mlnneapolls Note—Thxs statement was with-"

drawn.

First National Telewsmn Distributing Corp.

Jan. 29,1962 filed 200,000 class A capital shares. Price
—$2. Busmess——Productxon distribution and sale of TV
motion pictures ‘and tapes. Proceeds—For debt repay-
ment, working . capital and .other corporate . purposes.
Office—505 Park Ave, N. Y. Underwrrter—lnternatlon-
al Services Corp., Paterson N, J..

First New York Capital Fund, Inc. 3
Oct. 27, 1961 filed 2,770,000 capital shares. Price—S$1.
Business—A small busmess investment company.  Pro-
ceeds—For investment. - Office—1295 Northern Blvd.,
Manhasset, N. Y. Underwriter—None,

First Real Estate Investment Trust of
New Jersey

Jan. 4, 1962 filed 67,750 common. Prlce—$10 ﬁusmess
—Real estate mvestment trust, Proceeds—For general
corporate purposes. Office—477 Main''St.,, Hackensack,
N. J. Underwriter—None.

First Republic Corp. of America (3/5-9)
Dec. 19, 1961 filed $9,400,000 of 6% % convertible sub-
ordmated debentures due 1982 and 188,000 class A shares
to be offered_for subscription by class A stockholders
in 47,000 units, each consisting of $200 of debentures
and 4 class A shares. One right will be issued for each
class A share held, and 40 rights will be needed ‘to pur-
chase one unit. Price—Py amendment, Business—Gen-
eral real estate. Proceeds—For debt repayment ‘and other
corporate purposes. Office—375 Fifth Ave., N. Y. Under-
;qui}t;rs—Morris Cohon & 'Co. and Lieberbaum & Co.,

First Scientific Corp. (3/26-30)
Dec. 6, 1961 filed 200,000 class A stock. Price—$3. Busi-
ness—Company plans to acquire, invest in, and finance
patents .and new scientific technology. Proceeds—For
general corporate purposes. Office—375 Park Ave., N. Y.
Underwriters—Netherlands Securities Co., Inc., Seymour
Blauner Co., and Sprayregen, Haft & Co., N, Y,

Flair Cards, Inc. (2/26-3/2)
Nov. 14, 1961 (“Reg. A”) 74,667 common. Price—S$3.
Business—Manufactures greeting cards, greeting card
trays, dishes, note paper, etc. Proceeds — For debt re-
payment and working capltal Office—537 W. 53rd St.,
N. Y. Underwriter—Amber, Burstein & Co., Inc,, N. Y.

Fleetwood Securities Corp. of America
Aug. 8, 1961 filed 50,000 common. Price—$10. Business—
Distributor - of Electronics' Investment Corp., Contrac-
tual Plans and broker-dealer registered with NASD.
Proceeds—To increase net capital and for investment.
Office—44 Wall St., N. Y. Underwriter—General Securi-
ties Co., Inc., N. Y. Offering—Imminent.

Fleres (A. J.) Mfg. Corp.
Feb. 2, 1962 (“Reg. A”) 80,000 common. Price—$3. Busi-
ness—Manufacture and sale of metal frames for ladies
handbags. Proceeds—For debt repayment, equipment
and working capital. Office—2024 Montieth St., Brook-
lyn, N. Y. Underwriters—Professional & Executive
Planning Corp., Long Beach, N. Y. and E. J. Roberts &
Co., East Orange, N. J.
® Florida Palm-Aire Corp. (3/15)
Oct. 19, 1961 filed 463,000 common, of which 310,000
shares are to be offered for subscription by the stock-
holders on a 1-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 activilies. Proceeds—For debt repayment and
general corporate purposes. Office — 1790 N. Federal
léllghway, Pompano Beach, Fla. Underwriter—Hardy &

0., N. Y.

Flower City Industries, Inc.
Nov. 29, 1961 filed 100,000 common. Price—$3.25. Busi-
ness, — Design and manufacture of plastic artificial
foliage and flowers. Proceeds — For general corporate
purposes. Address—St. Thomas, Virgin Islands. Under-
writer—Seidman Williams & Cantwell N. Y.

Fiuke (John) Mfg. Co., Inc. (2/27)
Dec. 11, 1961 filed 170,000 common, of which 135,000
are to be offered by the company and 35,000 by stock-

holders. Price—By amendment, Busmess-—-Design ‘and’

The Commercial and Financial Chronicle

manufacture of precision electronic instruments, poten-
tiometers, and related components. Proceeds—For debt
repayment and working capital. Office—7100-220th St.,
S. W., Mountlake Terrace, Wash. Underwriter—-—Whlte
Weld & Co., N. Y.

Folz Vendmg 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. Offer-
mg-—Immment

Forrest Electronics Corp. ‘
Dec. -21,° 1961 (“Reg:. A”) 130,000 common: Price—$2.
Business—Research, design, manufacture, sale and dis-
tribution of precision electronic and mechanical com-
ponents. Proceeds—For debt repayment, equipment and
general corporate purposes, Office — 425 Las Vegas
Blvd., 'S, 'Las Vegas, Nev. Underwriter—EImer K.
Aagaard, Salt Lake City. ;
% Fortune Electronics, Inc. '
Feb. 6, 1962 (“Reg. A”) 46,150 capital. Price—3$6.50.
Business—Sale of electronic components and equip-
ment.  Proceeds—For debt repayment, inventories and
working capital. Office—2280 Palou Ave., San Francisco,
Underwriter—Stewart, Burbanks, Meyerson & Co., San
Francisco. ;

Franklin Discount (:o.
Feb. 9,1962 filed $500,000 of 8% subordinated debentures

, due serially 1969 to 1973 and $500,000 of 8% subordi-

nated capital notes due about 1970. Price-—At par. Busi-
ness—A consumer finance company. Proceeds—For debt
repayment and expansion. Office—105 N, Sage St., Toc-
coa, Ga. Underwriter—None,

Franklin Manufacturing Co.
Dec. 22, 1961 filed 349,590 common. Price—By amend-
ment. Business—Design, manufacture and sale.of house-
hold freezers, refrigerators, automatic washers and
driers, Proceeds—For a selling stockholder. Office—65-
22nd Ave., N. E., Minneapolis. Underwriter — Lehman
Brothers, N, Y. Offering—In late March,

Franklin Realty Trust (3/12-16)
Jan, '3, 1962 filed 800,000 shares of beneficial interest.
Price—$12 50 per share. Business—A real estate invest-
ment trust. Proceeds—For investment. Office — 1616
Walnut St., Philadelphia, Pa. Underwriter—A, G. Beck-
er & Co., Inc., Chicago.

F‘razler-Walker Aircraft Corp.

. Jan.. 26, 1962 filed 140,000 common. Pnce—-By amend-

ment,, ,B mesq———Company plans to:produce its Gyrojet
F , a. four-passenger amphibious autogiro. Proceeds
——To produce prototype models, and finance general
overhead and operating expenses. Offlce—l() E 52nd St.,
N. Y. Underwriter—None

Frouge Corp. = ... « g+
Jan. 26, 1962 filed 700,000 common Pnce—By amend-
ment. Busmess—Constructlon and operation .of -various
type apartment, industrial and office buildings. Proceeds
—PFor an acquisition, construction, and working capital.
Office—141 North Ave.,. Bridgeport, Conn. Underwriter
—Van Alstyne, Noel & Co., N, Y. Offering—In April.
® Further Processing, Inc.
Jan. 11, 1962 (“Reg. A”) 150,000 common. Price—$2.
Business—Rendering of various services to the poultry
industry and to food preparation companies. Proceeds—
For working capital and general corporate .purposes.
Office—1800 West C St., Russellville, Ark. Underwriter
—To be named.

‘Futura Airlines (2/26-3/2) :
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,

Gard (Andy) Corp. (3/12-16) :
Dec. 15, 1961 filed 200,000 common. Price — By amend-
ment. Business—Manufacture of molded plastic toys and
housewares, and the custom molding of other: plastic
products. Proceeds—For general corporate purposes, Ad-
dress—Leetsdale, Pa. Underwrlter—Van Alstyne, Noel
& Co., N. Y.

® Garden State Small Business lnvestment Co.
(3/12-16)

Oct. 27, 1961 filed 330,000 common, Prlce—$3 Busmess

—A small business 1nvestment company. Proceeds—For

investment. Office—1180 Raymond Blvd., Newark, N, J.

Underwriter—Godfrey, Hamilton, Taylor & Co., N. Y.

Gateway Chemicals, Inc.

Nov. 22, 1961 filed 100,000 common, of which 50,000 are
to be offered by the company and 50,000 by a stock-
holder., Price—By amendment, Business—Compounding
and packaging of chemical products, primarily deter-
gents. Proceeds—For working capital. Office—8136 S.
Dobson Ave., Chrcago Underwriter—Federman, Stone«
hill & Co., N, Y.

General Battery & Ceramic Corp.

Jan. 11, 1962 filed 200,000 common. Price — By amend-
ment. Business——Manufacture of replacement batteries
and spark plugs; design and production of subminiature
hermetically sealed relays and glass-to-metal seals; man-
ufacture of voting machines and toll collection devices.
Proceeds—For selling shareholders. Office—Reading, Pa,
Underwriter — Dempsey-Tegeler & Co., Inc., St. Louis.
Offermg—-Expected in late March, .

General Corp. of America
Dec. 7, 1961 filed 266,000 common, Price—By amend-
ment. Business—A holdmg company for an'insurance

-firm. Proceeds—For. general corporate purposes, Office
..=—672 Hanna Bldg,, Cleveland, 0 Underwriter—Merrill

Turben & Co.; Inc.; Cleveland, -
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General Devices, Inc.
Jan. 29, 1962 filed 140,000 common, to be offered for
subscr: lptlon by common stockholders Price—By amend-
ment. Business—Development and manufacture of elec~
tronic and electromechanical components and systems
for multiple telemetering. Proceeds—For inventory, debt
repayment, sales promotion, and working capital. Office
—Ridge Rd., Monmouth Junctlon, N. J. Underwriter
—Hess, Grant & Remington, Inc., Philadelphia.

General Leasing Corp.
Jan, 29, 1962 (“Reg., A”) 62,000 common. Price—$4.50.
Business—General leasing of equipment. Proceeds—For
working capital. Office—1719 Gage Blvd., Topeka, Kan. -
ﬁnderwrlter—Mldland Securities Co., Inc Kansas City,

0.

General Mortgage Trust
Feb. 8, 1962 filed 35,000 non-voting shares of beneficial
interest. Price—$10. Business—A real estate investment
trust. Proceeds—For investment. Office—1221 Harney
St.,, Omaha. Underwriter-—General Investor’s Services
Corp (same address).

Geriatric Research, Inc.
Feb. 12, 1962 filed 162,500 common, of which 12,500 are
to be offered by the company and 150,000 by stockhold-
ers. Price—By amendment (max. $8.50). Business—Di-
rect mail selling of vitamin mineral products to eld-
erly customers, Proceeds—For working capital,  Office
—179 N. Michigan Ave., Chicago. Underwriters—Bacon,
Whipple & Co. and Freehling, Myerhoff & Co., Chicago.

Glass-Tite Industries, Inc. (3/26-30)
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 -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.

Global Steel Products Corp.
Nov. 3, 1961 filed 68,000 common. Pnce—-—By amend-
ment, Busmess—Manufacture of ' prefabricated .metal
toilet compartments. Proceeds—Debt repayment and
general corporate -purposes.. Office—10014 Avenue D,
Brooklyn, N. Y. Underwriter — Trelblck Seiden & For-
syth, N. Y.

Globe Industries, Inc.
Oct. 30, 1961 filed 200,000 common, of which 100,000 are
to be offered by the company and 100,000 hy 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—Mec-
Donald & Co,, Cleveland

Gotham Investmont 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
—To be named.

Gould Properties, Inc.
Jan. 26, 1962 filed 200,000 class A shares. Price — $10.
Busmess—General real estate. Proceeds—For debt Te-
payment and general corporate purposes. Office—370
Lexington Ave, N. Y, Underwrlter—stanley Heller &
Co, N. Y., .

Government Employees Corp. (4/6)
Jan. 8, 1962 filed $2,675,000 of 4%2 % conv. capital deben-
tures due 1977 to be offered for subscription by common
stockholders on the basis of $100 of debentures for each
7 shares held of record Apr. 6 with rights to expire
about April 30. Price — At par. Business — Com-
pany and its subsidiary provide automobile and mobile
home financing service on a nationwide basis to gov-
ernment employees and military officers. Office—Govt.
Employees Insurance Bldg., Washington, D. C. Under-
writer—None,

“Graham Chemical Corp.
Jan. 22, 1962 (“Reg. A”) 100,000 common, Price—3$2.25.
Business—Manufacture of dental anesthetic cartridges
and related products. Proceeds—Production, advertising
and promotion of disposable needles. Office—129-21
Merrick Blvd., Springfield Gardens, N, Y. Underwrlter
—Paul Elsenberg Co, Inc, N. Y.

Grand Bahama Development Co., Ltd.
Jan, 23, 1962 filed 250,000 common. Price — By amend-
ment. Busmess—Sale and development of land on Grand
Bahama Island for residential and resort purposes. Pro-
ceeds—For general corporate purposes. Office—250 Park
Ave,, N, Y. Underwriter—Allen & Co., N. Y, Offering—
Expected sometime in April,

® Graniteville Co. (2/23)

Dec, 15, 1961 filed 796,716 common. Price — $16.875.
Business — Manufacture of cotton fabrics. Proceeds
—For acqulsmon of McCampbell & Co., Inc,, a textile
commission agent. Address—Graniteville, S. C Under-
writer—Shearson, Hammill & Co., N, Y, Ofl’ering——Ime
minent.

Gray Drug ‘Stores, Inc.
Jan. 2, 1962 filed 35230 000 of 5% convertible subordi-
nated debentures due 1982, to be offered for subscription
by common stockholders on the basis of $100 of deben-
tures for each 12 shares held. Price—By amendment.
Business——Operatlon of. a retail drug chain, Proceeds—

Continiued on page 38
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. For expansion and working capital, Office—2400 Supenor .

Ave., Cleveland. Underwriter—McDonald & Co., Cleve-
land
Grayson-Robinson Stores, Inc.
Jan, 26, 1962 filed $10,000,000 of 5% senior subord. de-
. bentures due 1985. Price——By amendment. Business—

. Retail sale of womern’s and children’s ‘apparel and photo-..
‘graphic and-audio equipment. Proceeds—For expansion, .‘-
~-diversification, and working capital. 0I'fme—550 W 59th

: St., N:'Y. Underwriter—To:be named..

® Great Continental Real Estate Investment Trust :
" Aug, 3, 1961 filed 300,000 shares of -beneficial interest..
Pnce—$10 Business—Real estate. Proceeds—For invest- -
ment. Office—530 St. Paul Place, Baltimore. Underwriter -

‘—~To be named, Notée—This firm formerly was known
as Continental Real Estate Investment Trust.

Great Eastern Foods Corp.
Jan. 29, 1962 filed 150,000 common; Price—$4. Business
——Retall distributing of food freezers, frozen foods, gro-

ceries, etc. Prcoeeds — For general corporate purposes. .
Office-—3325 Keswick Rd., Baltimore. Underwrlter—‘

Switzer & Co., Inc., Silver Spring, Md.,

Great I.akes Homes, Ine.
Dec. 26,1961 filed 93,000 common. Price—By amendment.
Busmess-——Manufacture of custom-designed, factory built
“house - packages” . consisting -of . basic carpentry for

houses, and construction of shell-homes. Proceeds—For -

debt repayment and . for working ' capital. Office—She-

boygan Falls, Wis. Underwriter—The Milwaukee Co,.

Milwaukee.

Great Southern Real Estate Trust
Nov. 30, 1961 filed 320,000 shares of beneficial interest.
Price—By amendment Business—Real estate invest-
ment. Proceeds—For general purposes of the Trust. Of-
fice—200- First National Bank  Bldg. Annex, Atlanta.
Underwriter—Courts & Co., Atlanta.

Greater New York Box Co., Inc.
Dec. 29, 1961 filed 100,000 common. Price—By amend-
ment ($7 max.). Business—Manufacture of - corrugated
board and containers. Proceeds—For general corporate
purposes. Office—149 Entin Rd., Chfton, . J. Under-
writer—D. H. Blair. & Co., N, Y. X ;

Greater Pittsburgh Capltal 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 Acres Funtown Inc.
Jan. 23, 1962 filed 225,000 commobn to be offered for sub-:
scription by stockholders of Bowling Corp. of America,
parent. Price—$3. Business—Company will operate an
indoor amusement. and- recreation area in Green.Acres
Shopping Center, Valley Stream, L. I. Proceeds—For

general corporate purposes Office—120 Broadway, N.Y.

. Underwriter—R.. L. Warren Co., St. Louis. .
-® Green ‘(Henry J.) Instrument Co.

Aug 24, 1961 filed '140,000 common.’ Prloe—$2 25, Busl-

ness—'l‘he 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—To be:
", named. Note—-—This registration was withdrawn.

- Green Valley - Construction Corp..
Nov. 29, 1961 filed: 80,000 common. Price—-$5 25, Busl-’
ness—General contracting for landscaping and construc-
tion work. Proceeds—For debt repayment and other cor-
porate purposes. Office—97-36 50th Ave., Corona, N. Y.
Underwriter—Williamson Securities Corp » N. Y,

Griesedieck Co. (3/7) '
Sept. 11, 1961 filed 99,288 ‘common’ to be offered  for
subscriptlon by stockholders on the basis ‘of one new
share for each three held: ‘Price—By amendment. Busi«
ness .— A closed-end investment company. Proceeds —
General corporate ‘purposes. Office—314 N, B'way, - St.

Louis. Underwriter—Edward D. Jones & Co., St. Louis. -

® Growth Management & Development Corp.
Dec. 29, 1961 (“Reg. A”) 198,250 common (with war-
rants). Price——$1 155. Business—A holding company for

a broker-dealer, farm equipment manufacturer and a

finance company. Proceeds — For 'an’ acquisition and
" working capital, Office—33 N. LaSalle St., Chicago: Un-
derwriter—Growth Tssuers,"Inc.; (samé address) Note—

This company formerly was named Growth Consultmg
& Financing, Inc.

Gryphon Fund, Inc. -
~Jan. 11, 1962 flled 1,000,000 shares of capital stock Price
. —Net asset value (for fxrst 30 days, thereafter an addi-
tional 8% % sales charge). Business—A mutual fund.
Proceeds—For .investment. Office — 714 Boston Bldg.,
Denver. Underwriter—None.

Gulf American Fire & Casualty Co. (3/12-16
Sept. 28, 1961 filed 226,004 .common to be- offered) for
subscription 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 §. Perr St., ‘Mont,
Ala, Underwriter—None v " gomery,

Haltone Rental Corp.
Dec. 18, 1961 (“Reg.-A”) 150,000 'common. Price—$2.
Busmess-Rental of furs and fur garments. Proceeds—
For inventory, equipment, adve ising and Ieasehold im-

provements. Office--350"Seveénith Ave. "N.! Y. ‘Under-
writer—B. G. Harris & Co., Inc., N. Y.

Hampden Fund, Inc.
. Jan. 24, 1962 filed 500,000 common. Price—$10. Busi-
ness—A closed-end mvestment trust which plans to
become open end. Proceeds—For investment. Office—
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- 2100 East Ohio Bldg., Cleveland. Underwriter—Fulton,

Reid & Co., Inc,, Cieveland

¢ Hanna-Barbara Productions, Inc. (3/12-16) - *

Dec. 29, 1961 filed 200,000 capital shares. Price — By

amendment. Business—Production of television cartoOns

and commercials. Proceeds' — For a new building and '
working capital, Office—3501 Cahuega Blvd., Los An- -

geles Underwriter——Carl M Loeb Rhoades & Co Inc

Hahnett Industrles, Iné:” (3/19-23)
Aug. 11, 1961 (“Reg.- A”)* 100,000 common, Price——$3
Busmess ~— Fabrication of conrponents for missiles; jet -

engines, aircraft landing- gears and precision machmes ¢

Proceeds — Machinery; research and dévelopment and
working ‘capital.- Office—40 Sea Cliff '‘Ave: Glen Cove,
N.: Y.  Underwriter—Albion Securities Co., Inc N. Y.
Happy House, Inc. (2/26-3/2) ‘ :
July 28, 1961 filed 700,000 common shares: . Price—$1. -
Business—The marketing of gifts, ‘candies and. greeting
cards through franchised dealers, Proceeds—For equip- -

. ment, 'inventory and working capital. Office—11 Tenth

Ave., S., Hopkins, Minn. Underwriter—None
Hardl nes Distributors, Inc.

Jan. 26, 1962 filed 200,000 common, “of ‘which - 100 000 :
are to be offered by the company and 100,000 by a stock- i

holder. ' Price-—By amendment. -Business;Retall sale.of:
housewares, hardware, . lighting - fixtures,

sion “and working ' capital.’ .Office—1416 - Providence -
Highway, Norwood, Mass.: Underwriter—McDonnell' & -
Co., N. Offermg—Expected sometime in Apnl

Hargrove Enterprlses, Inc.

Dec. 8, 1961 filed 160,000..common, Price—$5 Busi.ness :

—Company plans to own and.operate an amuse_m_ent
park. Proceeds—For property development, advertising,

Sprmgs Md.

Harper Vending, Inc. :
Jan, 12, 1962 filed 100,000 common. Price—$3.25. Busi-
ness—Operation of automatic vending machines, Pro- -

I

ceeds — For expansion, debt repayment; and working

capital. 0ff1ce—498 Seventh Ave,,
Greenman Co., N. Y

@ Hartman Marme Electromcs COrp. .
Oct. 27, 1961 filed 100,000 common, of which 75,00,

N. Y. Underwriter—-

are

to be offered by ‘the company and 25,000 by: a“selling: -
" stockholder.- Price—$4. Bus:ness——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. Offering—Inearly April. :

Harwyn Pubhshmg Corp. - d
Jan. 29, 1962 filed 300,000 class A common. Price: — By

amendment Business — Publishes illustrated  encyclo-.

jpedic. works for:'children _and 'operates an -advertising--

agency for sale of TV and -radio’ spot time. ‘Proceeds—-"
arick:St., N. Y. Un=2
-derwriter—Van Alstyne,; Noel & Co N Y Offermg— d
: »Expected in_ early Aprll

For workmg capital. Office—170

e VT

Hayden Publlshmg Co., Inc. (3/15)

"Nov..29, 1961 filed 150,000 common, of which 20, 000 are
to be- offered by the company and.130,000 by stockhold-

ers. Price—By. amendment. Business—Publlshes “Elec-

tronic Design,” a trade magazine in the electronic field."

Proceeds—For debt repayment. Office—850-3rd "Ave.,
N. Y. Underwriter—Carl M. Loeb, Rhoades & Co., N N

® Herman & Appley, Inc. . -

Oct. 27, 1961 filed 100,000 class A common. Price—,By
amendment Business——General real estate. Proceeds— '
For investment. Office—16 Court St., Brooklyn. N. Y.
Underwuter——Arnoid Wilkens & Co “N.. Y. Offermg—
Imminent.

Hickory Industries, Inc. '
Aug. 31, 1961 (“Reg. A”) 40,000 common. PrIce—$5
Busmess——-The manufacture of barbecue machines and
allied equipment. Proceeds—For -equipment, inventory,
saies promotion, expansion and working capital. Office
—10-20 47th Rd., Long Island City, N. Y. Underwriter—
J. B. Coburn Assocxates, Inc, N. Y. Otfermg—Indefimte

0 ngh Temperature Matenals, Inc. ¢

Sept. 28, 1961 ‘filed 120,000 common. - Price—By amend- ¥

ment, Busmess—-Manufacture of products from test
models.  Proceeds—For equipment, research and devel-
opment, leasehold improvements, repayment of debt-and
worklng capital. Office—130 Lincoln St. Brighton, Mass
Underwriter—To be named,

Hill Aircraft & Leasing Corp. -

Jan. 29, 1962 (“Reg. A”) 100,000 capital snares. Price— .

$3. Busmess—General av1atlon Proceeds—For working

capital, equipment, advertising ‘and inventory.. Office— |,

Fulton County Airport Atlanta, Ga. Underwriter—First
Fidelity Securities Corp, Atlanta

| Hill Street Co.

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-r

writer—None.
® Hillside Metal Produets, Inc. (3/26)

Dee. -15, 1961 filed 300,000 common; ‘of: which 200 000.

shares are to be offered by the' company and - 100, :000
shares by stockholders. 'Price—$6. Business-—Manufac-
ture of :steel office furniture. Proceeds—For debt repay-
ment, plant expansion and working  capital. Office—300
Passaie¢ St.. Newark. N. J. Underwriters- — Milton D.
Blauner & Co. and M. 1., Lee & Co., Inc,, N.-Y. -~ -

automotive -
accessories, ete. Proceeds—For debt repayment, expan- - *

4' ¢ ‘

Thursday, February 22, 1962

Hollday Mobile Home Resorts, Inc. -~ - -
Jan, 31, 1962 filed 3,500,000 common and 5-year war-
“-rants to purchase 700 000 shares; to be offered in units
< of 5-shares and one warrant; Prlce~$50 per unit. Busi-
ness—Development and.'operation of mobile home re-
sorts. Proceeds — For-debt repayment, expansion and
working -capital. - Office—4344. E. Indlan School Road
Phoenix., Underwriter—None. :
- % Home Builders. ‘Acceptance. corp. (3/11) :
- Feb. 9, 1962 refiled - 800,000. comimon. - Price—$1: Busr-
) ness—Company makes home improvemerit,. construction
-and' subdivision loans and buys; sell and trades in mort-
gages-and real. estate. Proceeds—For ‘working. capital.
"*OffchOQ North. Nevada- St.;- Colorado Springs, Colo,
Underwriter—J  W. Kim' & Co 11 Broadway, N Y.«
:® Honig’s-Parkway; In¢.” (3/12-16) °
‘" Deec. 1, 1961 (“Reg.-A”) '100,000- -common, Price—-$3
Busmess—Company owns: and -operates threediscount
-stores-in‘ the ‘Bronx: seilmg bicycles, eléctric trains, toys,
household appliances, "etc; - Proceeds—For general ‘cdr-
- ‘porate ‘purposes. - Offlce «— 2717-25" White- Plains : Rd,,
“'Bronx, N: Y, Underwnters-a-Rlchard Bruce & Co Inc,
= and: Reubm ‘Rose ‘& Co., Inc;; N Y
‘@ Honora, Ltd." (3/26-30) ; '
Nov.. 29, 1961 (“Reg.. A”)" 76500 common Pnce—-$3 75 2
Busmess—Purchase of : cultured pearls in -Japan’ and
their’ distribution:'in- the "U. ‘S. Proceeds—For- general .
corporate purposes. Office—42 -W. 48th St.; N. Y. ‘Under-
- writer—Sunshine Securltles, Inc ‘Rego Park N Y S
" ‘@ House of Westmore, Inc. (3/12-16)" :
Oct. 27, 1961 filed 150,000 common. Pnce—$4 Business
Sale and distribution of cosmetics, Proceeds—For sell-
ing stockholders. Office—-120 E, 16th St., N, Y. Under- -
writers—Brand, Grumet & Selgel Inc and Kesseiman

- & Co., Inci, N. Y
and working capital. Office—3100 Tremont Ave., Chev- '
erly, Md.  Underwriter — Switzer & Co., Inc, Silver

Hudson Wholesale Grocerles, Inc. .. . PR
Jan: 23, 1962 filed. 100,000. Price—$8. Busmess—Pro-
curement storage and wholesaimg of groceries and non-
‘ food items ‘Proceeds—For, debt repayment and work-
ing -capital. OIflce—Lyndhurst N..J, Underwriter—J.
R. Williston & Beane, N.' Y. Offering-—In‘ Aprxl
Hydra-Loc, Inc.’ (2/26-3/2) ;
" Oct. 10, -1961 ' (“Reg. A”) " 60,000. comrnon PrIce—$2
Busmess——Desxgn, develcpment and manufacture of a
brake control. Proceeds—For debt répayment and gen=
eral corporate purposes. Office—101 Park Ave., Hudson,
N .Y, Underwriter—McLaughlin, Kaufman & Co N Y
1. F. C, Collateral Corp..

: _,,'.I)ec 22, 5961 filed $1,500,000 of lt)% reglstered subordi-

nated debentures to be offered in-five series due 1966 to
1970. Price—At par ($1,000). Business—Purchase and sale
or real ‘estate mortgages. Proceeds—For investment. OI.'-
tice—630 Fifth Ave;; N: Y. Undcrwnter——None i
. Index & Retrieval Systems, Inc. . -

Jan, 29, 1962 filed 125,000° common. Prlce—-By amend-‘

50y

other' indexes and. abstracts. - Proceeds—For: equlpment
promotion, office relocation, and working capital, Office'
~—19 River St., Woodst0ck, Vi, Underwrxter Se
‘Ahalt'& O’COnnor Inc,; 'N.'Y, " o

Industrial Finance & Thrift CQrp. il

‘Oct 30, 1961 filed-$2,000,000. of 6% subordlnated deben—

. tures- due 1974.- Prioe——At _par.~ Business—A - consumer
fmanee firm: Proceeds—For repayment of debt-and ex-
pansion. . Office-—339 | Carondelet St.,. New -Orleans, La
' Underwriter—None. ' . )
Industry Capital Corp. - (3/5-9) .

Dec. 26, 1961 filed 500,000 .common. Prlce—-—$15 Busr-
ness-—A small business investment company. Proceeds—
For general corporate purposes. Office—208 S. La Salle
+St., Chicago. Underwriter—A. C."Allyn & Co., Chlcago

Information Systems, inc.

Nov. 13, 1961 filed 1,266,000 cornmon 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 Nationai Bivd Los Angeles

‘Underwriter—None. : -

Inland’ Underground Facllltnes, Inc. .
Dec. 7,-1961 filed 100,000 common..Price — $10 Busi-
ness—Mmmg of llmestone and .the operation: of under-
ground freezer and dry warehousmg facilities. Proceeds
—For debt repayment, equipment and other corporate
purposes. Office—6500 Inland Dr., Kansas City, Kansas
Underwriter—Scherck, Richter Co St. Louis.

.. International Airport Hotel Systems, lnc.

" (3/12-16) o
Jan. 4, 1962 filed $1,700,000 of convertible subordmated
debentures due ,1977. and 170,000.common shares to be
offered  in umts of one $100 debenture and 10 shares.
Price—By ' amendment. Business — Establishment and
operation of hotels located in or near airports. Proceeds
—For debt repayment and working capital. Address—
Miami International Airport, Miami, Fla. Underwriters
—Bache & Co N. Y. and Robmson-quphrey Co,, Inc .
. Atlanta.

*- International Insurance Agency, Inc -

Feb. 2, 1962 (“Reg. A”) 6,000 class A common and 9, 000
class B common to be; offered in units of two class A
and _three class. B common shares. Price—$100 per unit.
‘Business—A general insurance ageney.. Proceeds—For
general corporate purposes. Office—689 Concord Ave
Cambridge, Mass. Underwriter—None.

International Stretch Products Inc. (3/5:9).
Nov. 27, 1961 filed 300,000 common. Price—By amend-
ment. Busmess—Production and sale of extruded rubber
thread and_braided elastics.- Proceeds—For debt repay-
ment and general corporaté purposes, 0ffice-—148 Madi- |
-son Ave,,; N. ¥, ' Underwriter — Burnham-&Co:, N. Y.’

ment. Busmess—Pubhshes “The Financial Index” and - .

loitized for FRASER
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Interstate Hosts, Inc. .
Oct. 2, 1961 filed $2,553,800 of 5% convertible subordi-
nated debentures due 1981 being offered for subscription
by, stockholders, on the basis of -$100. of debentures for

‘each 33 shares held of record Feb. 9 with rights to ex- -

pire Feb. 26. Price—At par;.Business—The operation of

Testaurants, other food establishments and gift sHops.

Proceeds—For expansion. Office — 11255 W. Olympic

Blvd., Los Angeles Underwriters—Glore, Forgan & Co »

N.Y. and H. M . Byllesby & Co., Inc., Chicago. ;
Interstate Vem‘lmg Co. (3/26 30)

Jan 10,1962 filed 53,829 common. Price —. By " amend-

ment. Busmess—Sale of products. through .coin-operated *
vending machmes and operation of industrial catering’

facilities in the New . England area. and Brass Rail.res-
Jaurants jn. New York City. Procéeds—TFor selling: stock-
“holders. Office—251 East Grand Ave.,, “Chicago. Under-
.writer—Bear, Stearns & Co., N. Y.-

K Interworld Film D:strlbutors, Inc.- (3/19 23)°
Sept 29, 1961 filed 106,250 common. Price—$4, Business
“fheatrical - dxstrlbutlon 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.’

Underwnters—-General Securxtles Co., lnc and S. Kas—
‘dan & Co.,, Inc., N. )

* lnvestore Fundmg Corp. . .

_Feb. 19,.1962 tiled , $6,000,000 . of 10% reglstered sub-
ordmated debentures,’ of Wthh $1,000,000° will mature
“1966 and $5,000,000: from 1971 through 1975 Pnoe-$1 000
“per ‘unit. Busmess—Purchase ‘sale’ and invéstment in real
"estate. Proceeds—For investment, Office—630 Flfth Ave,,
N Y. Underwriter—IFC Securines Corp N Y .

" “lona Manufacturing Co."

‘Jan. 26,1962 filed 140,000 common, of whlch 125 000 ‘are
“to” be offered by-the -company "and' 15,000 -shares’ by a
“stockholder. " “Price—$6:
household electric appliances and electric. motors. Pro-
ceeds—For new products: and working: capital.  Office
~—Regent St.,; Manchester,: Conn. .Underwriters—Richard

“Bruce ‘& Co -Inc., and Reubm Rose & Co Inc N. Y'

lowa Beeil Packers, Inc.: .- -
‘Jan. 24, 1962 filed $1,500,000 of 6%%% subord 5. . de-

bentures series A, due 1977 (w1th attached warrants).

Pnce~—$1 000. Business—Meat '} ackmg Proceeds—For

debt repayment, plant construction, and equipment. '0f-

'lice—-Demson, Iowa Underwrlter—-Fxrst Nebraska Se-
-curities Corp.; Lincolnr, Neb.- * =

7® Jaap Penraat Associates, Inc.

‘Jan, 30, 1962 filed 100,000 common, Price $3 husmess o
‘~Industr1a1 designing, the design’ofteaching’ machlnes "

and: the -production - of ‘teaching - ‘programs't Proceeds—
For expansion, new facilities and -working capital. Office
—315 Central Park W N Y Underwnter—R “F, Dowd
.& Co.,, Inc.; N. Y. - i
(The) " Japan Fund Inc. (3/26 30) T )
~Oct. 19, 1961 filed 2, 000 000 common. Price — $12 50.
Business—A diversified 1nvestment company. Office—25
¢ Broad St., N. Y. Proceeds—For investment in Japanese
securities. Underwriters—Bache' & Co., and: Paine;” Web-~
~ber, Jackson & Curtis, N, .Y, and kako Securmes Co &
:Ltd., Tokyo, Japan. ! ) ]
..® Jayark Films Corp. . ° ‘
~Aug. 24,1961 filed 72,000° common; of whn.h 50 000 are
10 be offered by - the company .and 22,000 L. stockhold-
~€ws: -rrice—By -amendment.: Business—-’l’he -distribution
of motion 'picture ‘and ' television films. Proceeds—For
.. production:of films and working' ¢apital. Office—15 E.
.*48th St., N. Y: Underwriter—Pacific Coast Qecurlties Co.
San Francisco: Offerlng—-——SOmetlme’in Apl‘ll T
~Jaylis 'Industries, Inc.”" (3/12-16)" i
"Oet 18,7196 filed $850,000.0f 6% % suborx... oepentures
- due 1971 and 212,500 -class A common-shaics to be of-
fered in units of one $100 .debenture ana 25 class A
- shares.’
“traversing screens for:use’ as-window “eoverings, room
"+ dividers,. folding-doors; etec:” -Proceeds—For  debt ‘tepay-
~ - ment ‘and general ‘corporate purposes. 'Office—514 W,

..Olympic: Blvd.; Los. Angeles Underwriter—-—D E Lieder-,

man & Co., Inc NYE

.Iefferson Diversified Industrles, lnc.
+Dec. 29, 1961 filed 200,000 common.  Price—$3. 50 Busi-
»ness—Company plans - to acquire ;and operate concerns
- engaged-in .diversified ‘business activities.:Proceeds—For
+ general corporate: purposes.. 0ﬂ’ice—-161 E 42nd St New

York .Underwriter—To: be. named. ! Sk

:-Jefferson Stores, Inc.: . .~ %
‘Jan 25, /1962 “filed: +110,000- capxtal shares
: »amendment Busmess—Operatlon of - dxseount -appliance
-, stores, - Proceeds-—For. expansion. . Office==3700 ' N. W,

62nd St., Miami, Fla.: Underwnter — Bregman, Cum-'

" mings & Co.,, N. Y.

.. - ® Jiffy Steak Co. (4/23-27)

. Feb,. 5, 1962 filed .65,000. common, Prme——By amend-
-ment... BusmeSS—Processmg,
frozen meat and meat products. :Proceeds—For redemp-
tion .of 2,910. $50 par preferred . shares,. expansion, and
“working capital, Address - Route 286, Saltsburg, Pa.
‘Underwriter——Arthurs. Lestrange & Co,, thtsburgh

....Joanell Laboratories, Inc. .
-Dec. 21, 1961 filed 114,500 common of which 82 500 are

.ers. Price.— By amendment.- Business — -Development -of
-simulated weapons . training -devices for U.-S.- Armed
" ¥orces and the manufacture of electronic control equip-
."ment. Proceeds-—For general corporate purposes.. Office

" «<102 Dorsa“Ave., Livmgston, N. J Underwnter—Sea-‘

* right; Ahalt- & O’Connor Inc; NIY:

" % Johi's Bargam ‘Stores. Corp. ;

Feb. 14,1962 .filed 160,000  common. ‘?rlce-By amend-
“ment’ (max $10).: Business—Operation of ‘a chain of re-

p :‘.':taxl stores sellmg low pnced housewares toys, etc Pro-'
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Busmess—Manufacture of

el

Price—$200. Business—Manufactures patented . .

Pricea—By i

ackagin and .sale .of -:
. ot ) Proceeds——F‘or general corporate purposes, Office—161

.+ fice—126 W.. -Broadway, .Girard,

Thé Commercial and Financial Chronicle

ceeds—For redemption of all outstanding 6% preferred

shares 'and working: capital.. Office—1200 Zerega Ave.,

Bronx, N .Y. Underwriter-—Hayden, Stone & Co,; N, Y.
Johnson Electronics, Inc. (3/12-16)

‘Sept.:8, 1961 filed 125,000* capitdl ‘shares, ' Price—By

amendment, - Business—The design and production of

special electronic components for the commercial and

‘military market. Proceeds—For the repayment of debt,

and working capital. . Address—Box 7, Casselberry, Fla

Underwriter——Jenmngs, Mandel & Longstreth Phxla
Jomar Plastics, Inc. y

See Ripley. Industries, Inc., below

% Kaiiko Development Corp.

Feb. 7, 1962.- (“Reg A”), 30,000 common;, Price—$10.

Business—Exammatlon of. mventlons and the offering of

‘assistance to inventors. .Proceeds—For new.: product de-

‘velopment, salaries and contingencies. Ol"floe—-1328 13th

St.,.Columbus, ‘Ga. .Underwriter-——None.’

Kann-Ellerf Electronics, Inc. (2/263/2)

.Oct. 24, 1961 filed 108,000, common.- Price—$6.50, - anl-;~-

ness——Wholesaling ‘of electromc parts..and - components :
and equipnient.: Proceeds—For: debt. repayment and gen-

Baltimore. Underwriter—Rubin, Rennert & Co., Inc., NY.
. Kay Foods Corp. (3/19-23)
Dec. 29, 1961 filed 88,000 class A common shares, of

* which 44 ,000 are to be: offered by the company and 44,000
~ by stockholders Price—$7. Business—Packing and sale

of fruit juice products. Proceeds—For general corporate
purposes. Office—241 ‘N.' Franklintown. Rd., -Baltimore.
Underwriter\—-Auchmcloss, Parker & Redpat.h Wash—

¢ ington, D..C..

-Keeko, Inc 5
Dec 1, 1961 (“Reg A”) 100 000 common, Price——$3 Busi-
ness—-Company plans to establish service stations and
‘vending-machine .outlets in the Denver area. Proceeds—
For debt repayment and general corporate purposes.
. Office—4970 Jackson . St.,, Denver. Underwriter—Amos
C. Sudler & Co., Denver Offering—Expected in April.
.® Kiddie Rides, Anc. (3/19-23)
Sept.:12, 1961 filed $1,000,000 of 7% convertible subordi-
nated debentures due 1971 and 30,000 common to be of-
fered in units of $1,000 debentures and 30 of common.
Price—By amendment.: Business—The operation of coin
operated . children’s’ amusement equipment. Proceeds—
For repayment of loans, equipment and geueral corpo-
" rate purposes. Office—2557 W, North Ave., Chicago.: Un-
derwnter—-Paul C. Kimball & Co., Chlcago
-Kine Camera Co., Inc. (3/5- 9) e
Nov 21, 1961. filed 75 000 common. Pnce—$5 Business
~—Impor P ;and d,lstnbutmn of cameras, binoculars and
photograpshlc equipment. Proceeds—For debt repayment
-and working -capital. ‘Office—889 Broadway, N. Y.. Un~-
.derwriter—Underhill - Securities Corp., N. Y. ;
-% King. Island Cosmetic Co. . -
Feb. 13, 1962 (“Reg..A") 109,§00 common. . Price—$2.
Business—Company plans to market a therapeutic clay
for use in manufacturing cosmetics. 'Proceeds—For debt
‘repayment. and: other corporaet purposes. Office—734-
.17th _St., :Denver: Underwriter—Birkenmayer & Co.,
‘Denver.- -
- - King Louie Bowlmg Corp.. (3/5-9)
‘ Sept. 27,1961 filed 325,000 .common. Price—S$3. Business
—Operates a chain of bowling centers.; Prooeeds—Repay
~debt -and: for -other. corporate ; purposes.:: Office—878§ .
- Metcalfe Rd., Overland Park, Kan. Underwriter——George
K Baum & Co Kansas City, Mo, | S35
/King Pharr. canmng Operations; Inc. :
Jan 23,-1962: (“Reg. A”)$300,000 of.15-year 6%% sub-
“ordinated .convertible debentures. : Price—At par.. Busi-
ness—The canning and shipping of fruits-and vegetables..
Proceeds—For acquisition- of land and 'working-capital.
Address — -Cullman,-Ala. Underwnter — Hendrix &
Mayes; Inc, ~Birmingham, Ala.

“®-Knickerbocker Toy Co., Inc. ' |

“Sept. 27, 1961 filed 100,000 common. Pnce—By amend-.

. ment, Business-—Demgn and manufacture of toys. Pro-

ceeds—For: . working . capital.- - Office—401 - Butler St.,

“Brooklyn, N. Y. Underwriters — Netherlands Securities

Co., Inc.,-and Herbert Young & Co., Inc., N. Y. Offering

—Immxnent Note——Thls reglstration has become effec-
' tlve

fon Kogei. e i e
“Dec; 8, 1961 ﬁled 100.000 common Prlce—-rsl ‘Business.

A holdmg company;: for:three subsidiaries.in ‘the wall

"and ‘floor. .cuating. business, Proceeds—For product.de-
:velopment,. advertising, . and " working capital... Office—

."26-32 Second St., Long.Island City, N. Y. Underwriter—

Globus, Inc. Olfering——Expected in late March

«k (H.). Kohnstamm & 00., Anc. - .

. Feb. 21.1962 filed 160,000. common.. Price — By amend-
ment.. Busmess—Manufacture of- colors and. flavors for
food, - drugs -and ,cosmetlcs, .also -industrial. chemicals.

“Avénue of.the Americas, N. Y. Underwrlter — Kidder,
Peabody & Co., Inc.

- ® Kolimorgen Corp.: (3/5-9)
_Nov. 9, 1961: filed 100.000 common, -of which 40,000 are

-to be sold by the-company and 60.000 by stockholders
to be offered by.the company and: 32,000 by«stockhold- .

Price—By :amendment; . Business—Manufacture of op-
. tical equipment, ‘Proceeds—-For. debt repayment. Office
. —347 King St.. Northampton, Mass. Underwriter—Put-
nam & Co., Hartford.

 Kraft: Planned Homes, lne. :

i Dec 14; 1961, filed 200.000-common, Prlce—$5 Business
- y—A holding company..in “shell homes” field. Proceeds—

" For debt repayment and .general corporate purposes. Of-
Ohio. . Underwriter—
‘Best & Garey & Co.. Inc.. Washington, D. C. Offering—

Expected sometime In March

eral corporate purposes. Office — 2050: Rockrose’Ave:;—*

.,fio&r«Route 25 Lake Grove, Brookhaven, L I

*

(959) 39

® Krylon, Inc. (3/5-9)

Nov. 10, 1961 tilea 250,000 common. Price—By amend-
ment. Buslneeu Manufacture of aerosol spray paints,
protective coatings and other aerosol products. Proceeds
—For selling stockholders, Office—Norristown, Pa. Un~
derwriter—Eastman Dlllon. Union Securities & Co N. Y.
® L. L. Drug Co., Inc. (3/26-30)

July 26, 1961 filed 100,000 common shares. Price—$4.50.
Business — The of 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, i

.:@ _Laboratory Procedures, Inc. .. . - g
. Septc 29,1961 (“Reg..A”). 100000 capltal shares, Price— i

0. Proceeds—Far -debt repayment, equipment, ad« ’

‘.vertising, leases, and working capital.. Office — 2701

Stocker - St., Los..Angeles_. Underwriter—Pacific Coast. -
Secumtxes Co San Francisco.. Offenng—-.—ln mld~Apr1L
Lamb Intlustries, ne. . L.

Dec.:28,.1961 filed $2,200,000. of 5. fv subord- debentures

due. 1977, (with .attached. warranis).. Price—AL par. i

-Business—Manufacture:of ‘gas and electric water: heaters;
pluming fixtures, water softeners; sugar cane agrlcul-
tural equlpment' aluminum . doors, storm windows and
related aluminum products. Proceeds—For debt repay-
ment, plant expansion and working capital. Office—500
Edward Lamb Bldg., Toledo. Underwrlter—Blaxr & Co..

-N. Y. Offering—Expected sometime in April.

Layne & Bowler Pump Co.
Dec. 22, 1961 ‘filed 108,666 capital shares. Price — By
amendment Buiness—l[anufacture and sale of vertical
turbine pumps and the sale-of a domestic water system
equipment  manufactured by a subsidiary. Proceeds—
For selling stockholders. - Office—2943 Vail - Ave., Los
2nge}es Underwriter—Crowell, Weeden - & Co.,. Los

ngeles. - :

Leader-Durst: Corp.
Dec. 1, 1961 filed 405,000 class A common, Price—$5
Business—Real estate. Proceeds—For repayment of debt,
'Office—41 E. 42nd St,, N. Y. Underwriter—None.

® Lee Fashions, Inc. (4/23-27)

‘Dec. 27, 1961 filed 166,667 common. Price—By amend=
‘ment. Business—lmporhng of low priced ladies’ scarfs
and blouses. Proceeds—For debt repayment and working
capital. Office—2529 Washington Blvd., Baltimore..Un=
derwriters—Godfrey, Hamilton, Taylor & Co., N. Y.
and Penzell & Co., Miami Beach. Offering—In March.

Lehigh Industries & Investing Corp. . > *: '
‘Dec. 29, 1961 filed 2,000000 class A common. Price — By
amendment Business —' A holding company for three
subsidiaries which operate utilities, engage in construc-
‘tion, and distribute electronic parts Proceeds—For debt
repayment construction, and working capital. Office—
800 71st St., Miami Beach, Fla. Underwriter — To be
named (a newly-formed mbsidiary).

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. Underwﬂter—-!iarrison & “Co., Plnladelphia =

a Leighton Hobllo Homes; .. "
Jan;:11, 1962 50,000 class A shares. Price — $5 Bus]-
ness —. Sale .of mobile homes and ‘development of reat -

' property for lease to owners of mobile homes. Proceeds—

For debt repayment, expansion, and working capxtal Of-

Y Un-
_derwriter—George M. Curtis Co N Y.~

--- Lembo Cotp.’ g
:Dec 21, 1961 filed 100,000 common, Priee—-s3 50. Busi-
ness—Manufact\n'es steel re-inforeed: concrete . utilities,
sanitary structures, fallout shelters and play sculptures.
Proceeds—For -debt repayment, sales :promotion and
working: capital. - Office—145 ' W. 11th :St., ‘Huntington
?:tation, LN YN Y. U’ndeﬂvrﬂer-—ﬁlauk Lieberman &
0 . ¥

* ® Lincoln Fund, Inc. '(4/2-0)

March 30, 1961 filed 951,799 shares of common stock
Price — Net asset value plus a 7% selling commission,
Business —- A non-diversified, open-end, management« ' -
type investment company whose primary investment ob=~
-jective is: tion and. secondary, income

capital apprecia
- derived from the sale of put and call optious. Proceeds—

For investment. Office-—300 Main St., New Britain, Conn.
- Distributor—Horlzon Management Corp, New - York. -

©® Lincoln Income Life Insurance Co.

Oct. 31, 1961 filed 45,000 common." Price — By amend-
ment. anlneu——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 Offering—Imminent.
Note—This reglstratlon has become effective.

Lithoid, Inc. (3/19-23)

"Nov. 22, 1961 filed 120,000 common. Price—$3. Busmess

——Development and manufacture of equlpment and sys=
tems for the -photographic data processing industry.
Proceeds—For general corporate purposes. .Office—232
Cleveland Ave, Highland Park, N, J. Underwriter—
Godfrey, Hamilton, Taylor & Co., Inc,, N. Y,

Little Ruffy Togs. Inc.
Nov, 29, 1961 filed 165,000 common, Price—By amend-
ment. Business — Manufactm-e .and. sale. of -children’s

- clothing; Preceeds — For debt repayment and working
" capital. Office—112 W. 34th St. N. Y. Underwriters—
‘_Glass&Rosx,lnc.andSammn.Gmber& Co., Inc.,.N. Y.

Cont{nued on .page 40
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Littlefield, Adams & Co.
Dec. 28, 1961 filed 150,000 common. _Priqe—By amend-
ment ($5 maximum). Business—Publication and sale of
paperback school books; manufacture of stuffed novel-
ties, college pennants, ete.; and distribution of medical,
nursing and law. books. Proceeds—For debt repayment
and working capital. Office—128 Oliver St., Paterson,
N. J. Underwriter—Andresen & Co,, N. Y. ‘

Littelfuse, Inc. :
Jan, 26, 1963 filed 100,000 common, of which 50,000
are to be offered by the company and 50,000 by 'stock—
holders, Price--By amendment. Business—Manqtacture
of various products for the electronic, automotive and
electrical industries. Proceeds—For equipment, and
working capital., Office—1865 Miner St., Des Plaines,
11l. Underwriter — Cruttenden, Podesta & Co., Chicago.
Offering—Expected in April. g 3 e it

Litton Industries, Inc. . . 7 .
Jan, 8, 1962 filed $50,748,100 of conv. subord. debentures
due 1987 to be offered for subscription by holders. of
outstanding common and securities convertible into
common on the basis of $100 of debentures for each
10 shares held. Price—By amendment, Business—Manu-
facture of electronic systems and components, business
machines, commercial electronic equipment, nuclear-
powered submarines and other vessels. }’roceeds—For
debt repayment and working capital. Office—336 Foot-
hill Rd., Beverly Hills, Calif. Underwriters—Lehman
Brothers and Clark, Dodge & Co., Inc., N. Y. Offering
—Expected some time in late March. :

Lockfast Mfg. Co., Inc. .
Jan. 11, 1962 (“Reg. A”) 85,000 common, Price — $3.50
Business—Manufacture of furniture hardware for sale
to furniture manufacturers. Proceeds—For debt repay-
ment, steel inventories nad plant expansion. Office—
3006 Boarman Ave., Baltimore. Underwriter—R & D
Investors Corp., Port Washington, N. Y.
% Lockwood Grader Corp.
Feb. 20, 1962 filed $900,000 ot 6% sinking fund deben-
tures series B, (with warrants). Price—$1,000 per deben-
ture. Business—Design, manufacture, sale and repair of
machinery and equipment used in agriculture. Proceeds
—For debt repayment, equipment and general corporate
purposes. Office—7th & S Sts., Gering, Neb. Underwriter
—First Nebraska Securities Corp., Lincoln, Neb.
% Long lsland Lighting Co. (3/16) -
Feb., 16, 1962 filed 421,472 common, to be .offered for
subscription by stockholders on the basis of one new
share for each 20 held of record March 16, with rights
to expire April 2. Price—By amendment (max. $55).
Proceeds—For a new plant, Office—250 Old Country’
Rd., Mineola, N. Y. Underwriters—Blyth & Co., Inc.,
First Boston Corp., and W. C. Langley & Co., N. Y.

Lowell Toy Manufacturing Corp.
Dec. 27, 1961 filed 120,000 common, of which 100,000 are
to be offered by the company and 20,000 by the stock-
holders. Price—$5. Business—Design, manufacture and
sale of toys and games. Proceeds—For equipment, ad-
vertising and working capital. Office—1074 Brook Ave.,
N. Y. Underwriters—H. M. Frumkes & Co. and Batchker,
Eaton & Co., N. Y, :

Lunar Enterprises, Inc. (3/5-9)
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, :

Lustig Food Industries, Inc.
Dec. 29, 1961 filed 100,000 common. Price—$6, Business
—Processing and packaging of frozen foods and the can-
ning and bottling. of fruits and vegetables. Proceeds—
For debt repayment and working capital. Office—48
High St., Brockport, N. Y. Underwriter—None,

MRM Co., Inc.
Nov. 29, 1961 (“Reg. A”) 150,000 common, Price—$2.
Business—Design and manufacture of automatic filling
machines and related equipment. Proceeds—For debt re-
payment and working capital. Office — 191 Berry St.,
Brooklyn, N. Y. Underwriter—A. J, Gabriel Co., N. Y.

Macco Realty Co. :
Dec. 21, 1961 filed $4,000,000 of conv. subord. debentures
due 1977; also 150,000 common shares. Price—By
amendment. Business—Construction and -sale of homes.
Proceeds—For debt repayment and general corporate

" purposes. Office—7844 E. Rosecrans Ave., Paramount,

Calif. Underwriters—Kidder, Peabody & Co., N. Y. and
Mitchum, Jones & Templeton, Los Angeles. Offering—
Expected sometime in March.

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—To be named. Offering—Indefinitely postponed.
Note—This letter may be withdrawn and refiled,

Medex, Inc. (3/15)
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.

Magazines For Industry, Inc.
Aug. 2, 1961 filed 100,000 common, of which 80,000 will
be offered by the company and 20,000 by stockholders.
Price—$5. Business—The publishing of business period-
icals. Proceeds—For promotion, a new publication and

working capital. Office—660 Madison Ave. New York.
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Underwriter--Arnold, Wilkens & Co., Inc., N. Y. Offer~
ing—In late April.

Magic Fingers, Inc.
Dec, 29, 1961 filed 75,000 common. Price—$4., Business
—Production of a new electrically powered device for
messaging a person in bed. Proceeds—For general cor-
porate purposes, Office—Route 17, Rochelle Park, N. J.
Underwriter—Stanley R. Ketcham. & Co., Inc.,; N. Y.

Maric Design & Mfg. Corp. (2/26-3/2) 1
Nov. 14, 1961 (“Reg. A”) 55,000 common, Price—$4. Busi-
ness — Manufacture of waste water filters and filtering
systems. Proceeds — For debt repayment and working
capital. Office—610 W, 18th St., Hialeah, Fla. Under-
writer—Terrio & Co., Inc., Washington, D, C. ‘

Marine & Animal By-Products Corp. h
‘Jan. 26, 1962 filed 90,000 common. Price—$5. Business
—Distributes fishmeal and animal by-product proteins.
Proceeds—For expansion, machinery, and working cap-
ital. Office—233 Broadway, N. Y. Underwriter—Arnold
Malkan & Co., Inc., N..Y. Offering—Expected in late

Marks Polarized Corp. - o
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,
Ine, N. Y. C.

Marquette Capital Co.
Dec. 1, 1961 filed 250,000 common. Price—By amend-
ment. Business—A small business investment company.
Proceeds—For general corporate purposes. Office—91
South Seventh St., Minneapolis, Minn. Underwriter—
None.

Marsh & McLennan, Inc.
Feb. 7, 1962 filed 673,215 common, of which 225,000 will
be offered by the company and 448,215 by stockholders.
Price—By amendment. Business—Insurance brokerage.
Proceeds—For general corporate purposes. Office—231
So. LaSalle St., Chicago. Underwriter — Morgan Stan-
ley & Co., N.. Y. Offering—Expected in late March,
® 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. Underwriters—Richard
Bruce & Co., Inc,, and Reubin Rose & Co,, Inc, N, Y.
Offering—Imminent.

Mastan Co., Inc. 7
Feb. 9, 1962 filed $5,000,000 of 5% % senior notes due
1977 and 170,000 common, Price—By amendment (max.
Notes: 105%; Stock: $12), Business—A commercial and
industrial finance company. Proceeds—For general cor-
porate purposes. Office—350 Fifth Ave., N. Y. Under-
writer—F. Eberstadt &:Co.; N, Y. = .. . LML G

Masury-Young Co. * .
Dec. 4, 1961 filed 100,000 common, Price—$6. Business—
Manufactures commercial and industrial floor mainte-
nance products. Proceeds — For repayment of debt,
equipment, and other corporate purposes. Office—76
Roland St., Boston. Underwriter—Townsend, Dabney &
Tyson, Boston.
® Mathias (A. L.) Co. (3/19-23) :
Nov. 30, 1961 filed 200,000 common, of which ‘125,000
are to be offered by the company and 75,000 by a selling
stockholder. Price—By amendment. Business—Operates
private cafeterias and public restaurants. Proceeds—¥For
debt repayment and general corporate purposes. Office
—25 E., Lee St., Baltimore, Underwriter—Stein Bros.
& Boyce, Baltimore.

‘Maul Bros. Inc.
Jan. 15, 1962 filed 100,000
are to be offered by the company and 40,000 by share-
holders. Price—By amendment. Business—Manufacture
of component parts and accessory equipment for ma-
chines used in production of glass containers. Proceeds
—For debt repayment, construction, equipment, and
working capital. Office—111 South 15th St., Millville,
N. J. Underwriter — Kidder, Peabody & Co., N. Y.
Offering—Expected in late March. )

Maxam, Inc. (2/26-3/2) :
Oct. 26, 1961 filed 200,000 common, of which 100,000
shares are to be offered by the company and 100,000

hare 1 A ice— i ; - ; : 7 £
B o ackhoterd, Price By smendment. Bwsl: 10/l 07 Smittty St Brookiyn How ‘Underwriter—

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,

McDaniel Equipment, Inc.
Jan. 23, 1962 (“Reg. A”) 100,000 common.’ Price—$3.

' Business—Sale, service and installation of dry cleaning.
and laundry equipment. Proceeds—For equipment, debt

repayment, and expansion. Office—516 Seventh Ave.,
San Diego, Calif, Underwriter—California Investors, Leos
Angeles, : &

McWood Corp. :
Feb. 8, 1962 filed $3,100,000 of 6% subordinated con
vertible debentures due 1974 and 310,000 common to be
offered in 31,000 units, each consisting of $100 of deben-
tures and 10 shares. Price—By amendment (max. $160).
Business — Company buys crude oil from producers,
transports it to own storage areas and sells it to refiners.
Proceeds—For debt repayment and working capital. Of-
fice—Oil & Gas Building, Abilene, Tex. Underwriter—
Dempsey-Tegeler & Co., Inc., St. Louis.

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 Sgcurities Corp. of America,; 44 Wall St., N. Y.

common, of which 60,000 -

- 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, N .

Medical Video Corp. ' T
Nov, 13, 1961 filed 250,000 common. Price—$10. Busi-
ness—Manufacture of medical electronic equipment.

‘Proceeds—For general corporate purposes. O ffice—

Studio City, Calif. Underwriter—Financial Equity Corp.,

.Los Angeles.

® Melnor Industries, Inc. (3/5-9) i
Nov. 15, 1961 filed 152,500 common, of which 52,500 ar
to be offered by the company and 100,000 by stock-
holders. Price — $11. 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 - Books, Inc. . .

Feb. 14, 1962 filed 55,000 common. Price—$4.50. Busis
ness—Publishing of newly written popular biographies.
Proceeds—For working capital. Office—1512 Walnug
St., Philadelphia. Underwriter—Meade & 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. K Office—First and Elm Sts., Beaver
Dam, ' Wis. Underwriters—Cruttenden, Podesta & Co.,
Chicago and Splaine & Frederic, Inc., Milwaukee, Offer=
ing—Imminent,

® 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. Offering—Imminent, '

® 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—Ior debt re-
payment, and other corporate purposes. Office — 111
Bloomingdale Rd., Hicksville, N. Y. Underwriter—Frank
Karasik & Co., N. Y. Offering—Imminent,
.- Meteor Enterprises, Inc. . b
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, o

® Metropolitan Acceptance Corp. i
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—To be
named. LR
Metropolitan Realty Trust .4 g

Dec. 20,.1961 filed 1,600,000 shares of beneficial interest.
Price—$6.50. Business—A real estate investment trust,
Proceeds—For generpl corporate purposes, Office—1700
K St., N. W, Washington, D. C. Underwriter—Eisele &
King, Libaire, Stout & Co., N. Y. ]
. Miami Data Processing Center, Inc..
Jan. 2, 1962 (“Reg. A”) 70,000 common. Price-—$3. Busi-
ness—I'urnishes statistical information to customers by
using data processing equipment. Proceeds—Debt repay-
ment, leasehold improvements and working capital. Of=
fice—7750 N. W. 7th Ave., Miami, Fla. Underwriter—E,
W. Stewart & Co., Inc., Miami, Fla.

® Michaels (J.), Inc. (3/26-30)

Dec. 20, 1961 filed 103,00 common, of which 20,600 are
to be offered by the company and 82,400 by stockhold-
ers. Price—By amendment. Business—Retail sale of fur-
niture, major appliances, bedding, etc., through a chain
of four stores. Proceeds—For construction: of a new store;

L. F. Rothschild. & Co., N. Y..
® Micro-Dine Corp.

- Feb. 13, 1962 filed 200,000 common, Price—$3.50. Busi-
- ness—DManufacture, sale and operation of vending ma-

chines. Proceeds—For debt repayment, inventories and
general corporate purposes, Office—6425 Oxford St., St.

- Louis Park, Minn. Underwriter—Irving J. Rice & Co.,

Inc., St. Paul. -

Midwest Medical Investment Trust
Dec. 11, 1961 (“Reg. A”) 15,000 shares of beneficial in-

" terests. Price—$20. Business—A real estate investment

trust which plans to own interests in medical office
buildings, hospitals, etc. Proceeds—For working capital.
Address—Van West, Ohkio. Underwriter—J, Allen Mc-~
Meen & Co., Fort Wayne, Ind.

% Midwest Wool, Inc. ™

Feb. 6, 1962 (“Reg. A”): 30,000 common, Price—$10.
Business—Operation of a.wool scouring plant. Proceeds
—For a plant; equipment and working capital. Office—
c/o R. A. Smiley & William E. Anderson, Esqgs., Belle
Fourche, S. Dak. Underwriter—None, -

Midwestern Investment Corp.. - -

Oct. 16, 1961 filed 200,000 common. Price—$2. Busi-
ness—Company plans to engage in the commercial fi-
nance and factoring business. Proceeds—General corpo-
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*'rate Ppurposes. “Office—~1730 'K: St., N.-W.; Washmgton,

“D..C. UnderWriter——Affiliated Underwuteis Inc o

Y ‘Miller lrothers Hat: co., ne.:.

‘Dec. -18; 1961~ filed: 126,000 'common, of Whlch 100 000?“

~-will ‘be sold by the company:and 26, 000 by certain stock~-
holdeis Prme——By ‘amendment.’ Business—Manufacture
‘,of men’s and: boy’s “hats: Proceeds. — For ‘purchase of ‘a
vbmlding. plant equipment; and working capital.. Address’
. —2700 Canton St., Dallas, Underwriter——Epplei Guerin
& Turner, Inc:, Dallas ‘

“ g Milli-Smtch Corp.. - ‘ ;
»-Dec 20,1961 (“Reg.-A”) .100, 000 capital. shares I’rnce——
.83 Busmess—-Manufacture ot switches and otlier ‘elec-
.Proceeds — For general corporate .
~Purposes. : ()fficef——l‘l()() Mill. Creek Rd., Gladwyne Pa..
.-:Undei\vrltcr—Scymour Blauner- Co,, N. Y. ..

-~ ~+. 'Milo Components, ‘Inc.” (3/15) - !
- Nov.17,-1961" (“Reg..A”) 150,00y -class A ‘shares, Price——
- $1.- BusmcSS—Manufacturer ‘of " precision metal. com-
ponents, -assemblies ‘and ‘sub-assemblies. Proceeds—For
.debt ‘repayment and' working capital.’ = Office—9-11
* Cleveland - St., Valley Stream, N. Y. Underwriters—T.
* M. Kirsch Co Inc ‘N.' Y, andl R. E, Investms Corp.,
- Levittown, N. Y. : :
v Miss Elliette, Inc. (3/5-9)
“Oct. 10, 1961 filed 100,000 ‘common. Pi‘ice—By amend-
' ment. Busmess-—~Des1gn 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.
Missile Valve Corp.
Nov. 24, 1961 (“Reg. A”) 300,000 common. Price — $1,
‘Biismess — ‘Production and sale of new type butterfly
valve. Proceeds—For purchase of the patent and pro-
duction and development of the valve. Office — 5909
Hollywood Blvd., Hollywood, Calif. Underwriter—Pre-
ferred Securities Inc.,, Denver. Offering—In April.
; Mississippi-Red River Transport Co.
Jan. 22, 1962 filed 200,000 common, Price — By amend-
ment ($2 50 estimated) Business — A motor carrier of

petroleum’ products: Proceeds—For purchase of tugsand °

'barges' and’ construction of docking facilities. Office—

. 2809 N.:Main St., Fort Worth, Tex. Underwrlter—Wil—
liam N. Edwards & Co.: Fort Worth Tex. -
- Mitron Research & Development Corp.

Nov. 21, 1961 filed 130,000 common. Price—$3. BllSlneSS

~--Research -and development of new products for the :

..+ electroni¢ ‘industry. Preceeds—For general corporate
* purposes, new: products. : Office—899 Main St:, Waltham,
Mass.. Underwriter—Stanley ‘Heller & Co:.: N.'Y.

-'..® Molecular, Dielectrics, “Inc. (4/9-13)

+.Sept.-1,.-1961.:filed - 150,000 common, of:which: 135, 000 H
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 workmg
.'capital. Office—101- Clifton Blvd., Clifton, N. J.  Under-

2H writers—-Street & Co.. Inc. and II'VII]" Weis & Co.. N Yr

Molecular Systems: Corp. .

" Dec..12, 1961. filed 140,000 common, Pi'ice—$3 Busmess~
: —Preduction ‘of polyethylene materials - ‘of «‘varying .

grades.-Proceeds — For equipment, research and de-
;. velopment and- working -capital. Office — 420 Bergen

Blvd., Palisades Park, N, J. Underwriters—Stone; Acker-
. man & Co,, Inc,, (mgr.) and Heritage Equity Corp.;,-N. Y.
.-~ Morse Electro Products Corp. (3/26-30)

Dec. 29, 1961 filed $1,250,000 0f 6% % convertible sub-
= ordinated debentures due March, 1977. Price — At par. -
.- Business—Operates retail stores selling sewing machines
- and- vacuum cleaners. Proceeds — For: expansion .and

working capital. Office—122 W. 26th St.,, N.'Y. Under

.+ writer—Standard Securities Coxp
E Morse Shoe, Inc.
Jan. 26, 1962 filed 630,000 common. Price—By amend-

N. Y.

ment. Business—Retail sale of popular-priced foot wear. -

- ... Preceeds—For selling stockholders. Office—1047 .Com-
., monwealth Ave. Boston, 'Underwriters — Blyth & . Co.,

.‘Inc. and Lehman. Brothers, N. Y. Offering—In April.

'+ ® MotorParts Industries, Inc. (3/19-23)

; Oct. 30, 1961 filed 120,000 class A shares. Price — By

amendment. Business—Distribution of automobile parts,

. Proceeds — For debt repayment and working. capital.
Office—900-908 S. Oyster Bay Rd., Hicksvﬂle, N. Y. Un-
derwriter—Street & Co., Inc., N. Y. ‘ )

. Mountain- Electromcs Co., Inc. '

ot

Jan. 16,1962 filed 140,000 common. Price——$3 50. Busmessr
——Wholesale distribution of radios,. television sets and"
other electronic products and parts. Proceeds—ifor debt -
repayment and working capital. Office—708 Bigley Ave.,-

Charleston, ‘'W..Va. Underwriters—Maltz, Greenwald &
Co,. N. Y. and Clayton- Securities' Corp., Boston.
- Multronics, Inc.
Jan. 5, 1962 (“Reg. A”). 100 ,000 capital shares. Price-—$3.
] Busmess—Production of electronic parts and components
“‘and the furnishing of .consulting services in the radio-
engineering field. Proceeds—For debt repayment, equip-
ment, and working capital. Office—2000 P St., N. W,,
Washington, D. C. Underwriter — Switzer & Co Inc,,
Silver Spring, Md.
® Municipal Investment Trust Fund, First Pa.
Series (3/15)
April 28, 1961 filed $6,375,000 (6,250 units) of interests.
Price—To be supplied by amendment. Business—The
+ fund will invest in tax-exempt bonds of the Common-
wea:th of Pennsylvania and its political sub-divisions.
Proceeds—For investment. Sponsor—Ira Haupt & Co,,
111 Broadway, N. Y. C.
Municipal Investment Trust Fund, Serles B
April 28, 1961 filed $12,750,000 (12,500 units) of interests.
Price—To Abesupplied by amendment. Business — The
fund will invest in tax-exempt bonds of .states; counties, .-

© tal.

.—Colesville ' Rd.,
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mummpallties and territories of the U. S. Proceeds—For -

i\?v%stréient Sponsor—lra Haupt & Co 111 Broadway,

‘Music Fmr Enterprises, Inc. »
. Jan. 24, 1962 filed 100,000 common. Price—$5. Business
—A" theatrical holding company. Proceeds—For - con-
struction, equipment, and working capital. Office—124
#S:718th St.; Philadelphia.’ Underwritcr—.Suplee, Yeat-

L man, Mosley Co., Philadelphia.

... N« T. W. Missile Engineering,. Inc. e

_Dec. 29,1961 filed 250,000 common. Price—$§8. Business
~—Engaged in ‘the . aircraft and-missile industries.. Pro- .
- ceeds—For debt repayment, inventories and research and

LOS Angeles

~development. 0ffwe—~4820 Alcoa Ave
.. IUnderwriter—None, g o A

Narrows' Premium’ Corp. (3/19- -23)

~ Sept. 25, 1961 filed ,100,000 common. Price—$4. Business

—Financing of . casualty insurance premiums in New
York State. Proceeds—General corporate purposes. Of-
- fice—9805 Fourth Ave., Brooklyn N Y Underwriter--
Pearson, Murphy & Co Inc, N,

® National Bowling Lanes, Inc. (2/26 3/2)

-July 21, 1961 filed 150,000 capital shares. Price—$5.50.

Busmess——The operation of bowling centers. Proceeds—

“For expansion, repayment of loans, and working capi-
Office — 220 S. 16th Street, Philadelphia. Under-

writer—Edward Lewis & Co., lnc N. Y.

National Capital Acceptance Corp.
Oct. 20, 1961 (“Reg. A”) 150,000 class A common. Price

—$2, Busmess—Purchase of second trust notes and other ‘

securities, Proceeds—For working capital. Office—8719
Silver Spring, Md. Underwriter—
Guardian Investment Corp., Washington, D. C.
National Equipment & Plastics Corp. (3/15)
Sept. 28, 1961 filed 105,000 common. Price—$5. Business
—Operatlon 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 Family Insurance Co.
-Dec. 26, 1961 filed 200,000 common. Price—$5, Business
—Writing of automobile insurance, Proceeds—For addi-

* tional capital and reserves. Office—2147 UniverSity Ave,,

. St. Paul,- Minn. Underwriter—None,

® Natlgv/ial Real Estate Investment Trust
(3/5-9) )
Nov. 9, 1961 filed 1,000,000 common, Price—$15x Busiw-

iiess—A real cstate investment company, Proceeds—-
Office—20 Broad .St., New: York City.:

For investment,
Underwriter—Lee Higginson Corp., N. Y

® National Semiconductor Corp..

-May 11,-1961 filed 75,000 'shares .of capital stock. Price
—To be supplied by amendment Business—The design,
"' development, manufacture and sale of quality transistors
for. military and industrial use. = Proceeds — For. new
equipment, plant expansion, working capital and other
_corporate purposes. Office—Mallory Plaza Bldg., Dan-
bury,; Conn. Underwriters—Lee Higginson Corp., N Y. C
and Piper, Jaffray ‘& Hopwood, Minneapolis (mgr.).

Note-——This registration has been indefinitely postponed.-

‘® National Vended Ski Insurance Corp. (4/2-6)

Oct. 30, 1961 filed 550,000 common. Price—By amend- '

ment. Busmess—Dlstnbution of coin-operated insur- -

. ance vending machines to brokers at sporting centers. -
Proceeds—For inventory, advertising and working capi- -

.tal. Office—420 Lexington Ave., N. Y. Underwriter—
‘Pacific Coast Securities Co., San Francisco.

Nationwide Bowling Corp. (3/26-30)

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 — 11 Commerce St.,
Newark, N. J. Underwriter—Jennings, Mandel & Lonﬂ-
“streth, Philadelphia

" Nebraska Boiler Co., Inc.

Dec. 29, 1961 filed $400,000 of first mortgage sinking
fund bonds due 1977 (With warrants) and 15,000 shares
“of 6% series A convertible preferred (par $10) Price—
At par. Business—Design and manufacture of steam and
hot water boilers. Proceeds—For construction and debt

‘repayment. Office—235 N. 9th St., Lincoln, Nebr; Under-’

writer—First Nebraska Securities Corp., Lincoln
* New Orleans Public Service (4/4)
Feb. 20, 1962 filed $8,000,000 of first mortgage bonds due
1992, Proceeds—For construction. Office—317 Barrone
St., New Orleans, La. Underwriters — (Competitive).
Probable bidders: - Equitable Securities Corp.-Eastman
Dillon, ‘Union Securities & Co. (jointly); First Boston
‘Corp.; White, Weld' & Co.; Halsey, Stuart & Co. Inc.;
Kidder Peabdoy & Co. - Stone & Webster Securities
Corp. (1omtly) Bids—April 4 at 2 Broadway (28th
tloor), New York City.

New Plan Realty Corp. .
Jan. 24, 1962 filed 150,000 class A shares. Price—$11.
Business—A real estate management company. Proceeds
—For debt repayment, working capital, and general
corporate purposes. Office—369 Lexington Ave., N. Y,
Underwriter—None.

New York Testing Laboratories, Inc.
Jan. 29, 1962 filed 50,000 common. Price—$5. Business—
Analyzing and testing of electronic, chemical and other
materials. Proceeds—For plant- relocation equipment,
and working capital. Office—47 West St., . ‘Under-
writer-—Robbins, Clark & Co., Inc., N. Y.

Newark Electronics Corp.
Jan. 17, 1962 filed $2,000,000 of convertible subordinated
debentures due 1982 and 110,000 class ‘A shares. Price—
Debentures: At par;. Stoek: By amendment. Business—
Distribution of electronic parts and equipment and elec-
-trical -supplies. Proceeds —.For .general corporate. pur-

- ton, D.- C. Underwriter—T, J. McDonald & Co.,
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poses. Oﬂ’ice—223 W. Madison St Chicago Underwriter
H. M. Byllesby & 'Co., Chicago.

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 purposes,
"Office—90 Industry St., Toronto, Canada. Underwriter—-
A, C, MacPherson & Co Toronto. -~

.New' Hope. Academy of the Arts, Inc.

Jan. 17, 1962 filed 150,000 common, Pnce-——$10 Busmess
—Operation of.a school of performing arts for children
.and: young adults. Proceeds—For general corporate pur-
. poses. “Offiee—152 Whitemarsh. Rd., 'Philadelphia. Un-
. .derwriter—Mayo & Co, ‘Ph;ladelphia,,

® ‘New 'World Laboratories, ‘Inc.. (3/26-30) ¥
Nov, 13, 1961 . (“Reg. A”) 100,000 common. Price——$3
Business—Manufacture of cosmetics and hair prepara-
tions. Proceeds—For debt repayment and ‘general cor-
porate purposes. Office—1610 14th St., N.. W., Washing-
Inc.,
Washington, D. C.

Nigeria Chemical Corp. (3/26 30)
Dec. 7, 1961 filed 90,000 common. Price—$5. Business
——Company plans to construct a plant for production
of ethyl alcohol and.derivatives and to distill and sell
industrial and potable alcohol in Nigeria. Proceeds—For
equipment, debt repayment, and working capital. Of-
fice—1060 Broad St., Newark N.-J. Underwuter-—Scott
Harvey & Co,, Inc., Fairlawn N. J.

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. (3/5-9)
Sept. 26,1961 filed 131,500 common, of which 120,000
will be sold by the company and 11,500 by a stockholder.
Price—By amendment. Business—Manufacture of pre-
cision electronic instruments. Proceeds—Repayment of
debt, new product development, inventory and working
capital. Office—Terminal Dr., Plainview, N. Y. Under-
writer—G. A, Saxton & Co., Inc, N. Y, - !

North Star Chemicals, Inc.
Jan.. 8, 1962 (“Reg. A”) 185,000 common to be offered
for subscription by stockholders on the basis of 18%
of a share for each share held, Price—$1.20. Business—
Manufacture and sale of sulfuric acid. Proceeds—For

* expansion and debt repayment. Address—P. O. Box 28, S.

St. Paul, Minn. Underwriter—White, Weld & Co., First
National Banl\ Bldg., : Minneapolis. Offerm«—lmminent.
Northerri ' Wood Products Corp.
Nov. 29, 1961 filed: 78,000 common. Price—$5. Business
—Manufacture of wooden kitchen cabinets and related
appliances. Proceeds — For debt repayment, expansion,
and working capital.  Office—201-221 Godwin Ave,, Pat- -
~erson, N.J; Underwriter—United Planmng Corp NLW-
ark, N J. .
. ‘Northwestern Glass Co.
" Jan. 24, 1962 filed 95,000 common, of which 60,000 are
to be offered by the. company and 35,000 by stockhold-
ers. Price—By amendment, B usiness—Manufacture,
warehousing and distribution of a diversified line of
glass containers. Proceeds—For debt repayment, plant
~expansion, and equipment. Office—5801 East Marginal
Way South, Seattle, Wash. Underwriter—-Dean Witter &
Co., San Francisco and Pacific Northwest Co,, Seattle. -
Nuveen Tax-Exempt Bond Fund, Series 3
Oct. 17, 1961 filed $15,300,000 of units representing frac-
tional ‘interests in the Fund. Price — By amendment.
Business—The Fund will invest in interest bearing obli-
gations of states, counties and municipalities of - the
U. S, and political subdivisions thereof . which are be-
lieved to be exempted from Federal income taxes. Pro- .
ceeds—For investment, Office—Chicago, 111,  Sponsor—
John Nuveen & Co., 135 So, La Salle St., Chicago.
Nuveen Tax-Exempt Bond Fund, Series 4
Oct. 17, 1961 filed $15,000,000 of units representing
fractional interests in the Fund. Price—By amendment.
Business—The Fund will invest in interest-bearing obli-
gations of states, counties, and municipalities of the U. S,
and political subdivisions thereof which are believed
to be exempted from Federal income taxes. Proceeds—
For investment. Office—Chicago, Ill. Sponsor—John
Nuveen & Co., 135 So, La Salle St., Chicago.
@ Oceanic Instruments, . Inc.
Aug. 24, 1961 filed 140, 000 common. Price—$1. Buslnesl
—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. Offering—Imminent.

Oklahoma Gas & Electric Co. (3/8):
. Feb. 8, 1962 filed 328,912 common, to be offered for sub-
seription by common stockholders on the basis of one
share for each 20 held of record about March 8, with
rights to expire March 27, 1962. Price—By amendment
($41 max.). Proceeds—For construction. Office—321 N.
Harvey St., Oklahoma City. Underwriter—Merrill Lynch,
Pierce, Fenner & Smith Inc,, N. Y.

Olympia Mines, Inc. (3/5-9)
Sept. 1, 1961 filed 300,000 capital shares. Price—-sl 35.
Business—The exploration and development of mines,

- Proceeds—For mining operations. Office—44 Court St.,

Brooklyn, N. Y. Underwriter — Gaumont Corp., Ltd
Toronto, '

% Operations Research, Inc.

Feb. 14, 1962 filed 100,000 common. Price—By amend-
ment (max. $9). Business—Furnishes research and de-
velopment services in the field of operations research.
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Proceeds—For debt repayment and working capital of-
fice—8605 Cameron St., Silver Spring, Md. Underwriter
—Auchincloss, Parker & Redpath, Washington, D. C. |

Optech, Inc.
Dec. 26, 1961 filed 160,000 common. Price—$3 Business
-—Research development and fabrication ' of materiais
used in optlcal electronics; Proceeds—For equipment
and working capital. Office—246-Main -St.,, Chathain,

N. J.. Underwriters—Stone, Ackerman &. Co Inc and‘
 ‘Heritage .Equity: Corp.,. Ni: ¥,

"Orion Electronics Corp. (3/!4)

Aug, 28, 1961 filed 100,000 common. Prlce——$3 50 anl-
: ness—The manufacture of . precision ' electronic sub-sys-
¢ tems for- the generation,’ detection” and control of -fre-.

quencies- up-through the microwave: region. Proceeds—

' For expansion, eqmpment and worklng capital. Address
»=Tuckahoe, N. Y,
~Inc, N, ¥, C.

. Underwriter—A. . lehart & Co.,

® Orlando Paper Corp. (3/19-23)

Oct. 11, 1961 (“Reg. A”) 80,000 common, Price—$2.50.

Busmess—Manufacturer of miscellaneous paper products.
Proceeds—For debt repayment and general corporate
purposes. Office—Oceanside, L. 1, N. Y. Underwriters—
Professional & Executive Plannmg Corp., Long Beach,
N. Y., and E. J. Roberts & Co., East Orange, N, J.
(] Oxford Finance Cos., Inc. (3/5-9) °
Nov. 28, 1961 filed 200,000 common. Price—By amend-
ment, Business—A finance company, Proceeds—For ex-
pansion and debt repayment. Office—6701 N. Broad St.,
Philadelphia. Underwriter—Blair & Co., Inc,, N, Y.
® PCS Data Processing, Inc. (3/12-16)
Oct, 6, 1961 filed 100,000 common ot wnicn 50,000 are to
be offered by the company. and 50,000 by stockholders
Price—$3.75. Busmess—Furnishing of statistical infor-
mation. Proceeds—For training personnel, new equip-
ment, expansion and working capital. 0ﬂlce—75 W. St.,
N. Y, Underwriters—Harry Odzer Co., N. Y., and Lench-
ner, Covato & Co., Inc,, Pittsburgh, "Pa.
P-G Products Manuhcturlng Co., Inc.
Oct. 10, 1961 filed 110,055 common. Price—By . amend-
ment. 'Business — Manufactures appliance replacement
parts and accessories. Proceeds — For debt repayment,
expansion and working capital. Office—230 E. 162nd St.,
N. Y. Underwriters—Kahn & Peck; Cohn & Co.; N. Y,
P. & H. Tube Corp.
Oct. 25, 1961 filed 120,000 'common (with attached war-
rants to purchase 60, 000 additional shares) to be-offered
in units consisting of two shares-and one warrant. Price

—$12 per unit. Business—Manufacture of electric. resist- ;.
ance welded steel tubing. . Progce¢ds—~Forcdebt. 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 g .
Oct. 26, 1961 filed 100,000 common, Price—By amend-
ment. Business—Sale and installation of automobile ac-

‘.7 cessories.- Proceeds—For expansion and working capital.

Office—6125 El Cajon Blvd.,'San.Diego. Underwriter—
N.-C. Roberts & Co.,. Inc., San Diego. - ‘

! J Pacific Gas & Eleetric Co. (3/13). - :

".-Feb, 19, 1962-filed $65,000,000 "of first. and- refundmg
mortgage borids, series HH, due 1994, Proceeds—For ex- .-
* pansion. Ol‘fice\—245vMarket,St., San Francisco, . Un- -
.., derwriters—(Competitive). Probable bidders: First Bos- .-
~ton Corp.; Halsey; Stuart-& Co. Inc.; Blyth & 'Co., Inc.".

Blds—E‘(pected March 13 at 11:30 a. m (EST)
% Pacific Standard Life Insurance Co.’

Feb. 7, 1962 (“Reg. A”) 120,000 common. Price—$2.50."

Busmess—-A credit life insurance -company. Proceeds—
To increase capital and surplus. Office—3550 N. Central
Ave., Phoenix. Underwriter—None.
Paciﬂc 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
Pal-Fiaywell Inc.
Nov. 28, 1961 filed 100,000 common, Price—$4. Business
——Desxgn, assembly. and manufacture of toys. Proceeds—
For debt repayment and working capital, Office—179-30
93rd Ave., Jamaica, N, Y. Underwrlter——Tyche Securi-
ties, Inc., N Y.
Palmetto Pulp & Paper Corp. )
June 28, 1961 filed 1,000,000 common, Price~$345 Busi-
ness—The growth of tlmber Proceeds—Working capital
and the possible purchase of a mill. Address—Box 199,

Orangeburg, S. C. Underwriter — Stone & Co. c/o E y

Lowitz & Co., 29 Broadway, N. Y

Fan-Vudeo Productions, Inc.
Dec. 15, 1961 filed 100,006 common. Prlce—$3 Buslness——
Productxon of films, - Proceeds — For general corporate
purposes. Office—200 W. 57th St., N. Y. Underwriter—
R. J. Curylo Co., 2166 Broadway,N Y,
® Fapekote, Inc. (3/5-9)
Dec. 1, 1961 (“Reg. A”) 60,000 common. Price—$5, Busl-
neSS—Development and sale of chemical processes used
in the field of paper coating. Proceeds—For general cor-
porate purposes. Office—443 W. 15th St., N Y. Under-
writer—Edward Lewis Co., Inc.,, N. Y.
® Paramount Foam Industries (3/1)
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 )éts Lodi,
N . Uuderwrlter-—Fialkov & Co,, Inc,, N Y.

'Nov 22, 1961 filed 100,000 common (thh attached five—
‘year warrants to purchase an additional 100,000 shares)
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Parker Finance Corp.

- Oct. 27, 1961 filed 135,0vu common, Price—$6 Buslness

-—-Fmanclng of commercral _accounts receivable, Pro-

‘ceeds—For debt repayment. Office—8650 Cameron St.,

Silver Spring, Md. Underwriter—D.. E.. Liederman &
Co., Inc,, N. Y. Offerlng—Expected in early March

Parkway I.aboratorles, Inc.

Dec. 6, 1961 filed 160,009 common. Price—$5 Business‘.
. —Manufacture of drugs and pharmaceuticals, Proceeds

v-For an acquisition, research and other corporate pur-

‘poses. “Office'— 2301 Pennsylvania'-Ave.; Philadelphia.":
' Underwriter—Arnold-Malkan & Co;, Inc N Y Oﬂ'er-

ing——Expected sometime in- Aprxl
‘Patent. Merchandising ‘Corp.

to be sold in -units of one share and one warrant. Price

—$3.50 per unit.” Business—Company plans to ‘market '

patented products, or products which it considers to be
patentable. Proceeds—For general corporate .purposes.
Office—521 5th-Ave, N. Y. C. Underwuter—-Hampstead
Investing Corp., N' Y : A
% Patent Research & Development Inc. .
Feb.. 15, 1962 filed 150,000 common, . Price—$5. Busi-
ness-Demgn manufacture and sale of new products in
various fields. Proceeds—For general corporate purposes.
Office—35 Third Ave., Long Branch, N. J. Underwriter
—Louis R. Dreyling & Co,, Inc., New Brunswick, N. J.
Pellegrino Aggregate Techmco, Inc.:-
Aug. 10, 1961 filed 130,000 class A common shares. Price
—$5, Busmess—The manufacture of building ynaterials.
Proceeds—For payment of income taxes and loans and
for working capital. Office—Woodbridge-Carteret Road,
Port Reading, N. J.. Underwriter—Mortimer B. Burnsidn
& Co., Inc.,, N. Y. Offering—Temporarily postpnned
* Pepsl-CoIa General Bottlers, Inc.

Feb. 16, 1962 filed 250,000 common, Prlce—By amend- ,

ment (max. $17).. Busmess—BottImg and . distributing
Pepsi-Cola in Chicago and three neighboring cities. Pro-

Ave., Chicago. Underwriter—Whlte, Weld & Co N Y
% Perfect Photo, ‘Inc.

Feb. 14, 1962 filed 154,800 common, Price—By amend- .

ment (max $20). Busmess—-Photofmxshmg and‘the dis-'
tribution of photographic equipment and supplies. Pro-
ceeds—For selling stockholders. Office—4747 N. Broad
St., Philadelphia. - Underwriter—Bear, Stearns. & Co.,
New York, ; ’
“Peipetual Investment Trust
Nov, 9, 1961 filed" 500,000 -shares of beneficial lnterestl
Prnce—-—ber‘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., Washmgton,.
. D.. C. - Underwriter—Sidney Z. Mensh Securities Co.,
‘Washington, D. C. 4jy: )

Pictronics Corp.

Jan. 18, 1962 filed 80,000 common. . Pnce——$5 Business~
,,—Manufacture of professmnal audio ‘'visual and’, sound
recordingequipment. Proceeds—Debt repayment; equlp- T
.ment and working capital. Office—236 E. 46th St., N. Y.
" Underwriter—Bayes, Rose & Co,, Inc,, N. Y. il

Pierce Proctor Schultte & Taranton e
.‘Investment Co., Inc. ‘

Price——$15 000 -per debcnture ‘Business—The company

" plans_to. ‘prganize and-sell real ‘estate syndicates. Pro- .-

ceeds—For general corporate purposes, Offlce——1807 ‘N.
Central 'Ave., Phoenix. Underwriter—None, -

Pioneer Restaurants, Inc.

Dec. 21, 1961 filed 125,000 common of which '75 000 are ]

to be offered by ‘the company and 50,000 by a selling
stockholder.: Price—By amendment, Business—»Opera-

tion of six restaurants in Sacramento. Proceeds—For .
expansion, debt repayment and working capital. Office
Sacramento. UnderwrlterfStewan Eu-

—1626 .J St.,
banks, Myerson & Co,, San Francisco. -

® Pir-0-Wood Industries, Inc.: (2/28 -3/2):

Nov. 28, 1961 filed 62,000 common, Price—$5, Business
—Sale of prefabncated wood and plastic- specialized
components. Proceeds—For general corporate. purposes.
Office — 1182 Broadway. N. Y. Underwriter;— Arnold .

Malkan & Co., Inc,, N. Y.

Plasticon Chemlcal Inc..
Feb, 7, 1962 filed 150 000 class A capltal shares Pnce

—$3. 50. Business—Manufacture of a plastic protective:
coating and a water proofing .solution. Proceeds—For .
inventory, equipment, sales promotion, and.other cor-.
porate purposes. Office—507 Fifth Ave., N. Y. Under-.

writer—Arden Perin & Co., N. Y.
® Plasto-0-Tron, Inc. 1
Jan, 26, 1962 (“Reg.:A”) ‘84 666 common. Pnce—-$3

Busmess—Desxgn and manufacture of vacuum thermo-.
forming machinery for production of plastic packaging,
materials. Proceeds—For inventory, equipment, expan-.
sion and working capital. Office—60 Park PL., Newark .

N. J. Underwriter—To be named.
. Plymouth Discount Corp. (3/5-9)

Aug. 28, 1961 (“Reg. A”) 100,000 common. Pl'lce—-—$3.

Busmess—Consumer sales flnancmg 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.

PneumoDynamlcs Corp. (3/15)

Dec. 22, 1961 filed 150,000 common, of which 100,000 are.

to be offered by the company and 50 000 by stockholders

. Price—By. amendment, - Busmess——Manufacture of pre-

cision hydraullc pneumatic and mechanical equipment
for marine, alrcraft, ordnance and. industrial use. Pro-

ceeds—For acquisition of a company and working cap- -
ital, Offlce——3781 E. 77th St Cleveland. Underwriter—,

- ton.

. Thursday, February 22, 1962

Hemphlll Noyes & Co N. Y. and Estabrook & Co., Bos-

Poliey-Matlc Afﬂllates, Inc. i

"Oct. 16, 1961 tiled 200,000 capital shares. Price~$3 25.

Business—-Leasmg of insurance vending machines. Pro-

.ceeds—General corporate purposes. Oftice—1001.15th St.,
‘N..W., Washington; D.. C., Underwriter—-Balogh & Co., -

Inc.; Washington D..C. Offering——lmmment' RIS B

Polytromc Research Inc. "~
June 7, 1961 filed .193, 750 common’ shares of which 150,~.

*., 000 wul be.sold. for.the company; and. 43 750 for. stocl{-j
-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~17326 Westmore Rd., Rockville, . -

Md. Underwriters—Jones, Kreeger & Co., and Balogh &
Co., Washington, D. C, Note—Thls offermg was post-

; poned mdeﬁmtely

* Potomac Electric Power Co. (3/7
Feb.: 15, 1962 filed 536,221 common to be offered for sub-
scriptlon by stockhoiders on the'basis of ane-new share

. for-each 15 held of record March 7, with rights to ex-

pire-March 21. Price—By amendment (max. $45).. Pro-
ceeds—For debt-repayment and expansion, Office—929

_E St., N. ' W., Washington, .D. C. Underwriters—Dillon,
_Read & Co. Inc.;

N. Y, and Johnston, Lemon & Co,,
‘Washington, D. C . oo

. . Power. Industrial Products Co." (3/12 16)

Nov 22,1961 filed 160,000 class A common, of which
133,333 are to be- offered by the company: and 26,667 by
present stockholders. Price—By amendment.- Business—

--Warehouse _distribution - of corrosion resistant stainless
“steel pipe, tubing, valves, etc. Proceeds—For repayment
.. of - debt,- expansion, and: working : capital. : Office—352

Harrlson St Passaic, N. J Underwnter—S D Fuller

. & Co.,

ceeds—For selling stockholders. Office—1745 N, Kolmar onDec 28, 1961 . filed -100,000-commen., Price—By amend-

..ment. Busmess—-Manufacture -of carburetor-replacement

Preclsion Automotlve COmponents Co."-

parts. - Proceeds — For debt repayment,. retirement of

.6%. pfd., and working capital. - Address — Ballwm Mo.

Underwnter——(‘n H. Walker. & Co., Inc,, N Y

® . Precision’ Instrument Co.: (3/15) = !
Dec. 28, 1961 filed 125,000 capital shares: of whlch 111 ,000
are to be offered by the ‘company: and 14,000 by stock=

. holders. Price—By: amendment, Business——Development
~and -manufacture of instrumentation magnetic-tape re-

cording equipment.- Proceeds—For- debt repayment, cofi-
struction and working: capital.- Office—1011.-Cortimercial..-

.St.,- San- Carlos, Calif. Underwnters—Lehman Brothers,'

N. Y and J. Barth' & Co.,:San. Francisco.

' Presidential  Realty Corp. (4/9-13) - Aok
Jan, 29, 1962 filed 260,000 class B-common;’ of Whlch

T

'. 250,000 are to: be offered by the company and 10,000 -by
- ‘stockholders. Price—By amendment. Business——Acquisi- :
-tion -and -development -of real estate projects.: Proceeds—

For debt repayment and the: purchase of: stock in sub-=
sidiaries. Offiee—180 -S. Broadway, Whlte Plalns N. ¥,
Underwriter—Burnham- & Co.; N: Y. - ! -j ’

Prestige Capital Corp. ..

. Oct. 19, 1961 filed 200,000 ‘cominon; Price-$5. Business
- —A’ small. business" investment company.: Proceeds—For
Dec...20, 1961 filed $465,000 of 10-year 8%: debentures .

investment. Office—485 Flfth Ave N. Y, Undexwriteri
—To be named. = -
:Primex Equities. Corp.

g Nov 27,1961 filed 400,000 sharee of 60c cumulatwe con- :

vertlble preferred, and 400,000 of class'A common, :to
be offered in units of one vsha,re each, Price—By amend-

ment. . Business—A: real estate ‘investment -firm. Pro- ..
: ceeds—For . property . acquisitions -and < working- capital.

Office—66 Hawley St., Bmghamton, N. Y. Underwriter.
—None.

® Printing Corp. of Amerlca (3/12 16) :

Dec. 28, 1961 filed 454,0u0 common. Price—By amend- !

« .ment. Busmess—Prmtlng of traderand business periodi-
- cals_and textbooks by- lithography.-Proceeds—For selling ;
~stockholders.. Office—71. W. 35th St N Y Underwrrter

—Goldman, Sachs & Co., N.'Y,

Producers Cotton Oil Co. " = -

Jan.: 18,1962 filed . 200,000 common. Prlce—Bv amend-
ment, Business—Growmg cotton, operating cotton gins,
processing cottonseed-and selling. raw ‘cotton“and-eotton-
seed products. Proceeds—For -expansion; Office—2907 S,
‘Maple .Ave.,-Fresno, Calif: Underwriters—Kidder, Pea-
body & Co., N. Y. and Dean Witter, San Franclsco Of-
fermg——Expected in late March,

® Product Research of Rhode Island Inc.

(3/26-30) :

¢ July 28, 1961 :filed 330, 000 common  shares. Price—$205

Busmess-—The manufacture of ‘vinyl ‘plastic products
used’. in the automotive, marine and- household fields.
Proceeds—For repayment of debt, new equipment and
working capital. Office — 184 Woonasquatucket Avenue,
North Providence, R. L Underwn’er—Investment Plan-

ning Group, East Orange, N. J. - :

Programming  and Systems, lnc.-

Qct. 11, 1961 filed 40,000 common. Pnoe—$3 50 Busl-
ness—Instructs classes in. computer programmmg and
the operation .of. electronic data. processing machines.

. Proceeds—For expansion. Office—45 W.. 35th" St., N Y.

Underwriter—D. M. Stuart & Co., lnc N Y.
Prosper-Way, Inc. -

. Feb. 7,°1962 filed 85,500 common. Price—$3. Business

—Development ‘and promotion of “one stop dry cleamng
and laundry” establishments,' and- the ‘sale"and main- ..
tenance of dry cleaning and laundry equipment, Pro-
ceeds—For real estate; sales promotion; acquisitions, and °
working capital. 0fflce——2484 W. Washington Blvd., Los

-Angeles, Calif.. Underwnters—Grosse & Co,,-Inc, .Los -
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Angeles, and V: S. Wickett & Co.; Inc. and Thomas, Wil-
liams & Lee, Inc.,, N; Y, - = - " e :

Fublishers Co., Inc. (3/26-30) T
Nov, 28, 1961 filed 541,000 common. Price—By amend-

ment, Businéss—Book publishing.: Proceeds—For an ac-
quisition and other corporate purposes. Office—1106 Con- -

necticut Ave,, N. W., Washington, D, ‘C. Underwriter—
Roth & Co., Inec., Philadelphia.
®-FPuerto Rico Capital Corp. (3/12-16) - '
Sept. 13, 1961 filed 300,000 common. Price—$10. Business
—A small business investment company, Proceeds—For
general corporate purposes.. Address—San Juan, Puerto
Rmo.. Underwriter—Hill, Darlington &. Grimm, N, Y.
® Puerto Rico Land and Development Corp.
(3/26-30) ‘ i '

. Nov. 24,.1961 . filed  $4,000,000: of 5% conv. subord.:de- "
bentures ‘due 1971. and 200,000  class A shares to be of- :
fered in 25,000 units,. each consisting -of $160 of deben-. .
tures and eight shares. 'Pricé—$200 per unit.  Business.

—Real ‘estate and’ construction. Proceeds — For general

*- corporate-purposes. Office—San Juan; Puerto Rico. Un-:
derwriters—Lieberbaum & €o; and Morris Cohon & Co.;

New York.~ "+ -
., Pulp Processes Corp. .

b o)

Sépt. 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,
Note .— ' This. offering .was ‘temporarily .

San 'Francisco.
postponed.’: .- :

® Pyramid Publications, Inc. (3/26-30) - .

Nov. 24, 1961 filed 115,000 ‘common, Price—By amend-

ment.:" Business—Publication and sale of- pocket-size

paperbgck books ‘and.a man’s magazine, Proceeds—For -
expansion, -debt. repayment, and working capital. Office
Y. Underwriter—Milton - D. -,

—-444 . Madison . Ave... N
Blauner & Co., Inc,, N. Y.
Pyroil Co.; Inc.

Jan, 2, 1962 (“Reg. A”) -30.000 cornmon, Price—$5. Busi-
ness—Manufacture of .additives for'gasoline, motor oils, -
etc. Proceeds—For: debt repayment and general corpors -
ate purposes. Address—La Crosse, Wis. Underwriters— -

Lpewj & Co., Inc. and J. M. Dain & Co., Inc:, Milwaukee;
... Quaker City Industries,.Inc.. . : P

Nov. 28, 1961 filed 87,500 common. Price—s$4. Business -

—Design . and. manufacture  of metal  cabinets, boxes, -

boiler and radiator - enclosures. - Proceeds—For - equip-

ment, aadvertising -and: working. capital.: Office — 234 .

Russell St., Brooklyn, N.. Y. Underwriter—M. J, Merritd
& Co., Inc., N, Y. .

. Quality -Brake Rebuilders, Inc.

Jan::3:.1962 ;. (“Reg. “A”) /300,000 common. = Price—$L.~

. Business—Rebuilding and ‘reconditioning  of ‘automotive

brakeshoes. -Proceeds—For general corporate purposes.. .
Office--94 Gazza Blvd., Farmingdale, N. Y: -Underwriter

—Meadowbrook Securities, Inc., ‘Hempstead,.N.. Y.
®; RF - Interonics,. Inc. (3/15) - .

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,
gce;n_sude, N. Y. Underwriter—Arnold Malkan & ‘Co.,

~Racing Inc. |

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-
Office~21' N. 7th"St.; Stroudsburg, Pa." Under:* I

e L ; ses Fen 0 Iy
® Radie Electric Service Co. of New Jersey, Inc.
Jgn. 23; 1962 (“Reg. A”).75,000 common, of which 67,500 :
will be offered by the company and 7,500 by stockhold- -

poses.
writer—None. - ;

ers. Price—$4.- Business—Wholesaling of electronic parts,

. supplies;and ‘equipment: and the retailing of high-fidel- -

ity and stereophonic equipment and ‘components. - Pro-

ceeds—For debt repayment, expansion; moving expenses-

and working capital. Office—513-15 Cooper St., Camden,
N. J. Underwriter—D., L. Greenbaum ‘& Co., Phila.

* Raiford’s, Inc. : . s

Feb. 61962 (“Reg. .A”):75,000.  common. :Price—$4.

Business—Operation' of “stores which sell- prescription

shoes. - Proceeds—For- debt repayment- and 'working
capital. - Office—62 Monroe, Ave., Memphis. Under-
writer—M. A, Saunders.& Co., Inc., Mempbhis. .

- Recco, Inc. (3/13) ...
Oct. 19,1961 filed 75,000 class

1I\I/Inder\avriter—Midland Securities: Co., Inc., Kansas City,
o . ) iy

. Red Wing Fiberglass Products, -Inc. -

July 28, 1961 (“Reg.- A”). 260,000 common. Price—$1.15. .
Proceeds — Debt . repayment, building - improvements, -
equipment, research and devélopment, and working cap- -
ital. Office—Industrial Park, Red Wing, Minn. Under-

y

ter was temporarily postponed.."
‘ Regu'ators, Inc. ¢

writer—York & Mavroulis, Minneapolis.. Note—This let-

Jan. 29, 1962 filed 75,000 common, of which 50,000 are

to be offered by the company and 25,000 by Electronic
. Specialty: Co., parent. Price—$5./ Business—Design .and

manufacture of-regulating and. control: devices-used. in.

the -electric' and - electronic : fields.- Proceeds—For debt
" repayment -and ‘working . capital. Office~455 W. Main

St., Wyckoff, N, J. Underwriter—Myron A. Lomasney &
C_O., N. Y. ’ - R . . > . .. ) o o
*-Repuybli¢-Franklin Life Insurance Co. “*. 7% 7
Feb. '15; 1862 filed 266,667 class A -common, Price-—$7.50.:

Business—A legal reserve life. insurance company. -Pro- -

.ceeds—For ‘debt repayment, operating expenses and in-

" Dec... 29,
" Business—Production -of stone:facing for buildings. Pro-
.- ceeds—For" debt reduction and general corporate pur-

.. ceeds—For working -capital.

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. :

. vestment. Office—12 N. Third St., Columbus, Ohio. Un<
' derwrlter—'Robinson—Humphrey‘ Co,, Inc,, Atlanta. - .

Research Products, Inc. !

Dec, 28, 1961 filed 250,000 common. Price—$9. Business'

—DManufacture of lithographic blankets used in printing.

Proceeds—For debt. repayment - and: working capital.'

Address—Hato Rey, Puerto Rico. Underwriters—Gross
& Co,, N. Y. and Elmaleh & Co., Inc.

_Rex Craft Associates, Inc.

Dec. 27, 1961 (“Reg. A”) 100,600 common. Price — $3. .

Business—Design, installing and constructing packaged

commercial interiors and exteriors for buildings. Pro- .

ceeds—For general corporate purposes. Office—Route 315

N..Y.:

- & Vine' St., Avoca, Pa. Underwriter—M. G. Davis & Co.,

InC:, < . ] . d s i va
- Richmond Corp.. - -

K: St., N. ‘'W., Washington, D. C. Underwriter—Hirschel

&. Co., Silver Spring, -Md. Offering<-Expected in April-

‘Ridge Tool Co. (3/15)

Dec. 28,1961 filed 284,586 class A common. Price—By'

amendment. Business—Manufacture of pipe ' working
tools and ‘machines.. Proceeds—For selling stockholders.
Office—400 Clark St.; Elyria, Ohio. Underwriters—White,
Weld & Co.; N.-Y. and- McDonald- & Co., Cleveland.

--Ridgerock of America, Inc.

1961 . filed 100,000 common, - Price—$2.50.

poses. Address — Sebring, O, Underwriter — Baruch
Brothers & Co., Inc., N. Y. .

® Ripley. Industries, Inc., and Jomar Plastics, Inc.
3/12-16) - 5

“ Oct. 217, 1961 filed 100,000 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—Ior 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.-

"Rising’s Inc. ; : :
Jan. ‘18,1962 filed- 100,000 capital shares. Price «— $3
Business—Distribution of -electrical and electronic parts,
components and equipment. Proceeds—Ior, debt.repay-

ment and working capital. Office—151: N;.Vermont -Ave., |
-Los- Angeles.- Underwriter —- Vickers,, MacPherson & ;
- Warwick, -Inc,, N.'Y. Offering—Expected sometime in

JApril.:

‘Rite Electronics, Inc.

. Jan. 29, 1962 filed 62,000 ‘Common. Price—-$6. Business
.. —Salé and "distribution of receiving tubes, television.

picture’ tubes, 'and - electroin¢ components; parts and
equipment. Preceeds—For an- acquisition, equipment and
working ‘capital. Office—1927 New York Ave., Hunting-
ton Station, N. Y, Underwriter—Robbins, Clark & Co.,
Inc, N. Y. . iy ; 4 .
‘ Roadcraft Corp.
Dec. 26, 1961 filed 400,000 -common; Price—By amend-
ment. Business—Design, manufacture and sale of mobile
homes and office trailers. Proceeds—I'or -general cor-

porate purposes.:Office—139 'W. Walnut Ave., Gardena, .
Calif. 'Underwriter «— Vickers, MacPherson & -Warwick,"

N, ¥, i ;

“Roberts & Porter, Inc. .. -t : Ty
Nov. 20, 1961 filed 80,200 common; of ‘which 16,680 are
to be- offered by the.company.and 63,520 by stockhold-
ers.. Price—By. amendment. . Business—Sale of special-

ized photographic; plate making and press room sup;l))lies ‘
-Pro--
Office—4140 -W. Victoria "~

and - equipment - to- the . graphic ' arts: - industry.

Ave., Chicago, Ill. 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 be
offered in 12,500 units each consisting of $50 of deben-
tures and eight shares. Price—$90 per -unit. Business—

* Manufacture and sale of furnittire, 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. Vi E n” 4

® Rockower Brothers, Inc. (3/15)
Jan. 19,:1962 filed 150,000 common, of which 50,000 will
be sold ‘by the company and 100,000 by stockholders,
Price—By -amendment. Business—Retail sales of men’s
and boys’ clothing. Proceeds—For additional inventory
and working capital. ‘Office — 160 West Lehigh Ave,
Philadelphia. Underwriter—Drexel & Co., Philadelphia.

Rona Plastic Corp.. . fs

Dec. 15, 1961 ‘filed 200,000 common, Price—$5. Business
—Manufactures plastic housewares, baby products and
other plastic items. Proceeds—For debt repayment and
other corporate’ purposes. Office—1517 -Jarrett Place,
Bronx, N. Y. Underwriter-—~Arnold. Malkan: & Co., Inc.,
N.“Y. Offering—Expected sometime in" April.’ ..

..® Rooke Engineering Corp. -

Dec. 29,1961 (“Reg. A”) 120,000 common. Price — $2.50,

. .Business — Design" and. manufacture of fasteners:and :
.- related parts for the aircraft and missile industries, Pro-..
" ‘ceeds—For debt repayment and-working’ capital. Office -

—8560 Tujunga Ave:, Sun Valley,. Calif. Underwriter—
dAdams & Co., Los Angeles. Note—This letter ‘was ‘with=
rawn, o B

. SV ol

' purposes. Office—3310 New York Ave., N. E.;°

(963) 43

Roth Greeting Cards e s
Dec. 26, 1961 (“Reg. A”) 100,000 common, Price—$1.50.
Business—Design, production and sale of “contemporary” .
greeting ‘cards. Proceeds—For design and introduction

© of new greeting card line and working capital. Office -

—504 E. Broadway, Glendale, Calif. Underwriters—
R. E. Bernhard & Co., Beverly Hills, Calif.; Schaefer,
Lowe & McCamant, Inc., San Francisco; Costello, Rus-
sotto & Co., Los Angeles; Amos C. Sudler & Co., Denver;
G. H. Musekamp & Co., Cincinnati and V. E. Anderson
& Co., Salt Lake City. « ]

Royaltone Photo Corp.
Nov.' 29,1961 filed 300,000  common, of which 100,000 -
are to be offered by the company and 200,000 by stock=
holders,. Price — By amendment. ' Business — Develops

A e T .- -and ' prints  color, -and‘ black - and - white photographic:-
Dec.-21, 1961 filed 112,858 common. Pric é_.$7. Business . film, Proceeds — For equipment 'and working' capital.
—A real-estate investment company. Proceeds—For debt
* repayment.and ‘gene~al corporate purposes. Office—220

Office-—245 7th Ave, N. Y, Underwriter —'Federman,

‘Stonehill & Co, N. Y." &
. ® Rubber & Fibre Chemical Corp..:.

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—To be named.

Ruby Silver: Mines, Inc. ; ! o
Jan. 2, 1962 (“Reg. A”). 2,400,000 common. Price—12%
cents. Business—Exploration and development of mineral .
deposits. Proceeds—For -debt repayment and general
corporate purposes. Address—Box 1088, Wallace, Idaho.
Underwriter—Pennaluna & Co., Spokane, Wash, .

% Rucker Co. i

. Feb. 16, 1962:filed 129,000. common, of which 43,000 are

to be offered by the company:and 86,000 by.stockhold-- -
ers. Price—By amendment.(max. $13). Business—De- .
sign, development, manufacture and sale of electronic,
electric, : hydraulic . and- pneumatic control systems.. -
Proceeds—For repayment of bank loans. Office—4700
San Pablo Ave., Oakland,.Calif. Underwriter—Schwa-
bacher & Co., San Francisco. - :

® S. M. S. Instruments, Inc. ‘
Nov. 28, 1961 filed 100,000 common. Price—$3.25. Busi-
ness—Repair ‘and maintenance of aircraft instruments -
and accessories, Proceeds—For equipment,” debt repay-
ment, and: other corporate purposes. Office — Idlewild
International Airport,  Jamaica, N. Y. Underwriter—
To he,named. ;

‘Saladmaster Corp. '~ g
Jan.'3, 1962 filed~$700,000 of 6% subord. conv. ‘deben=
tures - due/ U172 afhd “126:030 ‘ common (of which 15,399 "
shsres are to be offered by the company and 110,631
shares by stockholders).: Price—For-debentures, at par;

- for stock, by amendment. Business—Sale of kitchenware,

tablewear and a food' cutting machine. Proceeds—For
debt repayment and general corporate purposes. Office
—131 Howell St., Dallas. Underwriter—Parker, Ford & .-
Co., Inc., Dallas.

Sav-Mor 0il Corp. :
July 5, 1961 (“Reg. A”) 92,000 common shares (par one
cent). Price—$2.50. Business—Wholesale distribution of
gasoline and  0il to service stations. Proceeds—For ex-
pansion. Office—151 Birchwood Park Dr., Jericho. L. I,
N. Y. Underwriter—Amber, Burstein & Co., Inc.,, N. Y.

Save-Mor Drugs, Inc. \ Wi e e e P
Dec. 28, 1961 (“Reg.’ A”) $300,000 of 6% 15-year subord. .
conv. debentures. Price—At par. Business—Operation of
a chain of drug stores. Proceeds—For general corpkcl)_rate -

Washing- "~
ton, D. C. Underwritpr-—c. A. Taggar;, Inc., Towson, Md, =

‘School Pictures, Inc. - . . I e
Feb. 7,.1962 filed 60,000 common and 40,000 .-class A

~common, of which 41,864 common are to be offered by -

the ‘company; ‘the entire .class A and 18,136 common
will be. offered by stockholders. Price—By amendment
($35 ~max.). Business—Company develops, prints, and
finishes “school pictures.” Proceeds — For plant and

" equipment, acquisitions, and working .capital. Office—

1610 N. Mill St., Jackson, Miss. Underwriters—Equi- -
table Securities Corp., Nashville, and Kroeze, McLarty

& Duddleston, Jackson, Miss.

Schultz Sav-0-Stores, Inc. ;
Nov. 13,:1961 filed 160,000 common, of which 75,000 are
to be offered by the company and 85,000 by 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.

" Seashore Food Products, Inc. (4/16-20)

* 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., 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 -
répayment. Office—Stokely St., and Roberts Ave., Phila=
delphia, Pa. Underwriter—Janov & Co., Philadelphia.
Security Acceptance Corp.

March 7, 1961, filed 100,000 shares of class A common
stock and $400,000 of 7',4 % 10-year. debenture bonds, to -

< be offered.in units consisting of $100:0f 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. =~ =~ % st

<« Continued on page 44 /

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




44 (964)
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Security Aluminum Corp. .
Jan. 26, 1962 filed 200,000 common. Price—By ‘amend-
ment. Business—Manufacture of alumnium sliding win-
dows and doors. Proceeds—For e_qulpment, moving ex-
penses and working capital. Office—503 E. Pine Ave,,
Compton, Calif. Underwriter—Vickers, MacPherson &
Warwick, Inc., N. Y.

Security Equity Fund, Inc. i
Dec. 14, 1961 filed 400,000 capital shares. Price—Net
asset value plus 6%. Business—A mutual fund. Proceeds
—For investment. Office — 700 Harrison St., Topeka,
Kan, Underwriter—Security Management Co., Inc., To-
peka.

Seg Electronics Co., Inc, (3/19-23) r
Sept. 28, 1961 filed 110,000 common. Price—By amend-
ment. Business—Design and manufacture of netv&{orks
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.

® Selective Financial Corp.
Dec. 8, 1961 filed 500,000 common, Price—$6. Business
—Engaged in real estate mortgage field, and the financ-
ing of intangibles and chattels. Proceeds—For general
corporate purposes. Office—830 N. Central Ave. Phoe-
nix. Underwriter—None, Note—This registration was
withdrawn. -

Servonuclear Corp. (3/12-16) "
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.

‘Shaver Food Marts, Inc. ;
Dec. 19, 1961 filed 170,000 class A common, of which
30,000 will be sold by the company and 140,000 by cer- .
tain stockholders. Price — By amendment. Business—
Operation of seven supermarkets in the Omaha-Council
Bluffs area. Proceeds—For expansion. Office—139 S.
40th St., Omaha, Neb. Underwriters—J. Cliff Rahel &
Co., and Storz-Wachob-Bender Co., Omaha.

Shelley Manufacturing Co.
Dec. 29, 1961 filed 55,000 common. Price—$6.50. Business
—Manufacture of automatic equipment for handling
packaged foods, and various food serving devices. Pro-
ceeds—For equipment, advertising, plant expansion”and
working capital. Office—3800 N. W., 32nd. Ave., Miami,
Fla, Underwriter—George, O’Neill & Co., Inc;, N. Y,

Shenk Indusfries, Inc. (3/5-9)
Nov. 28, 1961 filed 150,000 common, of which 135,000
shares are to be offered by the company and 15,000 by
a stockholder. Price—$6. Business—Manufacturer of re-
built automobile parts. Proceeds—For debt repayment
and working capital: Office—2101.S. High St., Colum-
bus, Ohio. Underwriters—Rodetsky, Walker & Co., Inc., -
N Y. and Boenning & Co., Philadelphia. ’

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.

Signalite Inc.
Jan. 29, 1962 filed 126,000 common, Price—$4.50. Busi-
ness—Manufacture, sale and development. of glow lamps
for use as indicators and circuit components. Proceeds—
For debt repayment, equipment and working capital.
Office—1933 Heck Ave., Neptune, N. J. Underwriter—
Milton D. Blauner & Co., N. Y.

Ski & Recreation Corp.
Jan, 29, 1962 filed 120,000 class A common (with war-
rants). Price—$4.45, Business—Development and opera-
tion of a ski, and year-round resort. Proceeds—For con-
struction of the resort. Office—Sheridan Springs Rd.,
Lake Geneva, Wis. Underwriter—To be named.

Sokol Brothers Furniture Co., Inc.
Sept. 28, 1961 filed 240,000 common. Price—$2.50 Rusi-
ness—The instalment retailing of furniture, applial~es
and other household goods. Proceeds — For expansiui
and modernization of buildings, repayment of debt and
working capital. Office—253 Columbia St., Brooklyn,
N. Y. Underwriter—To be named. i

Solid State Products, Inc.
Feb, 1, 1962 filed 110,000 common. Price—By amend-
ment. Business—Development, manufacture and sale of
semiconductor devices. Proceeds—For a new plant, debt
repayment and working capital. Office—1 Pingree St.,
Salem, Mass. Undcrwriter—Tucker, Anthony & R. L.
Day, N. Y.

Solon Industries, Inc. Y
Dec: 28, 1961 filed 75,000 common. Price—By amendment,
Business—Installation of its coin operated laundry equip-
ment at designated residential locations. Proceeds—For
selling stockholders. Office—115 I, St., S. E. Washington,
D. C. Underwriter—None. A

Sonic Development Corp. of America 'S
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.
.South European Pipeline Co. (3/15)

Feb, 1, 1962 filed $40,000,000 of sinking fund debentures

due March 1, 1982. Price—By amendment., Business—

Company is constructing a 474-mile 34-inch crude oil
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pipeline from Marseilles, France to refining centers near
Strasbourg, France and Karlsruhe, Germany. Proceeds—
For construction, interest costs, and working capital,
Office—Paris, France. Underwriters—Morgan Stanley &
Co., and Lazard Freres & Co., N. Y.

Southeastern Propane Gas Co. )
Jan, 30, 1962 filed 75,000 common. Price-—By amend-
ment. Business—Sale of liquefied petroleum gas and re-
lated products. Proceeds—For general corporate pur-
poses. Office — 617 du Pont Plaza Center, Miami, Fla.
Underwriters—A. C. Allyn & Co., Chicago and Bioren
& Co., Philadelphia. Offering—Expected - sometime in
April. .

Southeastern Towing & Transportation Co., Inc.

(3/5-9)

Nov. .29, 1961 (“Reg. A”) 100,000 common. Price—$3.
Business—Construction and operation of towing boats.
Proceeds—For debt repayment, conversion of a boat, and
working capital, Office—3300 N. W. North River Drive,
Miami, Fla. Underwriter—Irwin Karp & Co., Inc., 68
William St., N. Y. G

® Southern Growth Industries, Inc., (3/26-30)
June 28, 1961 filed 100,000 common shares. Price—3$6.
Business—A small business investment company. Pro-
ceeds—For investment, Office—Poinsett Hotel Building,
Greenville, S. C. Underwriter—Capital Securities Corp.,
Greenville, S. C. ;

® Southwest Recreation Associates, Inc.

Nov. 29, 1961 (“Reg. A”) $150,000 6% convertible sub-
ordinated sinking fund debentures due 1973; and 30,000
common shares. Price—For the debentures: $500. For
the stocks: $5. Business—Operation of bowling alleys.
Proceeds — For debt repayment and working capital.
Office—2711 N. 24th St., Phoenix. Underwriter—A. G.
Edwards & Sons, St. Louis. Offering—Imminent. '

Southwestern Insurance Co.

Dec. 26, 1961 filed 220,000 common. Price—By amend-
ment. Business—WTrites automobile casualty insurance in
Oklahoma and Arkansas. Proceeds—Ior redemption of
surplus fund certificates and expansion, Office—5620 N.
Western  Ave., Oklahoma City, Underwriters—Eppler,
Guerin & Turner, Inc., Dallas and R. J. Edwards, Inc.,
Oklahoma City.

Southwestern Public Service Co. (3/6) - ’
Jan. 30, 1962 filed 442,362 common shares to be offered
for subscription by stockholders on the basis of one new
share for each 20 shares held of record March 6. Price—
By amendment. Business—Generation, transmission and
distribution ‘of electric energy in the Texas Panhandle
area. Proceeds—For debt repayment and working cap-
ital, Office—720 Mercantile Dallas Bldg., Dallas, Tex.
Underwriter—Dillon, Read & Co., N, ¥,..

Space Financial Corp.
Nov. 24, 1961 (“Reg. ‘A”) 100,000 common. Price—$2,
Business—A small business investment company. Pro-
ceeds—For working capital. Office—113 W. 2nd'St., Casa
Grande, Ariz. Underwriters—Preferred Securities, Inc.,
and Brown & Co. Investment Securities, Phoenix.

Spartan International Inc. (3/5)
Dec. 22, 1961 filed 175,000 common. Price—$4. Business
—DManufacture of metal shower receptors, precast con-
crete reeptors, prefabricated metal showers, baseboard
radiators and rope and twine. Proceeds—For a new plant
in Canada. Office—52-55 74th Ave., Maspeth, L. I, N, Y,
Underwriter—M. H. Woodhill, Inc., N. Y.

. Spears (L. B.), Inc.

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.

Spencer Gifts, Inc.

Jan. 29, 1962 filed 135,000 common, of which 15,000 are
to be offered by the company and 120,000 shares by a
selling stockholder. Price—By amendment. Business—
Mail order, sale of general merchandise. Proceeds—For
debt repayment and working capital. Office—1601 Al-
bany Blvd., Atlantic City. Underwriter—Carter, Berlind,
Potoma & Weill, N. Y.

Sperti Products, Inc. (3/19-23)

Nov. 29, 1961 filed 230,000 common of which 200,000 are
to be offered by the company and 30,000 by stockholders.
Price—By amendment. Business—Manufacture of drug
and food products, electrical and electronic devices and
precision machinery. Proceeds—Ior the purchase. of cer-
tain ' patents, repayment of debt,  and working capital.
Office—730 Grand St.,- Hoboken, N, J. Underwriter—
Blair & Co., N. Y

Spiral Metal Co., Inc. (3/12-16)

Dec. 7, 1961 (“Reg. A”) 100,000 common. Price — $2.50.
Business—Broker and dealer in gold and silver bullion
and other non-ferrous metals. It also does processing and
smelting. Proceeds—For a new refinery, debt repayment
and working capital, Office—E. William St., Hopelawn
(Woodbridge), N. J. Underwriter—Flomenhaft, Seidler
& Co,, N. Y.

Sportsmen, Inc. (2/26-3/2) :
Nov. 29, 1961 filed $100,000 of 6% subordinated con-
vertible debentures due 1977 and 50,000 common to be
offered in units, each consisting of $20 of debentures and
10 shares. Price—$60 per unit, Business—Design and
manufacture of fishing and archery equipment and fiber
glass household items. Proceeds—Ior general corporate
‘purpose. Office—131 Saw Mill River Rd., Yonkers, N. Y.
Underyriter—William, David & Motti, Inc., N. Y.

* Sportsways, Inc, ;
Feb. 20, 1962 tiled 175,000 common, of which 50,000 .are

.10 be. offered. by company ‘and: 125,000, by :a stockholder.

Price—By amendment. (max. $7). Business—Manufac-
ture and distribution of skin diving equipment and ac-
cessories. .Proceeds—For working capital.. Office—7701

E.. Compton Blvd., Paramount', Calif. Underwriters—
%ro%er, Singer & Co., and Federman, Stonehill‘& ‘\(_30.,

Stanley Industries Corp.
Oct. 26, 1961 filed 80,000 common. Price—$4.- Business :
—Design, manufacture and sale of heavy-duty stainless
steel. equipment. Proceeds—For debt repayment and
general corporate purposes. Office—454 .Livonia Ave.,
Brooklyn, N. Y. Underwriter—Edwards & Hanly, Hemp-
stead, N. Y. . i ) A

Starmatic Industries, Inc. ;
Nov, 3, 1961 filed 100,000 common. Price—By amend-
ment. Business — Manufacture of boxes, brochures,
packaging materials' and packaging machines. Proceeds
—For debt'repayment ‘and general corporate purposes.
Office — 252+ W, -30th 'St., N.: Y. Underwriter ==To" be
named. ’

©® Steel Plant Equipment Corp. (3/12-16)-

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. s 2

Stelber Cycle Corp. Q :
Jan, 5, 1962 filed $240,000 of 8% convertible debentures
due 1972 and 60,000 common shares to be offered in
units, each consisting of one $200 debenture and 50
shares. Price—$500 per unit,. Business—Manufacture of
bicycles, tricycles and toy automobiles. Proceeds—Ior
debt repayment, moving expenses and a new product
line. Office—744 Berriman St., Brooklyn, N. Y. Under-
writers—Lloyd Securities, Inec., Richard Bruce & Co.,
Inec., and Reubin Rose & Co., Inc.,, N, Y.

Sterner Lighting, Inc.
Jan. 2, 1962 (“Reg. A”) 260,000 common. Price—$1.15
Business—Manufacture of outdoor fluorescent lighting
devices. Proceeds—For working capital, equipment, in-
ventory. Address—Winsted, Minn. Underwriter—Mid-
west Planned Investments, Inc., Minneapolis.
® Stevens Markets, Inc.
Dec. 8, 1961 (“Reg. A”) 13,559 class A common. Price—
$7.37. Business—Operation of supermarkets. Proceeds—
For selling stockholders. Office—5701 N. W, 35th Ave,,
Miami, Fla. Underwriter—Floyd D. Cerf Jr., Co., Inc,,
Chicago. Note—This letter was withdrawn;
® Stokely-Van Camp, Inc. (2/27)
Nov. 29, 1961 filed $15,000,000 of convertible subordi-
nated debentures due 1982 to be offered by, the com-
pany, and 100,000 commcen shares. by a-stockholder,
Price — By amendment. Business — Processing and dis-
tributing of various canncd and frozen food products.
Proceeds—For debt repayment and working capital. Of-
fice—941 N. Meridian St., Indianapolis. Underwriter—
Reynolds & Co., Inc., N. Y. P, g
® Struthers Scientific & International Corp.

(2/26-3/2)

3

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.-

Suburban Directory Publishers, Inc.
Dec. 28,1961 filed 90,000 common. Price-—$3. Business
—Publishing and distributing telephone directories, Pro-
ceeds—For repayment of bank loans, additional equip-
ment; expansion and working capital. Office—60 N. State
St.; ‘Wilkes-Barre, - Pa, Underwriter—G. K. Shields &
Co., N. Y. ‘
® Sun City Dairy Products, Inc. (3/26-20)
Oct. 27, 1961 filed 110,000 common. Price—$4. Business
—Distribution. of eggs and dairy products in Florida and
other southeastern states. Proceeds—General corporate
purposes. Office—3601 N. W. 50th St., Miami, Fla. Un-
derwriter—Finkle & Co., N. Y.
* Sunset House Distributing Corp. 5
Feb. 14, 1962 filed 120,000 common. Price—By amend-
ment (max. $20). Business—Mail order sale of general
merchandise and operation of two retail stores. Praceeds
—For selling stockholders. Office—3485 S. La Cienega
Blvd., Los Angeles., Underwriter—Crowell, Weedon &
Co., Los Angeles.

Sylvan Life Insurance Co. i
Jan. 8, 1962 (“Reg. A”) 9,600 common. Price—$25. Busi-
ness—Writing of insurance in Utah, Colorado and Neva-
da. Proceeds—For capital and surplus accounts. Office—
410 Utah Savings Bldg,, Salt Lake City. Underwriters—
Peters, Writer & Christensen, Inc., Denver and Ure,
Davis & Co., Salt Lake City.

Szemco, Inc.
Dec. 29, 1961 filed 66,666 common. Price—By amend-
ment ($1.50 max.). Business—Design and manufacture
of ordnance, automotive, aircraft and guided missile
parts and components. Proceeds—Ior selling stockhold-
ers. Office—4417 Okechobe Rd., West Palm Beach; Fla.
Underwriter—None.

Taylor Publishing Co.
Dec. 21, 1961 filed 152,60 common. Price—By amend-
ment. Business — Production and distribution of. school
year-books and commercial printing. Proceeds—For sell-
ing stockholders, Office—6320 Denton Dr., Dallas. Un-
derwriter—Dallas Rupe & Son, Inc., Dallas, Tex. :
% Taylor Wine Co., Inc.
Feb. 15, 1962 filed 210,312 common, of which 170,000
are to be offered publicly by stockholders, and. 40,312
shares' for subscription by the stockholders. for the ac-
count of the company. Price—By amendment (max.
$25). Business—Production of’various' type -wines:  Pro-
ceeds—For plant expansion and working capital.’ Office
—Hammondsport, N. Y...Underwriter—First Boston:
Corp., N. Y. Offering—Expected in April. :.* . i
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" Technibilt-Corp. (3/5-9)

- Nov. 28, 1961 filed 150,000 common. Price—$4, Business i

. —Manufacture of shopping carts and related products.
. Proceeds—For. debt repayment, equipment and working
. capital.. Office—905 Air Way, Glendale, Calif. Under-
writer—Frank Karasik & Co., N. Y, .

Technical Animations, Inc. ‘
Nov. 30, 1961 filed $211;400-0f 7% conv. subord. deben-
tures due 1972- (with warrants) to be offered for sub-
* ‘scription by holders of <ctlass A and class B common at
the rate of $100 of debentures for each 280 shares held.
Price—$100 per unit ($100 of debentures and one war-
rant to purchase 14.class A shares). Business—Design

and manufacture of .animated transparencies and. other *

technical training aids-and.displays. Proceeds—Ior debt
repayment, expansion, .research, and working capital.
Office—11 Sintsink-Di., East Port Washington, N. Y.
Underwriters—Bull & Low; John R. Maher Associates;
and R. Topik ‘& Co., Inc;,, N. Y,

Tec-Torch Co., Inc. (3/12-16) . !
Nov. 28, 1961 filed 100,000.common. Price—$3.25. Busi-
ness — Design apd manufacture, of inert gas welding
equipment. Proceeds—For ..debt repayment, expansion
and working capital. Office=—153 Union Ave., East Ruth-
erford, N. J. Underwriter—Scott, Harvey & Co., Inc.,
Fairlawn, N, J. s
Tel-A-Sign, Inc.
Oct. 30, 1961 filed $900,000 of convertible subordinated
debentures due 1974 and 180,000 common to be offered
in units consisting of.$100 of debentures and 20 common.
Price—By amendment.-, . Business — Manufactures illu-
minated and non-illuminated signs and other advertis-
ing material.  Proceeds — For debt repayment and
working capital. ~ Office — 3401 W, 47th St.,” Chicago.
Underwriter—Clayton.Secyrjties Corp.; Boston.
Tele-Cine, Inc. | . 4
Dec. 29, 1961 (“Reg. A”)-100,000 common and $100,000
of 6% 5-year subordinated debentures. Price—For stock,
$1; for debentures, at par ($100). Business—Production
of television programs. Proceeds—For equipment, debt
repayment and other eorporate purposes. Office—1017
New Jersey Ave., S. E., Washington, D, C. Underwriter
—Turnbull, Deter & Sullivan, Inc., Charlottesville, Va.
Tellite Corp. 1 - :
Jan. 29, 1962 filed 125,000 common. Price—$3. Business
—Manufacture of “Tellite,” a. new material used in con-
nection with electronig circuits. Proceeds—For expan-
sion, research and development, acquisition a technical
library, and working capital. Office—200 S. Jefferson
St., Orange, N. J.. Underwriter—Magnus & Co., N. Y.

e

'Ten-Tex Cor i ‘
Jan. 31, 1962 (“Reg. A”) 128,000 common and $24,000
7% series B subordinated convertible debentures 'to ma-
ture Jan, 1, 1968-72:--Price—$20 per unit, - Business—
Manufacture of a machine.for production of tufted tex-
tile products. Proceeds:For debt repayment and work-
ing capital. Office—4813‘ Tennessee Ave., Chattanooga.
Underwriter—Irving J. Rice & Co., Inc., St. Paul.

‘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. (3/5-9)

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.

Thomasville Furniture Industries, Inc. (3/26-30)
Jan. 16, 1962 filed 343,551 common. Price—By amend-
ment. Business—Manufacture of household furniture.
Proceeds—For the selling shareholders. Office—401 E.
Main St., Thomasville, N, C. Underwriter—Hornblower
& Weeks, N. Y. :

Thompson Manufacturing Co., Inc.

Dec. 22, 1961 filed 90,000 common, of which 80,000 shares
are to be offered by the company and 10,000 by stock-
holders. Price—$4. Business—Design and manufacture
of 'special machinery for bowling alleys and related
equipment. “Proceeds—For expansion and general cor-
porate purposes. Office — Canal St., Lancaster? N. H.
Underwriter—Packer-Wilbur Co., Inc., N. Y.

Thunderbird International Hotel Corp.

Jan, 2, 1962 filed 175,000 common. Price—By amend-~
ment ($10 max.). Business—Hotel ownership and man-
agement. Proceeds — For construction. Office — 525 N.
Sepulveda Blvd., El Segundo, Calif. Underwriter—Vick=-
ers, MacPherson & Warwick, Inc., N. Y.

Tidewater Lumber Co. (3/12-16)

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. .

Tokyo Shibaura Electric Co., Ltd. (‘““Toshiba"”)
Dec. 8, 1961 filed 50,000,000 common shares:-to be of-
fered to stockholders on the basis of one new share
for each two held of record Dec. 30. Price—$0.125. Busi-
ness—Manufactures a broad line of electrical and elec-
tronic equipment. Proceeds — For expansion, Office—

- Tokyo, Japan, Underwriters—None,
+ Tomorrow’s Industries, Inc. ]
Feb. 16, 1962 filed 300,000 common, of which 100,000 are
. to.be offered by the company and 200,000 by stockhold-

LR R S

... ers.. Price—$6. Business—Design, manufacture and sale

of women’s and children’s footwear. Proceeds—For debt

i repayient;- equipment;. leasehold ‘imiprovements and:

working capital. Office—703 -Bedford Ave., Brooklyn,
N. Y. Underwriter—Godfrey, Hamilton, Taylor & Co.,
Inc,, N. Y. ’

Torch Rubber Co., Inc.
Jan. 26, 1962 filed 110,000 common. Price—$3.50. Busi-
ness—Manufacture of waterproof rubber footwear. Pro-
ceeds——For equipment, moving expenses, expansion and
working capital. Office—1302 Inwood Ave., N. Y. Un-
derwriter—Carroll Co., N. Y.

® Tork -Time  Controls, Inc. (3/26-30)

Dee. 12, 1961 filed 150,000 common. Price—By amend-
ment. Business—Design and manufacture of time con-
trolled switches. Proceeds—For debt repayment, expan-
sion, and working capital. Office—1 Grove St., Mount
Vernon, N. Y, Underwriters—Godfrey, Hamilton, Taylor
& Cd., and Magnus & Co., N, Y. ]
® Towers Marts International, Inc. (4/9-13)

Feb. 1, 1962 filed 550,000 capital shares., Price — By
amendment. Business — Company builds and operates
retail discount department stores. Proceeds—For expan-
sion. Office—41 E.'42nd St., N. Y. Underwriter—W. C.
Langley & Co., N. Y,

Traid Corp.

Feb. 12, 1962 filed 150,000 common, - Price—By amend-
ment (max. $9). Business—Design and sale of special
cameras for scientific photography. Proceeds—For gen-
eral corporate purposes. Office—17136 Ventura Blvd.,
Encino, Calif.  Underwriter—J. A. Hogle & Co., Salt
Lake City. ,

® Trans-Alaska Telephone Co. (3/26-30) !
Nov. 29, 1961 filed 265,000 common, of which 250,000 are
to be offered by the company and 15,000 by a stock-
holder, Price—$6. Proceeds—For construction, and ac-
quisition, repayment of debt, and other corporate pur-
poses.  Office — 110 E, 6th. Ave., Anchorage, Alaska.
Underwriter—Milton D. Blauner & Co., Inc., N. Y.

Transdata, Inc. 4
Nov. 29, 1961 filed 100,000 common. Price—$5. Business
—Research and development in'the data and image
processing and transmission field. Proceeds—For debt
repayment and other corporate purposes. Office—1000
N. Johnson Ave., El Cajon, Calif. Underwriter—N. " C,
Roberts & Co., Inc., San Diego.
® Trans-Pacific Research & Capital, Inc. (3/26-30)
Nov. 27, 1961 filed 47,000 common. Price—By amend-
ment, Business — Manufacture of high pressure valves
and accessories. Proceeds—For expansion, working cap-
ital, and possible acquisitions. Office. — Pacific ‘National
Bank Bldg., ‘Bellevue, Wash,: Underwriter—Hill, Dar-
lington & Grimm, N. Y, .0 oioo v G0T it

Trenton Foods, Inc. s abeetta et e ;
Jan. 26, 1962 filed 100,000 common. Price—By amend
ment. Business—Preparation and ' packaging of meat
food products for other firms and the large scale breed-
ing of-pigs.  Proceeds—For debt, repayment, plant ex-
pansion and working capital. . Office—4733 Belleview,
Kansas City, Mo. Underwriter — Scherck, Richter Co.,
St. Louis.

Tri-Department Stores Associates ;
Feb. 9, 1962 filed $2,436,000 of limited partnership -in-
terests. Price—3$6,000 per interest. Business—Company
was formed for the purpose of acquiring for investment
the fee title to three discount department- stores. Pro-
ceeds—For debt repayment, Office—30 E. 42nd St., N. Y.
Underwriter—Adler Securities Corp., N. Y,
® Tri-Point Industries, Inc. (2/27)

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,

® Trygon Electronics Inc. (3/19-23) .
Dec. 22, 1961 filed 100,000 common, of which 52,000 are
to be offered by the company and 48,000 by stockhold-
ers, Price—$6. Business—Design, manufacture and sale
of power supplies. Proceeds—For debt repayment and
working capital. Office—111 Pleasant Ave., Roosevelt,
L. %{, N. Y. Underwriter—William, David & Mqtti, Inc.,
N. Y. —

Turbodyne Corp. (4/9-13)

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.

® Turner Engineering & Automation Corp.

Sept. 27, 1961 (“Reg. A”) 75,000 common. FPrice—§4.
Business—Manufactures electronic devices and com-=-
ponents. Office—209 Glenside Ave., Wyncote, Pa. Un-
derwriter — Valley Forge Securities Co., Inc,, Phila.

Twentieth Century Capital Corp.
Nov. 24, 1961 filed 250,000 common. Price—By amend-
ment, Business—A small business investment company.

Proceeds—For general corporate purposes. Office—134:

S. La Salle St., Chicago. Underwriter—Bacon, Whipple
& Co., Chicago.

21 Brands, Inc. (3/19-23) .
Dec. 22, 1961 filed 800,000 common, of which 550,000
are to be offered by the company and 250,000 by stock-
holders. Price—By amendment. Business—Distribution
of imported and American wines and whiskies. Proceeds
—For debt repayment, expansion and working capital.
Offiee—23 W. 52nd St., N. Y. Underwriters—A, C. Allyn
& Co., and Hornblower & Weeks. ;

Tyler Pipe & Foundry Co. (4/2-6) . _
Jan.t25 1962 filed 120,000 common. Price—By amend-
ment;

~

usiness—Design, development and manufacture . . 7
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of cast i?on products. Proceeds—For selling stockhold-
ers. Office—Lindale Rd., Swan, Texas. Underwriter—
First Southwest Co., Dallas.

® Tyson Metal Products, Inc. (3/12-16)
Oct. 26, 1961 filed 70,000 common, of which 21,000 shares
are to be offered by the company and 49,000 by stock-
holders. Price—By amendment. Business—Manufacture
of food and beverage service equipment. Proceeds—
For working caiptal. Office—6815 Hamilton Ave., Pitts-
burgh, Underwriter — Arthurs, Lestrange & Co., Pitts-
burgh. : ’

Ultra Plastics Inc.
Sept. 19, 1961 filed 150,000 class A common. Price—$4.
Business—The manufacture of outdoor plastic signs and
urethane foam. Proceeds—For equipment, repayment of
debt, inventory, additional personnel, advertising and
working capital. Office—875 North 28th St., Philadel-
phia. Underwriter—To be named.

Uneeda Vending Service, Inc.
Dec. 14, 1961 (“Reg. A”) 173,500 common. Price — $3.
Business — Purchase of new and used coin-operated
vending and recreational machines, Proceeds—For gen-
eral corporate purposes. Office—166 Clymer St., Brook-
Iyn, N. Y, Underwriter—Capital Consultants Corp., N, Y.

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
cap_ltal. Office—Columbus Rd., Burlington, N. J. Under-
writer — Hess, Grant & Remington, Inc., Philadelphia,
Note—This offering was indefinitely postponed.

United Camera Exchange, Inc.
Jan, 29, 1962 filed 105,000 common. Price—$3. Business
—Operation of retail camera stores. Proceeds—For ex-
pansion and general corporate purposes. Office—25 W.
#r% St., N. Y. Underwriter—M. G. Davis & Co., Inc,,

United Investors Life Insurance Co.
Dec. 15, 1961 filed 562,500 common, of which 472,100
shares are to be offered for subscription by stockholders
of Waddell & Reed, Inc., parent, on the basis of one
United share for each two Waddell shares held. The
remaining 90,400 shares will be offered to certain per-
sons associated with the parent company or its sub-
sidiaries. Price—By amendment. Business—A legal re-

sserve life insurance company. Proceeds—For the account

of Waddell & Reed. Office—20 W, 9th St.,, Kansas City,
Mo. Underwriters—Waddell & Reed, Inc., Kansas City,
Mo., and Kidder, Peabody & Co., N. Y. Offering—Ex-
pected in late April, X 3 i

United Packaging Co., Inc. (3/5-9)
Nov. 29, 1961 filed 102,000 common, Price—$3, Business
—A general packaging- business. Proceeds — -For- new
machinery, debt repayment and. warking capital. Office
—4511 Wayne Ave., Philadelphia. Underwriter—God-
frey, Hamilton, Taylor & Co., Inc., N. Y.

U. S. Controls, Inc.
Sept. 28, 1961 filed 120,000 common. Price—$2.25. Busi-
ness—The manufacture of automatic control  systems.
?roceeds—For repayment of debt, a sales and advertis-
ing program, research and development, equipment and
working capital. Office — 410 Fourth Ave., Brooklyn.
Underwriter—To be named.

U. S. Electronic Publications, Inc.
Sept. 26, 1961 (“Reg.  A”) 100,000 common. Price—$3.
Business—Publishing of military and industrial hand-
books. Proceeds—Debt repayment, expansion and work-
ing_ capital. Office—480 Lexington Ave., N. Y. Under-
writer—Douglas Enterprises, 8856 18th Ave., Brooklyn,

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 March,

Univend Corp. (3/5-9)
Sepi_;. 29, 1961 (“Reg. A”) 115,000 common, Price—$2.50.
Bu_smess——Operates coin-vending machines for food and
drlqk. Proceeds — For expansion and working capital.
Office—28 O’Brien Place, Brooklyn, N. Y. Underwriter
—Ezra Kureen Co., N, Y,

Universal Foods. Corp. ' e s
Jan, 25, 1962 filed 104,196 common, of which 47,248 are
to be offered by the company and 56,948 by stockhold-
ers. Price—By amendment. Business—Production of
yeast and other food products. Proceeds—For possible
diversification and acquisitions. Office—221 E. Buffalo
St., Milwaukee, Underwriter—Smith, Barney & Co.,N. Y.
Offering—Expected in late March.

Universal Lighting Products, Inc. (3/15)
Sept. 21, 1961 filed 175,000 common. Price—$1. Business
—Manufactprer 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. -

"% Urethane of Texas, Inc.

Feb. 14, 1962 filed 250,000 class A. and 250,000 common te
be offered in units of one share of each class. Price—
$5.05 per unit. Business—Manufacture of urethane
foams. Proceeds—For equipment, working capital,
leasehold expenses and other corporate purposes. Office
—2300 Republic National Bank Bldg., Dallas, Under-
writer—Rowles, Winston & Co., Houston, .
Uropa International, Inc. (2/27) -

Sept. 28, 1961. filed 120,000 common, Price—$2.50. Busi-
ness—Importing of compact appliances and stereophonic

T " : Conti.nu_ed,on. page 46 ..
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radio and phonograph consoles. Proceeds—For working
capital. Office—16 W, 32nd St.,, N, Y. Underwriter—
Dean Samitas & Co., N. Y, R

@ Utah Concrete Pipe Co.

Feb. 8, 1962 filed 110,000 common. Price — By amend-.f
‘ment stores.’ Proceeds—For debt repayment and other .

ment (max. $10). Business — Manufacture and sale of
concrete pipe, masonry products, corrugated metal pipe,
.- telephone conduit and miscellaneous concrete p;oducts.
Proceeds—For debt repayment and working capital. of-

fice—379 17th St., Ogden, Utah. Underwriter—Schwa-.

. bacher & Co., San Francisco. Offering—In May, -~ =
® U-Tell Corp. :

Sept. 18, 1961 (“Reg. A”) 33,097 common, Price — $5.

Business — Operation of a discount department store,
Office—3629 N. Teutonia Ave. Milwaukee, Wis. Under-
writer — Continental Securities Corp., Milwaukee, Wis.
Offering—Imminent.
® Vacco Valve Co.

Feb. 12, 1962 filed 100,000 common. Price—$5. Business -

—Production of valves, and regulators for oil, chemical
and missile industries. Proceeds—For acquisition of land,

equipment and working capital. Office—1445 Lidcombe .

* Ave., E1 Monte, Calif. Underwriter — California Inves-
tors, Los Angeles. .
Vahising, Inc.

Jan. 29, 1962 filed 100,000 common. Price—By amend- .

ment. Business—Grows, packages, and ships fresh frozen
potatoes. Proceeds—For inventory, and working capital.
Office—Easton, Maine. Underwriter—Pistell, Inc., N. Y.

Val-U Homes Corp. of Delaware

" Aug, 28, 1961 filed 100,000 common, Price—S$5. Business -

—The manufacture of prefabricated buildings and build-

ing components. . Proceeds—For working capital. Office .

—1765 River St., Paterson, N. J. Underwriter — To be
named. . ; §

Valle's Steak House
Dec. 22, 1961 filed 78,812 common, of which 55,736 are to
be offered by the company and 23,076 shares by a stock-
holder. Price—By amendment. Business—The opera-
tion of four restaurants in Maine and Mass. Proceeds—
For expansion, debt repayment and general ‘corporate
purposes. Office—646 Forest Ave., Portland, Maine. Un-
derwriters—H. M. Payson & Co., Portland, and R. W.
Pressprich & Co., N. Y. . .

Valley Metallurgical Processing Co. (3/5-9)

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 I}I)ulz‘gosgs.”

o v

Office—Essex, Conn., ¥Underwriter—McDonne
Inc, N. Y. .
Van Der Hout Associates Ltd. e

Nov. 29, 1961 filed 100,000 common. Price—By amend-'

ment, Business—National distributor of automotive parts

in Canada. Proceeds—For selling stockholders. .Office—:

1480 Lake Shore .Rd., Toronto, - Underwriter—Rosmar

Corp., Ltd.,, Toronto. - » b ;
Vapor Corp. b i L g

Feb,. 2,:1962 filed 156,762 common, Price — By amend-.

‘ment, Business—Manufacture of steam ‘generators -for
diesel locomotives; temperature control systems for rail'.
cars, buses and aircraft; and door control-devices for: -

rail passenger cars. Procéeds—For selling stockholders.

Office—80 "E. Jackson' Blvd., Chicago.  Underwriter— -

William Blair & Co., Chicago.

Vassar Corp. (4/2-6)
Dec. 27, 1961 filed 124,900 common, of which 55,000 are
to be offered by the company and 69,900 by stockholders,
Price—By amendment. Business—Design, manufacture-

and distribution of aids for hair styling, and the pro--

duction of eyebrow pencils, lip liners, etc. Proceeds—
For debt repayment, equipment and working capital.
Office—585 Gerard Ave., N. Y, Underwriter—J. R. Wil-
liston & Beane, N, Y,.

Vendex, Inc. : . . s
Jan. 12, 1962 (“Reg. A”) 300,000 common. Price — $1.
. Business—Manufacture .of coin operated vending ma-

chines. Proceeds—For an acquisition and general cor-’

porate purposes. Office—1290 Bayshore Blvd.,. Burlin-
game, Calif. Underwriter—Pacific Coast Securities Co.,
San Francicso. Offering—Expected sometime in April.
Victor Electronics, Inc. .. " .. = . . ’
Jan. 23, 1962 filed 150,000 common, Price—$5. Business

- —Manufacture, lease and sale of an amusement device

known as Golfit. Proceeds — For debt repayment and
general corporate purposes. Office—1 Bala Ave., Bala-
Cynwyd, Pa, Underwriter—D, L. Greenbaum Co., Phila-
delphia. gt

Visual ‘Arts Industries, Inc.
Dec, 26, 1961 filed 95,000 common. Price—$2. Business
—Design, assembly, production and sale of creative arts,
crafts, hobbies and educational toys. Proceeds—For debt
repayment. Office—68 Thirty-third St., Brooklyn, N, Y.
. Underwriters—Ross, Lyon & Co., and Globus, Inc,, N, Y,

Vitamin Specialties Co. (4/9-13)
Nov. 6, 1961 (“Reg. A”) 100,000 capital shares. Price—$3.
Business — Sale of vitamin products and proprietary
- drugs. Proceeds—For debt repayment and working cap-
ital. Office—3610-14 N. 15th St., Philadelphia. Under-

writer—Woodcock, Moyer, Fricke & French, Inc,, Phil-

adelphia..

' Voit Technical Corp. , B

- . Jan, 29, 1962 filed 180,000 class A shares. Price—$10.25.

... Business—Preparation - of , technical . publications. . Pro-
- ceeds—~For selling stockholders. Office—241 Chiirch St.,

N. Y. Underwriter—~Andresen & Co., N. Y.

- 4 Volt Technical Corp. p sl g, e

Feb. 21,-1962 filed 155,000 class A shares. Price — By

amendment. Business—Preparation of technical publica«

 Proceeds—TFor selling stockholders. Office—241

- ing of backgroun
. duction, engineering, inventory and sales promotion ,of
its products. and for working capital., Office — 1230 E..
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tions and supplying of 'techniéally trained personnél.

Church
St., N. Y. Underwriter—Andresen & Co., N."'Y." : - -
Volume Distributors, Inc. -

" Nov. 24, 1961 filed 90,000 common. Price—By amend-
* ment. Business—Operation of a self-service family shoe

store chain and shoe departments in' discount depart-

corporate purposes. Office—115 'W. Crane St:, Topeka,

Kan. Underwriter—Stern Brothers & Co., Kansas. City,

"Mo. W .
‘® "Vornado, Inc. ' sam ™ e o 7
Dec. 7, 1961 filed $5,243,400 of 5% conv. subordinated

debentures “‘due’ 1982, being .offered to ‘common stock- .

holders at the rate of $100 of debentures.for each:25
shares held of record Feb. 14 with rights to expire
March 1, 1962. Price—At par. Business—Operates a chain
of- retail “discount” stores and. manufactures electric

- appliances. Proceeds—For -expansion, Office—174 Pas-

saic St., Garfield, N, J. Underwriter—Bache & Co., N.'Y.

-‘Voron Electronics:-Corp. -(3/5-9) - -- S 5
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-
music. Proceeds—For - tooling, pro-

Mermaid Lane, Wyndmoor, Pa. Underwriter — John
Joshua & Co.;.Inc, N. Y., . - -~ .
Wade, Wenger ServiceMASTER Co. (3/19-23

Dec. 28, 1961 filed 140,000 capital- shares, Price—By .
amendment. Business—Sale of franchises for on-location
cleaning and moth-proofing of rugs, furniture, etc. Com-

pany also manufactures and sells cleaning -equipment
and .supplies. to franchise holders. Proceeds—For debt
repayment, new building and equipment and other cor-

porate purposes. Office. — 2117-29 N. Wayne, Chicago. .

Underwriter—Laren Co., N. Y.

Wallace Investments, Inc.
Feb. 12, 1962 filed 400,000 common,

Pficé-—-By aménd-

‘ment (max. $22). Business—Company makes short-term .
real estate loans, acquires, develops and sells land, and

engages in the mortgage loan correspondent business.

Proceeds—For selling stockholders. Office—1111 Hart-,
Underwriter—Harriman Ripley &

ford Bldg., Dallas.
Co., N. Y.

~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, Il.l

Underwriter—White: & Co., Inc., St. Louis. .
Warlick - Press, 'Inc. . ;

Jan. 25, 1962 filed 180,000 common. Price—By amend-

ment. Business—Printing of: legal /and fingncial‘ docu-

ments. Proceeds—For ‘debt repayment,-equipment, and ‘-
-'working ‘capital. Office—2263 - Valdina ‘St., Dallas. Un-_

derwriter—Eppler, Guerin & Turner, Inc,; Dallas. .
- Waterman ; Steamship -Corp. : -~ -

Aug. 29, 1961 filed 1,743,000 common; Price—By amend-.

ment.. .Business —The carrying of liner-type .cargoes.

Proceeds—For the purchase of vessels, and working cap-
-ital.. Office—71 Saint Joseph St.;.Mobile, -Ala.. Under-, .

writer—Shields & Co. Inc., N, Y. (mgr.). Offering—Ex-
pected sometime in March. . )

Weinkles Liquor Stores, Inc. ' . . ‘
Dec. 27, 1961 filed 165,000 common, of which 80,000 are
to be offered by the company and 85,000 by stockhold-
ers. Price—$4.50. Business—Retail sale -of liquor in and

about Miami, Fla. Proceeds—For working capital. Office - -

—2305 N. W. 12th Ave. Miami, Fla. Underwriter—
Charles Plohn & Co., N. Y. Offering—In April. .

Welcome Baby, Inc. (3/26-30)

‘Dec. 28, 1961 filed 75,000 common. Price—$2. Business

—Company renders direct mail public relations, sales
promotion and advertising services to mothers on behalf
of retail stores. Proceeds—For debt repayment and gen-
eral corporate purposes. Office—210-07 48th Ave., Bay-

.side, N. Y. Underwriters—Globus, Inc.,and First Phila-

delphia Corp., N. Y. "

' @ West Falls Shbpbing'ceqter' Limited"l{a'r'-tne_r"ship‘

(3/5-9)
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, D. C. Underwriter—Hodgdon
& Ca., Inc., Washington, D. C, .

West Penn Power Co. (3/5) .
Jan. 12, 1962 filed $30,000,000 of first mortgage bonds,

series S, due March 1, 1992. Proceeds—For debt repay-’

ment and construction. Address—Cabin Hill, Greens-
burg, Pa. Underwriters—(Competitive). Probable bid-
ders: Halsey, Stuart & Co. Inc.; W, C. Langley & Co.-
Stone & Webster Securities Corp. (jointly); Lehman
Brothers; Eastman Dillon; Union Securities & Co.-First
Boston Corp. (jointly); Harriman Ripley & Co.; Kidder,
Peabody & Co.-White,Weld & Co. (jointly). Bids—Ex-
pected March 5 (at 12 noon EST). Information Meeting
—March 2 (10:30 am. EST) 55 Wall St. (5th fl.), N. Y.

. Westates Land Development Corp. (3/5-9)
Sept. 28, 1961 filed $1,500,000 of 7% convertible subord.

debentures due 1976, and 300,000.common: shares to be.
offered in units, each . consisting of $100 of debentures

and 20 common shares. Price—$200 per unit. Business—
General real estate, Proceeds—For debt repayment and
working capital.  Office — 9412 Wilshire Blvd:; Beverly

.Aurora, -Colo, -

; )
® Western California Telephone Co. S |
Dec. 18, 1961 ftiled 84,000 common, being offered fori
subscription by preferred and common ‘stockholders on
the basis of one right for each two common shares and
one-fifth right for each preferred share held. Record
date for the offering is Feb. 15 and the rights expiration
date March 12. Two rights are required to subscribe for
one common, share. Price—$25. Proceeds—For construc-
tion. Office—15900 San Jose-Los Gatos Rd., Los ‘Gatos,
Calif, Underwriters—Dean Witter & Co.,. Blyth & Co,
Inc., and Schwabacher & Co., San Francicso. - '

- % Western Casualty & Surety Co:

Feb. 16, 1962 filed 187,500 capital shares to be offered for
subscription by stockholders on the basis of one new
share for each four held:' Price—By amendment (max.

. $58). Business—Writing of automobile, general liability

and. other - types of insurance. .Proceeds—To increase
capital funds. Office—916 Walnut St., Kansas City, Mo.
Underwriter—Kidder, Peabody .& Co., N..Y, . .

. 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, . . ) S f
% Western Pioneer Co. ‘ i TS
Feb. 19, 1962 filed 371,750 capital shares of which 175,000

.are-to be ofﬁlered by the company ‘and 196,750 by stock-

holders. Prcie—By amendment: Business—The. ‘making
of loans secured by first-liens.on real estate Proceeds—
For debt repayment. Office—3243 Wilshire Blvd., Los
Angeles, Underwriter—Kidder, Peabody & Co.,, N. Y.:

Western Reserve Life Assurance Co. of Ohio .
Dec. 29, 1961 filed 213,734 common to be.offered for
subscription by stockholders on the basis of two new
shares for each 3 held. Price—By amendment. Proceeds
—For expansion. Office—335 .Euclid Ave., Cleveland.
Underwriters.— McDonald. & Co., and ;Ball, Burge: &
Kraus, Cleveland. : : A : SR y

. 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.,

Wham-0 Mfg. Co. (3/20) R
Dec. 26, 1961 filed 145,000 common, of which 72,500 are
to be offered by the company and 72,500 by stockhold-
ers.” Price—By. amendment. Business—Design, manufac-
ture and sale of toys-and games, sporting -goods: and
housewares. Proceeds—For working. capital. Office-—835
E. El- Monte St.,. San Gabriel, Calif. Underwriter—To
be named. X

White Electromagnetics, Inc. : T
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, - . i

® Wiatt (Norman) Co. (3/19-23) LE e pr® L

Nov.. 28, 1961, filed 135,000 common, of which 45,000
shares are to be offered by the company and 90,000, by
stockholders: ' Price—By - amendment.. Business—Design

-and manufacture of ladies’ dresses.. Proceeds—For gen-

eral corporate purposes. Office—124 E, Olympic Blvd.,
Los Angeles, Underwriters—Schwabacher & Co., and J.:
l]\?»farﬂ;h & Co., San Francisco; and Bear, Stearns & Co.,

¢ Widmann (L. F.), Inc. (3/19-23) . ;

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. (3/19-23) ;

Oct. 20, 1961 (“Reg. A”) 100,000 common, Price—3$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. s v et
% Wiley (John) & Sons, Inc.

Feb. 21, 1962 filed 150,022 shares of capital. Price — By
amendment. Business—Publication - of text books for
college, post-graduate and adult education courses, .and
professional books, encyclopedias, handbooks, etc. Pro-
ceeds—For selling stockholders. Office—440 Park Ave.,
N. Y. Underwriter—White, Weld & Co., Inc,, N. Y.

Windsor Texprint, Inc. :
Aug. 25, 1961 filed 265,000 common, of which 250,000 are
to be offered by the company and 15,000 by stockholders,

- Price—$2. Business—The printing of towels and other

textile products. Proceeds—For repayment of loans
Office—2357 S. Michigan Ave., Chicago. Underwriter--
D. E. Liederman & Co., Inc., N. Y. Note—This offering
‘was indefinitely postponed:. -

Winslow Electronics, Inc. E foE don
Dec. 28, 1961 filed 125,000 common. Price—$4. Business
—Design and manufacture of precision electrical and
electronic measuring devices and test equipment. Pro-

- eceeds—For debt repayment ‘and other corporate pur-

poses. Office—1005 First Ave.,; Asbury Park, N. J. Under-
writer—-—»’,['q be named. = -~ -~ T g s

Wolf Corp. ~ -

. Jan. 26, 1962 filed $4,500,000 of 6.5%. convertible sub-

ordinated debentures ‘due 1977 (with attached warrants)
to be offered for subscription by stockholders of class

ills, Calif. Underwriter—Morris Cohon & Co., N. Y, - -A-stock on the basis of $500 debentures for each:100
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-‘and other reéference books. "Procéeds—For repayment of

+ +.8t.,"St.. Paul, Minn, Underwriter—Laren Co., N. Y. "
.0 Werldwide: Fund 'Ltd, i ~

" 'mess-—The Fund plans' to-invest:primarily. in equity se- ‘Stout. St., Denver. Underwriters—(Competitive): Prob-:
" 4 lc‘:f'?t_l-;’g of forei‘gn.» 1ssuers.'_omge_13ani- of Bermuda able bidders: Salomon ‘Brothers & Hutzler; - Halsey, -

- ly., .

" vice called:the “Wulpa.Lift.” Proceeds—To open loca--
. "tions and increase working capital, . Office—370 Seventh

.holdeérs. Price—By r amendment. Business—Design and

Paine, W_ebbt_ar,’Jackso_n & Curtis, N..Y. . .

R ¢
: ness-—Development and manufac¢ture of ethical pharma-
“i- centiculs, non-prescription drugs, vitamins, et¢. Proceeds
» —For: repayment. of debt and working capital. Office—
150 -S.--Dean “St.; En

e f
SENE A

-+ .On Jan. 12, 1962 ‘it was: reported that
" : the Southern Co; plans to offer, $17,000,000 30-year- first -
. mortgage bonds in’ June, - Office--~600
.+ mingham,” Ala.. Underwriters—(Combpetitive) Probable -
I bidders:. Blyth: & Co.: Inc-Kidder, - Peabody. ‘& - Co. :
2 (jointly); Morgan  Stanley. &  Co.;.First Boston Corp.;,
..} Eastman Dillon, Union Securities. & Co~Equitable Secu-
* rities .Corp.-Drexel & -Co. (jointly) )
‘. Halsey, Stuart & Co. Inc. Bids:~Expected May 31.

~i Feb: 14; 1962 it was reported that “this .company - plans
- to_issue $25,000,000 of ‘first’ mortgage bonds due 1992.°

<o L0 ffiece—Roanoke, .-Va. Undefwriters—(Competitive), -+ Inc.-Kidder,, Peabody & .Co.-White,

i Probable bidders: First Boston!Corp:; Halsey, ‘Stuart &
1. Co. Inc.;.Harriman Ripley. /
" Co.-Eastman -Dillon, Union- Securities & ‘Co. (jointly).
 Bids—April-17 (11 a.m: EST) at 2 Broadway, New York “
. City. " Information’ Meeting=—April 12" (3 p.m.- EST) at"
; -same.address. . - o Benfaer T n " s o S

~ Feb. 14, 1962 it was reported that this company plans to
+ issue '$20,000,000 of debentures due.1992. Office—Roan-~

-+ First Bostonn Corp.; Halsey, Stuart'& Ce, Inc.;. Harriman
i Ripley. & Co. Inc.; Kuhn, Loeb & Co.-Eastman Dillon,
» Union Securities ‘& 'Co. "(jointly).: Bids—April 24. (11
© Meeting—April 12 (3 p.m.. EST) at same add
. % Assembly Products, Inec. |
¢ Feb. 19, 1962. it-was reported that

« name to API; Inc

. facture - of electro-mechanical- instrum
-+ ment.. Proceeds—For 'working capital.
- Mills Rd., -Chesterland,. O. Underwri
.. The last public financing by this com

. ATTENTION UNDERWRITERS!

<" write us at 25 Park Place, New York 7, N, Y.

. Prospective Offerings .

]
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class A shares held. Price—$500 per.unit. Business— . ® Consolidated Edison Co. of New York, Inc.

Real estate. Proceeds—For - debt repayment ‘and. realty .. Feb: 7,-1962 it-was reported that this company. expects .

‘acquigitions.: Office—10 E; 40th St., N
—S. E.' Securities, Inc,, N. Y." . '’ , ;

‘World Scope. Publishkers, Inc. (3/5-9) . .
‘July 31,1961 -filed 300,000 common shares. ' Price—By .
‘amendmeént.” Business—The publishing ‘of encyclopedias -

-to’ raise: some" $262,000,000 of new money in'.1962..:The
*~ type. of security to be sold will be determined. by -the

condition of the securities market. A spokesman stated
that -the: company’s- capital ' structure .was  “somewhat
high on.the debt side, which suggests equity financing
shortly” to be “followed very promptly with a debt is-
.sue.”-In 1963 the company will require about $168,000,-
000 of external financing, Proceeds—For repayment of
debt and . construction. Office—4 Irving Place, N, Y.
Underwriters—To be named. The last sale of bonds on
Nov. 22, 1961 was won at competitive bidding by First

. 'Y, Underwriter

débt, working -capital -and: general -corporate: purposes.
10ffice-—290 Broadway,.Lynbrook, N.. Y. Underwriter—
-Standard Securities Corp.,-N.-Y.- ; LR

® World Toy House, Inc. :(3/12-16) ‘
~ Novi .24, 1961 tiled 150,000 common: Frice—By amend- -, Bo. ( ! ; .
‘ment. Business—A manufacturers’ broker specializing in - privately on - May 1, 1961 by “First. Boston Corp.,” and:
the sale of toys, hobby goods and'related items. Proceeds. - Morgan Stanley & Co., who also handled the last sale of-
~For general .corporate purposes. Office—408 St, Peter . .common :(a rights offering on Jan. 29, 1959), .. & . .

' . Denver & Rio Grande Western RR(3/14) : .

3 A E D e G . Jan. 31, 1962 it.was reported.that:this road plans to ‘sell
on. Price—$100.. Busi- $4,830,000 of ‘equipment trust certificates. * Office-~1530 -

v,

‘Sept. 10,-1961 filed 100,000 *comm:

-Bldg., *Hamilton, “Bermuda. .Underwriter —— Burnham & -

.Stuart..& Co. Inc..Bids-—March’ 14 ‘(12 "hoon. MT) in -
- Co.,N. Y. Note—This offering was postpened indefinite-

- Denver. . .

] ) ~. - ‘Diversified Vending, Inc.

ey Tl Nl . +..Sept. 13, 1961 it was reported that a registration state-

Wulpa Parking Systems, Inc.- ' - . - jee—g4, ~ment will be filed shortly covering 100,000 common.

.Oct. .13, 1961 (“Reg.- A”) -75,000:'commion. 'Price—$4. Price—$4. Business—The servicing of vending machines
Business—Company' plans to manufacture a parking de- 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..

- Georgia Power Co. (11/7)

~.-On Jan. 12,1962 it was reported that this subsidiary of
the Southern Co. plans to offer $23,000,000 30-year first
mortgage . bonds in November. Office—270 Peachtree

- Bldg., Atlanta, Ga. Underwriters—(Competitive), Prob-
able bidders: Halsey, Stuart & Co., Inc;; Harriman Rip-
ley. & Co., Inc.; Blyth & Co., Inc.; Kidder, Peabody &
Co.-Shields & Co. (jointly); Equitable Securities Corp.~

0 Eastman ‘Dillon, Union Securities & Co. (jointly); First

Boston Corp.; Lehman Brothers; Morgan Stanley & Co.
gids?Expected Nov. 7. Registration—Scheduled for
. A s s 9 t. 5. ! . B )

manufacture of foundation garments for “juniors” and < .

"womeén.” Proceeds — “To’ financé increased accounts re- Georgia Power Co. (11/7) . e

- ceivable and for other torporate purposes. Office—21-09. -On Jan. 12, 1962 it was reported that this subsidiary of
Borden: Ave., - Long Island - City, 'N.” Y. 'Underwriter— ° the Southern Co. plans to offer $7,000,000 of preferred

R

P

*Ave, N.Y,  Underwriter—Ehrlich. Irwin & Co

~Offering—Expected sometime in March: -
Wynlit. Pharmaceuticals, Inc. ' '

'Dec. 28, 1961 filed 125,000 common. ‘Pricé-—By amend-
“ment.”Busineéss—Development and manufacture of phar-
"maceuticals and medical products. Proceeds—For general
corporate purposes. Office—91° Main St., Madison, N. J.
' Underwriter—Andresen & Co., N. Y.

' ®  Youthcraft Creations; Inc. (3/5-9) ;

" Dec. -6, 1961 filed 130,000 class ‘A shates, of which 20,00
are to be offered by the company and 110,000 by stock-

., Ine, N.Y,

lanta, Ga. Underwriters—(Competitive). Probaple bid-
ders: Blyth & Co., Inc; First Boston '€
‘Stanley &-Co.; Eastman Dillon, Unjon ‘Securitjes;
Equitable Securities Cor
Bids—Expected Nov. -7
Oct. 5.
‘Masters Inc. y
Jan. 6, 1961 it was reported that this corporation is
- contemplating its first public financing.” Business—The
- operation' of ‘a chain of discount houses. Office—135-21
- . 38th Avenue, Flushing 54, L. I., N. Y. .

"Mississippi Power Co. (4/12)

Zenith Laboratories, Inc. . : :

«Nov. 22,1961 filed 120,000° common. Price—$4.50. Busi-- & Co.-'

p.(Jointly); Lehman' Brothers.”
. - Registration—Scheduled - for

glewood, N:".J. Underwriter—Sulco - ' ‘ )

Securities; Ine., Ni Yo7 o w0 0 ey will g

‘Do you have an issue you're planning to register? On Jan. 12, 1962 it was re X £ 3e
vt 4 . 2 : s .12, ported that this subsidiary of
‘Our’ Corporation News  Department would i{'ke— - .the Southern Co. plans. to offer. $6,000,000 30-year first
*g know about it S",‘ha.it Voan piepare an ltem . mortgage bondsin April. Office—2500 14th St, Gulfport,
- similar to.thosé yow'll find hereunder. .. .;-Miss...Underwriters — (Competitive).. Probable bidders:.
- 'Would "you:'telephoné iis' at REctor 2-9570 or | ..Eastman Dillon, Union Securities & Co.-Equitablé Se-
. curities Corp. (jointly); Halsey, Stuart &-Co. Inc.; Mer-
-.-rill Lynch, Pierce, Fenner & Smith Inc, Bids--Expected
= .April-12. -Registration—Scheduled for Mar. 16.. .-

%-Missouri Pacific RR (4/17) N 3 SE0E e
Feb.;21; 1962.it was reported that.this. cormpany plans to
issue $5,925,000 of equipment trust certificates due an-
gD oo o . Tually-Mar. 35, 1963-77.: Office~—Missouri. Pacific Bldg;, -
this subsidiary of ~ St.  Louis: Underwriters—(Competitive),. Probable bid-

ders: Halsey, Stuart & Co. Inc.; Salomon Brothers &
- Hutzler. Bids—Expected Apr. 17, . -

‘New England Electric System - (5/29)

Feb. 13, 1962 it was reported that this company 'plans

to offer stockholders. in June the right to subseribe for an-

'~ additional ‘872,876 common shares on a 1-for-15 basis.

* ‘Office—441 ’ Stuart °St., Boston, Mass. Underwriters—
(Competitive). Probable bidders: Blyth & Co.-Lehman
-Brothers-Bear, Stearns & Co. (jointly); Carl M. Loeb,

" Rhoades & Co.-Ladenburg, Thalmann ‘& Co.-Wertheim
& Co. (jointly); Merrill Lynch, Pierce, Fenner & Smith

. ] Weld: & .Co.; (joint-

s—May 29, Registration—Scheduled 'fqr April 12.

..: Oceania International, Inc. - ; .

-Dee. 27,1961 .it.-was reported that this company plans to
file a registration covering about 150,000 common shares.,
Price—$5.50. . Business—Manufacture of simulated pearl

. buttons, Proceeds—For a new plant, Office—Brooklyn,

N. Y. Underwriter—Baruch Brothers & Co., Inc., N. Y.

Ohio Oil Co. :

' Jan. 16, 1962 it was reported that this company plans
to issue about $80,000,000 of 25-year straight debentures
to help finance the proposed acquisition of Plymouth Oil
Co.,, on April 2." The sale is subject to receipt of a
favorable tax ruling from the IRS and approval of the
asset sale by Plymouth stockholders on March 28. Office
.—539 ‘So; Main St, Findlay, O. Underwriters—First

. . : - Boston Corp.-Lehman Brothers (jointly), -

_ stockholders are to - - Overnite Transportation Co. -

proposals to. change the company’s Jan. 25, 1962 it was stated . that Harwood ' Cochrane,

] .Inc, and. to authorize the issuance of ' President, plans to offer publicly about 140,000 shares

$1,250,000. of . convertible = debentures. Business—Manu-.- -of his common stock holdings. It is expected that the of-

ents-and ‘équip-.. :fering would be made in‘late March, subject to approval

Office—75:Wilson. . of . the .-ICC; “Business—Company : is'. motor - carrier of-

ter—To be .named. ~freight in’ Virginia, the Carolinas, Georgia and Tennessee.

pany (sale of :com-- - Office~-1100. Ninth St. Rd.; Richmond, Va. Underwriters
derwritten: by L. -B. . —Hornblower& Weeks, N, Y., and J. C, Wheat & Co.,

"’ Alabama Power Co, (5/31) .-

.~18th -St,, Bir-

; Lehman Bro‘thers',b

Appalachian Power Co. (4/17)

) ly). Bid
Co. .Inc.; ' Kuhn, Loeb & .-

Appalachian Power Co. (4/24)°

oke, Va. Underwriters—(Competitive). Probable bidders:

am. EST)) at 2 Broadway, New York: City, Information
ress.

vote -Mar, 12 -on

mon  onSept.. 25." 1957) was. um
Schwinn & Co., Tleveland. "' ® “.:Richmond." -

"

‘
cay ot P W4
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Boston -Corp. The last. sale -of preferred “was . made :«Feb,-7, 1962 it

stock ‘in November.. Office—270 Peachtree Bldg., ' At- : .

orp.; Morgan”

..~ mon: Brothers & Hutzler. ... ...

(967) 47

‘Pacific. Power & Light Co. (4/5)

Feb, 14, 1962 it was reported that this company plans to
_offer stockholders the right to. subscribe for an addition-

~al 670,000 common shares on'the basis of one new share

- for each 20 held of record March 26 with rights to expire
May 1. Office—020 S. W, Sixth Ave., Portland, Ore. Un-
derwriters—(Competitive). Probable bidders: Ladenburg,
Thalmann & Co.; Kidder, Peabody & Co.; Lehman Broth- -
ers - Eastman' Dillon, Union Securities & Co. - Bear,
Stearns . & Co.-Dean  Witter & Co. (jointly). Bids—
Scheduled for. April 5 (11 am. EST) in Room 2033, 2
Rector St., N. Y. :

- Pacific Power & Light Co.

(4/11)
i g 'was: reported ‘that this company plans to '
~issue- $35,000,000 of-first mortgage bonds-due 1992..Pro<
-ceeds—For ‘construction. -Office—920 S,.W. Sixth Ave,,
~ Portland, Ore. ' Underwritets—(Competitive).. Probable
. bidders: .Halsey; Stuart & Co. Inc.; Lehman Brothérs; -
.Eastman.-Dillon,. Union 3
¢ White,xWeld' & Co,: (jointly}. . Bids—Expected "Aptil 1L
(11 a.m. EST). Information Meeting---April- 2 (3:30 p.m.)y
~at 2 Reefor Sty NL Y. ;"o v -y Lo D
' Pan American Beryllium Corp. c
Dec. 12, 1961 it was reported that a full filing will be
made covering .100,000 common. - Price—$3. - Business—
Operation of beryllium mines in Argentina. . Proceeds
—For mining expenses. Offices—39 Broadway, N. Y.
Underwriter—R. F. Dowd & Co. Ine, N. Y. . g

% Pennsylvania Power & Light Co. g
Feb, 20, 1962 Jack K. Busby, President and C. E. Oakes,
Chairman, stated that the company . will require about
$93,000,000 in debt financing in the period 1962 to 1970,
Proceeds—For construction and the retirement of $17,~.
000,000 of maturing bonds. Office—9th and Hamilton
., Allentown, Pa. Underwriters—To be named. The
last sale .of bonds on.Nov.:29, 1961 was won at com-
petitive bidding by White, Weld & Co., and Kidder,
Peabody & Co. Other bidders were Halsey, Stvart &
Co. Inc.; First Boston Corp.-Drexel & Co. (Jointly).

Playboy Clubs International, Inc.
Feb. 7, 1962 it was reported that’ this company plans to
file a ‘registration covering its first offering of 270,000
common shares. Price—About $7. Business—Operation

LIRS -

of membership “key” clubs in Chicago, Miami and New

Orleans. Proceeds—For expansion. Office—232 E. Ohio
St., Chicago, Ill. Underwriter—To be named. ’

Resin Research hboratorlés, Inc. 5
Dec. 20, 1961 it was reported that a full filing

: will be
made’. covering - 105,000 common. Price—$3.50. Business
TCompq_ny“is‘ engaged in applied research and develep-
. ment in field of resin’s polymer chemistry and plastics
technology. eeds — For expansion, diversification.
and working capital. Office—400-06 Adams St., Newark,

N. J. Underwriter—Keene & Co., Inc., N. Y.

‘San Diego Gas & Electric Co. . o
. 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,

Seaboard Air Line RR.
Jan, 23, 1962 it was reported that this company plans to
- sell’ $5,565,000 of -1-15- year - equipment .trust. certificates
later .this year.” This is the final installment of-a,$11,-
.-130,000 issue:which will"help-finance the -purchase .of
+'$13,929,533 of additional rail equipment.’ Office—3600
W, Broad St., Richmond, Va. - Underwriters—(Competi-
- tive). *Probable bidders:. Halsey; Stuart & Co. Inc.; Salo=-

e

- On Jan. 12,'1962 it was reported that this subsidiary oi
“ the ‘Southern:Co.  plans to 'offer” $6,500,000 ‘30-year first °
mortgage -bonds in November. ‘Office—800 N. 18th St.,
Birmingham, -Ala. Underwriters — (Competitive) Prob-
able bidders: First Boston Corp.; Halsey Stuart & Co.,
Inc.; White, Weld & Co.-Kidder, Peabody & Co. (jointly);
Merrill Lynch, Pierce, Fenner & Smith Inc.-Blyth &
Co., Inc. (jointly); Eastman Dillon, Union Securities &
Co.-Equitable Securities Corp.-Drexel & Co. (jointly);
Morgan Stanley & Co. Bids—Expected Nov. 28. Regis-

tration—Scheduled for Nov. 1. :

% Transcontinental Gas -Pipe Line Corp.
" Feb. 21, 1962 it was reported that this company plans
to sell $40,000,000 of first mortgage pipeline bonds in
~late. April or May. Proceeds—For expahsion. Office—
3100 Travis St., Houston, Tex. Underwriters — White,
Weld & Co., and Stone & Webster Securities Corp. -

Transport Industries, Inc. - ; .
Jan, 22, 1962 it ‘was reported that a “Reg. A” will be
filed covering 75,000 common, . Price—$4. Business—

- Design and manufacture of truck and automobile brake
systems. Proceeds—For expansion and research. Office
: —Pearl and Elk Sts, Albion, Pa. Underwriter—A. J.
Davis Co., Pittsburgh. .

Utah Power & Light Co. (5/22)
Jan, 17, 1962 it was reported that subject to approval of
directors, the company plans to sell about $20,000,090
of mortgage bonds and $10,000,000 of common stock in
May. Office—1407 W, North Temple St., Salt Lake City.
Underwriters—(Competitive). Probable bidders on the
-bonds: First Boston Corp.-Blyth & Co., Inc. (jointly);
Kidder, Peabody -& Co.; Halsey, Stuart & Co., Inc.;
. Salomon Brothers & Hutzler; White, Weld & Co.-Stone
- & Webster Securities Corp. (jointly); Eastman Dillon,
Union Securities & Co.-Smith, Barney & Co. (jointly);
~ Lehman Brothers-Bear, Stearns & Co. (jointly), The
" last issue. of common ‘on 17,1957 was underwritten
by Blyth ‘&  Co., Inc.- er, Peabody. & Co.-Merrill
Lynch, Pierce, Fenner & Smith, Inc. (jointly). Other
‘bidders were First Boston Corp., and Lehman Brothers,
Bids—Expected ‘2. : ; :

:‘ ¢t
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WASHINGTON AND YOU

BEHIND- THE-SCENES IN TERPRETATIONS

FROM THE NATION'S CAPITAL

WASHINGTON, D. C—There is
strong confldence in the nation’s
capital that a new contract be-
tween the steel industry and the
unions will be worked out by
spring and that there w111 be no
strike this year.

The Kennedy ‘Administration is
making a concerted effort to pre-
vent a strike, However, whether

that is good or bad is debatable’

in Washington. The facts are there

,is considerable pressure' on both

management and union sides. '
President Kennedy is desirous

that a contract be executed before.

steel inventories are built up too
high. It is inevitable that the in-
ventory buildup is underway at
this time. It is because an exces-
sive buildup in inventories will be
harmmful and expensive to indus-
try, and will hurt the economy of
our country, that the White House
is anxious for.an early settlement.

Steel negotiations opened a few
days ago in the great steel city of
Pittsburgh. This conference of ne-
gotiations will -have. a . sobering
effect on .the big steel users who
probably will . be cautious -about
excessive bulldups of steel in-
ventories. ’

Seven Shutdowns Since 1946

There have been' seven nation-
wide steel strikes since 1946. This
is bad for the country. Of course
if  Congress and the - executive
branch of the United States Gov-
ernment would show-some politi-
cal courage we would not have:
nationwide. steel strikes,

If Congress would only repeal
the labor union ' exemption from
anti-trust laws, unions would still
be able to strike, but only on a
company-wide basis rather than
forcing a whole mdustry to shut
down

+ In a free enterm ise system like
ours no- fair-minded person, it
would seem, would want to deny
a union group the right to strike.
At the same time fair-minded
persons everywhere are opposed
to all-powerful labor unions clos-
ing down an industry all over the
nation. ‘

Washington officialdom “and
Congress realizes there are some
big stakes taking place at Pitts-
burgh. There is some strong feel-
ing, however, on Capitol Hill that
it would be better for all con-
cerned if * Secretary of Labor
Arthur Goldberg and the Kennedy.
Administration would keep hands
off. : P F R
. The  working men and. their
families do. not want -another:
strike. They still have not gotten
over the 116-day strike in 1959.
Hundreds of millions of dollars in
wages were lost in the last strike.
Many of those workers are ready
to rebel against another prospec-
tlve strike,

Government Intervenhon
Dangerous
As the steel negotiations began
with union leader David J. Mac-

Donald and the dozens of others -

participating, there was verbal
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and published comment in Wash-

ington about the Kennedy Ad-
‘ministration being a powerful
force. in the talks. There is a re-
port that the President himself
would like for the unions to hold

their demands down to a wage.

increase of 10 or 12 cents an hour,

Meantime, “Iron Age,” the na=:

{ional ~ metalworking publication
made this succinct observation:

“For. the past 25 years someone:

The COmmeraal and. Fmanczal Chronzcle,
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in" government’ has put its two -

cents into the regular steel has-
sles. How the industry and the
union were able to do what they
did without becoming wards of
the government is a miracle.

“ “In the late Ben Fairless’ and
Philip Murray’s time, government
horned in. True the union liked:
this idea. But sure as shooting the
time will come when' the union
will ‘be hung from the same rope
management has been hanging
from: Pressure,
‘persuasive’ control.”

It will be interesting to see
what does come out' of 'the steel
negotiiations. There are naturally
several -areas of dlsagreement
The unions are going' to get a
raise.

The American Iron & Steel In-
stitute ‘asserts that employment
costs in December totaled $4.096
per hour, of which 48.8 cents is
in fringe benefits. There is specu-
lation by “Iron Age” that the
steel industry might go along for
a three-year package of 8 cents
an hour, for a three-year total
increase of 24 cents an hour..

On the other hand, if the steel-
workers! yardstick as to produc-
tivity, ete., is used, the minimum
wage increase may be 14 cents an
hour or 42 cents an hour for three
years,

It is simple economics ‘that if-
the:wages, direct and indirect, of
steelworkers are going to be con-
stantly increased, steel- manage-
ment ultimately will be obliged
to raise the price of steel in order
to pay for the added .costs. While
the industry has held the “price.
line” in the face of constantly
rising labor costs during the past

several years, it clearly cannot .

do so indefinitely. This of course
means that everybody that buys
anything with steel in it is .going
to have to pay more for the prod-
ucts.

Actually, the real price is paid
in- inflationary wage demands
that sift over mto other indus-

tries.

Meantlme there is a’ pertment
questlon that is being’ asked not
only in the steel industry, but in

“Washington ' among " government

officials and = economists, It is
possible for the steel mdustry to
continue to pay the ever-increas-
ing wage demands, and provide
all the fringe beneflts, and still
meet competition. ... ¢

“Dictated Settlements”

“What good will it do such a
basic industry as steel,” asked
“Iron Age,” “if it goes broke or
becomes a mediocre industry be-

cause of dictated or expedient:
Then there .is the :

settlements?
stake of the workers, citizens and
ordinary people. If, by persua-
sion, sly  intervention, or outright
threats, government can bring
about labor settlements, what has
happened to free bargaining?

“. . . Probably the basic prob-
lem here is the battle between
expediency and long-term effects.
It would be good for some people
if the steel hassle was settled on
an expediency basis. But the time
has come for a settlement of real

value for a long pull, -"And it will -

take - real ‘collective bargaining—
not government interventlon. '

harassment and -

“Just who said weekend painting would take his mind
.. off business?'’

swer this year, it will be a sorry
time for the - companies, the
unions; the people and the na-
tion.” :

“Steel” magazine declared edi- -

torially - that union - leaders : are
“well aware of the public wrath
they would incur should their de-
mands be.excessive and tend to
put the brakes on our busmess
upswing.”

Meantime, the steel union not
only wants higher pay, but there
are some labor officials advocat-
ing a 32-hour ‘week for the steel
industry as an asserted aid to un-
employment. If “this -were done,
it 'no doubt would bring . about
more unemployment within  the
industry, because it would send
the price- of steel higher and
higher, this' cutting .into present
markets.

[This column is intended to reflect

the “behind the scene” interpretation

from the nation’s Capital and may or
may not coincide with the “Chronicle’s”
own views.] ;

Inv. Management Elects
ELIZABETH; N. J. — Robert M.
Smith has been elected Assistant
Secretary - of ‘Investors Manage-
ment .. Company, - - wholly-owned

subsidiary: of Hugh W. LonT and
. Savings. Banks 42nd annual con-

Company, Inc.

Mr.  Smith - Jomed Inve stors

Management Company-in 1957 as’

an ‘analyst. He specialized in re-
search' of companies engaged in
the oil, office .equipment, con-

struction and air-conditioning in-
dustries.  Prior to his association
with the investment advxsory or-
ganization, he was.employed by
Travelers Insurancée Company,
Hartford, Conn.

COMING
EVENTS

IN INVESTMENT FIELD

March 2, 1962 (Houston, Tex.)
Stock and Bond Club. of Houston
annual outing at the Champions
Golf Club.

March 9, 1962 (Phlladelphla, Pa)
Investment ‘Traders Association of
Philadelphia annual dinner at the
Bellevue-Stratford.

March 30, 1962 (New York City)
New York Security Dealers -As-
sociation 36th. Annual Dmnex: at
the Waldorf-Astoria Hotel."

Al')f“ )8'10 1962 (San Antonio,

ex.

Texas Group of Investment Bank-

ers Association of America, an-

rﬁuxicdlmeeting at the St. Anthony
otel.

April 27, 1962 . (New York City)
Security Traders .Association of
New York Dinner at the Waldorf-
Astoria,

May' 6 9, 1962 (Seattle;, Wash,)
National * Association  of . Mutual

ference ‘at :the Olympic. Hotel. -

May 9-12, 1962 (White Sulphur .
Sprmgs)
Investment. Bankers Association
meeting of Board of Governors.
May 14-15, 1962 (Detrolt Mich.)
Assoclatlon of ‘Stock Exchange
Firms Board of Governors spring
meeting at the Dearborn Inn.
May 17-18, 1962 (Nashville, Tenn.)
Nashville Association of Securities
Dealers annual spring party.

CARL MARKS & CO.INC.

FOREIGN SECURITIES SPECIALISTS
, 20 BROAD STREET. « NEW YORK 5, N. Y. ¢
- TEL; HANOVER 2-0050 .

"“If bargaining is mot ‘the ‘an-’

TELETYPE NY 1971

HILL THOMPSON & CO., e

ThurSday, February 22, 1962 . i

Ma,y 19 23 1962 (Detront Mlch)
Financial A nalysts Federation
15th- Annual Convention at the
Statler Hilton Hotel. -

June 1- 2, 1962 (Mlami Beach, Fla.)
Spring Conference of the National
Association’ of Investment: Clubs
at the Seville Hotel,

Sept. 11-12, 1962 (Chlcago, 1)

. Investment’ Bankers Association

Municipal Conference at the Pick

Congress vHotel. :

Sept. 13-14, 1962 (Chicago, Ill.)

Municipal Bond Club of Chicago

outing.

Sept. 19-21, 1962 (Santa Barbara,
Calif.)

Investment Bankers Association

Board of Governors Meeting.

Sept. 23-26, 1962 (Atlantic City,
L) R
American Bankers Association an-
nual convention. ;
Oct. 8-9, 1962 (San Francisco) '

- ‘Association of Stock Exchange

Firms Fall Meeting at the Mark

‘Hopkins Hotel.

Oct. 11-12;, 1962 (Los Angeles)

“Association of Stock - Exchange

Firms' Board of Governors  meet-
ing at the: Ambassador Hotel.:«

Nov. 4-9, 1962 (Boca Raton, Fla.)

‘National Security . Traders Asso-

ciation" Convention at the Boca
Raton Hotel & Club.

"'Nov. 25-30, 1962 (Hollywood, Fla‘.)

Investment Bankers " Association

‘Annhual Conventlon at Hollywood

Beach ‘Hotel.

April 27-May 1, 1963 (Boston,
Mass.). = .
National ~Association of Mutual .
Savings Banks 43rd annual con-
ference at the Hotel Statler.

With duPont.in Chicago
CHICAGO, Ill. — John H. Strom
has become associated ‘as a-Regis~
tered Representative with Fran-
cis I. duPont & Co;,; 208 South La
Salle = Street, . it . has been. an-
nounced by’Henry Stefany, Resiy
dent Partner of the firm.

Mr. Strom, who recently com=
pleted the Francis I..duPont & Co.

Training - Program -and achieved

top honors in the New York Stock " .
" Exchange’s, Examination for -

‘Registered Representatives, grad-

uated from. the U, .S. Military
‘Academy, West Point, in 1955 and
served for four years as a Flight
Officer. .with the U. S. Army in
the -United "States, Japan:. and
Korea. He. was  released .from
active duty - with -the rank of -
Captain.

Attention Brokers and Dealers

TRADING MARKETS
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F.S. MOSELEY & CO.

ESTABLISHED 1879

MEMBERS
New York Stock Exchange American Slock.Exchange
Boston Stock Exchange Midwest Stock Exchange

U nclerwr‘itera aml D istry Iruton of
CORPORATE anp MUNICIPAL D i it} 2y opeerd Slaam, B C. Meston Orsanisation,

State Street Bank & Trust Company, Baston
SECURITIES

BOSTON . NEW YORK . CHICAGO . INDIANAPOLIS
PHILADELPHIA . SPRINGFIELD . WORCESTER

David Strauss, Abraham Strauss & Son, Inc., New York; Robert G. Carlson, Schirmer, Atherton & Co.,
Boston; Charles R. Clausen, Hoit, Rose & Company, New York; John R. Thompson,
Hallgarten & Co., New York

PRIMARY MARKETS FOR

INSTITUTIONAL INVESTORS

U. S, Governments W. P. Perham, Townsend, Dabney & Tyson, Boston; Carl Wells, Paine, Webber, Jackson & Curtis,
1 N Boston; Alfred G. Zuccaro, First Boston Corporation, Boston; Lowell Warren,
Dominion Securities Corporation, Boston

Federal Agency Issues
Municipals ’
Public Utilities
Industrials

Railroads

Equipment Trusts

Bankers Acceptances

o \ |
Carlisle F. Morrison, H. P. Wood Company, Inc., Boston; N. Henry Larson, First Boston Corporation
Flnance Paper Boston; Frank 3. Daley, Massachusetts State Securities Division, Bosu’m; Claude A. McBride, ’
Massachusetts State Securities Division, Boston

Canadian Issues

Preferred Stocks

SALLOMON | SIXTY WALL STREET
BROTHERS | NEV YORK 5 N.Y.

HAnover 2-8700

@ H UTZLER Members New York Stock Exchange

BOSTON PHILADELPHIA CLEVELAND CHICAGO
SAN FRANCISCO DALLAS PALM BEACH

William Maguire, Stroud & Company, Incorporated, Philadelphia; Hank Serlen, Josephthal & Co.,
New York; Jules Bean, Singer, Bean & Mackie, Inc., New York; Guy Hogarth, -
Fahnestock & Co., New Haven, Conn.

gitized for FRASER
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BLYTH & Co.,INC.

Public Utilities
Primary Markets Industrials
With Complete Bank and Insurance
: v Trading Facilities Municipals
Allan Hart, F. Eberstadt & Co., Ne York; Fred Moore, New York Hanseatic Corporation, Boston;

Robert McCarthy, Clayton Securities Corporation, Boston; Jack McDonough,
H, C. Wainwright Co., Boston

Bonds + Preferred Stocks « Common Stocks

New York '+ San Francisco  * Chicago ¢ LosAngeles « Seattle o Portland
Boston e Philadelphia o Pittsburgh ¢ Cleveland o Indianapolis e Louisville e Detroit
Minneapolis o Kansas City o Oakland e Pasadena » Spokane e Sacramento e Eureka
SanDiego e Fresno e SanJose o PaloAlto e Oxnard e Tacoma e  Reno

Joe Alberti, Walston & Co., Inc., New York; Dick Murray, May & Gannon, Inc., Boston; Fred Parent,
Lee Higginson Corporation, Boston; Frank Harrington, H. D. Knox & Co., Inc., Boston; Jack Barker,
Lee Higginson Corporation, New York

Jim McGivney, Hornblower & Weeks, New York; Herb Ferrari, Hornblower & Weeks, Boston;
Bill Reardon, Hornblower & Weeks, Boston; Jerry Coe, Lerner & Co., Inc., Boston

Securities Markets

f I . 1C l
Ronald Jones, Vilas & Hickey, New York; Herb Stern, L. F. Rothschild & Co., New York; Dick
Taddonio, McDonnell & Co., Incorporated, New York; Ted Eldracher, Jr., R. W. Pressprich & Co.,
New York; Paul Clarke, McDonnell & Co., Incorporated, New York nvestors

Securities of the United States
Government and its Agencies

State, Municipal, Revenue and Housing
Securities

Bonds, Preferred and Common Stocks
of Industrial, Public Utility and
Railroad Corporations

Bank Stocks

Casualty, Fire and Life Insurance
Company Stocks

Bankers’ Acceptances
Certificates of Deposit

Securities of the International Bank for
Reconstruction and Development

The

FIRST BOSTON
CORPORATION

15 Broap ST. + NEW YORK § + Dlosy 41515
BostoN  PitTsBurcH - CHicAGO ~ PHILADELPHIA

San Francrsco CLEVELAND

/Z/nn/exwri/ele Distributor Dealer
eym«ed/mml Soeurities

Canadian Securities
External Dollar Securities

D S S S

Curtis_Bates, Draper, Sears & Co., Boston; Jack McDonough, H. C. Wainwright & Co., Boston;
Gil Lothrop, W, E. Hutton & Co., Boston; Barney Bernard, Schirmer, Atherton & Co., Boston;
Frank Breen, Schirmer, Atherton & Co., Boston

jitized for FRASER
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Primary Markets in
Textiles
Industrials
Banks
Utilities
New England Electronics Stocks

CANAL 6-7000 - 7007 - DIRECT WIRES TO BOSTON

Members
New York and Boston Stock Exchanges

50 Congress Street, Boston 9

TELEPHONE: Llberty 2-8852
TELETYPE: 'BS-144
Portland and Bangor, Me. Manchester, N, H.
Worcester, Lynn and Northampton, Mass.

. SINCE 192
Prlmary Markets and
Research ip
New Englanq Securities

. BS - 902

TG’Opho nes;

NEW v,
K i e e asra

BOSTON .
HARTFO';D " ° - HUbbarg 2.8349
NEW HAveN " = ENterprise 9830
PROVIDENCE = = ENterprise 6643
BALTIMORE . Nterprise 9830
PHILADELPHyA . _ Ehe"Prise 6643
= = ENterprise 6643

Th
ree Direct Telephone Lines to Ney York

J. s, s,mu”l’llscr :"RE'

igitized for FRASER
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Mark Crowley, H. M. Payson & Co., Portland, Maine; Hal G. Hoyt, Director, Maine Securities Division,
Augusta, Maine; Melvin O. Hall, Director, Connecticut Securities Division, Hartford, Conn.;
Nicholas Fon Eisen, Fahnestock & Co., Hartford, Conn.

Herb . Smith, Loren Reeder, Dick Corbin, Steven Conn, and Durnoc Chambers, all of
Blyth & Co., Inc., Boston

Saul L. Robbins, H. L. Robbins & Co., Inc., Boston; Al Dykes, H. L. Robbins & Co., Inc., Boston;
. Day, Boston; Charles Callow, Basic Industries Corporation,

Jerry Ingalls, Tucker, Anthony R.
% Boston; Leon Bastien, Jr., J. Clayton Flax & Co., Inc., Springfield, Mass.

Barney Nieman, Golkin, Bomback & Co., New York; Jim Brewer, John C. Legg & Company, New York;
William Gliss, John C. Legg & Company, New York; Charles Bodie, Stein Bros. & Boyce, Baltimore

Ed Williams, Hooper-Kimball, Inc., Boston; Bob Polleys, Josephthal & Co., Boston; Dcvé May,
May & Gannon, Inc., Boston; Jack Wertheim, Wertheim & Co., New York
4+
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PRIMARY MARKETS

UTILITY and INDUSTRIAL STOCKS .
NEW ENGLAND SECURITIES

James B. McFarland, Stroud & Company, Incorporated, Philadelphia; Laurence Hunter, Wellington

Hunter Associates, Jersey City, N. J.; Duke Hunter, Wellington Hunter Associates, Jersey City, N. J.;
Frank Chiaramonte, Fahnestock & Co., Hartford J. B. MA GUIRE & CO., INC.

31 Milk Streét, Boston 9, Massachusetts

Open-end Telephone Wire to New York
New York—CAnal 6-1613 ' Boston—HUbbard 2-5500
Bell System Teletype—BS-142, BS-145

Providence, R. I.—Enterprise 2904 Portland, Maine—Enterprise 2904
Hartford, Conn.—Enterprise 6300

Private Wire To A. M. Kidder & Co., Inc., New York
? For
Bank and Insurance Stocks

Edward J. Kelly, Carl M. Loeb, Rhoades & Co., New York; Frank Orlando, Goodbody & Co., New
York; Billie Burke, May & Gannon, Inc., Boston; Joe Batchelder, May & Gannon, Inc., Boston

.. f//{yﬂ dlo

» y %
Irving Le Beau, May & Gannon, Inc., Boston; Roger Bragdon, Goldman, Sachs & Co., Boston MEMBERS

John McCue, May & Gannon, Inc., Boston; Link H 1, T d, Dab & Tyson, Boston;

New York Stock Exchange
Midwest Stock Exchange
American Stock Exchange (Assoc.)

UNDERWRITERS
DISTRIBUTORS
DEALERS

Joe Buonomo, F. L. Putnam & Company, Inc., Boston; Betty Jo, entertainer; Ralph F. Carr,
Carr & Thompson, Inc., Boston; Herb Ferrari, Hornblower & Weeks, Boston

Corporate and
Municipal
Securities

BOSTON
CHICAGO NEW YORK
OFFICES IN FORTY CITIES
George Henry, Carl Marks & Co. Inc., New York; Edwin Marks, Carl Marks & Co. Inc., New York;
Al Crosby, F. S. Moseley & Co., Boston; W. C. Bradley, A. C. Allyn & Co., Boston ;

gitized for FRASER
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Kidder, Peabody & Co.

Founded in 1865

Members New York, American, Boston, Midwest, Pacific Coast and
Philadelphia-Baltimore Stock Exchanges

Trading markets in
New England Bank, Utility and Industrial Stocks

75 Federal Street, Boston
Telephone: Llberty 2-6200 Teletype: BS 338

NEw YORK PHILADELPHIA CHICAGO Larry Nathan, Lerner & Co., Inc., Boston; Hy Patashnick, James Lynch, Paul D, Sheeline & Co., Boston; Al Tisch,

ISCO North Adams, Mass.; Alan R. West, Salomon Fltzgemld & Company, New York Bill Kumm,
LOS ANGELES SAN FRANCIS Brot;lers & 'Hutzler, Boston Hill Darlington &’ Grimm, New York 4

New England Branches:
LOWELL NEW BEDFORD NEWPORT PROVIDENCE
SPRINGFIELD TAUNTON WORCESTER

Bank & Insurance Stocks
Over-the-Counter Securities
Mutual Fund Management Co. Stocks

Specialists in

CHRISTIANA SECURITIES Co.

Common Preferred

Charles Lovejoy, Dominick & Dominick, New York; A. E. Frank Breen, Schirmer, Atherton & Co., Boston; Tom
e s . Thompson, Massachusetts Investors Trust, Boston, Clive Brown, Reynolds & Co., New York; Al Caldwell,
Inquiries invited in all Unlisted Issues Fazioli, White, Weld & Co., Boston Reynolds & Co., New York

LAIRD, BISSELL & MEEDS

Members New York and American Stock Exchanges
120 BROADWAY, NEW YORK 5, N. Y.
Telephone BArclay 7-3500 Bell Teletype NY 1-1248-49

WILMINGTON, DEL. PHILADELPHIA, PA. NEW HAVEN, CONN.
ZURICH, SWITZERLAND SALEM, N. J. - DOVER, DEL.
SALISBURY, MD. DALLAS, TEX.

Troster, Singer & Co.

74 Trinity Place, New York 6, N. Y.

e o R O "”‘*“”‘mﬁ*ﬁ”"’*”“‘”‘fém

RHODE ISLAND SECURITIES ' s ctlie

Our Trading Department Invites Your Inquiries Over-The-Counter Securities
On All Rhode Island Securities

Open-end Phone o Boston — LAfayette 3-0610-0611 Private wires to:

Atlanta Hartford Pittsburgh

Go Ho WALKER & co. Chicago Houston Portland, Ore.

Indianapolis .
ESTABLISHED 1900 .Cleveland : Salt Lake City
ENBERE Columbus, Ohio i(:: Za;ggllg 5. Mo. San Antonio

NEW YORK & MIDWEST STOCK EXCHANGES Dallas Louisville San Francisco

AMERICAN STOCK EXCHANGE (ASSOC.) . .
Detroit i i t. Louis
15 WESTMINSTER ST. 34 EAST AVENUE Erd Tl %’%ﬁ:ﬁi{’ﬁiz %, I;:? i 1
PROVIDENCE 3. R. I. PAWTUCKET, R. L rand Kapids =D asnington, L), L.
TEL. UNION 1-4000 TeL. PAWTUCKET 6-2350 '
BELL TELETYPE PR 43 For banks, brokers and financial institutions
DIRECT PRIVATE WIRES TO
NIW YORK, ST. LOUIS, BRIDGEPORT, HARTFORD, WATERBURY
AND WHITE PLAINS OFFICES

gitized for FRASER
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WaIiTE, WELD & Co.

125 HIGH STREET, BOSTON 10 NEW YORK

CHICAGO
PHILADELPHIA
Members New. York Stock Exchange LOS ANGELES -
and other principal Stock SAN FRANCISCO
and Commodity Exchanges NEW HAVEN
MINNEAPOLIS
HARTFORD
Craté;l:::er%esl;yhﬁ,ﬂor&drguwﬁ:wg&? CB’::::::-' 203'}:3‘.;" el:"red Dave Fitzgerald, Harriman Ripley & Co., Incorporated, New

1 delpk rk; H T T T . FOREIGN OFFICES
Phil Iphi Willi Yo enry Tabb, Townsend, Dabney & 'yson, Boston;

Burt Whitcomb, Harriman Ripley & Co. Incorporated . . WINCHESTER
Carr & Thompson, Inc., Boston Bostans. Arthue Murdhyr ALz Allys S Ol porated, LONDON ~ ZURICH + CARACAS + HONG KONG

TOWNSEND, DABNEY &TYSON
established 1887

Members of the New York and Boston Stock Exchanges,
Associate Members American Stock Exchange
30 State Street, Boston 5

UNLISTED SECURITIES
.ill. iVluelr, Middendorf, Colgate & C., New York; J. Dave Senior, Fidelity Management & Research, Boston; Orders Executed on any EXChange or Market

o~ 3 Charles Bruggeman, Dean Witter & Co., N k; T
Williamy Middendort, . Middendorl; Cilgate & Co., New o Dl T b i T oo Lot Private Wire System « New York Telephone CAnal 6-1540 « Teletype

Investors Trust, Boston BS-346 for Trading Department « BS-430 for Municipal Department
»

Branches: Branches:
Portland, Me, Fitchburg, Mass.
Lewiston, Me. Greenfield, Mass.
Augusta, Me. ® Lawrence, Mass.

Bangor, Me. SINCE 1887 Keene, N. H.

Tel.Boston: LAfayette 3-7010 « Cable Address*“SENDANTHY""

JENNINGS, MANDEL
& LONGSTRETH

; UNDERWRITERS, BROKERS and DEALERS
Members New York Stock Exchange |

—_ distributin,
and other Principal Exchanges g :
CORPORATE and MUNICIPAL SECURITIES

since 1886

121 S. BROAD STREET b
PHILADELPHIA 7, PA. ' W. E. HUTTON & CO.

Members New Y ork Stock Exchange
and other leading exchanges

14 Wall Street First Nat’l Bank Bldg.
NEWARK, N.J. * BOSTON, MASS. * MIAMI BEACH, FLA. * HONOLULU, HAWAII NEW YORK 5 CINCINNATI 2
Boston Philadelphia Baltimore
Dayton,0. Columbus,0. Lexington,Ky. Easton,Pa. Hartford,Conn.
Portland, Me.  Lewiston, Me. Biddeford, Me. Burlington, V.
Hackensack,N.J. - 10 East 44th Street, N.Y.17,N. Y.

gitized for FRASER
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PRIMARY MARKETS
COMPLETE TRADING FACILITIES

%, (/

Hill, Darlington & Grimm

Members New York Stock Exchange and other

1 ¥ Peter Crysdale, Mason & Crysdale, Limited, Toronto; Ed Knob, Drexel & Co.,

+ leading exchanges J. B. Maguire & Co., Inc., Boston; Ken Giles, New England Telep
( Presi of €Cashiers A iation of Bost

2 Broadway o New York 4, N. Y.

Telephone: HA 5-6200 Teletype: NY 1-4996
17 Offices In Principal Cities

Philadelphia; Ed Opper,

one Co., Boston

SPECIALIZING IN —

RIGHTS AND
REORGANIZATION SECURITIES

Josephthal & Co.

FOUNDED: 1910
MEMBERS NEW YORK STOCK EXCHANGE
AND OTHER LEADING EXCHANGES
120 BROADWAY, NEW YORK 5, N. Y.

WORTH 4-5000 TELETYPE NY 1.319
DIRECT TELEPHONE TO BOSTON

Leo F. Newman, American Securities Corporation, Boston; Arthur C. Engdahl, Goldman, Sachs &
Co., Boston; James E. Moynihan, J. B, Maguire & Co., Inc., Boston; Jim Duffy, Reynolds & Co., Boston

19 CONGRESS ST., BOSTON 9, MASS.
LAFAYETTE 3-4620

PRIVATE WIRE SYSTEM TO CORRESPONDENTS IN PRINCIPAL CITIES
B —

BROOKLYN, N.Y. HANOVER, PA. LOCK HAVEN PA. PLAINFIELD, N. J.

Tom Suski, Bache & Co., Philadelphia; Richard Murray, May & Gannon, Inc., Beston; John McCue,
May & Gannon, Inc., Boston; Leo Brown, Asiel & Co., New York

Investment Securities | | . JOHN J. MEYERS & CO.
ERWRITERS F :

UNDER : Brokers and Dealers

 DISTRIBUTORS I & :

DEALERS
and BROKERS

INDUSTRIAL, PUBLIC UTILITY

LEE HIGGINSON CORPORATION AND RAILROAD SECURITIES

NEW YORK  BOSTON CHICAGO

. 30 Broad Street, New York 4, New York
1:1::‘::;: g:::c;:;l: ;So?:l: i:;lc::;f ‘ Speed Hughes . WHitehall 3-2850—teletype, New York 1-809

Clayton Securities Corporation, Boston

Investment Service Since 1848

gitized for FRASER
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@énafy Markels

INSURANCE STOCKS
BANK STOCKS

MIDDENDORF, COLGATE & CO.
MEMBERS
NEW YORK STOCK EXCHANGE
AMERICAN STOCK EXCHANGE (ASSOCIATE)

Jack Blockley, J. Barth & Co., New York; Michael Growney, Gregory & Sons, New York; Jack D’Arcy,
F. L. Putnam & Company, Inc., Boston; John C. Calef, Dominion Securities Corporation, New York

51 BROAD STREET, NEW YORK 4, N.Y.
TELEPHONE HA 5-4900 TELETYPE NY 1-705

19 CONGRESS STREET. KEYSER BUILDING
BOSTON 9, MASSACHUSETTS BALTIMORE 3, MARYLAND

Norman Weltman, D. H. Magid & Co., New York; Norris Rosenbaum, Englander & Co., Inc., New 3 R S
York; Russell Potter, Arthur W. Wood Company, Boston; Cy Wyche,
Basic Industries Corporation, Boston

NEW ENGLAND TOLL ROAD

AND '

BRIDGE BONDS

RIPP & €O, INC.
AX-EXEMPT BONDS

40 WALL STREET, NEW YORK 5, N. Y.
Telephone: HAnover 2-5252

Coast-to-Coast Correspondent Network

* Underwriters of Corporate Securities * Underwriters of State,

Municipal and Revenue Bonds * Complete Brokerage Service

in Stocks and Bonds * Comprehensive Research * Primary
Markets in over 300 Unlisted - Securities

Gre 01y 7> Sons

Members

Through our Private Wire System | By Burk Bk e n B Pk S
we can give you

| - 22 Wall Flieet Neww York 5, N Y.
PR'MARY MARKETS ; . Telephone WHitehall 3-7600

Corporate Teletype: NY 1-865 ¢ Municipal Teletype: NY 1-1691

In Coast-to-Coast Securities §| ' Gatls Malres: SRposa

We have direct wires to Correspondents in the jollowing cities:

: ALBUQUERQUE ANAHEIM ASHEVILLE BALTIMORE BEVERLY HILLS
76 Wd & BIRMINGHAM BOSTON BURLINGTON CHARLOTTESVILLE CHICAGO
} 'ﬂ! 5 o CINCINNATI  CLEVELAND COLUMBUS DALLAS DENVER DES MOINES
Established in 1897 i DETROIT EL PASO FARMINGTON, N. M. FAYETTEVILLE, ARK.
Members Boston and New York Stock Exchanges

FULLERTON GRAND RAPIDS HARRISBURG HERKIMER, N.Y. HOUSTON
; X INDIANAPOLIS JOPLIN KANSAS CITY KILMARNOCK, VA. LOS ANGELES

and American Stock Exchange (Associate) . ' MALONE MINNEAPOLIS NASHVILLE NEW ORLEANS PHILADELPHIA
50 CONGRESS STREET, BOSTON PIKESVILLE, MD.  PITTSBURGH  PORTLAND, ORE. POTSDAM

: REDLANDS, CAL. - RENO ROME, N. Y. ST. LOUIS T

Telephone: LAfayette 34832 Teletype BS537 Louis Zucchelli B L e

’ 0 ! SANANTONIO BANDIEGO SAN FRANCISCO SANTAANA SANTA FE
FaLL River LowELL HAVERHILL MILFORD J. B. Maguire & Co., Inc., Boston ;

SARASOTA SEATTLE TORONTO TULSA UTICA VICTORIA, TEX.
WincuesTER East FALmoutn  MancuesTer, N. H.  Hyanmis WASHINGTON WESTWOOD  WHITTIER

ized for FRASER
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HCWAIVWRIGHT & CO.

Established 1868

INVESTMENT SECURITIES

Members
Boston and New York Stock Exchanges

Framingham, Mass. Portland, Maine

Peabody, Mass. Manchester, N. H.

Fitchburg, Mass, Keene, N, H.
Providence, R. 1,

BOSTON NEW YORK

Dayton Haigney, Dayton Haigney & Co., Inc., Boston; Clifford Barrus, Barrett & Company, Providence, R. I.;
Frank Ronan, New York Hanseatic Corporation, New York; Hal Murphy, C. cial & Fi ial Chronicle, New York;
Arthur Murphy, A. C. Allyn & Co., Boston Peter Burnett, State Street Bank & Trust Company, Boston

Clayton Securities Corporation

UNDERWRITERS « DISTRIBUTORS » DEALERS

!

Members

Midwest Stock Exchange — Boston Stock Exchange
American Stock Exchange (Assoc.)

147 MILK STREET, BOSTON 9, MASS.
Telephone HUbbard 2-6065  Teletype BS-30
Portland, Maine

Direct Telephone to New York — CAnal 6-8447

SR I s

Dealeré and Brokers in

Frank Barrett, H. C. Wainwright & Co., New York; John Donald Hayes, Wilfred Conary, and Jerry McCue,

General Market |ssues FitzGerald, W, C. Pitfield & Co., Inc., New York: John all of G. H. Walker & Co., Providence, R. L
’ Meyers, John J. Meyers & Co., New York; W. H. Salisbury,
Eastman Dillon, Union Securities & Co., New York

Specializing in
New England Securities

CARR & THOMPSON, INC.

31 MILK STREET 3 3 L
BOSTON 9, MASS. Established Distribution

i in NEW ENGLAND
for more than 100 YEARS

BOSTON
HUbbard 2-6442 Bell System Teletype BS 328
H. D.

KNOX
& CO., Inc. || ESTABROOK ¢¢ Co.

e MEMBERS : K 15 STATE STREET, BOSTON
w 58 YEARS 0F SERVME w - gl el vt Boston Telephone LAfayette 3-2400

DEALERS AND Boston Teletype BS-288
CHAs. A. DAY & Co.

BROKERS IN New York SPRINGFIELD' HARTFORD PROVIDENCE
Incorporated

Listed and Unlisted Bonds and Stock ke
ist ist t
isted an 1; ;rsﬁfulmyoz $ and Stocks SECURITIES Inactive

. [ ]
New England Corporations DANK. and. INSURANCE
Inquiries invited from Dealers 11 Broadwa y STOC KS
and Financial Institutions NEW YORK 4
Telephone DIgby 4-1388
Bell System Teletype NY 1-86

27 State Street
SOSNON 8 PauL D. SHEELINE & Co.

Telephone CApitol 7-8950 31 Milk Street, Boston 9, Mass.
Bell System Teletype BS 169 .
Telephone HAncock 6-0170 Teletype BS 51

Direct phone between offices

Branch: Worcester, Mass.

Members New York and Boston Stock Exchanges

I
il

um-nuuu”“
hmnn(”l”l”

Massachusetts

Maintaining a Retail Department
Maine - New Hampshire - Vermont

with Distribution in New England

@

WASHINGTON AT COURT STREET
Member Boston Stock Exchange

B
m m\“ltmmn.

gitized for FRASER
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UNDER‘W‘RITERS—DEALERS—-—DISTRIBUTORS
CORPORATE SECURITIES '

TRADING MARKETS IN MANY
INACTIVE NEW ENGLAND STOCKS

* * x

F. L. PUTNAM & COMPANY, INC.
77 FRANKLIN STREET
BOSTON 10, MASS.
Member — Boston Stock Exchange
Teletype Boston BS 522

Bill Kumm, Hill, Darlington & Grimm, New York; Michael J. Edward Shields, Seidman, Williams & Cantwell, New
eaney, Michael J. Heaney & Co., New York ork; Tom Brown, W. E. Hutton & Co., New York
LIberty 2-2340

TRADING MARKETS

BOLT BERANEK & NEWMAN
BOTANY INDUSTRIES
CLINTON ENGINES
INDIAN HEAD MILLS
MAXSON ELECTRONICS

OFFICIAL FILMS
PREMIER CORP OF AMERICA.

WASTE KING

LERNER & CO., INC.

Investment Securities
10 Post Office Square @ Boston 9, Massachusetts
N. Y. Telephone No. CAnal 6-4592

Telephone: HUbbard 2-1990 Teletype: BS 69
Associate Member American Stock Exchange

»w.:m»zmmm&

Maurits Johnson, G. H. Walker & Co., Bridgeport, Conn.;
Al Kraiger, R. F. Griggs Company, Waterbury, Conn.;
Robert Calvert, Cooley & Company, Hartford, Conn.;
Dave Ermer, Chas. W. Scranton & Co.,

' H. L. ROBBINS & CO., INC.

Established 1933

Ken Hilton, G. H. Walker & Co., Providence, R. 1.; Bob
Sorterup, Brown, Lisle & Marshall, Providence,
R. I.; Doc White, Brown, Lisle & Marshall,
Providence, R. I.; Peter Brodersen,
A. M. Kidder & Co., Inc. New York

New Haven, Conn.

INVESTMENT SECURITIES

TEN POST OFFICE SQUARE, BOSTON 9, MASS.
Telephone Hubbard 2-1020 Teletype BS 1266

37 MECHANIC STREET, WORCESTER, MASS.
Telephone Pleasant 6-1501

Private Wires to N.Y. C., Worcester,
Springfield and Toronto, Canada.

11962

TRADING MARKETS

OVER-THE-COUNTER
SECURITIES

For Banks, Brokers, Dealers, Institutional Investors

NEW YORK HANSEATIC
CORPORATION

Established 1920
Associate Member American Stock Exchange

%TCC“\EMQO“\PGI\\‘

Members New York Security Dealers Association

A Complete World Wide Service
in the Over-the-Counter Market

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

Telephone

Teletype
HAnover 24850

NY 1.1126 & 1127 :
¢ Branch Office: Miami Beach, Fla.

PRIVATE WIRE SYSTEM

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

Direct private telephone: Philadelphia-WAlnut 2-1514

BOSTON, MASS. 84 State Street
Phone: LAfayette 3-3300 — Teletype: BS 208 & BS 209
FOR STOCKS—Call Alexander W. Moore, Vice Pres.,
Frederick S. Moore, Ass’t Vice Pres.,
James W, Tarantino, Vincent P, Ryan

FOR BONDS—Call Eugene J. Ryall, Vice Pres.,
Paul J. O’Leary, Jr.

NEW YORK * CHICAGO * PHILADELPHIA * SAN FRANCISCO
Nationwide and Canadian Private Wire System s

bitized for FRASER
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Charles Bodie, Stein Bros. & Boyce, Baltimore; Jim Dowd, Securities & Exchange Commission, Boston; Lew McDowell, F. L. Putnam & Company, Inc., Joseph Rinaldi, H. D. Knox & Co., Inc,, Boston;
hilip Kendricf(, Securities & Exchange Commission; Boston; James B. Maguire, J._ B. Maguire & Co., Inc.., l}oston; Philip E. Kendrick, Edward Schezefer, H. D. Knox & Co., Inc., New York
Jack D’Arcy, F. L. Putnam & Company, Inc., Boston Securities & Exchange Commission

Jim Flanigan, Jennings, Mandel & Longstreth, Philadelphia; Jack Christian, Janney, Battles & E. W. Renald Jones, Vilas & Hickey, New York; Dick Taddonio, McDonnc" & Co. Incorporated, New York;
Clark, Inc., Philadelphia; James Mundy, Suplee, Yeatman, Moseley Co., Inc., Philadelphia; Ray Meaney, McDonnell & Co., Incorporated, New York; Paul D. Sheeline,
Jim McFarland, Stroud & Company Incorporated, Philadelphia Paul D. Sheeline & Co., Boston
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