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Editorial AS WE SEE IT

The shop-worn cliche about history repeating itself is
rather vividly brought to mind by recent events which.
‘have led to considerable discussion in Washington and
elsewhere about the durability of the revival of business
and to the presentation at this time of an anti-recession
program by the President. There are still a good many
left among us who remember rather sharply how Presi-
dent Hoover in his first campaign had a good deal to say
about the abolishment of poverty, and how relatively
' quickly he was faced with a situation which obliged him
to try to explain why the actual course of events were
of a quite different order. :
President Roosevelt following Hoover had much to
say in criticism of his predecessor, and assured the gen-
eral public that with the access to power of the Demo-
cratic party things would soon be definitely on the mend
again. Well, for a while there seemed to be a good deal
of improvement which ‘the President said had been
“planned that way.” It was not long, however, before it
was all too evident that the new Administration would
usher in no economic millennium, and until World War
II came to the rescue substantial political explanations
had to be made to keep public thinking in line with the
New Deal. :

“When President Eisenhower came into office in early
1953, he ‘was to go.to work with vigor to correct the
loose fiscal management of: his predecessor; and get our
budget in balance ‘at'a much lower figure ‘than had been
customary for years past. But it was not long before the
facts made it evident enough that the new Administra-
tion would not succeed in doing any such thing, as ad-
mirable as it. would have been. Such reinvigoration of
the economy' as, took place under the ‘influence of a
“friendly regime” in Washington soon reached its limit;
and it was evident' that recessions were still quite
possible.

We do not wish to be interpreted as saying that now

only a little more.than a year after the inauguration of
President Kennedy business has (Continued on page 11)
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Our Overhanging Economic Ills
Must Be Resolutely Confronted

By Harold H. Helm,* Chairman, Chemical Bank
New York Trust Co., New York City

Though convinced that. this will be a good year for busi-
ness and, in particular, banking, Mr. Helm expresses his
uneasiness about several “overhanging economic problems.”
The hanker concisely describes - national and . international

economic problems we must face up to and solve, and sug- .

gests ‘approaches we should take hefore it is too late.- The
earlier part of his address deais with some of the problems

found ‘in the banking area. Mr. Helm would like to.see. the
interest rate ceiling on time and savings deposits removed,”
As for the overriding issues confronting the economy, Mr..

Helm sees the need for greater political courage and public
awareness with regard to our economic dangers,

ing. All of the problems which I shall mention

" will not be solved in 1962, but I hope I can con-

vincingly show that it is
important that we make a ‘de-
‘termined “effort toward their

. solution. and . that  we fellow

bankers have a ‘joint responsi-

“bility . in alerting ' the public

and especially legislators and
political leaders of the serious-
ness of these long-range as well
as short-term - economic dan-
gers.

First of all, I would like to
mention one or ‘two’ domestic
banking matters with' which. we’
will “have 'to "deal, but I will
spend most of the time with
two or three of our major na-
tional problems.

In the domestic banking area, the recent increase
in interest rates allowed to be paid by commercial
banks under the Federal Reserve. Board’s regula-
tion Q was followed by many bankers bidding up

Harold H. Helm

SECURITIES NOW IN REGISTRATIQN—Underwriters, dealers and investors in corporate
securities are afforded a complete picture of issues now registered with the SEC and poten-
tial undertakings in our “Securities in Registration” Section, starting on page 29.

to the ceiling the rates they pay for:both savings
and time deposits. Banking  opinion is divided—
there are those who feel that regulation Q should
be adjusted so as to impose no ceiling on the rates
permitted for either savings  or time deposits. I
am one who subscribes to this theory in order to
get rid of as many restrictive measures as is pos-
sible. However, there is a large body of banking
opinion which feels it is too dangerous to abandon

.the restrictive measures of this regulation, because
~according to them, it might lead to the bidding

up of the rates paid on savings and time deposits,
with the result that these deposits, in order to seek
a profitable outlet, would go into unsound banking
ventures and eventually bring the banking system

~into the unfortunate position which developed in
: 1929, {

It is my firm belief that 1962 will be a good year -

for business; and a particularly busy one for bank-"

Would Trust Bankers' Judgment

My thesis is that bankers should be given free-
dom of action, but they should use proper banking
judgment in bidding for funds when they can be
used profitably in sound.assets,.and  should drop
their rates and not bid up for. deposits. when they
are not in a position to use them profitably ‘and
safely. Perhaps this is asking a lot when we have
14,000 banks: in 'the United States; but, if we are
going to maintain the freedom of: which we are
so proud, we must get rid of restrictions and learn
to depend upon business judgment in the manage-
ment of our institutions. If -we had no specified
ceiling, then there would not be the urge or the
somewhat implied obligation to adopt the maxi-
mum rate. :

All of us at the present time are faced with a
fairly rapid increase in our operating expenses, of
which the’ increase in interest costs is one of the
larger items. In fact, the two principal items in our
expense account are the ‘eost of ‘interest and the
cost of  salaries, plus.fringe benefits. ‘Automation
has started, but it is a.slow, tedious program. It
will take a leng time to show the accomplishments
we hope for. There will be little ‘reduction in bank
operating ‘ costs - through - (Continued on page 24)
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A continuous forum in which, each week, a different group of experts
in the investment and advisory field from all sections of the country
participate and give their reasons for favoring a particular security.

BEN F. WARD
Security Analyst, J. C. Bradford &
‘ Company, Nashville, Tenn.
National Life & Accident Insurance
CGompany : .
As a medium for long-term growth
of capital, National Life appears

.exceptionally.well suited.. The in-

gredients of growth potential are
many, ‘but “in ‘
industrial
stocks, three
characteristics
are  usually
found:. :
(1) Sales in-
creasing at-a
more rapid
rate than gross.
national prod-"
uct; (2) main-’
tenance of an
above average,
margin of:
profit; (3) in-:
ternal financ-
ing or. the re- .
employment of a substantial por-
tion of earnings to finance expan-
sion, ‘thus . avoiding increase of
the debt burden or dilution of the
equity. it S
National Life has these quali-
ties to a pronounced degree. It is
one of the largest stock life insur-
ance companies in.the U. 8. Origi-,
nally organized as a fraternal so-
ciety in 1898, National Life became
a stock life company in 1900 and

Ben F. Ward.

was -reorganized as a legal reserve

company. in: 1905. At that time,
total capital paid in by stockho}d-
ers was only . $65,500 and life in-

_surance in force was slightly more

than $2 million. At the 1961 year-
end,. admitted  assets were - $960
‘million . and | insurance -.in :force
more, than .$6.1 billion. . The cur-
rent market value of National Life
stock is in excess.of $600 million.
This remarkable growth in insur-
ance in force and the consequent
increase in market value, was ac-
complished through the efforts of
National’s own sales force, except
for .one company ($1.3 million of

.insurance in force) ‘which was re-

insured in 1913. This would indi-"
cate that the company has.oneof
the finest sales forces in the indus-
try but this one factor would not
have brought about such an enor--
mous increase in value without the
sound and ~effective long-range
planning of ‘its outstanding man--
agement. .
An example of this conseryative
long-run philosophy is the reserve
strengthening program started in
the early 1940s. A life insurance’
contract is written on the basis of,
an -assumed- rate .of interest on:
reserves set up .out of premiums as:
well as on a.mortality table. In;
1941 the basis on.which National’s
(and -other. companies’) - business:
was written assumed an-interest.

-rate - of -about 3% %- or more and;
interest earned on invested- funds :
.throughout-the industry averaged,

3.42%. +As a-result of voluntary:
creation. of . extra-legal reserves,.
the required interest rate to sup-,
port National’'s life: policies has-

Jbeen reduced to0 2.75%. Over the’
_same period, interest earnings have;

~improved to 4.12%.- It will be seen. g -have hampered-the growth of

that very substantial additions to
earnings have become possible.
Under present conditions, the com~"
pany has been placed in an excep-.
tionally strong position to weather
any future decline in interest rates.

ruption of the growth. record was
indicated.
promptly and decisively by plac~
ing in effect new policy contracts,
new agency contracts and a care-
fully thought=- out program:* de-"

sales force with a view to increas-.

Management acted °

This Week’s
Forum Participants and
Their Selections

Textron, Inc.—J. Irving McDowell,
Partner, McDowell, Dimond &
Co., Providence, R. I.. (Page 2)

National Life & Accident. Insur-
._.ance Co.—Ben F. Ward, Secu-
rity Analyst, J. C. Bradford &

ing the amount of ordinary. life "~

written “without abandoning the
lucrative industrial business.” *-
Due to these ‘dramatic ‘changes
in.policies, agency: contracts,”and
sales ‘emphasis, National:Life had
the best six months of its history.
in/the last half of 1961 and Sep-.
tember was the best month rever-
experienced... Preliminary figures
indicate that the company entered,
the new year on this same.strong
upward trend and that it will con- :

- .tinue throughout the year:

‘In. the past:.five - years, the
amount of ‘industrial “insurance
written and maintained has.shown,
little change -but ordinary -whole .
life and endowment, which ac=-
counted for only 40% .of insurance

in force in 1956, represented 51%

in 1961,

Industrial insurance. in 1961' ;

amounted -to $2.9:billion and pro-
duced -in.excess of. $12. million _in "
net- operating  income. These "fig- "
ures arenot significantly differemnt
from those of 1956. National Life
has-kept. the -industrial insurance
on a high -earnings level: to help
provide the large reserves neges-
sary-to write the increasing

amounts of .ordinary, insurance on-..

the net level premium’ plan: (the
strongest valuation method in use).;
The company is‘ih the unique po-
sition of being able to finance ex=
pansion into-this area of long<term
profitability and earnings stability:
with its industrial insurance .which

.produces .large. current . earnings

but :does: not have. the, long-run
profit advantages of ordinary. in-
surance, 2 e e g

:An evaluation:of National' Life
should give :great :weight .to the
‘excellence of management and: to
the strong board of,directors:. The
average length of seryvice.as-a di-
rector.is 22 years. +The two. senior
‘executives —Edwin ‘W.. Craig,
Chairman -and :Eldon ~Steyenson,
Jr.; President—are, within the next
year, completing 50 years of dedi-
cated service. :The second eschelon:
is fortunately rich in experience:
and- ability. Management has con-,
sistently shown the ability to make
difficult’ -decisions and . stick* to
them -for 'the: long-range: benefit
of .the company and its  stock-’
holders. ... .. ... ... ... .S

- From . the .standpoint ..of ..com=;
parative value; National Life stock
sells in line with the most success-
ful companies ;-in' the ; industry.
Capitalization:of .earning power is;
decidedlymore conservative thani

that of.leading .industrial compa-:

nies of roughly: comparable ‘per-
formance. * - G e R i
The -effects’

have now been ‘realized: andab- "

sorbed. " The .company-adequately.;” - - =

provided reserves for the- addi-~
tional taxes expected for-1959-and
1960.” On"the whole, the burden is’
not unreasonable and appears-not-

‘the ‘industry. ‘ e T

What of the future outlook ‘fori
the industry? While approximately:
two-thirds of the population'now

of 'the 1959 income: “.1¢
tax law for insurance.companies . -

A fﬁr_otecti-oﬁ éﬁlbunt‘ed‘}o' lessriﬁén 20
" months of family-income, -Another-

consideration' is ‘the ‘'upgrading of
employees generally.-in -industry:

and business. The requirement for -

longer periods and higher stand-

ards of education and, accordingly,-

the increased appreciation-of the

valueof and the ability to finance:
the ‘acquisition -of insurance ‘pro-:

tection are plus factors for future

sales.’ In view of these conditions,"
the .future -of the: life. insurance,

business and the continued growth

of sound companies may:-be-con--
fidently- expected. *National ; Life:

& -Accident Insurance Co. stock is

traded in the Over-the-Counter.

Market, the "recent price being
about 99. e e

J.IRVING McDOWELL .
Partner, McDowell,- Dimond . & Co.,
. 7. . Providence, R. I. whdety
! Member.;Boston_ Stock Exchange

Textron.Inc, \

With the constant emphasis‘today:
on the so-called growth stocks; the-
‘intelligent investor should.now be,
taking a long hard look at not only’
: -t eiyhat the dtock”
is going:to!
‘earnin: the,
future.but’

should also

‘ask -himself -

the question,

“What-is it

‘earning. to-

day?” In mak-"

ing a case for

.:the.common -|-

.stock: of Tex-
tron .Inc,.. we

find these,
shares  pres-,

3. 1rving McDowell Jently. selling
times: 1961. earnings..of .$2.06  per
share. and. yielding :4.6% on' the
annual. dividend -rate  of $1.25.

Therefore, we have a combination:

of better:than average .dividend

: 2 ~+ Co., 'Nashville, Tenn. (Page 2)
signed to retrain-and-reorient-the * . ilouio. o o e
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All Other. Retail Stores. . .~ f"

" . Members =’
Mldw_est Stock Exchange™ 3
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" DETROIT 26, MICH.
vWO‘odward 2-3855 DE 75
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LAMBORN & CO., Inc.
.99 WALL STREET -
. NEW YORK 5, N.¥.

L SUGAR' "l
" “Raw — Refined  Liquid - |

- Exports—Imports—Futures

TS Digby 4-2727

return along with good earning”———

power, -plus. a.reasonable expecta-

tion of better earnings ahead in

the future. = '

- For the -individual-who has not
followed the rapid growth of Tex-
tron, the,appended table.showing

the- increase. in: sales from 1956~ -

1961 should. be

of -particular in-
terest. ;

. -V,In’co'me Béfo;'e
© .Sales- < Federal Taxes
(Millions) . .. (Millions)

81444

Year Ending .~ -
December 31

~- 738318
~.308.20
5,7.10776

254.58 870"

245.19

- *Excludes profit of $2.37 million from
‘..: sale of Textron Electronics stock.
:As 'to the’ outlook’ for'1962,” the
Chairman of the Board, Rupert C.
Thompson, ‘Jr. . 'said recently he
expects sales of $550,000,000 in the

current ‘year and:commented as

follows: - . - .
““With these sales, we will have

i owns ltife finsur’ance, ‘the 'average. 3-base high. enough :to' make a
. ; amount of ' insurance carried .in, respectable return on common
In the opening weeks of 1961 terms of disposable income. is_still;'équpity. While I am not f(r)rll‘ecast_;

when the economy was still in the woefully inadequate. In 1960,:the. ing that we will d i

1 ate, R I 0 SO, first
throes of a carryover of the busi-' last year upon which complete fig-i obgje'cti:ize is ':(V)l makeS%B o: rShl;rse
ness recession which began in the ures are published, thé average after full taxes.. I believe we will

previous year and mounting un- life insurance carried per. family, have.the volume of business to’

employment was adversely affect- was. $10,200' and ‘the-average: dis-i do that.if we have any kind of a

ing a large part of the. market: posable personal income per fam-, nt Y,
served by National Life, an inter- ily was $6,200. 'Thus, "insurance’ fiece TERT

(This is under no circumstances. to

be construed as-an’ offer to sell,“or? <

" .88.a solicitation of an offer to_buy, any security referred to herein.)

o

Mr.:Thompson said Textron ac-
crued Federal taxes of 30% in 1961

sLe

and-expects -toaccrue-40%: this-
Continued on page: 10
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.amounted to.-a 34% gain,

. oped, “Since  the- basic :financial
. data - regarding ' companies. being

.vealed, or must be maintained on
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'SBICsOffer Attractive

Opportunltles

By Stanley M. Rubel, Prestdent S.'M. Rubel & Assoclates, Fmdn- /
. cial. and - Management Consultants, Chicago, III, Publzshers of =
- SBIC Evaluation -Service, (md .bBIC Market Report ’

» The growih, performance and encouragmg opporiunmes said. io' be

found in the relatively new $BICs:

are pinpointed by Mr. Rubel who

. finds' many -now _ selling. at. substantial discounts could. represent . .

" - huying opportunities. ; The. writer. suggests. various .criteria to judge .

* the performance of .the small-business funds and the -holdings.of = °

those funds — 20 are one year: and older — which have gone puhllc. 2
The author: dlseusses in particular_seven of ‘Ihese funds.

Nmetéen 51xty-one was-a vmtage
.year for the small business jnvest-
ment companies (SBIC’s).:The to-
tal number of all SBIC'’s increased
; o during the
- “year from 165
-.at Jan, .1 .to
449 at the end:
i~ of December.,
" Total capital.
increased from -
$175 million-in
January'. to-
.over $400 mil-
lion . at year’s
end. The num-_
ber of small
~businesses re-
- ceiving' SBIC
LA : financing ' in-
. ‘Stanley M.Rubel,. :creased to
2,000 by the
end of 1961, Market prices for
SBIC shares also increased sub-
stantially - during the year. At
January-1 the SBIC Price Index as
compiled- by “SBIC ‘Evaluation
Service stood at '11.1. At year-
endthe “averages had increased’
40% to.154.-This compares-ta"an
:increase in the:Dow Jones Indus-
trial average of about 20% for the,
year. :
Certain SBIC’s have shown re-
markable  performances 'in ‘terms
. of their investments. ‘As of Dec. 31

.investments inthose small busi-
:nesses that had sold. stock: to:the
. public-increased by 2% times the

cost of SBIC investment. In terms
of :total - funds  invested . by :the
SBIC’s, - this - increase in-value

“In analyzing the operation of an_

«SBIC and value of its investments,

special -criteria have:been. devel--

financed is -either not publicly re=

.a confidential basis, traditional se-
curity analysxs procedures. do: not
apply.

For example, although we: often

.are privy to this'data, it is not pos-
_sible to reveal the SBIC’s shares of .
-earnings of companies in. which it

has invested, growth rates; profit
structure,  or. even: financial solv-
ency in many-cases.

-Evaluation Criteria to. Go- By .

In studying the operation of an
‘SBIC.it is necessary to first ascer-
_tain.the background. and experi-
- ence. of management.. Undér’ cer-
* tain- circumstances salary levels
can be indicative of capacity.-Suc-
cess in. similar type ventures, per-
sonal investment program, spe-
cialized ‘experience: in finance. or
business, .and in time evaluation
of the. progress. of the:SBIC .are
helpful indicators of: ability.

The types ‘of investments being

made by the: fund should  be

Llosely watched. The industries in

«+. The Commercial'and Finaneial.Chronicle
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which investments are being made,

age of companies being financed, -
percentage - of ‘equity “rights’ r_'e- o

ceived,. interest. rate, terms of" fi-
nancing and others.indicate extent .

‘of possible gain and commensurate

risk of loss. : Industry_diversifica-"

tion,  geographical distribution. of **
mvestments size of loans are-also

factors to be ‘considered.; .. ..

¢ Careful study: will Gevdal whigh I
. SBIC’s are.taking longer risks in
order to reap larger ‘investment . *

gains . if ventures being"financed
prove successful.. Rate of invest-

ment, portfolio ;yield, earnings. per”
share from operations,-capital -

gains per share unrealized -and
realized, and othels should be con-

sidered in developing a feel of the -

performance ‘of the SBIC.

Tangible evidence. is. now deter- )

minable re garding, investment

.judgements as -45 companies ‘in -
.which -SBIC’s are invested ‘have

public markets for . their" stocks.

«The initial-investment in the small

business can be measured, agamst
current market value of the wars
rants or other equlty rights’owned
by the SBIC’s and in this. way; per--
formance of- one fund compared
against another.

“~—Roger W.: Babson e

Slckness Insurance in the U, S. ——Melchlor Palyl

Addxtlonal Ways to Invest Bes:des Common Stocks:

:Invest.in. Mutual Funds for Professional Investmg

. .—John B Sparlmg
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" records- of * listed - and ¢ unlisted Canadian . common
" stocks will be'ipublish'ed on March 29.
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“The only real measure of selhng;

price of an SBIC is..on: the basis.
of book-value per:share adjusted

to reflect the market price of'its -
investments. in companies wdth a
-public market The average “price-

- premium” at'end of December wa$
16%. over adjusted book value per ™"

share. ' The tprice-premiums” -~ of

From Washmgj:on Ahead of the News—CarhsIe Bargeron__.._ 10 :

o it e el gt i ot

¥ ‘Emzng: “Bmtam S Supreme Effort to- Obtain a- Sane Wage
____________________________ 9

Indxcntlons of Current Busmess Act1v1ty

the various SBIC’s -can. be ‘corre=--

lated to “investment : performance

situations-determined.’ ¢ 5z
The 'SBIC ' Evaluation Senncc,

‘and .undervalued /or - oyervalued'

. for example, compiles comprehen- C

sive statistics on- the operation-of '----".

all ‘publicly held SBIC’s, part of

.which is reproduced herewith. The ~

following comments relating - to

specific’ market performances-of -
the SBIC’s are based on these sta- *
tistics and on'the contents. of the -

Monthly Evaluation Service.

Performance of Publicly
Held SBIC’s

Certain ‘SBIC’s- have outper-"
formed others as measured by the:

increased . value of their portiolio

- holdings. - It must. be noted, how-
-ever, that all investments'are val=

; Observainns;—A .Wilfred May
' Our Reporter on Governments

P.ublm_Utl.hty ,Secuntles L

Prospective Security. Offerings

Securxty I kae Best (The)

ued. at .cost unless otherwise :indi=-~

cated by .management of the SBIC
or unless a public market is main--
tained for the shares of the com- -
pany in which -the' SBIC has in-
vestments. At Dec. 31, about 10%
of ' the 400 businesses ‘in which

Continued on page 26

For: many years we
have specialized in
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OBSERVATIONS...

“BY A. WILFRED MAY

EXPANDING MARKET
“LIQUIDITY”
‘New Era . Encore

“Barbers, chauffeurs, boot-
blacks, servant girls, elevator
boys—all were, eagerly crowd-,
ing -their ‘way into the board-
rooms. of ‘branch brokerage of-
fices, where ‘the ticker: fairly
sizzled, lagging hours  behind
the quotanons on the Stock Ex-
change Floor.

“New exchanges for common
stock trading were being eagerly
sought and initiated,. Thus the
New York Produce Exchange,
which for years had apparently
been perfectly happy to-deal in
such articles as vegetables and
lard, suddenly built a large
addition and increased its mem-
bership for the purpose of trad-
ing in corporate equities.” —
From this writer’s M.A. thesis
on the stock market jamboree
of the nineteen-twenties, “Spec-
wlation and Its Uneconomic Ef-
fects on B(mkmg Credit ~and
Industry” — gathering dust in
Columbia’s Fayerweathez Hall
since 1932,

The above citation of the by-
gone context of last week’s open-
ing of New York’s National Stock
Exchange in the Mercantile Ex-
change Building on Harrison St.
in the produce area is not by way
of joining those who are “being
beastly” by describing it as a
merger, via-a common ticker-tape,

of growth stocks and:Maine pota-"

toes (“quite a:bouillabaise” being
one* onlooker’s:.¢comment,as re-
ported by an ummpeachable‘
source).

In fact, this initiation of another
“stock: exchange” in New York
has a number of deadly serious
connotations—particularly at: this
time of the American Exchange’s

epochal crisis.

Immediately coming to mind is
the striking contrast between, on
the one hand, the pressure now
being applied on Amex officially
by the Securities -and Exchange
Commission and unofficially by
the “Levy Committee,” for major
tightening of its listing and re-

porting requirements; and on"the

other hand, the °initiation ' of
greater laxity in these .areas in
the -case of. this new institution.
Annual, not quarterly, corporate
revorung .is 'to be required
(Chairman Taylor has been quoted
as stating'that “he” will require
the latter “if circumstances call
for them”).

Stemming from such contrast

in the degree of  discipline be-
tween Exchanges will  be the
confusion ‘in applying ‘Frear  Bill
type of legislation; that is, in the
proposed extension of listed is-
suers’ obligations to the Over-
the-Counter Market. Since such
regulation must be uniformly
applied, will it be geared to the
highest or lowest denomination
of our new melange of exchanges?

And, fundamentally, this reach-
ing for greater market lzquefua-
tion at this boom time again
manifests the general over-ideal-
ization of the fictional “economic”
blessings of speculative ' stock
market activity.

When Go-Go Public?

This new Stock Exchange'm()ve
is tied to the go-go “yen” — the
degree of which is bemg con-
tlnually emphasized in statistics
ranging from the daily rate of
registration of new issues (70%
of which, during the past six
months, were by companies going
public for the first time) to the
SEC’s resulting mountainously
increased work load.
poration,” National Stock Ex-
change Chairman - Taylor has: re-
cently stated,! “which is privately
held should think at least once a
year about going public. And the
time to think about it is long be-
fore the step becomes 'advisable
—or necessary,” .

A New Testament

'Apart from the wide implica-
‘tions of this $64 question, there
has recently become available a
most useful bible on thesubject,

1 “When to ‘Go Public’ for the Acqui-

sition . of 'Capital,” “The Commercial
Financial Chronicle,” February 1, 1962,

UNDERWRITERS
BROKERS -DEALERS
& DISTRIBUTORS

A substantial market for the distribution
of securities is available in the cities
covered by our 47 offices. Contacts with
individual and institutional buyers by our
57 partners and 450 Account Advisors
help assure the successful sale of new
offerings and private placements.

S

DEAN WITTER. & Co.

INVESTMENT BANKERS

Members New York Stock Exchange and other
leading security and commodity exchanges

Ban Francisco+Los Angeles+*New York:Chicago

~management situation?

“Every cor- .

The Commercial and Financial Chronicle ; .

“When: Corporations Go Public.”2

‘Edited by: Carlos. L. Israels- and

George -M.-Duff, Jr its presents a

.sophusticated analysls of -the legal,

financial and accounting problems
which must be dealt with when a
company’s -securities are brought
to the market for the. first time.
The volume sheds:light on: . many
details in .the 'securicy-marketing
proeess, -knowledge of which has

‘héretofore mot:passed beyohﬁ the

circle of experts.: .

Although the discussion inthis
book is: addressed pr1mar11y ‘to
lawyers, businessien ‘may’ draw
some -Feasonably: clear -irniferences
as to what ‘criteria are presented
when they .are” consi;aermg
whether to “go public.” For ex-
ample, ‘what is the company’s
Does it
have management of any depth or
is it entirely 'a matter of one
man’s abilities? -Where will con-
trol of the company  eventually
rest? What can the company do
with the proceeds of the offering?
These and questions like . these
are commented upon.

Two Exfremes

The authors point out that a
prospectus  under the Securities
Act of 1933 is often to too great
an extent a “liability document,”
designed primarily to protect the
company, its officers and directors
and the underwriters against lia-
pility for a “misleading state-
ment”’; that a prospectus of this
type “leaps from caveat to caveat
with every other paragraph warn-
ing the reader that while for the
moment .the outlook is white, . it
could . very . easily turn to gray;
with -absoluately no certainty that
it will not by tomorrow morning
be absolutely black.”

-The opposite phllosophy is 'that

leges, which do not submit to the
.proxy regulations imposed ' by. the
Semmtzes Exchange Act.” (Itah-
cized " words’ were omltted
_error.)

GoA: Frantz Wlth
Schwabacher & Co.

SAN FRANCISCO, Calif. — Gene
A’ Frentz has become associated
with = Schwabacher ‘- & . Co., 100
Montgomery - Street; ‘members :of
the Ncw York ‘and Pacific: Coast
Stock  Exchanges: as' ‘manager- of
the ‘municipal- hond department.
Mr. Frantz was: formerly vice
president of TLuce, Thompson &
Crowe, :‘Inc.,  resident in. Albu-
quérque,  New Mexico. Prior
tliereto he was an officer of Frantz
Hutchinson & Co., Chicago and of
Weeden & Co.

Now Corporation
W. R. Sauve Co., Incorporated,
is continuing the investment busi-
ness of W, R. Suave Co., 250 West

' 57th Street, New York City. Offi-

cers are William R. Sauve, Presi-
dent, and Arthur Sauve, Secretary.

Grant Jones Branch
LANHAM, Md. — Grant, Jones &
Company, Inc. has opened a
branch office at 6308 Martins
Lane, under the management of
Robert E. LeSueur.

the prospectus is a:‘‘selling:docu- -

ment,” that it’ must® “read well”
and make as many affirmative
and - optimistic ~statements about
the company and its business as
are - permissible:. Projection -and
prognostication - of earnings  or
business conditions, are not per-
mitted: ‘However, when one finds
Jlanguage- such--as “the -manage-

‘ment of the company believes,”.

one will, in fact, be finding man-"|

agement’s judgment as to matters

about ‘which the SEC-insists the.

greatest care be taken,

* The “Introductory Statement”

It is also noted that increas-
ingly, particularly in first offer-
ings, companies are being required
to include in their prospectuses a
so-called “introductory state-
ment.” It seems reasonably clear
that - when the Commission re-

quires that such a statement be.

included, the Commission staff
believes that the issue has some
speculative elements. The sophis-
ticated investor will look for an
introductory statement and if he
finds it will look further to the
first footnote under the table on
the cover page of the prospectus.
There he will find spelled out the
“frlnge benefit” compensatlon of
the underwriters-warrants “cheap
stock or the like)”” The presence
of which in the deal in addition
to the underwriters regular com-
mission will indicate his real ap-
praisal of the risk involved.

. # " i3

CORRECTION
The first footnote in last week’s
(Mart
have read: “The Jan. 30 Report of
the Special Committee for Study
of the American Stock Exchange
(‘The Levy Committee’) recom-
mends the delisting of all issues,
whether presently fully listed or
enjoying unlisted trading - privi-

2 “When Corporations Go Public”
Edlted by Carles L. Israels and George

Duff, Jr. Practicing Law Institute, 20
Vesey Street, New York 7, N. Y. 1962,
p. 390. $20. Mr. Israels, a partner in
the law firm of Berlack, Israels & Liber-
man,: is'a member of the editorial -board
of the Law Institute and Chairman of its

8)  Observations should

. Thursday, March 15, 1962

Paribas Elects .,

- Deroy- Dlrector

Henri Deroy has- been - elected to
the Board of Directors ‘of :Paribas
Corporation.. Established in ‘1960
by the Banque de’ Paris ‘et Des
Pays-Bas, - the
~-largest .pri-
vate “bank in
F'r.a‘h'c e,
Paribas Cor-
: poration is a
New.York in-
vestment
banking com-
“pany located
at-40 Wall St.
.Mr. Deroy
was recently
7 (Jan. 1, 1962)
elected Chair-
"man of the
Board of the
Banque-de
Paris et Des Pays-Bas. ‘Previously
Mr. Deroy had been Vice-Chair-
man of the parent Paris firm’s
Board of Directors, and he is also
the Vice-Chairman of the Societe
d’Investissement de Paris et des
Pays-Bas. The Societe is a diver-
sified closed-end investment fund
managed by the Banque de Paris
et Des Pays-Bas.

Now Elllot, Evans Inc.

The  firm name - of Progressive
Investors, Inc.,:52 Broadway, New
York City, has been changed to
Elliot, Evans Inc.

Henri Deroy

POPULATION: 10,000 MM In Parker, Ford's Dallas office alone, there
is enough central office telephone:switching equnpment to:supply ‘the

needs of a city of 10,000 people.

Communications, manpower, geographical distribution. . ...

It all adds

up to Retail Power in the Southwest. Retail Power that Parker, Ford

translates into action.

p= PARKER, FORD & COMPANY, INC., Investment Bankers,

/.Members Midwest Stock Exchange

Dallas: * Downtown & Exchange Park

Fort Worth

Tulsa * El Paso . Lubbock Amarillo

Special Committee dealing with invest-

ment securities. Mr. Duff, of Holtzmann,

Wise  and Shepard, is a “Wall - Street

lawyer” "active in representing ' under-
k writen and  corporations. %

Wichita Falls Abilene Temple
Facts:

> over 100 full time representatlves in 15 offices 9 man tradmg room wnh m(ercunnected
wire system between all offices and all malcr security 'markets

Lawtan Denton Sherman Paris Ardmore

hitized for FRASER
bo://fraser.stlouisfed.org/
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Mary Carter Pamt Co_

By Dr Ira U (‘oblelgh Enterpnse Economnt

Pamilng the profit pmture -in"a company, -blending ‘colorful products
: vmh progresstve merchandlsmg.

At Mary Calter Paint Co when-
ever the brush dips, the profits
don’t! - This .energetic' company,
only ten'years old, has achieved
an ‘outstanding growth ‘within the

- rather static paint :industry, -ex-""

panding only at the. rate of: about
2% annually,

The Do 1t Yourself: Paint"Market

American’ paint. sales now total
around’ $1.8 billion.a year; of
which roughly 50% are to “do it
yourself” homeowners. This'is. the
segment of ' the ‘market in which
Mary Carter - successfully  spe-
cializes, by offering. high quality
products -at thrift  prices. Mary
Carter delivers an additional can,
at no extra. cost, with every can
purchased. Its slogan “Buy One-—
Get One Free” (even though
viewed with some distavor by the
Federal Trade Commission)  has
proved an attractive sales device,
and has been exceedingly effec-
tive in building up sales from
$2.2 million, in 1956, to $15.5 mil-
lion in 1961.

But thrift-priced merchandising
is only part of the progress.story
at Mary Carter. A solid reputa-
tion for. quality paints has been
built by use of ingredients from
top grade suppliers such as Dow,
American Cyanamid, DuPont, etc.;
by high. competitive rating, es-
tablished in independent labora-
tory tests; and by awards of the
seal of approval by Good House-
keeping, and certification by the
American. Hotel Assocxatw

Complete Product Ll

Mary Carter produces 2 com-
plete. line of exterior’ and in-
terior paints—standard .oil and
~alkyd based and water soluble
latex paints. Enamels, sealers and
related products such as 'brushes,
rollers ‘and thinners, -round out
the line to- more than 400 items.

Paints are undergoing constant
improvement, and Mary. Carter
aims to stay ahead of competition
by. constant research and develop-
ment at its new Research Center
in Tampa,. Florida. Here, Rol-Eze
-was perfected—the only latex ex-
terior ‘paint ‘that uses a.. water
primer “on: ' new: ‘wood. " Water
soluble - paints: “are = the :fastest
growing type in the industry; and

now- account. for- about 50% of
sales volume at Mary Carter. -

Efflcient Productlon and
Hag Marketing :

There are a:-number of reasons
why. this: companyi is, able-to: sell
“fine paints at attractive prices. 1t
has achieved company-wide high
levels -of ‘operating efficiency. In
raw materials, it carries. in inven-
tory only 50 items, as against as
many as 250 in the industry. Un-
usually efficient “paint - dispersion
‘mills and specially  engineered
equipment eliminate many -costly
and time consuming steps in pro-
duction, which is' carefully tail-
ored to. current sales require-
ments. In this way, there 'is no
recessity to carry large inven-
tories of finished -goods.. Four
plants, stragically located in New
Jersey, Florida, Texas and Cali-
fornia reduce storing and shipping
costs.

A number of factors contribute
to high profitability in the mar-
keting and transportation ends of
the business. Whereas some com-
panies ship as little as two gal-
lons to a dealer, Mary Carter
sets the minimum order at. 120
gallons. Distribution is through
703 retail outlets (at 1961 year-
end) in 36 states, Puerto Rico and
British  West: Indies.. About - 90
stores are company-owned, but

the main marketing accent is on"

licensed, low - overhead outlets
that carry Mary Carter paints
~exchusively s“These -are  geared to
make money on. high frequency
-salesy. turnovers.  This “eash- -and
‘carry tsale velocity is most im-
portant. singe -the company’s
dealer discount on paint products
is 25%,' against “the ‘traditional
40%. in the industry.

Teo -cut- delivery -costs, Mary
Carter ships -on- its own trucks,
scheduling paint deliveries on the
outhaul, and a backhaul of sup-
plies ‘and raw materials  inter-
spersed - with-  commercial " pay
loads.

Altogether, this. cost conscious
operation, all along the line, made
it - possible, at the -end -of 1961,
to do 25%  more business. with
10% fewer people than 12 months
earlier.

Existing plants have a combined
capacity . of - 8,500,000 “gallons of

paint a year, The merger, now in

The Comme1 cial and Fmanctal Chromcle

progress,
will: -augment this capacity <“and
add 53 outlets in.the Detroit area,

_with sales. ot $3.million " (for fis-

cal year .endéd Nov. 30, 1961),
Plans for 1962 envision 1, 00() out-
lets by the year-end and pos-

‘sibly - other acqulsltlons ‘that it

well “and profitably into existing
production and dlstrlbutmg pat—

“terns. : . i

Broadened Products and . Outlets

Broader: proauct diversitication
in the “do-1t-yourself” market is
another -objective. A ‘variety of
carpentry-tools, from "a 99 ‘¢ent
tool table” w111 shortly be- avail-
able in all Mary Carter Stores,
supplemented by home . decorat-
ing and 1mprovement items. The
ultimate goal is to derive 25%
of sales from: sundry items. The
Marcar Division, serving commer-
cial, industrial and institutional
customers and government agen-
cies, is expanding the volume of
wholesale business.

In addition to present. retail
store merchandising, the company
plans to develop - a  variety of
cther outlets. It has tested a
“Paint-Mobile” permitting  cus-
tomers to buy paint at their own
doorsteps. It plans to open Mary
Carter. departments in feed and
seed, - hardware and discount
stores, and in’' lumber yards. It
has already set up leased depart-
ments in discount - centers in
Hartford and Hackensack and
expects to add 50, more- leased
outlets this year.

Mary Carter . Paint Co.
ready documented ' an . unusual
growth rate and rising earning
power. The steps, outlined above,
indicate continued corporate ex-
pansion, and the prospects of
higher future earnings.

On Nov. 16, 1960, 250,000 class
£A” .shares of Mary Carter Paint
Co:. weré ipublicly ‘offered at $9%

has al-

‘per share. The-stock sells today

at $15 (OTC), and earned 60 cents
a share in 1961, against 48 cents
for 1960, Presently; there are out-
standing 1,544,000 class “A’ shares
and . 572,244 common (voting)
shares, each of $1 par value, dis~
tributed among 4,500 stockholders.
This does not. include an, -addi-
tional 185,187 shares of class “A”
stock offered in the pending ac-
quisition of Victor Paint-Co.

Mary Carter: Paint Co., operat-
ing -in the mainstream of “do-it-
yourself” household: markets, and
moving rapidly forward::into
discount ' house - merchandising,
seems well positioned to-progress
and to prosper: Its shares possess
most of - the qualities. we" cus-
tomarily - -attribute . to
stocks.

Now ready . o

with Victor Paint. Co.

growtih

South Buropean
Pipeline Company
Debs. Offered

Morgan Stanley & Co. and Lazard
Freres & Co., New York City,
jointly head'a nationwide under~

writing group offering for public

sale- an issue of $40,000,000° South
European Pipeline Co. 51 15 % sink-
ing. fund debentures: due ' 1982,
priced -at 100%: % and‘accrued in-
terest to yleld _approximately
:5.46% to ‘maturity.

Principal and interest payments
on the debentures are payable in
U. S. currency.

Headquartered in Paris, France,
the company is constructing .and
proposes to  operate a 34-inch
crude oil pipeline with an initial

“annual capacity of 200,000 barrels

a day extending about 475 miles
from Lavera, ‘a. port near Mar-
seilles, France, to refining centers
being constructed near Strasbourg,
France, and Karlsruhe, Germany,
in the upper Rhine area. The pro-
ceeds of the issue wlli be applied
toward the construction costs of
the pipeline. i

The shareholders of the com-
pany are 16 oil companies which
represent the main groups supply-
ing Western - Europe with petro-
leum products.

Completion of the pipeline is
expected by Jan. 1, 1963. The cost
of the venture is estimated at
$121,530,000. In 1961. the company
completed the first two phases:of
its public financing program
through the sale of debt securities

in ‘France and the  Netherlands..

As of March 5, 1962, the company
had sold to its shareholders about
$26.3 million of capital stock, and
after giving effect to the sale of
the debentures, the financing to
date will aggregate about 86% of
the estimated cost of construction
of the initial pipeline. The com-
pany proposes to complete the fi-
nancing of the initial .pipeline by

(1265) 5
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‘the sale of additional equlty capi-

tal to its. shareholders .and the

‘sale of long-term debt in one or

more European countries.

<. Sinking fund provisions-for the -
debentures .call for payments of

$2,225,000 annually - commencing
Mar 1 1965, which together with
a payment of $2,175,000 on Mar. 1,
1982, are designed to retire the
entire issue by maturity. The ini-
tial sinking fund redemption prxce
is 100% %.

The debentures are not redeem-
able prior. to Mar. 1, 1972, except
by operation:of-the smkmg fund.
They are redeemable on or:after
that date at the option of the com-
pany at 103%. to and  including..
Feb. 28, 1974 and  at - declining
prices thereafter.

The company will make appli-
cation to list the debentures on
the New York. Stock Exchange.

Booke & Co.
Names O’Connell

Daniel D. O’Connell, formerly of
Lehman Brothers, New York in-
vestment bankers, has been ap-
pointed Vice-President in charge
of the recently expanded New
York offices of Booke and Com-
pany, financial and stockholder
relations counsel.

Now located at 15 William St.,
Booke and Company’s new offices
will coordinate eastern activities
of the Los Angeles-headquartered
national financial public relations
firm.

Until his recent' appointment,
Mr. O'Connell was associated with
Lehman Brothers for three years
in the firm’s principal New York
offices as national sales manager
for the Scuidder Fund of Canada,
as well as-régional sales manager
for the One William- Street, Fund.
Prior to that, he - was managing
partner of the DeWitt Conklin
Organization, financial and stock-
holder relations counsel.:

RN : |
Government Development Bank

for Puerto Rico

is pleased to announce the appointment of

Mr. David Larson

1311 Ponce de Leon Avenue
San Juan, Puerto-Rico

“as Vice President

45 Wall Street
New York 5, N. ' Y.
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Tae f‘BANK_' STOoCK SuURvVEY

A comparative analysis of the 1961 results of 45 leading ~

“banks and bank holding companies.
Copies will be furnished upon request. -

We deal actively in bank shares and offer-
our speczalz ed facilities for transactwns at net p;zces.
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A will be known as

CRUTTENDEN & CO., INC

6]8 So. Spring St;, Los Angeles 14, Calif..

Madison 0-1150
TWX.‘1‘297~1298

thber Pll(lfl( Coast Stock Ex(‘hnnge N
Y. Midwest "lock Exehange
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TAX EXEMPT BOND MARKET

By DONALD D. MACKEY

. The market for state' and ‘munici-
pal‘bonds continues-to’ be strong.
During the past ‘week .there has
been no hint of market hesitancy
as dealers” have made progres-
sively higher bids with reoffer-
ings = generally  well taken by
investors. 'As more banks’ build
up- their - municipal bond' port-
folios, and this: type of "business.
still sets the market 'trend, fidu-"
ciaries~and  other mvestors have
followed the market: along with
sorme reluctance but with'the real-
ization* that ‘tax - exempt bonds
continue to make investment
common
prices.

Bid-Asked Prices Narrowing

The Commercial and Financial
Chronicle’s state ~and:- municipal
bond Index, which represents a
cross=section of the" high grade
20-year bond offerings, averages
out at a 3.092% yield this week.
Although this Index is only rep-
resentative of the market’s offered
side, it may appropriately’ be
added that’'the tax-exempt busi-
ness has' become unusually com--
petitive and the 'spread between
bid and asked prices is narrower
than it has been for a few years,
High grade 1-25 year serial issues
are daily kid for at ‘profit spreads
of less -than one point.

Our: Index  averaged out' at
3.123% - a' month' ago and,’ partly
because of the rapid market rise
inventories, ‘began- to build up:
By: the' end: of February: some
price cutting: came into play and
the Incdex: averaged out :at a
3.142% yield. Buying was quickly
resumed - and. the market has
steadily - improved since.

As a matter of ‘perspective, we
point out that the -basi¢ ‘upward
market “trend «took off in early
December 'when our! yield ' Index
averaged 3.334%. - At a  3.092%:
yield as of March 14, the market
improvement represented is about
3%4 points.

Bulllsh Factors in Tax-Exempts

This® substantial appreciation
- within' a period as brief as three
months would normally loom ‘up..
as a formidable market deterrent:
However, this negative reasoning
does not necessarily -follow at
present. Several economic-and po-~
litical factors have conspired over
the months that might add- points
to the gains already recorded be~
fore reaction begins to set in.

It should be understood that-:
state ‘and municipal bonds were
relatlvely cheap when the present
market rise began. An: important

sense ~even': at  higher'

business ' resurgence had’ been
forecast for over a year that never
began to surge, -although: business
has- been generally - good. Demand
for money  did not‘and has: not
developed as had been eénvisioned

in relative--abundance..’ Concur-
rently, our banks have beenneed-
ful “of revenues .and
earmngs ;

:Growth- Stock stenchantment

- Competition within ‘the lending.
-sphere ‘required serious attention

and ' the - commercial ' banks, 'as
their best alternative, more
thoughtfully * turned ' their atten-
tion ‘to a greater use-of their re-
sources 'through’ a broader use of
tax-exempt bonds. This additional
and potentially much larger bank
investor interest, when added to
the interest -shown recently /in
tax-exempts by individual inves-
tors ' disenchanted with some  of
their growth stock holdings, has
maintained a bullish tendency in
tax-exempts that seems-likely to
persist for at least a while longer,

Moreover, the regular run of
1nstltut10nal bond * buyers ' must
continue to satisfy ' their tax-
exempt income needs. Higher

prices have made -it‘ harder: for:

them recently but most of them
are not priced out of the market
as yet.

Technical ‘Conditions Favor
Strong Market A
- On March 2, state and municipal
bond inventories, as indicated by
the Blue' List offerings, totaled
about $535,000,000: In the past this
abundance of: float would have
touched 'off "a. substantial  market:

reaction. 'As we have indicated’

above, such a reaction has not
followed in' this instance, An’ in-
significant ' reaction -briefly. oc-
curred and investor interest
resumed to the extént that yester-
day’s float, by the same Blue List
measure, is but $351,618,740. ::
The visible supply of new issues
is-less than ‘normal. For the next
month, advertised new issue offer-
ings - total  less than $325,000,000.
Were the figures even double this
amount it would not pose a serlous
underwriting-problem for: the in-
dustry. Actually, from a general
market viewpoint,- a  heavier
schedule would be desirable. Un-
der the circumstances excesses-in
bidding = are  almost certain :to
occur, The :Jargest issue thus far
scheduled in this period (April 4)
is $25,020,000 City of Phxladelphla,
Pa. seual bonds.” At: present no

MARKET ON REPRESENTATIVE SERJAL ISSUES -

California (State)

Connecticut “(State)

New Jersey Highway Auth., Gtd.
New York '(State)

Pennsylvania (State)

Delaware (State)

New Housing Ayth., (N. Y,, N g e 31/zgo

Los Anveles, Calif
Baltimore, Md
C1ncmnat1 Ohio (U. T:)
Phlladelphla Pa
Chicago, 111
New York N. Y

3%
March' 14, 1962 Index=3.092%

Rate Bid

3.45%
3.20%
3.20%
3109,
2907,
3.15%
3.20%
3.40%
3.20%
+3.25%

3.35%

3.30%

3.35%

Asked
3.30%
3.10%
3.10%
2.95%
2.715%

Maturity
982

1981-1982
1981-1982
1981-1982
1974-1975
1981-1982
1981-1982

-1981-1982
1981°
1981
1981
1981
1980

:3.00%
3.25%
3.05%
3.10%
3.20%
3.15%
3.25%

S—
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STATE AND MUNICIPAL BONDS
CORPORATE BONDS
LOCAL STOCKS .

RHODES HAVERTY BLDG.

> The Rohineon-Humphreg. Eon‘zpnng‘,lne‘

JAckson 1-0316

A’I'LANTA 3, GEORGIA
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.cost’ of - 2.8641%:

'10°:3.40%;, -

3.00% .

. The Commercial and’ Financial Chronicle &

important negotiated type fmanc- i

mg ‘appears- ready for market

Recent ‘Awards :
. Bidding forthe: approxrmately

= $200 000,000 of various-tax-exempt

bonds whlch have:sold at competi~
tive:bidding sincewe. last” went
to ‘press -has-- been.”exceedingly"
strong; with prices pushing to new-

~high' levels. ~On - Monday :(March;

12), the first important sale of the-

vweek occurred. The issue-involved.
by both bankers: and  economists:

and free reserves have prevailed’

was"$10,800,000° Dallas, Texas. var-.
ious -purpose- (1963-1982)  limited-
tax bonds; This issue-was awarded -
to the First’National - City Bank
and - associates -‘at -a+<net' interest
Other - major
members' of ' this group- include

.Chemical -Bank- New York ‘Trust-

Co;;* Eastman . -Dillon;> Union = Se~+
curities ‘& Co.,” Drexel -&- Coi

. Equitable- Securities* Corp., -First

Southwest “Co. and Republic ‘Na=--
tional-Bank ‘of Dallas.: Reoffered’

to yield from 1.65% to 3.10%; this" -

issue attracted-good -investor-de-
mand, with the present balance
$2 490 000.

Tuesday (March ' 13), ‘was “a
hectic day with four issues of note
selling’at competitive bidding. The
largest issue-of-the day’ consisted -
of -$25,000,000. Pennsylvania: Gen-
eral - State “Authority ' (1965-1989)
bonds.: The- issue was' bought by
the Halsey, Stuart ‘& ~-Co., Inc.
group’ at a ‘net interest- cost - of
3.0537%. The runner-up bid, a net:
interest cost of 3.072%, was made
by Drexel & Co: and associates:
Associated- - with Halsey‘, Stuart &
Co., Inc. as major members: of:
this underwriting are C. J. Devine
& Co., Goldman, Sachs & Co,
Glore; Forgan & Co.,"Blair‘& Co;;
Inc., Merrill Lynch Plerce, Fenner
& "Smith - Inc., Stone & ‘Webster
Qecuutles Corp.,’ Salomon :Bros:
& Hutzler, R. W: Pressprich & .Co;,
Ira Haupt & Co. and others:. Scaleql

to yield from 2.00% to '3.25% for *North:East

a variety of coupons, this account
has been sold down to the present‘
balance ‘of '$12,780,000."

The City and County of: Denver

obligation ‘water' bonds due 1972-":-
1999 to' the ~syndicate ~managed -
jointly -by- Halsey, Stuart & Co:;.

Inc: and ' Lehman Bros: at a net:
interest'cost of 3.227%% Other ma=
jor members of this syndicate-are~

Continental IHinois National Bank'-

& Trust Co.;’ Phelps,” Fenn & 'Co,
Kidder; Peabody & Co., Eastnian -
Dillon; : Union:" Securltles ‘& Co;,
Goldman; :Sachs - & Co., " Cv¢ ,-J'
Devine, & Co.,. Stone: &' Webster"
Securities Corp; ‘and ‘Blair & Co:;
Inc: Reoffered to:yield from 2 60%’
this issue” as - yet ” has’
venerated only moderate demand £
with about one-third ‘of: the 1ssue'
sold. 4
Allegheny County, . _sold
$7,710,000  various purpose bOnds
due 1963-1992 to the group headed
by The First Boston Corp. as 3%s.
Other - major “members of - this
group ' include Drexel & Co.,

‘Smith, Barney & Co., R. W. Press—

prich & Co., Shields & Co: ‘and
Wertheim & Co. Reoffered to yield:
from 1.50% to 3.25%, about two-
thirds of the issue has been sold
The City of Omaha, Neb. a very
infrequent; borrower .and' a. city-

that ~carries :the highest ' credit: -
Falrfax County, NVa,, S n DM 2 S

ratmg awarded: $5,700,000 vari-
ous purpose bonds due 196421978
to the group headed by The First
National Bank of Chicago at a net
interest: cost < of - 2.6088%. . Other

members ‘of - this syndicate 'ate ',

Phelps, Fenn & Co., Dean Witter
& Co., Spencer Trask & Co:; City
Natlonal Bank & ‘Trust Co. -and
Hayden, Stone ‘& Co: The only"

- maturities reoffered.were those of"
~1976-1977 "and 1978 'and, ‘during
the order period, these bonds were

spoken for and the . account was

-marked 'closed. -Commercial bank:
e buymg in thlS relatively rare bond™
--was" given'as the chief reason for~

the ‘quick ; selleut

Weak s MaJor Sa e’

Wednesday (March 14), saw the'
largest issue of the;week cometo.
market * m competltwe ‘bidding:*

Contmued on page7-

‘Atlanta; Gyt S T T
‘Glasgow, Ky. (Electri¢ Plant Bd.)."

’Taylor Townshlp Sch.” Dist., " Mich;

- St.' Bernard ‘Parish, La
~Washington Public-Power Supply

Purdue Univ., West Lafayette, Ind.

W, Turin & Lyonsdale, SD'1,N. Y,

- Roselle Park;: Sch. Dlst, N. J

CMoawmdaﬂm5m0m0gmwmr5m“‘cm“mwa

‘Detroit, Michigan
‘Grand. Rapids; Mich

-Bernalillo”County;’ N. Mex::
“Consumers- ‘Fublic: Power- D., Neb:~

.Brevard Co Spec Tax SD 1, Fla.

Thursday, March 15,1962 -

Larger Issues Scheduled For Sale -

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

March 15 (Thursday) -
Board of: Educatlon West, Va.. 21,400,000
Daltor; Ga., __loo__i.._ st a5 1 000 000-
DeLand, Fla : : 1,400, 1000’
Franklm County, Tenn : 1 000 000.
Heimpsiead Cent. S. D. No 3, N. Y. 2,545 000
Knox County, S. D. No. R-1, "Mo.__ 1100 000"
Louisiana Bond & Bldg. Comm o 15 00() 000 °
Osseo Ind. S D. No.'279, Minn...- 1000 000

‘March 16 (Friday)
Lycoming Col. Willlamsport Pa... ' 1,400,000

: ‘March 19 (Monday)
AIeXandrla P - e S e PR T 2,200,000
3 000 000 .
2,250,000‘”
1,550,000
4 500 000
2 900,000
3,500,000 -

- March 20 (Tuesday)
Chatham County Sch: Dist., Ga.. 2,000,000
Cook: County, Skokie'S.D. #68 1. X 290 000
Denton, Texas 1,500‘,000'
Glendale, Calif. 6,900,000
Plainville; Conn, -.__. .._.._.... 1,545,000
1,000,000 ¢
3,000,000~

-Eastern 'Illinois University

»Pasadend. Indep: S. D., Texas

Sioux: City: Inden. Sch Dist., Jowa

Spokane.County S. D. #81. Wash:

. 10,500,000°

March 21 (Wednesday)

Cook County, Chicago = Heights

Commission-Sch. Dist. #170, Ill.

Lebanon, Tenn, ... :

Malimsburg, Greig etc. SD 1, N, Y.
Cnondaga County, N. Y.

: Syste‘n

+1,989,000
1,500,000
1,800,000
2,030,000
4,700,000
3,300,000
1,375,600
1,430,000
1,800,000
: : March 22 (Thursday)
Adams & Arapahoe Counties Sch;
‘Dist; No, 28, Colo 3,033,
Lawrencebuﬁ 13,155,000 :
cep. S D, Texase_e . 21,000,000
~March 26 (Monday)"

Parma lej Seh: Dlst "Ohio. 1,200,000
Z - 2,562,000

Purdue Univ., West Lafayette, Ind.
St. Cloud. Indep. S. D. 742, Minn."
Virginia .Folytechnic Institute.___

2,500,000 -
15,345,000

Crawfordsv llle, Ind . ires ey e

Detroit : City: Sch.: stt Mlch
* 2,650,000
MiamiUniversity -Bd. of Trustees, 5

Oxford Ohior. Fup i et
St Louls .County, Parkway Con—, Sl e
sohdated Sch Dist: Mo.o 2,100,000

-:March 28 (Wednesday y)

Arlmgtcn County, Va ___..____‘__- 3,145, 000

11,900, 1000

e 300 000
Orange Co. Sanitary Dist.. 3 700,000

Plaquemines’Parish, La. 2 500,000 -
Valley Stream, N.: Y 1,332, 000

Gl “"March: 29 (Thursday)
3,000,000

April 2. (Monday)
25,000,000
6, 500 000
1,090,000°
: 12 500 000

... April 3 (Tuesday)
Blrmmgham v\ F: ARSI I g S 5,000,000

7‘-‘ Cal.-

Cook County, 111

Nashville, ‘Tenn, )

Qak Park; Illciud vorieg spiueins e
Shelby County, Tenn._. .

. Los Angeles County, Cou_nty Flood .

Control District, Calif ,000,000
Spokann County S D. .#81, Wash. 3,000,000
9,400,000
Lafayette Parish, Par. Sch: Bd La. 2000,000'
Philadelphia, Pa, .. ... _ ... 25,020;000°

Wyckoff Townshlp S.D,N.J i 420 000

< April ‘5 (Thursday) -
Alderwood Water Dist., Wash 1 430 000
-Georgia- State Office: Bldg Auth
(Atlanta)

Apr11 9. (Monday)
1,800,000

April 10 (Tuesday) -
Mayfleld School District, Ohio__._" 2,000,000
New- London Ind.'SD #34.), Minn: . 1.‘16&(}00
North ‘Sacramento, Calif!. g
Sonoma Co. Flood ‘Control & Water. »

Huntmgton W, Va.

Conservat‘on Dlstrlct Calif

Aprxl 11 (Wednseday)
; 8,000,600 .

o : Anr1l 12 *(Thursday) =

"y

Dayton Olno

Evangehne Par Par1sh S. Bd,, La. ™

2,650,000
“La Crossey Wis.

~ 1,075,000

10,000,000

2,200,000

2,500,000

1963-1990:

1963-1978
1965-1990
1963-1974
11963-1981

1963-1981

1963-1987

. 1965= 1992 ‘

-1964-2001

1964-1992 .

1954-1992
1965-2002

1963-1982 -

'1963-1990
'1967-1981
1965-1990

1967-1991
1965-1981

11963-1990

19631982

1964-1982.

1965-1987
1964+1985

1975-2012

1963-1978
1964-2001
1863-1982
1963-1980

196£-2002

1964-2001
1967-1985
1964-1983

1963-1982

-2:00 pim., -
11:00 a.m.

- 3:30 p.m.

10:00 am.
Noon. ..

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

‘8:00 pm.

12:15pm. 1

11:90.a.m, -

Noon
11:30'am,
1:30 p.m:
7:30 p.m.
4:00 p.m.

- 7:30 p.my

11;00'a.m.
8:00 p.m.
10:30 a:m.
10:00 a.m.

‘Noon

11:00°a.m.
10:00 a.m:

2:00 p.n.

*8:00 p.m.
10:00 am. .

3:00 p.m.
11:00 a.m.
10:00 a.m.
10:00-a.m:

1:30 p.m.
Noon =

3:00 p.m.

1964-1998 -

19631986

19631992

1963-1988
. 1964-1987

R e ¢
-1963-1982" 1
©1963-1991 8
2225000 e DM
March 27 (Tuesday)' SR
1965-1986 :

1963-1990 "

1963-1982"

. 1963-1978+
1965-1995
11964-1992
1963-1982
1963-1981 « ~2:

1963-1977
,19634199b1

,‘1964 -1985
April 4 (Wednesday)f

1953-1982  8:

1965-1980 Noon |

1963 1987‘ i

1963- 1987“ Noo

1965-1992"
-1963-1992
1964-1983
1068-1982
7,000,000

1963-1981

19€4-1982

1963-1982

1963-1982.

e

1963-1972° 2
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,Tax.—Exempt
Bond Market
Continued ffom page 6° * ' ~°
‘The Staté of ‘Connecticut awarded *
'$53,680,000 Highway System' 1968-
1975 bonds to the group. headed
‘jointly ‘by The Chaseé Manhattan
Bank and Morgan Guaranty Trust
“Co:. on their “bid* of 100.07999999 *
“for a°2.60% couport; ‘A dollar/price
“of * 100.079999  also’ for a- 2.60%
‘coupon’ was ;made' by The" First
Boston Corp: s‘yndicat-e: This cover
-in teérms' -of- dollars ' is “'said: .to
«amount - to -53 .cents over-all for
the entire issue: . -

Other: .major members of the
.winning group ‘are:Bankers Trust
.Co., The- First National' Bank . of
.Chicago, ‘The:Northern' Trust Co.,
.C, J. Devine & Co. Eastman
Dillon, Union " Securities & - Co.,
The' First National: Bank of Ore-
.gon, . Paine, " Webber, Jackson &
Curtis, R. W. Pressprich*& Co.,
.Ladenburg, Thalmann & . Co.,
-Equitable Securities Corp., F. S
Moseley & Co., John Nuveen &
'Co., First Natmnal Bank in Dal-
. las, Estabrook & Co.; Trust Co. of

Georg1a and Domnnck & Domi-

nick: Scaled to yield from 2.20%
"to 2.70%, at the end of the order

period about $15,000,000 of the -

“bonds' had' been spoken' for:.

This week’s finai important sale

" consisted. of ' '$12,500,000' Puerto
' Rico' ‘Water - Resources “*Authority

“bought . by
* jointly by:L.. F: Rothschild & Co., = -

(1964-1998) bonds - which" ‘were

the - group+ -headed

- 'Wertheim & :Co.,, Paine, Webber,
~Jackson & Curtis and Dean, Wit-
-ter &:Co: at a net interest cost

< term-- revenue’ issues: have- done: -

of.3.3985%. Thé: bonds were’ of-

fered to yield from 1.90% t03.75% .

~and " ‘good bu mg demand ~was
" immediate.

account

Toll Bonds  Contitiue’ to Go

Higher"’
The' toll'road 'and* other long-

v very- well-'in the! recent  week.

The Smith, Barney & Co. Turn-"

. pike~Bond -Index- averaged at-a

- 3.64%:
. March 8: The previous week’s In- -
S .dex’ 'was = 3.70%:
points,.this represents an -average:
points. : Since -

«

yield- when. sampled. on

betterment” of ‘113
~‘March* 8, the list: has ‘shown- some
further improvement: . ‘Kentucky

Turnpike, Western:: 4,85s- are -up- "
three ~quarters;- Chicago Calumet '
:'33%sup: one pomt Florida - Turn- - -

. pike 4%s up -one=half; ‘Elizabeth
River 'Tunnel 4Y%s. up one-half;
" Kansas 33s up one-half; Mackmac

. Bridge 4s up one point and Massa-- *

" chusetts” Turnpike- 3.30s up’-one-

~ half,' With revenue reports likely.. - :

* to:' show" “seasonal lmprovement
" from now’on, further market gains

- in this category seem’ probable, -

Firm Name No'W"

Cruttenden Co.:

LOS ANGELES Callf —Effectlve oy
the firm ‘hame’ of

March 15th
Wheelér & Cruttenden Co., Inc.,

618 South Spring Street, will be-:

come Cruttenden' & Co:, Inc. The
firm, which is a member of the

‘Pacific: Coast ‘and ‘Midwest- Stock -

Exchanges, maintains a direct wu'e
to Asiel & Co., New York

Three With Eastman Dlllon

(Special to THE FiNaNCIAL C'-momcu:) .

SAN FRANCISCO, Calif. — Wil--
liam E. Carawell, Ernest D.-Hart=: = -
man and Lee G. McCoy have ba~." -
come associated with ' Eastman . -
Dillon, Union. Securities . & Co,, .

601 Cal:forma Street. All were
formerly with McDonnell & Co.
Inccrporated and prior there.o

< with. First Lallf01n1a Company

~ United. Planmng ‘Branch+

NEWARK N. J.—United Planining .

Corpcnatlon has .opened a second
‘Newark office at 972 Broad St.

pitized for FRASER

. //fraser,

iwe go tdpress,
"about $1, 500 000 bonds :emam 11;1; G

‘Translated: :to .

Texas IBA Group_
Meetmg Program’

SAN ANTONIO, Texas—The
Texd&s “Group' of* the Investment
.Bankers ' Association : > hag+ an-
nounced the following program for
.their ‘annual meeting: to‘ beheld -
April 8-10 ' at..the St Anthony
«Hatel.:

April 9 there vnll be'a mornm“
business, meeting, with Curtis H. "
Bingham, Bingham, ' Walfer "' &
Hurry, Los Angeles, President. of-

Investment Bankers Association of ;-

America, - Murray Hanson, man-
aging director and counsel, Jer--
ome J. O’Brien, director:of the oil -
and ' gas division ' of the Depart-
ment  of the Interior; and Dr.°

Joseph D Coppeck; director; of

the foreign ' economic” advisory
staff of the Department of ‘State
as speakers. Mr. O’Brien will talk
on the oil industry. Dr. Coppock
will acdress the group on-the Eu--
ropean Common Market and the
present consideration by Congress
of the Tariff laws.

. The Commercial and Financial Chronicle

" The afternoon business. session
‘will bé devoted to a panel dis-
.cussiorn. Members of the panel are
 William. Chappell, First Boston
Coxpo:atlon, Richard Walbert,
‘Blyth' & Co., Inc.; David Powell
Eppler, Guerin' & Turner Rlchard
.Arnescn, , Dittmer, & Company
Tne.; and Williany' King, ‘State Se-
cur)txes Commissioner of Texas.
‘Thé panel. will .discuss the prob-:
lem of organization of syhdicates,
‘problems and “answers, of ‘a” sales "

manager, - and* questions" and an- -
swers regardmg the Texa : ﬁT
ties laws.. Tre s
Tuesday . morning;
there will be a: tour through: the
Brooks . Aerospace’ Medical . Di-
«vision-~at .the. Brooks A1r Force
Base, - ;

Syndlcahon Porti’ollos
Syndication - Portfolios,. Inc.' :is-
conducting -a securities business
from offices at 21 Maiden Lane,-
New - York City. Officers are J oel:
J. Bloch,” President;. Stanley M.:
Gruss, Vice-President; and -~ A.'
Quashen; Secretary.

Com'puté'r to -
Give Mkt. Info.

A new electromc stoek quotation
system to provide .stockbrokers
with' speeial-market. analyses dur-

ing trading hours and detailed in-.

formation on individual securities
s wWag announced_today by Scantlin
Electronics, Inc.  This is the first

time that -such market analyses:
‘available .on' a,

have: . become
“pushbutton” basis. :

. The.system is called Quotron 1.
lnstallatlon will" bet made’ in* 14
cities later in the year, according
to John R. Scantlin; President.

neous access to security price in-

-formation ‘and market analyses .
J “prich’ " & Co. has ‘announced the

.through  pushbutton . desk - units
“located "in ‘each broker’s " office.
All desk’ units'in an office can be
operated simultaneously. An elec~

tronic® computer located in New'

York' City processes’ stock market

‘data and-supplies. information' to,
-office" as - registered representa-

“the desk units over leased lines.

The stock quotation system was"

(1267) 7

- introduced in' July, 1960, and is

currently being used in. 650 bro-,
kerage offices- throughout the
country.’ 'Mr: Scantlin’-said that
present Quotron equipment would
be converted to Quotron Il as soon
as is practicable.

Scantlin'' Electronicg, Inc: . has
also announced the development
of a new stock quotation board
for: stockbrokers. Incorporating
the latest electronic developments,
thé: ‘board - represents the' first
major- development in quotation

- boards ‘in+'30 years, Mr. Scantlin
~said.: It is expected .that the new

board - will'! be - available 'in - the

third quarter-of 1962,
The service. provides instanta--

Pressprich Opens Branch
ROCHESTER, N. Y.—R. W. Press-

opening of a ‘new" office" at 40

* Main- Street.

The' 'investment firm also an-
nounced -that ' Leon S. Benham,
William B. Runion and Donald J.
Brooks will be associated in the -

tives.

Dated Aprll T,

i962

$53,680,000 .
SfﬂfeofCOnnecncut

2.60% Bonds.

204y

Due July-1, 1968

Cie b V5 "'|'

AMOUNTS 'MATURITIES
"AND| YIELDS OR PRICE"

$6,710,000'
6,710,000 -
6,710,000

. 6,710,000, -
6,710,000
6,710,000 -
6,710,000°
6,710,000

(Accrued interest to be added)

£2:209;" ;1.
o 2;30 i .

1968 -
1969+
1970
1971
1972
1973
1974
1975 :

2250 i
2:557:8

@ 100

2659,
2,70 .

of Oregon '~

Newark

The Northern lrusi (ompany

Equifable Secunilés Corporafion -

Trusl Company of Georgia~ -

Wni Po‘iock&(o.. Inc.
(ooiey&(sn n.ny Puham&to Stern, Lauer & Co. Auchmcloss Parker&kedpalh CiinailonaIBank&lrusi(o.,

_Green, Ellis & Andersan .

of New York

v oS Moseley(i.

Ernst & Company -

.,-joh_n.-(. Legg & (0.’ j :

- (. J. Devine & Co.
The First National Bank Paine; Webber Jackson & Curdis - R. W. Pressarich & Co.. - Ladenburg; Thalmann & Co.

L Dominick & Dominick

75, incl;

Inferest Exempt from:present Federal in(:orne Taxesi

Prmcxpal and:semi-annual interest (July 1 and January 1) pays 1bie in Hartford,
- Conpecticut or in New York City. Coupon bonds in denomination of $5,000
registrable as to principal only or-as to }bothjpnncxpal and interest.

’

‘Leﬂal Investment fOI Savings Banks and Tzust Funds in-:New York .
~'“'State and for Savzngs Banks in Connecticut and Massachusetts =7

20 i 4 - O Wl d B SR
THese Highwav System Bonds, Series*B will-constitute, in
the opinion of counsel; valid: and legally binding. general obli:
gations of the'State- of Connecticut,’ for the payment of the
principal and-interest of which the fullfatth and credit of
the State are-pledged, and that, for the payment of such prin-
cipal and interest; the General Assembly of-the State has power-
to levy ad valorem taxes upon all the taxable property within
the State without limitation as to rate or amount.

The above Bonds are ofere_d when,' a5 and if issued and received by us, and subject to prior sale and
approval of legality by Messrs. Hawkins, Delafield & Wood, Attorneys, New York, N. Y.

,.The (hav Manhattan Bam Morgan Guaraniy Trust Company. Bankers Trust Company  The First National Bank .

Co. Firs! Nationl Bank

in Dallas

L E Roihschlld'&(o.

‘National Stafe Bank Bache & (o. ‘Francis I. duPont & Co. Fedzrafion Bank and Trust (ompany‘ Goodbody & Co.
Robert Garreft & Sons

The Nafional City Bank -

of Cleveland

.Eastman Dillon, Union Securities & Co. -

Talmage & (o.

 Chas. W. Sc_ranion & Co. -

March 15, 1962

of Chicago -

United California Bank

Los Angeles

Stroud &(ompany

Incorporated

. Esfabrook & (o.

Kansas City, Mo.
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DEALER-

INVESTMENT

BROKER
LITERATURE

AND RECOMMENDATIONS

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

Aerospace. Securities—Discussion
of selected issues—Carl M. Loeb,
Rhoades & Co., 42 Wall Street,
New. York '5, N. Y Also avaﬂable
are data on Olin Mathieson

Chemical Corporation, American

Motors Corp., Copeland Refrig-
eration Corp., Sprague. Electric
Co. and Tennesse¢ Corp.
Aluminum Stocks—Memorandum
—Evans & Co. Incorporated, 300
Park Avenue, New York 22, N. Y.
Cement Industry—Analysis—
Hornblower & Weeks, 1 Chase
Manhattan Plaza, New York 5,
New York.
Bank Stock: Survey—Comparative
analysis of 1961 results of 45 lead~-
ing banks and bank holding com-
panies — Blyth & Co., Inc., 14
Wall Street, New York 5, N. Y.
Cement Industry—Discussion—
Thomson & McKinnon; 2 Broad-
way, New York 4, N, Y.
Chemical Industry—A nalysis
——David L. Babson and Company,
Inc., 89 Broad Street, Boston 10,
Mass.
Electric Utilities — Discussion
—~Shields & Company, 44 Wall
Street, New York 5, N. Y. Also
available is an analysis of John
Morrell & Company.
Japanese Market. — Review —
Yamaichi Securities  Co. of New
York, Inc., 111 Broadway, New
"York 6,”N. Y. Also available are
reports - on Matsushita - Electriec
Industrial Co.,; Okamura- Manu-
facturing Co., Ricoh Company and
National Cash- Register- Co.
(Japan) Ltd.
Japanese Market—Survey—Daiwa
Securities . Co., Ltd., 149 Broad-
way, New York 6, N. Y.
Japanese Market—Survey—Nikko
Securities. Co., Ltd.; 1 Chase Man-
hattan: Plaza, New “York 5, N. Y.
Also. available. is a report on Ku-
bota. Iron & Machinery Works.

Japanese Shipbuilding Industry —
Analysis—Nomura - Securities Co.,
IIthY 61 Broadway, New York 6

~Life Insurance  Stocks—Analysis
— Sutro & Co., 9804 -~ Wilshire
Boulevard, Beverly Hills, Calif,

Mass Merchandisers—Study—Van
Alstyne, Noel - & Co., 40. Wall
Street;, New York 5, N, Y.

Netherlands—Review with partic-
ular : reference to Philips Lamp,
Hoogovens and Fokker — Wins-
low, Cohu . & . Stetson, Inc., 26
Broadway, New York 4, N. Y.
Also available is a memorandum
on Brunswick.

New York City Bank Stocks —
Bulletin giving breakdown on
Government bond portfolio and
source of income—Laird, Bissell
& Meeds, 120 Broadway, New York
5, N. Y.

North Carolina Bank Stocks—
Comparative statistics on selected
banks — McDaniel Lewis & Co.,
Jefferson - Building, Greensboro,
N.C.

Over-the-Counter Index — Folder
showing an up-to-date compari-
son between the listed. industrial
stocks used in the Dow-Jones
Averages and the 35 over-the-
counter industrial stocks used in
the National Quotation Bureau
Averages, both as to yield and
market performance over a 23-
year period — National Quotation
Bureau, Inc., 46 Front Stree..
New York 4, N. Y.

Paper Industry-—Review—Fahne-
stock & Co., 65 Broadway, New
York 6, N. Y.

Paper Industry -—.Analysm with
particular reference to Union Bag
Camp Paper Corp.—Sutro Bros. &
Co., 80 Pine Street, New York 5,
N. Y.

Puerto Rican. Securmes — Report
to investors — Government De-
velopment Bank for Puerto Rico,
San Juan, Puerto Rico.

Rubber Industry — Report — Rey-
nolds & Co., 120: Broadway,- New
York 5, N. Y. Also-available are
reports: on. Industrial. Acceptance
Corp. Ltd;, Southern Natural Gas
Co: and-General Tire & Rubber.
Steel—Bulletin—Goodbody & Co.,
2 Broadway, New York 4, N. v
Also available are-memoranda on
Associated Dry Goods- Corp., Bul-
lock’s Ine., Caterpillar Tractor Co.
Truck Manufacturers—Analysis—
Mackay &  Company, 524 Wash-
ington Street, Reading, Pa.
United States Convertible Deben-
tures—Survey—McFetrick & Co.,

Our Research De/)arfmént
has prepared a 6-page
report on

ELGEET OPTICAL
COMPANY, INC.

For banks,

.The report discusses prospects for this 17-year old major
producer of lenses and optical systems. Approved acquisi-
tion of a 136-year old- German scientific instrument and
photographic company should add nearly $2 million in
sales. Current market price of Elgeet reflects a lower earn-
ings multiple compared to many in the field of optics.

brokers and financial institutions. ..

. 132 St. James St.,

The Commercial and Financial Chronicle . .

West, Mont-
real, Que,, Canad*a. y
5 "

Abbott Laboratories -— Analysis—
Blair & Co., Incorporated, 20
Broad Street, New York 5, N. Y.
Also available is ananalysis of
General Cable.

Abitibi Power & Paper Company
Ltd. — Analysis — Wills, Bickle &
Company Ltd., 44 King Street,
West, Toronto, Canada.

Aeroquip — Memorandum — Ira
Haupt & Co 111 Broadway, New
York 6, N, Y

Allied Paper —_— Memorandum—
Adams & Peck, 120 Broadway,
New York 5, N. Y. :
American Auto Stores, Inc.—Data
—~Scherck, Richter Company, 320
North Fourth Street, St. Louis 2,
Missouri.

American Discount — Memoran—
dum—R. S. Dickson & Co., Inc.,
Wachovia Bank Building, Char-
lotte 2, N, C.

American Viscose—Memorandum
—Weil & Co., Inc, Woodward
Bldg., Washington 5, D. C. Also
available ' are  memoranda on
Coastal States Gas - Producing,
United Servomation, Rixon Elec-
tronics, Raychem and Harrington
& Richardson.

Anken Chemical and Film Corpo-
ration—Analysis—Shearson, Ham-
mill & Co., 14 Wall Street, New
York 5, N. Y.

Associated Products Inc.— Anal-
ysis—A. C. Allyn & Co.;, 122 So.
La Salle Street, Chicago 3, Ill.
Also available are memoranda on
Ginn & Co., Scott, Foresman &
Co. and Walgreen.

Beneficial Finance Co. — Annual
Report — Beneficial Finance Co.,
Beneficial Building, Wilmington,
Del.

Beneficial Standard. Life Insur-
ance Company—Study—Robert . H,
Huff & Co., 210 West Seventh. St.,
Los Angeles 14, Calif.

Bridgeport Gas Co.—Data—A, M.

Kidder & Co., Inc., 1 Wall Street,
New York 5, N. Y. Also available
are data on Aurora Plastics Corp.,
Purolator Products, Gloray Knit-
ting Mills and Copper Range Co.
Burroughs Corporation—Survey—
Walston & Co., Inc, .74 Wall St.,
New York 5, N. Y. Also available
is a bulletin on Radio Corporatior:
of America.

Canada Cement Company Ltd—
Analysis—Royal Securities Corpo-
ration Limited, 244 St. James St.,
West, Montreal 1, Que., Canada.
Also available are analyses  of
C anada Packers 'Limited,
Dcminion Bridge Company, Litd.,
and Royal Bank of Canada.
Celanese—Bulletin—Rubin, Ren-
nert & Co., Inc., 56 Beaver Street,
New York 4, N. Y.

Central Hudson Gas & Electric
Corp. — Annual Report — Central
Hudson Gas & Electric Corp.,
South Road, Poughkeepsie, N. Y.
Central National Bank of Cleve-
land—Report—McDonald & Com-
pany, Union Commerce Building,
Cleveland 14, Ohio.

Copper Range Company—Bulletin
—Freehling,- Meyerhoff & Co., 120
South La"Salle Street, Chicago 3,
Illinois. |

Detroit Edison Company — 1961
Annual Report—Treasurer, Detroit
Edison Company, Detroit 26, Mich.
Dominion Tar & Chemical—

‘Memorandum — Watt & Watt, 6

J6rdan Street, Toronto 1, Ont.,

Canada.

Erie Resistor Corporation—Anal-
ysis — Fulton, Reid & Co., Inc,
Union Commerce Building, Cleve-
land 14, Ohio.

Flintkote — Memorandum — Sin-
cere and Company, 208 South La
Salle Street, Chicago 4, Ill. Also
available is a memorandum on
Stone Container Corp.

General Time — Memorandum—

Filor, Bullard & Smyth, 26 Broad- 4

way, New York 4, N. Y.
Glidden — Memorandum — E, F.
Hutton & Company, 7616 Girard
Avenue, La Jolla, Calif,

W. T. Grant — Report — Wood,
Walker & Co., 63 Wall Street,
New York 5, N. Y.

Guaranty Bank of Phoenix, Ariz.
—Report—Blalack & Wells, Inc.,
2477 Huntington DI'IVE, San
Marino, Calif. .

Guy’s Foods, Inc.—Analysis—
Parker, ‘Ford & Company, Inc.,
Vaughan Building, Dallas -1, Tex.
Also - available are analyses of
Levine’s Inc.- and: Oklahoma Ce-
ment Company,

Helene Curtis Industries—Analy-
sis—Hooker & Fay, Incorporated,
221 Montgomery Street, San Fran-
cisco 4, Calif.

International Business Machines—
Report—F. S. Moseley & Co., 50
Congress Street, Boston 2, Mass.
Tonics — Discussion — Stearns &
Co., 80 Pine Street, New York 5,
New York.

Kellwood Company — Analysis —
Hill Richards' & Co., 621 South
Spring St., Los Angeles 14, Calif.
Kirsch—Memorandum — Crutten-
den, Podesta & Co., La Salle at
Jackson, Chicago 4, I11.

S. 8. Kresge Co.—Analysis—Colby
& Company, Inc.; 85 State Street;
Boston, Mass. Also available is an
analysis of Swift & Co.

Libby, McNeil & Libby—Memo-
randum — Josephthal & Co., 120
Broadway, New York 5, N. Y.

P. Lorillard Company-—Analysis
— Laird, Bissell | & - Meeds, - 120
Broadway, New York 5, N. Y.
Also available is a report on Ech-
lin Manufacturing,

MacMillan, Bloedel::-and - Powell-
‘River, Limited+-Analysis=—Annett

Partners = Ltd., 220 Bay. Street,
Toronto, Ont., Canada.
National Tea — Memorandum—
Penington, Colket & Co.,:70 Pine
Street, New York 5, N. Y.
Oz Publishing Co.—Memorandum
—Bohmfalk & Co., Inc.; 51 Broad
Street, New York 4, N. Y.

Patent  Resources, Inc.—Analysis.

—Darius Incorporated, 80 Plne St.,
New. York 5, N. Y.

‘Pauley -Petroleum-—Report—Wil-

liam. R. Staats & Co., 640 South
Spring Street, Los. Angeles 14,
Calif. Also available is an anal-
ysis of Purex Corp. Ltd.

Pyramid Life Insurance—Memo-
randum — Southern Investment
Co., Inc., Johnston Bldg., Charlotte

Raytheon Company—Data—Paine,
Webber, Jackson & Curtis, 25
Broad Street, New York 4, N. Y.
Also available are data on Wm. H.
Rorer, Life & Casualty Insurance
Co., and Hartford Electric Light.

Sealed Power Corporation—Anal-
ysis—A. G. Becker & Co. Incor-

. Thursday, March 15, 1962

porlalted 60 Broadway, New York
Shawinigan Water & Power Co.— -
Annual Report — Shawinigan

Water & Power Co.,, P.O. Box

6072, Montreal, Canada.

Smith, Kline & French Labora-

tories — Detdiled Analysis—

Schwabacher & Co.; 100 Mont-
gomery Street, San Francisco 4,

Calif,

Southern Cahfomla Edison Co.. —
Annual Report—Southern Califor-
nia Edison- Company, A. L. Cha-
vannes, Secretary, 601 West Fifth
Street, Los Angeles 53, Calif.
Sterling  Electronics — Report—S.
D. Fuller & Co., 26 ‘Broadway,
New York 4, N. Y.

J. P. Stevens & Co.— Report —
Newburger: & - Company, 1401
Walnut Street, Philadelphia 2, Pa.
Also available are reports on Na-
tional -Distillers & Chemical, Na-
tional Gypsum Company, Texas
Eastern Transmission, Union Tank
Car Company, and Western Massa-
chusetts Companies.

Telex, Inc.—Report— Craig-
Hallum, Kinnard, Inc., 133 South
Seventh - Street, - Minneapolis - 2,
Minn. - Also available -are data on
Rowan Controller Co. Gold Eagle
Corp., Kellwood Co., Naegele Ad-
vertising Companies, and Possis
Macnine Corp, :

Texas Research & Electronic Cor-
poration — Analysis — Dittmar &
Company, Inc,, 201 North St.
Mary’s Street, San Antonio 5,
Texas. - i

Thatcher Glass—Report—Herzfeld
& Stern, 30 Broad Street, New
York 4, N. Y. Also available are
reports on Dresser Industries,
Green Shoe Manufacturing, Fore-
most Dairies and Spiegel, Inc.

Transcontinental Gas Pipe Line—
-Memorandum—Schirmer,

Ather-

ton: &  Co., 50 Congress Street,

- Boston.9; Mass. Also available are

memoranda on Royal Dutch, Kan-
sas -City Southern and Inferna-
tional Paper.

‘Utah Construction—Memorandum

—DMitchum, Jones & Templeton,
650 So. Sprlng St., Los Angeles
14, Cahf ;

Van- Ca.mp Sea Food Co ——Memo-
randum—Stern, Frank, Meyer &
Fox, Union Bank Bulldmg, Los
‘Angeles 14, Calif. g

Westinghouse: Air Brake Company
— Analysis—J... C... Wheat and
Company, 1001 East Main Street
Richmond 19, Va. -

'Yale & Towne Manufacturing Co.

—Report—H, Hentz & Co., 72 Wall
Street, New York 5, N. Y. Also
avallable is a bulletm on Railroad

.Bonds.

Youngstown Steel Door—Review
—Hemphill, Noyes & Co., 8 Han-
over Street, New- York &, N, Y.
Also available are  reports on
Alpha Portland Cement, and
Rayonier,

Trading in Foreign Securities?
GERMAN - DUTCH - ENGLISH—you name it

With direct cable connections to offices in—

FRANKFURT
GENEV A
HONG KONG
LONDON

" MADRID

MONTREAL
PANAMA
PARIS
ROME

SAN JUAN

TORONTO

.
we feel particularly well-qualified to provide
help and information when it comes to buying
or selling foreign securities.

For a direct call to our foreign securities
trading desk, just dial—WHitehall 4-4732.

)

Troster, Siriger & Co.

Members New York Security Dealers Association.

74 Trinity Place New York 6, N.Y.

Friden — Memorandum — Birr. & -
Co,, Inc,, 155 Sansome Street, San
Franmsco 4, Calif.

Gas Trunk, Line of ‘British Colum-a 217
.bia Ltd.. — Analysis — Daoherty.
--Roadhouse & Co., 335 Bay. Street,

Toronto, Ont., Canada.

MEFIHILL LYNCH,

PIERCE, FENNER & SMITH INC
70 PINE STREET, NEW YORK 5, N. Y.' v

HAnover 2-2400 Teletype NY 1-376: 377; 878" .

ized for FRASER.
Hiraser.stlouisfed-ergf -~
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Britain’s Supreme Effort
ToObtain aSane Wage Policy

By Paul Einzig

Dr. Einzig describes England’s newly instituted National Economic
Development Council as the heginning of a supreme effort to secure
labor’s cooperation in ' ohtaining a  non-inflationary wage policy.

Labor is sharply criticized for

its : Neo-Luddite  attitude toward

mechanization as' well -as unwillingness to understand the conse«
quences ‘of their wage demands, The British Government, also, is
reprimanded for giving in to labor without exacting a quid pro quo.
Dr. Einzig contends that so long as labor is able to get something
for nothing, it will he impossible to obtain voluntary reduction of
their demands. Dr. Einzig finds this condition is prevalent in several
Free World countries, including our own, and he fears it will result:
"“to_our detriment in the cold war.

LONDON, England—The inaugu-
ration of the National Economic
Development Council on March 7
marks the beginning of a supreme
effort to persuade ' the trade
unions to cooperate in the elab-
oration of a wages policy. In the
absence ‘of such a policy - there
would be no reason why the in-
flationary “leapfrogging’ of wage
demands by various trade unions
should ever stop. Each union in
turn claims to have been left he-
hind in the latest round of wage
increases and each wage increase
criginates on that ground a new
series of wage increases. The
only way to bring the vicious
spiral to a halt would be to induce
the trade unions to agree to a
system of wage differentials.

Unfortunately, the prospects’ of
reaching such an agreement are
very remote. Organized labor has
grown used to the annual rounds
of wage increases and, even if it
means a corresponding increase
in the cost of living, most workers
seem to prefer the illusion of a
substantial nominal - increase in
their money wages to a small but
real increase of their wages under
steady prices. Yet as Lord Hail-
sham, a leading member of the
government, declared the other
day, “unless we work out an in-
come policy together in the next
few months we are not going to
have a life together that is worth
living, and, what is more, we shall
not deserve to, either.”

Principal Problem

The main source of the trouble
is that in Britain organized labor
seems to believe that it has only
rights and no duties. Ever: since
the’ War, it has been pampered
and spoiled and accepts every con-
cession as ' its birthright. Even
though there was an increase of
wages by 7% during 1961 without
any increase in output, the trade
union movement worked up a
violent resentment about ' the
government’s ~ feeble - attempt  at
wage restraint. Labor spokesmen
demand “equality of sacrifices.”
Yet if that principle were to be
carried through it would mean not
an increase of wages by 2%%
this year, as suggested by the gov-
ernment, but a cutting of ‘wages
by something between 5 and 10%
to ' correspond to’ the declining
trend of profits and dividends.

What trade unionists refuse to.

see is that it is their attitude
alone that prevents an increase in
productivity and output on a
scale that will make for an ap-
preciably higher standard of liv-
ing to all. Their restrictive prac-
tices, especially their insistence
on featherbedding whenever tech-

nical progress results in redun--

dancy of labor, discourage indus-
trial firms from taking = full

‘ advantage of technical progress.

Almost exactly 150 years ‘ago
the Luddite movement arose in
the North of England with the
object of preventing redundancy

. of labor by means of destroying

machinery.. What the Luddites

-wanted to achieve by means of

crude violence, their spiritual
heirs, the trade unionists of our
days, seek to achieve by more
sophisticated devices. In substance
there is very little difference be-

Wtizcd for FRASER
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tween the movement in 1812 and
1962. Had the Luddites succeeded
in achieving their end, the
British standard of living would
have remained at its level of 150
years ago. It was because they
were defeated that the remark-
able progress achieved during the
last century and a half could be
achieved. :

If the Luddites of present-day

trade union movements failed to
realize the need for adopting a
more progressive policy, the result
will be stagnation. It would mean
that industrial expansion in Com-
munist countries would go ahead
while industrial production in the
Western countries. would remain
static under the influence of the
measures taken to resist wage in-
flation. i

The unsatistactory attitude of
trade unionists = is particularly
pronounced in Britain. but is not
confined to Britain. There seems
to be a similar attitude also in

‘the United States and to a less

extent in other Western countries.
The ' deadlock cannot be broken
unless trade unonists can be per-
suaded to cooperate in the elab-
oration of a wages policy. Pend-
ing an agreement to that effect
the only means by which infla-
tion can be restrained is the con-
tinued application of disinflation-
ary devices which are bound to
restrain effectively the expansion
of production and the further rise
in the standard of living. All this
seems obvious -and elementary.
But the trade unions are too in-
toxicated ' by ' their feeling of
power to enforce annual wage
claims to see sense.

It is to be feared that in Britain
the demand for equality of sacri-

fices as a condition for a wage

policy will lead to a further in-
crease in the burden imposed on
corporation profits and a further
equalitarian scaling down  of
higher - incomes. Unfortunately,
the British Government has got
into the habit of giving away its
bargaining counters without in-
sisting on any quid pro quo. A
capital gains tax is about to be

introduced, not as part. of the ¥

bargain with the trade unions to
offset wage restraint, but uncon-
ditionally, which will mean that
this concession to equalitarianism
will be simply taken for granted
and any concession on.the part
of the trade unions will have to
be paid for by means of additional
concessions.. . What is' worse so
long as the unions feel that they
can get something for nothing, it
will remain impossible to induce
them to moderate their demands.

Nikko Securities
Names Blewer

A leading New York authority on
Japanese - American finance has
been named: Resident Agent of
the Nikko Securities. Co., Ltd,,
one of Japan’s ¢Big Four” securi-
ties dealers, it- has been an-
nounced. : -

Gakuzo Yoshino, Nikko Presi-
dent—in New York for a business
visit — announced that John M.
Blewer had been named to the
new post. This is belived to be

v

the first time an American has
been chosen for a position of this

level 'with' a leading Japanese

financial concern.

Mr. Blewer has for the past
four years been associated with
the law firm of Davis Polk Ward-
well Sunderland & *Kiendl in
New York. ]

Mr. Yoshino added: “We believe
that Mr. Blewer’s appointment is
another evidence of the increas-
ingly strong ties between the
U.'S. and the Japanese financial
community, ‘' Mr; ‘Blewer ''will

serve our U, S. operations in both
‘an administrative and financial
capacity. -We have worked with
him over the past two years in
connection with our various ac-
tivities in the United States and
expect that, with our other rep-
resentatives here, he will help to
expand our operations here into
the -widest range of ' investment
banking matters,”

Mr, Blewer will make his head-
quarters at Nikko’s New York of-
fice,” One Chase Manhattan Plaza.

(1269) 9

Geo. Riggs With
Jennings, Mandel

PHILADELPHIA, Pa.—George
Riggs, Jr. has become associated
with Jennings, Mandel' & Long-
streth, 121. South Broad Street,
members of . the New York and
Philadelphia-Baltimore Stock Ex-~
changes, as manager of the syndi-
cate department. Mr, .Riggs was
formerly Philadelphia manager for
J. R. Williston & Beane.

March 9, 1962
i

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

80,000 Shares
BOWEY'’S, INC.

Common Stock
($1 Par Value)

Price $9.50 per share

Copies of the Prospectus may be obtained from the undersigned in any state
in which such securities may be lawfully offered.

[@=) CrRuTTENDEN, PODESTA & C0.

NEW ISSUE

Dated February 1, 1962

Blair & Co.
Incorporated

Butéher & Shgrrerd
T. C. Henderson & Co.,

‘Taylor, Rogers & Tracy, Inc.

This announcement.is not an offer to sell nor a solicitation of an offer to buy any of these securities.
The offering is made only by the Prospectus.

CALUMET INDUSTRIES, INC.

$1,550,000

6%% Sinking Fund Subordinated Debentures

and

100,750 Shares

Common Stock
(Par value $.25 per share)

These securities are offered in units, each unit consisting of $1,000 principal amount of
debentures and 65 shares of common stock. The debentures and the common stock will not
be separately transferable until June 1, 1962, without the consent of the Company. and of
the representative of the underwriters.

Price $1,032.50 Per Unit

; (Plus accrued interest on the debentures from February 1, 1962)

Copies of the Prospectus may be obtained from only such of the several Underwriters,
including the undersigned, as may legally offer the secursties in such state.

Cruttenden, Podesta & Co.
Blunt
Courts & Co.
Inc.

Hallowell, Sulzberger, Jenks, Kirkland & Co.
‘H‘owa\rd,Weil, Labouisse, Fried’ﬁchs and Compan_y ‘ Mllllaney,Wells & Company
Watling, Lerchen & Co.

March 13, 1962

. Due February 1, 1982

Ellis & Simmons
Dallas Rupe & Son, Inc.

Rothschild & Co.
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FROM WASHINGTON
...Ahead of the News

BY CARLISLE BARGERON

President Kennedy’s proposal to
raise the salaries: of government
employes is not 'sitting 'so -well
with Congress. Mr. Kennedy
wants to give the employes at the
top apprecxable increases while
only giving token' raises ‘to the
rank and file of employes. There
are, of course, far more rank: and
file employes -and they have
formidable unions  to represent
them. Mr. Kennedy’s contention
is that the government needs, and
he can’t hold them, employes in
the professional and scientific
class.

He is, however, exaggerating
the plight of the higher grade
employes. The jobs never seem to
go begging and there is no great
overturn, such as one might be
led to believe. Mr. Kennedy wants
to boost the $20,000 a year men
to $23,000 on Jan, 1, 1963 and to
$28,000 on Jan. 1, 1965. -

He wants to get these jobs com-
petitive with private industry, he
says. Government employes get
30 days annual leave and 30 days
sick leave. They get retirement
and health insurance to which
they contribute.

Stenographers are pald around
$8,000 a year, better than the scale
of stenographers in Washington
generally.

But as to the higher nald sci-
entific and professional. employes
they have a device for getting

around the ceiling. They work on’

a per diem basis for $100 a day
in someé. agenciées and. $200. a day
in others. The Defense Depart-
ment has 5,000 so-called consult-
ants working on a per diem basis.
Tre Department of Commerce is
trying to get its per diem pay:up
from $62.50 a day to $100. Some
per diem workers who are em-
ployed by a private agency get as
high as $300 a day.

The Cabinet officers, of course,
only get $22,500 a year and they
have given up $100, 000 and $300,-
000 a year jobs in private indus-
try. They are invariably, however,
wealthy men and now want to
give their children something to
‘brag about. After all, they will go

.characters

down in hlstory as a member of"

'so and so’s Cabinet.

The Commercial and: Financial Chronicle .

Johnston, of :South ' Carolina, *

- Chairman: of the Senate-Post Of-{

fice Committee, has said if'there
.is. ' no agreement the :President .
won’t get his $700,000,000  postal
rate:increase recently pa;sed by~
the House.

McCreery, Miller
‘Van Ingen V.-Ps.

-1~ fiave ‘known two “or - thremWﬂham A. McCreery, " of. New

who' -always . prated
about  the sacrifice they were
makmg and finally left to go out
in ‘private business. -In-a short
while - they were back to make

the sacrifice agam and -glad” to.

make it; too.

Mr. Kennedy is trylng to re-
verse the practice of making
every high appointee -divest him-
self of ‘all private -interests.
Charlie Wilson, of General
Motors, it will be remembered;
gave up all of his GM stock. But

John 'A. MecCone, just appointed-

to the Central Intelligence
Agency, gave up nothing and an~
nounced in advance that he
wouldn’t.

Some of the top government
employes - could - undoubtedly
make good in private industry but
private industry is not .offering
them enough jobs to threaten the
government. Not by a long.shct.

On Capitol Hill there are jobs
of $17,000, $15,000, $16,000 and
any ‘number . above . 10,000 even
for women. But they work long
hours, including Saturdays, and
when they go home during their
boss’ campaigns they have to pay
their own expenses. . They in-
clude lawyers, economists and
other profeqsmnal men, too.

If Mr. Kennedy  gets, his pro-
posal through, it is almost a cinch
that the Con.gressmen and Sena-
‘tors ‘will raise ' their. salaries, too.
Mr. Kennedy in submitting his
bill said that he would support
them. The sum of $22,500 a year
which a Congressman gets sounds
like pretty good money but by the
tire  tax . deductions, .insurance;
retirement and- health care are
taken out the Congressman’s take
inome pay is only about $1,300 a
month.

The most disappointed employca
in the President’s recommenda-

tions are the postal employes for
whom Mr. Kennedy: proposes an
increase of 7% % ‘over three years.
They want 14% -and -Senator

York, and F. Boiée Miller, re51dent
manager in Miami, have been’
elected Vice- Pre51dents of B J.
Van .Ingen. &
Co. Inc., lead-
ing under-
.writers and
“dealers in mu-
nicipal bonds.
Mr. McCreery
has been asso- .
ciated with
Van Ingen
prior'to World
War II in the
institutional
sales depart-
ment at the
head office in
New York,
40 Wall Street,
New York City. During the war
Mr. MecCreery - served with the
‘U. S. Navy on convoy -duty as
Executive Officer of the Williams-
burg which was based in Iceland.:

F. Boice Miller

He later served as Executive Offi-
cer on the attack transport Storm!:

‘King.in the Pacific. His last active

post was Commanding Officer.
aboard the hospital ship Samari-:

tan, which took part in the Iwo
Jima and Okinawa campaigns. He:
reverted to inactive duty in-1946:
as a Captain, and rejoined B. J.
Van Ingen & Co. Inc.

Mr. Miller started his 1nvest-
ment banking career with Ed. C.
Wright of &t. Petersburg, later
joining "Robert H. Cook,* Inc. He
became associated with Van Ingen

in"November, 1941 and was instru-".

mental in opening and -establish-i"
ing the firm’s Miami office, First

National Bank Building, He has i

served as resident manager in
charge of Florida tradlng in that
office. - - °

Now C &I Inv.

TAMPA, Fla.—The firm-name of -
Sound Investments -Incorporated;

608~ Tampa-~St., has been changed

to C & I Invéestments Incorporatéd“
) e T e R i eision machine tools, rolling mills

This announcement is no/ an
made only by the Prospectus

BAXTER & COMPANY

March 14, 1962

BALL, BURGE & KRAUS
WM. E. POLLOCK &' CO., INC.
SHELBY CULLOM DAVIS & CO.

$65,000,000
Pacific Gas and Electric. Company

First and Refunding Mortgage. Bonds, Ser1es HH 4/ 7
Due June 1, 1994 ' :

Prz'ce 100% and accrued interesz

aﬁer to :el/ or a solicitation af anoffer to buy t/zm securities. The ofermg is
which may be obtained in any State in.which this announcement is circulated
from only such of the undersigned and other dealers as may lawfully offer these securities in :ut’/x State.

HALSEY, STUART & CO. Inc.

AMERICAN SECURITIES CORPORATION
L'ADE'NBURG, THALMANN & CoO.

BLAIR & CO.

INCORPORATED -,

GREGORY & SONS

. VAN ALSTYNE, NOEL & CO

; BACHE & CO.
SALOMON BROTHERS & HUTZLER

BURNHA'M AND COMPANY
"STERN BROTHERS & CO.

1

GOODBODY & CO.
IRA HAUPT & CO.

N
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~turn on:common ' equity,
- weuld be approximately $5 a share.

'1960 were:

‘ Pre-tax profit._._

._.Thursday, March ‘15, 1962 -

THE SECURITY I LIKE BEST

Continued from page 2

year and probably full corporate
taxes in 1963.
Textron’s long- term objective,

 -he said, would be earnings of be-:
“tween $3 and_$5 a share. Eventu-
ally, hé added, the company would

. like to-make a.20% after-tax. re-

-While earnings fell off  from

“$2.93 in ‘1960 to $2.06 a share - in
1961, there were heavy starting up’

costs for four new “Textron plants

. which,: valong with.the early 1961
slowdown in general business, had-

B retardmg effect on the company ’s

i earnings.

" However, fourth quarter -earn-:

ings contmued the pattern of

steady 1mprovement in operations
experienced in the. latter half of
1961, .The final quarter’s.results
for 1961 compared with those of

—(000’s Omitted)—
Fourth Quarter
1961 . 1960
$ $
137,402 111,804

6,748 4,538
Fed. income’ taxes = 2,129 418
Net income 4619 4,120

Earnmgs per share  $0.92
Textron s fundamental philoso-

phy is the bringing of a new con-.
cept into the broad .spectrum. of

business .of .what may  be called
“multi-industry manufacturing” or

the introduction of top grade tal-
ent from numerous sources in the
administrative, legal and . techni-
cal fields to give cohesion, balance,
and’ direction to the several divi-
sions and the many operating sub-,
sidiaries .assembled under one
management

Accordingly,. Textron : Inc.: now
comprlses :31. operating . divisions
in six:major ‘groups.. These prod-
‘uet groups:with, percentage
changes. from ' 1960-1961 are hsted
as follows

—% of Sales—
CU1961 7 1960
: Agrochemical e,

Automotive

Consumer
~Defense
~Tadustrial
. Textile

100% 100%

A partlal listing. of ‘ principal

products. includes rocket engines
.and.” automatic ' landing, systems,

‘helicopters, fluid controls for- air-

craft, body -and truck parts, pre-

. for steel'and. alummum, bathroom

" fixtures, coated and synthetic fab-

! rics, finished woolens,

i lenses and frames, cooklng uten-

% sils, “shoes, office copying: equip~

| ment, proprietary .drug-items, fi-

! berglass boats, chain: saws, special

.+ chemieals for: the protectwe coat-
; mg mdustry

e Addltlonal new products mclude
i the™ first’ mass-produced ‘4-cycle
. outboard motor (Homelite), a new
" white thermocopy paper for office

spectacle

copying machines (Photek), jet-
propelled fiber glass boat (Dorsett

' Marine), new light helicopter (Bell
‘" Helicopter)," rocket ‘belt for: U. S.

‘Army; an automatic landing sys-
tem: for.Navy carriers, new high

“-energy ‘rocket ‘engines‘ for space
; satellites, the largest hydroskim-
- mer boat ever built in this country
' now
; U.. S. Navy (Bell Aerosystems),

under ‘ construction for the

revolut1onary RayCarl cold metal

:. forming machines (Camear :and

Waterbury Farrel);, new airborne

: Radome antenna: (Dalmo Victor),
~Ped10pt1c scientifically - designed
i eye - glass

for* chlldren
a rhigh speed

~frames
(Shuron- Optical),

“aluminum foil . mill (Pittsburgh

Steel' Foundry Engineering ' and

. ‘Machine Division), new hydraulic
¢ riveting gun (Townsend), extru-
i 'sion- break-through in beryllium
for .space ships and nuclear . fuel
.. cladding .- (Nuclear - -Metals), .and
.. missile system test. equipment

"% (California Technical Industries).

: Addmonally, Textron Electron-

U ey

which,

0.8 Spencer:Kellogg is now featuring’

ics was orgamzed in 1959 to glve
the ecmpany a position in the rap--
idly- developing field of electron~
ics. It is 75% owned by .Textron
and. inithe last three months of
1961 went into the black with
earnings of :$287,000-6r‘9 cents a
share on the common shares.

It has been .the policy .of the

_management of Textron to offér
.its - own _treasury -shares in ex- ..

change for. acquicitions ‘which, of. .
course, has had_ the effect of not
diluting the equity of the oper-
ating company. The most ‘recent
example -is-seen in".Spencer: Kel-

‘logg, a 68-year: old: manufacturer
.of “linseed. oil ' products, :animal '

feeds and soybean oils. This com-
pany was acquired: in July, 1961
for $27.5 million in’ Textron stock.
Since the consummation  of its
merger, Textron, in line with a
previously - worked-out plan, has’
gradually reduced its original in-
vestment by:selling . number of
those assets which were showing

. alow profit margin. Already $13.5

million of a $22 million three-year.
loan-incurred in the acquisition of
Spencer Kellogg has been paid off.’
There are no further payments
due until May, 1963. ‘With the in-.
creased emphasis on profitapility,

a new. product—Linaqua— which
is the first water-soluble . linseed.
oil ever developed. It is now.being
used by.-over 50 manufacturers of
exterior paints. Linaqua combines’
the durability of an oil base with
an easy water clean-up and one’
coat coverage, as well as excellent
adhesion to chalky and damp sur-
laces i

As to the capabilities of man-
agement, “this' ‘growing!lérganiza-~.
tion 1spresently headed by. Rupert
C. Thopmpson, J L. as/Chairman: of
the Board. He already has had a
successful career in commercial
banhng and his efforts have been
in the direction of bringing a sta-~
bility as: well as ‘a.dynamic drive
for the purpose. of ‘coordinating

2 and furthermg the "rapid growth

of this company. As President and
in “direct operating charge, there
is. George William Miller, a
younger man thh a tralnmg both:
as. a lawyer. and as .an’ engineer

. and with the very necessary abil-

ity and insight necessary to weld
this diverse organization together ;
Under Mr. Miller there are three

group. vice-presidents as well as a
financial vice-president and treas-
urer ‘to-which several. individuals
are allotted the superv1slon of the
31 divisional managements These
management teams also: supply the
necessary liaison’ to: the senior ad-
ministrative group' which all au-
gurs for a planned development
and” for future. operating - proflts.
- +In' summary, one of the reserva-
tions “which  the raverage - analyst
has. had-is as to ‘Textron’s-earn~

‘" ings when the tax loss carry-over

runs .out‘in. the ‘near future:and
with' the normal corporate tax of
52% then going into. effect. It is
managements reply that with
long-range’ planning ‘and ‘with the
established balance of its divisions
among' - consumer -goods, . capital
goods and defense products, it will
in the next year or two.reach a
volume of $600 .million a year. in
gross, sales. At that time, a tax
rate of 52% notwithstanding, and
with no 'further dilution of its
4,939,365 - shares, Textron’s éarn-
ings ‘could’ well approach $4 a-
share.

With a present book value of
$24, a liberal yield of 4.6%, a low
earnings multiple ratio, and pos-
sible earnings of $4 .a share, the
present market of 27 .seems:like
a pretty low price to pay for a
growth stock.. E ‘

Textron Inc. is listed on both
the New York Stock Exchange and
the Boston Stock Exchange; has
paid dividends since 1942 and may
be bought for income and appre-

ciation. ' It is suitable for trustees,

insurance. companies, banks &t al.
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‘ ntered or 'is._ enterlng any
periodof recession. \What the '
lack-lustre reports from the
field - during. recent - weeks
really mean. remains for the.
future to disclose. It is.evi-
dent enough, however, that
the course of business is now .
- giving .a bit of uneasiness to
. those who had had so much to
»say not: only' about improve-:
ment (or growth) but about
sustained upward. trends. Nei-
ther: should: we .wish to. be
1nterpreted as alleging: that
-anything - in’ ‘particular ‘that
. the Kennedy. Administration
has done is directly or chiefly
responsible: for: such hesita-
tion-as has- appeared or for
anything that may presently-
show itself, What is clear is
that nothing that this Admin-
-istration -has® done or 'is in

prospect of doing has laid:a-
basis for the unremitting ad--

vance: which was to establish
a different -order of growth
- over the years.

The basis for present: dis-
satisfaction or  uneasiness. so
far as it exists, is in’consid-

erable degree that too much:

had been expected—and, we
might add, expected of the
wrong thlngs Somewhat ‘the
_same-thing  could. be said of
the ‘debacle:that: wrecked: the_
- Hoover ‘Administration. * Of
course, ‘there -was ‘nothing in

all that conglomerate of eco-
-nomic. nonsense: then called: :
the “New Era” which could*

with any reason’beexpected
to. do: any . of. the : things
claimed for-it:.

President  Eisenhower: either

~would'not or-could not put the.
. full force of his party and his .
personal ‘popularity ‘behind

his fiscal plans, and ‘hardly

‘had much right to expect-any:
very great or: permanent.re-

sults from what he was able
:to. get: done. President Ken-
nedy . has been inclined to
swing back toward the New

Deal and its works, and in-

such programs as these there
is no“'nourishment: for sus-

tained. confidence in the fu-

ture for business.

Shows Courage

Tt must be said that Presi--
dent Kennedy has had: the:

courage to come forward with

a rather far reaching pro-

gram of anti-recession activ-

“ ity despite the obvious dan-

ger that such action on his
part at this time would likely
be interpreted in many quar-
ters as indicating lack of con-

. fidence in the current situa-
* tion. The trouble is that his
_remedies lack what is ‘re-
quired to'do’ what is sought,
and indeed for the most part
are likelyin the end to be defi-

_ nitely’ and" positively  harm-

" ful, In our -estimation, -his-

plan to give the President

power to‘reduce the income:

taxes of - individuals
doubtful ‘merit—even

is of
wifeit

‘On: the con-
trary, it' was evident enough =~
that if continued ‘such policies  °

-would, wreck: the. economy.

Contmued f'rom page 1

can get past . an almost cer-
tainly hostile Congress. . The
temporary nature of the relief

granted would rob it of much -

of its potency, or so. it seems
to. us, and in any event much
more is required to bolster the
economy agamst ‘periodic
spells -of 'recession, and un-

.til: these .problemsl;are -at-’

tended to, tax forgiveness-—as
much as real tax reform, par-
ticularly of’ the drastic pro-
gressiveness of. the ; ;existing

law, is to be desued?——ls hkelyz

to fail in its objective:

dent’s plans, it seems:to us
that the fact ‘that the' Presi-

dent now: brushes' off ' these: -

old ideas and presents them .
with so much :vigor at: this
time is quite enough to damp-
en enthusiasm about the long
term - future of industry. and

trade in this country: This, of:

course, is particularly true of
his plan for spending  large
additional = funds.  for public
works and the like. Despite

all that the President could’
do to expedite. procedures, :
there would be an apprec1able-
‘lag in these operations, but in

any event the way ‘to en-
courage legitimate business is
not'to siphonofflarge
amounts . of: current.. funds,

will, "

‘are.doubtléss

The' Commercial: and Financial Chronicle

"current materials ‘and current
labor

into" projects .of ex-
tremely doubtful value, or at
least that is: the- way 1t seems
to us.

His desire to: expand and
to broaden  the ‘payment! of
unemployment insurance
we . ‘suppose, -
popular polltlcal note. There
in” some in-
stances humanitarian'grounds

for taking some:such action; "
‘but ‘we simply must stop this
‘business -of  making" it easier .
.and. easier for those who: do '
not. wish to work :to.live by
“their: wits—as many now are '
As to the rest of the Pre51-v

able to do w1thout any ques—

,tlon

“The- Basnc Reason
"The "basic ‘reason ‘why we

need hot expect a ‘great deal
from - this.. Administration is’

that the:things necessary to
be done are for the most part
diametrically inconsistent

-with. the program. and :the

ph1losophy of the:Administra-
tion. No action of any 'sort

‘which left a large part of ex-
isting ‘national policies intact-

could ‘hope to be:very effec-
tive in building business con-
fidence, and any . very basic
change-in the: course-of -the

-Administration-can. hardly be
regarded as likely. What is.
really needed is a - sweeping.
change 'in the general ‘tenor

‘strike a .

of public policy whlch would:
require a broad’ program of

legislative  action<-all incon-
sistent with current ideas. ' -

Chemical Fund

Names Officers

Chemical! Fund’s ‘board ‘of’/ direc-
tors-has elected Francis«S. Wil-

Jliams:-Chairman, and Peter B

Cannell Premdent

Francis S. Williams Peter B. Cannell

~'The Chemical ' Fund directors

also. elected F. Eberstadt to' the:
new: office: of Honorary Chairman

to ‘enable: him, while remaining
active' in the Fund’s affairs, to

lighten his administrative ‘respon--

sibilities. Mr. Eberstadt:continues
as a director of' Chemical Fund
and also ‘as senior partner of F.
Eberstadt & Co., whose wholly-
owned subsidiary provides invest-

‘ment: management  to 'Chemical

Fund and d1str1butes 1ts shares
The: board also elected N N

'Prestwlacomo S e cre t ary and

1. Fund, Inc.

“tor of Chem1cal Fund, Inc.

e(127dy 11

Treasurer, and Robert Smith As-
sistant * Secretary - and = Assistant
Treasurer. )

¢ Mr. 'Williams, the new Chair-

man,'is.a partner of: F, Eberstadt
& Co.’and Vice-Chairman and di-

. rector of that firm’s wholly-owned
“subsidiary,

F: Eberstadt & Co.,
Inc.,, Manager and Distributor of
Chemical. Fund, . Inc.. Mr. Wil-
liams was elected a Vice-Presi-
dent and“a’ director of.Chemical

‘Fund, Inc. in 1942, Executive Vice-

Presxdent in 1951 and “President

*in’1955. .Before ]ommg the Eber-
., stadt! firm: in+1932; Mr. Williams

was' with- the-Old: Colony Trust
Company in Boston.

Mr: Cannell, ‘also a partner in
F: Eberstadt & Co., has been active
in the manadement of,. Chemical

since. he joined  the
Eberstadt firm in 1955, He was

':L elected a Vice-President of Chem-
4 ical Fund, Inc. in 1957, Executive
Vice- Presxdent in 1959 and a:di-

rector.in 1960. He is also. Presi-

“dent. and director of: F. Eberstadt

& Co. Inc., Manager. and Distribu~
Mr.
Cannell previously had been with
Merrill Lynch,’ Pierce, Fenner &
Smith Ineorporated and prior to
that with Batten, Barton, Durstine
& Osborn, Inc. Before that, Mr.
Cannell was with the headquar-

ters of the Economic. Cooperation

Administration in Paris, France.
-Mr. Prestigiacomo. has been as-
socidted with Eberstadt since 1950
and has served as Assistant Treas-
urer. of Chemical Fund since 1956,
Mr; Smith, a ' certified :public
accountant; has had extensive ac-
counting | experience, first’ with

+ Price Waterhouse & Co. and later

with the! Taw: firm of Debevmse ;
thpto ! &‘MeLean

- Marek 1}; 1962.

Thzs announcement is nezthm an o/]'pr tosell nor a sohcztatwn o/' an: o/]”(»r to bllJ mu of these De bentw es.

The o//er is madc only b_j the Prospectus.

L]

$40 000 000

South European Pzpelme Company

(SO('IETL DU PIPE-LINE SUD- EUROI’EEN)
: (A French Company)

5’/2% Slnklnq Fund Debentures Due 1.982

Dated March 1, 1962

Due March 1, 1982

InLerest payable September 1 and .Mar‘ch 1 in .\fe‘zu I"orlc City

Price 100%% and Accrued Interest

MORGAN STANLEY &. CO.

DILLON, READ & CO. INC.
THE DOMINION SEC‘URITIES CORPORATION

" HARRIMAN RIPLEY & €O.
Pl ol e (o b

CARL M. LOEB, RHOADES & CO. l
i PARIBAS CORPORATION SMITH BARNE'Y& CO

Incorporated
ts

KIDDER PEABODY. & CO

Incorporated -

Copies of the Prospectus may be obtained in any State-from. only such of the undersigned as may
ledally offer these Debentures in compliance with the securities laws of such Stute.

LAZARD FRERES & CO.
THE FIRST BOSTON CORPORATION
GLORE, FORGAN & CO.. GOLDMAN, SACHS & CO.
LEHMAN BROTHERS
MERRILL LYNCH, PIERCE, FENNER & SMITH

Incorparated

KUHN, LOEB & CO.

WHITE WELD & CO. DEAN WITTER & CO.

Incorporated

ffized for FRASER -
//fraser.stlouisfed.org/
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Our Reporter on

GOVERNMENTS

BY JOHN T. CHIPPENDALE, JR.

The Treasury again came into the
market last week when they an-
nounced that $1,800,000,000 would
be raised through the sale of tax
anticipation bills which will ma-
ture on Sept. 21, and can be used
to meet tax payments on Sept. 15.
By continuing to make use of
short-term obligations, including
larger weekly bill offerings in its
new -money  raising operations,

the Treasury is staying with the -

pattern which has been in use
since the Kennedy Administra-
tion took over at the start of 1961.
This continues to leave the long-
term area or the capital market
to non-Federal borrowers, save
for advance refundings from time
to time by the Treasury.

There appears to be more than
a passing amount “of opinion
around that Government bonds
will continue to attract the atten-
tion of income as well as safety
minded investors since the market
action of these obligations is ex-
pected to be more stable in the
future than it has been in the

ast,
“Bull” Market in Bonds

The buying of Treasury obliga-
tions is expanding so much that
the current upward trend. in
prices of intermediate and long-
term Government securities is be-
ing referred to as a “junior bull”
market in these issues. Whether
this be a  “junior” or ‘“senior”
“bull” market in Governments, as
well as all fixed income bearing
obligations, there ‘is no question
but  what funds are currently
seeking an outlet in bonds in a
sizable way. This gives the an-
swer as to why the market action
on Governments, corporates and
tax-exempt bonds has bheen so
good of late.

There is positive evidence that
large amounts of money are being
invested in fixed income bearing
securities since the change in in-
vestment sentiment took . place,
because some of these funds are

at the expense of investments’ in
common stocks. In addition, it is
indicated that, sizable sums will

‘continue to be put to 'work in

bonds. These funds will be ob-
tained from the sale of common
stocks. And there is apparently
going to be no great change in
the existing investment policies of
investors unless the inflation fear
is to assert itself again. -

No Changes in Basic Interest
Rates Likely

The existing. bull market in
bonds has been a pleasant sur-
prise to most sections of the fi-
nancial district since it had been
the well considered predictions of
nearly all money market special-
ists that, with the advent of
spring, the loan demand would be
sizable enough to bring about an
increase in the prime bank rate,
along with an upping of the dis-
count rate. Some still hold to this
prediction even'though the great
majority are now of the opinion
that, while some betterment in
business is to be looked for this
spring, the demand for loanable
funds is not likely to :increase
very much for the foreseeable
future. Therefore, an upward re-
vision in either the prime rate or
the Central Bank is not to be ex-
pected * until the more distant
future. :

“With’ the money and capital

markets on the easy'side because
of ‘the absence’'of ‘demand ‘for
loans, 'and 'the “kKeeping: of' these
markets on the same non-restrict-
ed basis which they have been in
the immediate past by the mone-
tary authorities, the purchases of
selected Government bonds goes
on at an accelerated rate.

Most Popular Treasury Bond
Issues.

At this time the leading issue
in the long intermediate - term
area is the recently created 4%
due 1971, Not only did this obli-
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= gation have the greatest éppeal to

the owners. of the issues eligible
for- the exchange in the recently

-.completed advance refunding

operation, ‘but  it- is now being
bought by investors who were not

involved in this maturity extend- .

ing offer of the Treasury because
the yield is attractive and the due
date fits well into their schedule,

Next in popularity, according
to .indications, is. the 4% % "due
1975/85.. since the
demand for. this longer term bond
‘with the higher coupon rate cori-

tinues to expand. From the avail-'

able reports, it seems as though
the 3s due 1995 come along next
in the line, followed by the 4s of
1980 and the 3%%s ‘due 1990 and
1998 or vice-versa. Purchases’ of
the not ‘too distant intermediate-
term issues have also been stepped
up by those institutions whic
have surplus funds which had
been earmarked for loans which
so far have not materialized.

Federal Budget Key Element

; In Bond Picture

The unexpected bull market in
bonds, due largely to the slower
ascent of ' the business pattern,
might not ‘be of too long duration
if the recovery should assume the
predicted rate of growth in the
not distant future. Also, what will
happen to the 1962/1963 budget
with its very small surplus if eco~
nomic conditions should continue
to lag as time goes along? ' This
very narrow margin of balance is
based on 'a booming economy
which may not become a reality.
A small surplus could turn into a
large deficit which would have
a marked influence on money and
capital market conditions.

Wertheim & o,
Adds to Staff

Wertheim & Co., 120 Broadway,
New York City, members of the
New York Stock Exchange, have
announced that Charles E. Balis
has become associated with' the
firm in its Municipal Sales De-
partment. Prior to joining
Wertheim & Co. Mr, Balis was in
the municipal bond department of
Ira Haupt & Co. for four years,

NEW ISSUE

Allen & Company

Granbery, Marache & Co.

Copies of the Pro
in states in whic
securities and in

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.

300,000 Shares

International Stretch Products, Inc.

Common Sfock

($1 Par Value)

Price $7 Per Share

Burnham and Company

: A. C. Allyn & Co.
Schwabacher & Co.

C. E. Unterberg, Towbin Co.

spectus may be obtained from the undersigned only
h the undersigned is qualified to act as a dealer in
which the Prospectus may legally be distributed.
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Bear, Stearns & Co.

Stein Bros. & Boyce

institutional -

Sickness Insurance
- In the United States

By Dr. Melchior Palyi, Chicago, Il

Figures cited show ample. health-care is provided privateiy making

unnecessary the. current-Administration

compulsory Federal - health-care

plans for adding to 0ASI

provisions. . Moreover, the writer
avers that the Government’s entry into this field.wili bring on-a “fan-. :

tastic financial problem,” and lead to socialized medicine,. Reference

4l

is ‘made to the State of Colorade’s sad ‘medical experiment and its

sobering effect on other States contemplating similar plans,

The ‘“‘urgent needs” of children,
said President Kennedy, and the
“haunting ‘fears” of old people—
they should be: met by the Gov-
ernment of the

h U. S. Medical

care should be
provided at
nominal cost
(to the pa-
tients). '‘And
the * President
proposed. to
the Congress
that the Amer-
ican social se-
curity  system
should be en-
larged to ab-
sorb this type
of compulsory
care. There-
fore, an- annual % % should be
added to the social security tax
—a tax on payrolls (up to $5,200
income) to be carried in equal
proportion by employers and
employees, That would cover “all
costs,” with a $20 deductible for
up to, 90 days in a.hospital “for
a ‘single spell of illness” or for
180 days in a nursing home; also,
all “diagnostic” expenses over $20.

Dr. Melchior Palyi

In . reality, a fantastic financial

problem would emerge. There are
16 million people over age 65. The
President claimed that' half -of
them ‘“produce” annual hospital
expenses of $700. If so, the total
burden on the taxpayer would
rise to nearly $6 billion. That does
not even include the children!
All of which is just a beginning
~—with all-around socialized medi-
cine the “logical” follow-up, The

basic argument is: Medical care is
essential for people’s health and
productivity; its cost is a produc-

tive investment, not just spending.
But it is -

on consumer goods.

(allegedly) too expensive for the
individual; therefore, - the com-
munity has to step in. By the same
token, food, housing, and sanita-
tion are “productive” investments
and. should be governmentalized,
too. In fact, they are far more im-

. portant for maintaining health

than are doctors, hospitals,. ‘etc.
And the former loom much larger

El

Why pick on the medical costs—

 or is the rest to follow on the road

to collectivism?
Actually, private medical ' ex-

.penses — together: with premiums

paid for voluntary sickness insur-
ance—amount to less than 5% of
the over $2,300 per capita annual
income of the average American
(see Table IV). And a large ma-
jority of Americans is insured, or
covered by non-government or-
ganizations, as shown in Table I;
the benefits are summarized in
Table II. i

The data in Tables I and II do
not include information about
voluntary protection’ against the
loss ofincome due “to- disability.
Table III shows the number' of
self-insured and the type of, con-~

tractual arrangement,

Private Coverage

It is noteworthy that at the end
of 1960 insurance companies sup-
plied protection against hospital
expenses to 79 million persons, or
55% of the total number covered.
Another 41%, or 58 million per-
sons, were. protected by  Blue
Shield and Medical Society plans
of a co-operative type. Similar
percentages obtained with respect
to insurance against surgical ex-
penses and the cost of “regular
medical care.” :
In the light of the foregoing

TABLE 1
Number of People Protected for Hospital, Surgical,
And Regular Medical Expense *
(000 Omitted)

Hospital
Expense

12,312
32,068
76,639

End of Year—

131,962

*The data compiled from official sources by the

Insurance Council (New York),

Surgical
Expense

5,350
12,890
54,156
91,927

101,325
108,931
111,435
116,944
121,045

Regular Medical
Expense

3,000

4,713
21,589
55,506
64,891
71,813
75,395
82,615
87,541

American Health

TABLE II
Total Benefit Disbursements
(Millions of Dollars)

Type of Benefit and Type of
Insuring Organization
Hospital Expense Benefits:
Insurance Companies

~ Blue Cross, Blue Shield, and

. Medical Society Plans
Independent Plans

Surgical & Medical Exp. Benefits:

Insurance Companies

% Increase
in 1960

12.0

-Benefits Pajd——
in 1959 in 1960
$1,319 $1,477

1,647
126

13.0
12.5

$3,250 125%

$753 " 10.2%

Blue Cross, Blue Shield, and

Medical Society. Plans
Independent Plans

671
175

$1599 -

11.1
15.1

1%

$839
$5,088

0.1
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figure, it is difficult to maintain
that private enterprise and initia-
tive are not capable of providing
adequate protection against the

cast * of sickness care. 'Actually,

the resort to insurance and to
Blue ,Cross-Blue Shield type plans
is rapidly. spreading. There were
at the end of 1960 nearly 50 mil-
lion people left without any kind
of . insurance; probably  several
millions' joined in 1961 and other

millions are likely to follow there-

after.'But what about the remain-
ing hardcore that is; supposedly,
not :in the.position to carry even
relatively . -modest  insurance
charges, or. is uninsurable? Lately,
Blue Shield as well as several in-
surance . companies. have intro-
duced policies. for the old-aged,
specifying unusually liberal terms.
As it is, 53% of all people of 65-
and-over were covered by health
insurance -at the middle of 1961.
Blue Shield brings out at this
writing ‘' (February, 1962) a new
“Senior : Citizens Program” ' at
$3.20 a month ‘per person with in-
come: of less than $2,500 a year
and at $6.10 for couples with less
than $4,000. For this nominal
price are provided surgery, anes-
thesia, radiation treatment, in-
hospital care for 70 days, etc.

Moreover, people of the lowest
income brackets—partly also those
in the middle brackets — receive
medical care of all kinds wholly
or largely free of charge.

In this category belong the free
services of the Federal Govern-
ment not only to nearly two mil-
lion  members of the military
" establishment, but also to “vet-
erans.” Ten million or more men
and women, who had been en-
rolled during a war — from the
Spanish American to the Korean
war—are affected, whether or not
théir - ailments; originated ' in- the
service! Ofter, free care st ex-
‘tended 'to the veterans’ family
members - as ‘well.  The  Federal
Gyovemment spends an. -annual
$1,500 million or so on this medical
function.

The total of public expend-
itures on health care reached’$6,-
231 million in 1960—$850 million
more than in the previous year.
And they are rising. '#s to private
philanthropies, by religious and
lay organizations, they spent in
1960 $675 -million on providing
vthe “‘underprivileged” with med-
ical services, not counting their
contributions to the -construction

- of hospitals and other.medical fa-
[cilities: L .
The Colorado Experience. .

‘Even ‘a' short  survey of ‘' the
American -system of  medical in-

syrance would be incomplete -

without reference to the experi-
ment in socialized medicine ‘un-

dertaken by the. State of Colo- '

rado. By mid-1961, the. plan was
in - serious financial trouble and
economy ‘measures. had to be in-

stituted,. virtually' cancelling the =
benefits. - Free-of-charge hospital’ -

care for the elderly .has been re-
duced to a’“life and danger only”
‘basis. “'His "or' her expenses for
visits’ with the doctor are limited
now to 'a maximum of six home
or office visits a year, and to hos-
pital stay for 21 days per annum.
All these benefits were supposed
to be ‘available in an unlimited
fashion and at practically no cost
to “‘all needy persons over 60"
residing in' Colorado: But the
abuses ' have raised the cost to
such an extent that the economy
measures became imperative. The
experiment of Colorado has ‘had
a sobering effect on other states
of the Union which were contem-
plating similar plans.

P. S.—In the context of the
above discussion, it is interesting
to' note that, according to U. S.
Bureau of the Census data, the
income (in millions of dollars) of
the age group of 65 and over has
risen from an average $10,837 in
1949 to $24,555 in 1959—from 6.8%
to 8% of the aggregate national
income, 3

Richard Olier Named

By Sales Training Inst.

The  appointment of Richard - H.
Oller, Jr. as President of Sales
Training Institute, a New York
based school for securities sales-
men has been announced.’:

In making the announcement,
Lindsay Hamilton, President of
Financial = Planning - Corporation,
Sales Training Institute’s parent
organization, noted that in light
of the stricter regulations and
examinations established by  the
National Association of Security
Dealers, S.T.I. has expanded its
teaching services to meet the new
requirements.

Mr. Oller is a' Vice-President of
Godfrey, Hamilton, Taylor & Co.,
Inc, and was previously ' Vice-
President of Cannan Products, Inc.

Qpens Inv. Office

Sarah Osztreicher is conducting a
securities business from offices at
170 Riverside Dr., New York City.

TABLE ‘TII Pt
Coverage Against Loss of Income Due to Disability = -

Decembe

r 31, 1960

Type of Protection ————— Number of People Protected

Insurance Companies:
Group Insurance

Deduction for Duplication

Net Insurance Company Total
Formal Paid Sick Leave Plans:
In Civilian Government Service.__

In Private Industry
Union—Adiniﬁisfered Plans :
Employee Mutual Benefit Ass

Net Total, Persons Protected_.__

20.970,000° -
14,298,000

35,268,000
3,432,000 -
31,836,000

6,100,000 °
3,400,000

9,500,000

550,000
550,000

42,436,000

ociation

TABLE 1V
Persenal Consumption: Expenditures
Per Capita :

Population (000’s omitted)
Personal Per Capita Income
Expenditures: *
iMedical Care
Physicians
- Drugs and Sundries
- Dentists

Hospitals (privately controlled).

Insurance—Medical care and
‘Food
| Apparel
i Personal Care
.. /Transportation
Total: Consumption: -

L “*Premiums'léss ‘elaims,
SOURCE:.."Statistical- Abstract. of

the United- States, 1961, .U, 8.

1940
131,954

1950
151,234
-$1,491

$57.80
16.05
1137"
635 °
1347
4.16
365.25
| 157.34
1621
-163.02

1960
179,323
$2,223

$109.99
- 27.66

hosp’tal.*
: 446.43
189.07
29.27
-227.05

.t

21.92 -
11.11 -
28.97 ¢
8.59

1,289.48 1,824.26..

~ Besides Common Stocks

By Roger W. Babson

Todéy's sequel to last week's advice regarding equity investment

considerations  and outlets takes. in preferreds, and- government,
private corporate and tax-exempt bonds. Mr. Bahson expresses his

Last _week' I discussed inyesting
in’'common’ stocks and mentioned
several of the most popular groups
today, one or two of the-most
speculative, and - some which
should be good for the “long pull.”
To. be safe, not more than one-
third of an investor’s funds should
be in common stocks today.

Preferred Stocks and
Corporation Bonds

This week let me describe other
securities to be purchased solely
for income: Preferred stocks will
yield the most—nearly 5%. I pre-
fer only the cumulative and “non-
callable” preferreds. Best of these
seem to be the preferred stocks
of the Utilities. Of the Industrial
preferreds United States = Steel
Corp. 7% Cum. Non-callable Pre-
ferred should fit most investor re-
quirements, 1t sells at over $140
per share but yields nearly 5%

Following the preferreds we
may consider high-grade corpora-
tion bonds. These yield about
4%, %. Avoid “collateral trust’’ or
“subordinated” bonds, sticking to
a mortgage bond except for large
corporations such as the American
Tel & Tel. Co. which puts out
debentures of the highest grade.
This company has just issued $300
million due in 32 years—yielding
about/41s %. First-mortgage bonds
of strong railroads are worthyof
consideration. All State Bonds'*—
not. “revenue bonds”— should be
good.

Municipal Bonds and
Governments

I next rate Municipal Bonds
especially for those investors in
a high income bracket because in-
terest thereon is non-taxable. I
prefer the bonds of state capitals
—cities usually located in the in-
terior of the state. State capital
cities seldom suffer from unem-
ployment. Moreover, their income
is largely derived from:state taxa-

preference as to-their income and safety’ merits but concludes with
a foreboding warning as to the eventual prospects for price inflation.

tion.- State , Revenue Turnpike
Bonds are worthy of mention. ‘Al-
though these are non-taxable as
to interest—yet their interest pay-
ments depend upon uncertain toll
receipts.

. We next come to “Governments.”

These will always be paid-—prin-
cipal and  interest. The Federal
Government is the only ‘‘corpora-
tion”: which can print money in
case of a severe depression, On
the other hand, the bulk of U. S.
Government Bonds are taxable
both as 'to principal and interest.
My favorites are the U. S. Savings
Bonds Series E, on which the in-
terest is paid when the bond is
cashed at the end of seven years
and nine months. Or the U. S.
Savings Bonds Series H, on which
the interest is paid by check twice
a year, These Series H bonds are
issued to be cashed at the end of
10 years. Both Series E and Series
H pay about 3% %.

Bank Accounts

I should also like to mention
interest paid by Savings and Loan
Associations, Commercial Banks,
Mutual Savings Banks, and Mu-
tual Funds. These pay 4% or more.
An ideal investment portfolio, in
my humble judgment,mnow, eon-

.sists of about one-third in common

stocks;..rone-third. - in
stocks: or.corporation bonds; and
one-third in bank deposits or good
short-term bonds which can
readily at any time be turned into
cash. This last third I like to think
of as “Liquid Funds” which can
be used ' later for. buying more
common or preferred stocks—or
for buying more bonds, or real
estate — whenever any bargains

occur in ‘any of ‘these possible

investments.

In closing, I must say a word
regarding Inflation.- With Presi-
dent Kennedy spending Federal
money so - freely it seems that

(1273) 13

eventual inflation is ahead of us.
The present dollar worth 100 cents
in 1940 is now worth under 50
cents. If we should get into a
World War, it could go to 25 cents
or less. This means that preferred
stocks—and all bonds having no
maturity or a long fixed maturity
— would . sharply = decline in
price. 'The - above are my con-
clusions after 50 years of studying
investments.

Kingsley Named
By One William

Donald E. Kingsley has been
named assistant sales manager for
the One William Department. of
Lehman Brothers, 1 William St.,
- o New York
. City, national
underwriters
of The One
William Street
Fund, Inc,
Edward B.
Burr,  Execu-
tive Director
of the Depart-
ment, an-
nounced.

Mr, Kings-
ley entered
the securities
business in
1955 with
Waddell &
Reed after ten

years’ sales experience with New

‘Donald E. Kingsley

. York Life Insurance Co. Most re-

cently he was associated with
Hayden, Stone & Co., where he
was manager of that firm’s mutual
funds department.

Daniel Reeves to

Admit, Two

preferred

‘BEVERLY HILLS, Calif.—Daniel
Reeves & Co., 398°South Beverly
Drive, members of the New York
and Pacific' ' Coast Stock  Ex-
changes, on April 1 will admit Ed-

ward J. Bourbeau .and William A.
Barnes to partnership.

Opens Branch Office

PINEHURST, N. C.—Plans Incor-
porated of Washington has epened
a; branch office ' in ‘the Carolina
Bank Building, under the man-
agement of Robert.C. Fisher.

New Issue

This advertisement is nol an offering. .No offering is made except by a Prospectus filed with the Depart-
menl of Law of the Slate of New York. Such filing does nol constitute approval of the issue or the
sale thereof by the Department of Law or the Atlorney General of the State of New York.

1,000,000

- Common Shares
(No Par Value)

National Realty Investors

Price $15 Per Share

Copies of the Prospeclus may be oblained from lhe undersigned
only in those slales and by those persons lo whom the
undersignéd may legally distribule the Prospeclus.

s

LEE HIGGINSON -CORPORATION
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o The 'State -_'of;"
_TRADE and INDUSTRY

Steel Production
‘Electric’ Output
Carloadings

" /Retail Trade
Food Price Index
Auto’ Production
Business Failures .
Commodity Price Indes

In its analysis of the business out-
look, the March issue of the
Monthly Review -of the Federal

Reserve Banks of New York:said !

in part as follows:

“A number of key' -economic
measures recedeéd ‘slightly in
January, and the framentary ine
formation 'thus far ‘available for
February  indicates little if ‘any
improvement. While concurrent
declines in several broadly based
measures do :of course raise
doubts, temporary hesitations dur-
ing a cyclical advance are not un-
usual. As Chairman Heller of the
President’s “Council of Economic
Advisers remarked recently,
‘every recovery has its sharps and
flats, its spurts and pauses.’ More-
over, the early,part of each year
has more :than: its share of such
lulls. This year, for example, se-
vere snowstorms blanketed large
parts of the country during Janu-
ary. ‘Even - though such an influ-
ence is essentially seasonal, it is

not fully taken into account of by

the 'usual seasonal -adjustment
techniques (which only correct for
the ‘average effect of seasonal
farces) and may have an appreci-
able impact on business sentiment,

“The most notable declines in
January were in industrial pro-
duction, nonagricultural ‘employ-
ment, personal income, and retail
sales. For February, -the reports
so far indicate that automobile and

steel ingot production’ declined, -

after allowing for the normal sea-
sonal influences.
level, the - February information
was mixed, with sale of new cars
in the first 20 days of the month
below seasonal expectations while
department store sales moved up
after seasonal adjustment.

“In contrast to the declines in
many economic series, new orders
received by manufacturers of du-
rable goods, a ‘leading’ indicator,
§howed a marked and ‘widespread
Increase in January; according to
reports by purchasing agents,
moreover, further gains in orders
appear to have:been registered in
February.  Government ‘expendi-
tures have also increased substan-
tially -so - far 'this ‘'year and are
expected to continue upward. This
trend, ‘as well as ‘the stimulus
exerted by the new orders for
durables, would seem ‘to -suggest
that the underlying forces of ex-
pansion  continue’ quite sirong.
With the sudden break-off of steel

At the retail .

wage negotiations. last week, the
possibility arises that:the. economy
will receive ~a.  further hoost
through "a “sharp' spurt ‘in 'steel

orders, unless the Administration.
-succeeds ‘in  its announced  inten--

tion of ‘getting the bargaining go-
ing- again ‘soon.'Such ‘a stimulus
would only be temporary, how-
ever, -while- ‘rapid - conclusion . of
a noninflationary settlement-would
clearly -add ..to . the ‘long-run
strength  -and stability =~ of :the
economy. .. .. e
Industrial * production = receded
from its record high in December.
It fell-back nearly 1% in January
to its November level, the' first
reversal since September, 1961
when automobile output had been
curtailed by strikes. In January
it was again the auto industry that
led the ‘decline. Auto assemblies
dropped 10% from December’s
record annual rate of 7.3 million
units (seasonally adjusted), manu-
facturers sought to bring output
more closely in line with sales,
and during the first three weeks
of February asssmblies were cut
back further. ‘Autos were not,
however, the only industry to
show a decline in January. The
total output of all other nonmetal
durables - fell 2%.
output and mineral production
also declined, although the de-

-crease  in ‘the former was 'less

than 1%.”

AL a TTT

Bank  Clearings, 1.409 Higher
Than in 1961, Week ..
Bank . clearings this week will
show an.increase compared. with
a year ago. Preliminary figures
complied by the Chronicle, based
upon telegraphic advices from -the
chief cities of the country, indicate
that for the week ended Saturday,
March 10, clearings for all cities of

the United -States for which it is . 'Cu
‘erations,

possible to. obtain weekly . clear-
ings will be 1.4% above those of
the corresponding week last year.
Our preliminary totals stand at
$28,283,974,316 * against” $27,893,-

:102,288 for the same week in 1961.

Our  comparative summary for
some of the principal money cen-
ters follows: d A

Week End.
Mar, 10— |
New York__
Chicago.____
Philadelphia

~—(000’s omitted)—-
1962 + 1961 ¢ %

$15,558,505 $15,959,266 — 2.5

1,232,616 ' 1,212,042 + 1.7

1,136,000 998,000 +13.8

793,791 756,697 + 4.9

0

Kansas. City 509,854 467,660 4 9,

Nondurables -

‘week.- :

‘plunge. Steel’s ‘steelmaking .scrap

v

. 'The Commercial and Financial Chronicle . . ; Thursday, March 15; 1962 °

~Pickup in Steel. Demand:Expected -
in April in'Light of' New Contract

:Impasse -

\Look for' a pickup in steel de-

~mand during ‘April now" that users

are convinced union and ‘manage-
ment are far apart in labor_ bar-
gaining, Steel magazine. said on

‘March 12,7

-Smaller firms. hold' the clue to
steel orders’in the-second quarter.
They.resisted building inventories

(in January. and  February. Big

users, such as automakers and ap-
pliance -manufacturers,. started to
beef up ‘stocks months-ago.. @

- It is too early to’ predict the
size of-the ‘increase, but.smaller
consumers’ will “have’ to’ ‘decide

which is worse—paying for irisur-"

-ance-that may not be neededor
suffering ' the  penalties that' a
strike’ might-impose. ;

They ' can’t ' play : the = waiting -

game much -longer: .Orders for
May deliveries of the most wanted
products, such as cold rolled sheets
and galvanized, should be in this.
week, Orders for June delivery
should 'be . in' by April 15. And,
they won’t be able to count on .a
full inonth’s shipments in ‘June.
Slowdowns and wildcat . strikes
often. precede contract .expiration.
Prospects still favor a peaceful
settlement, but it won’t come as
quickly or as easily
Steel said. } :
“For a while, some industry men
were optimistic about chances for
an early - settlement,” ‘one " steel
company - executive  told Steel.
“Now I am afraid we’ve got to
go down the 'long road.” * " .
Indications.are that when the
bargaining teams’ recessed March
2, they may have been eight cents

apart in their proposals.: The gov- !
ernment has asked for a return to"

negotiations: by March 14.

Steel points out that delay  can
do the union 'no harm. President
Dayvid McDonald - has - political
fences to keep in repair. He still
has about- three months to do
battle for his men, and now Presi-
dent Kennedy has urged resump-

tion of bargaining, Mr. McDonald-.
can clajm the,governmgnt,_ forced
snd can slence Hny. lines are about halfway between

him fo terms.
critics; : i . X
‘Curtailment in-steelmaking op-
-underway ' for  three
weeks, may bé checked by inter-
ruption of the formal wage nego-
tiations. Steel looks for ingot out-.

‘put  this “week" to-be' about the’
'same- as- the 2,350,000 tons 4t esti=

mates  the -industry - poured_ﬁlast\

Scrap is still in a sharp price.
price composite dropped $1.50 to’

$32.67_ a :gross ton, lowest since
February, 1961. Last week, No, 1

heavy melting was priced at $32- ¢

$33 in Pittsburgh, $32-$35 in Chi-
cago, and $32 in Philadelphia, )

All of these shares

NEW ISSUE

having been sold, this advertisement appears only as a matter of record.

100,000 Shares

Servonuclear Corp.

(This Company is not primarily engaged in the nuclear field)

Common Stock .
(Par Value $.10 per Share)

Price $2 Per Share

Copies of the Offering Circular may be obtained from the under-
signed anly in States where the securities may be legally offered. -

v Rofhénberg, Heller & Co., Inc.

55 Liberty Street, New York 5, N. Y.

Telephone BArclay 7-8171
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as first h'oped, ¢

'The - United States'is “boosting
.its buying of Canadian steel prod-
ucts, Steel reported.:Hit by.slack
‘business; Canada has been chan-

neling. more- semifinished steel to

‘the U, S. : %o i o
Canada shipped 174,257 net tons
of..the material into“the U, S. in
1961, compared with, only 42,351
tons. in 1960. Nearly: all the Cana-

.dian-tonnage came into the U. S..

during the-last:half of 1961.. Big-
gest-shipments were in November
and December. ’ )

Of the 1961 total, 153,803 tons .
went, to Michigan—where it , was,

rolled ;into . finished material - for
U.: S. auto- companies. ‘Steel was
told that-the -auto- producers took
the semifinished at.the request of
Canacians. :

Says Quick Settlement of Steel
Labor Dispute Contract Require
... Government Pressure = °

‘The steel -industry .will stick .to
a ceiling. of about eight cents per
hour in.resumed negotiations with
the United: Steelworkers of Amer-
ica, The Iron Age says.

This means a lot of hard bar-

-gaining remains before a new steel

labor contract is signed. The steel-
‘workers made  their- demand for

about:16. cents per. hour, and the:

union -also indicated it -will not
budge voluntarily.

The Iron-Age says only govern-
ment pressure could bring about
a quick settlement. The steel in-
dustry is.firm on .its eight cents
per hour total employment cost
ceiling. To many steel leaders, in
‘fact, the figure itself represents
a compromise with their convic-

pick’ ‘up added’ tonnage “before °
June.30 ‘in theevent ‘of a stale-' -
mate in negotiations. : L
' Major steel users‘have not re- °
vised . their plans. Instead, they |
;are ordering.on ‘the basis of cur- -
‘rent " needs .plus "a - calculated -
-amount as a strike hedge. Cancel- -
lations and' cutbacks, where they
have occurred, have been based on ;
revisions in user production sched- '
ules, ‘not in.their hedging plans. °

‘Steel: Production:Data for: the
'Week Ended ‘March:10,:1962
‘According to data' compiled by °
the ‘American“Iron: and: Steel In- *
stitute, production-'for-the  week '
rended March 10,1962, was '2,367,~ "
000 “tons * (*127.1%); as ' against *
2,361,000 tons. (*126.7%) in “the ’
week ‘ended 'March 3. il
Production - this year ..through
March 10 amounted to 23,304,000
tons . (*127.8%), ‘or '57.2% .above
the period through March 11,.1961. -

The Institute - concludes - with
index  of -Ingot Production: -by -
Listriets for week ended March-10,
1962, as follows:

“Index of Ingot
i Production for

Week Ended

March 10,1962
North East- Coast__ 118
Buffalo
Pittshurgh
Youngstown
Cleveland
Detroit
Chicago
Cincinnati
St. Louis
Southern
Western

tion that costs should be kept at °

the present level.

The Iron Age points out that
three courses of action. could be
taken by ‘the Administration,
which is determined to press for
a settlement
interest.” FETAT
‘The government could: -
‘Offer mediation services.
“Appoint a fact-finding board;
‘,Recommend settlemept terms.‘
.As negotiations resume, the gov-
ernmeni’s non-inflationary ‘guide-

-the two sides.” But:the industry
s not prepared to accept a com-
‘promise; ‘which experience shows
ds ‘usually the result of Federal
intervention. . :
' | Meanwhile, President Kennedy’s
request for a quick resumption. of
-steel’ megotiations ‘apparently
killed.off -an expected rush~of:in-
:ventory . -buying. 'The rush ‘had
been:expected from ‘general users

who “were "holding "off until the

‘last minute before hedging against
a possible strike, - nE U
These ".users gained a- reprieve
from having: to make the decisions
on'investing in sizable inventories.
Many admittedly are -already far
out in gambling on no steel. strike.
‘Time is running.out at the mills,
‘although a- slightly slower rate of
orders continues to give  small
users -the .idea they could still

“in ' the ‘national .

.*Index of production based .
on  average weckly production
for 1957-1959.

‘/Auto Assemblies.to Date Are
.46 %; Greater, Than in ‘1961
i Period. .. A
Auto production. thus far in-the .
1962 model year has réached to |
3,675,000 units, equal to 68% of '

© the entire'1961 model run, Ward’s

Automotive
-March. 9. L
The, statistical agency said that -
on the" basis- of: current ‘cutput .
-schedules, the 1962 model count by i
the end of May will near the 5.4
million total: of the - entire 1961

Reports said” “on

- ‘medel run, which -was not ‘com- -

pletely ended until :mid-August. -

‘Ward’s said ‘ that. -assemblies

since- Jan. 1 ‘are running 46% .
~ahead of production in ‘1961, Out- *
put-in the week ended March 10 :
~was-estimated at .132,364 . units,
about’ 4% . below' 137,883 in the
‘previous week, but persisting'some
45% ahead of 91,202 carsmade in
. the.same week a year ago.

Four .. of the  industry’s plants
were closed all of last week.
Chrysler Corp., effecting cutbacks
to adjust production to dealer in-
ventories, closed its Detroit  Ply-
mouth plant and Dodge-Plymouth
facilities at St. Louis and Los An=

. geles for the week. The -company

S Unicycle

ﬁﬁcn
i

- This announcement is under no circumstances to be construed as an offer to sell or as a solicitation of
- an offer to buy any of these securities, The offering is

New Issug - . . -

Price $1.00 Per Share

Ct;pics of the Offering Circular may be obtained from the _Ca!npany
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. put rose‘ 4%,

Inc,,
‘change on March 13, edging. to
$5.91 from $5.90 'a week earlier.
‘This marked the fifth successive
‘week that the
fluctuated by more than one cent.
:Compared " with . the .. similar day

it

Volume: 195, Number 6142 . .

will close ifs Dodge.plant at Ham-
tramck (Mich.) ;ana another- cite
at Newark (Del.) during the cur-
rent week: g

Of the latest” week’s ‘outpuf,
General Motors -will- account for
57.3%; -Ford . Motor. Co. . 27.0%;

.Chrysler - Corp: 6.7%; ‘American

Motors.:7.1%; and Studebaker—
Packard Corp. 1.9%.

Electrlc Output 12.49, Higher
igrts Than in 1961 Week .~ - -
, The amount of electric energy.
distributed . by - the  electric light
and .power. industry for the week
ended Saturday, March 10, was
estimated at 16,418,000,000 kwh.,
according to “the Edison Electric_
Institute. ‘Output was 96,000,000
kwn. below that of the previous
week’s total of 16,514,000,000 kwh,
but. 1,805,000.000 ‘kwh., or 12.4%
above that of the comparable 1961
week.

“-Lumber Shipments Were 9.8%

Higher Than in 1961 Week

Lumber shipments in the United
States in the week ended Mar, 3,
totaled 213,733,000 board feet com-
pared with 233,362,000 in the prior
week, according to reports:from
regmnal associations.: A year ago,
the figure 'was 7194,684,000° board
feet. '~
" Compared with 1961 levels, out-
-shipments ' were
$.8% higher, and orders advanceJ
by 13.4%.
.. Following ' are. the figures in
thousands. of board feet for the
weeks indicated:
g Y Feb. 24,
1962
225,320

245,907
233,362

Production’o__" 2
New orders_..
213 733.

Shipments__.__ 194,684

‘Intercity “Truck Tonnage 1.8%
Above Volume in 1961 Week
Interc1ty tHuck tonnage m the

week' 'ended “MAarch’ 3, was’ 7.8%

ahead of the ¥ollinie in the cor-

responding week of 1961, the

American Trucking: Associations

announced March 9. Truck ton-

age was an even 8% ahead of the
volume for the previous week of
this year:

Observance ‘of the Washington

Birthday holiday by many busi-
nesses ' during the earlier week
contributed, in part, to the week-
fo-week gain.
" 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.

Business. Failures Rise . in

Latest Week

Commercial and industrial fail-
ures ~after ‘two- steady: weeks

turned- up o 364 in the week .

ended March 8 from 311 in the
preceding week, reports Dun &
Bradstreet, Inc. Casualties were
moderately heavier than ‘in‘the
similar ‘week last year when 318
occurred and. .also- exceeded the
290.in 1960. Some 27 % more. busi-

nesses failed than in pre-war 1939

when the toll was 286.
. . Failures with liabilities topping

$100,C00- rose to 40 from 32 a-

‘week earlier -and came- close to

. ‘the 44 of this size in the com-

parable week -of *1961." Among
casualties involving. losses under
$100,000, there was an increase to
324 in the current week from 279
last week and 274 a year ago.

i~ Wholesale Food Price Index
Steady for Fifth Consecutive Week

The Wholesale Food Price Index,

compiled by Dun & Bradstreet,
showed . only - a fractional

index has not

last year when it stood at $6.07,
the mdex on March 13 was down
3. 0% ‘ %)

ilized for FRASER
Bl/fraser.stlouisfed.orgl

Slightly . higher prices were
quoted at wholesale daring the'
week for wheat, corn, hams, bet-
lies, lard, cheese sugar; cottonseed”
oil and -eggs. On the ‘other ' hand,
prices moved 'lower for rye; bar~"-
ley, milk, cocoa, steers, hogs and-
lambs.

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.

Wholesale Commodity Price Index’
Moves Fractionally Higher

The general wholesale commod-.
ity price:level edged up- slightly:
this past week but did not reach
its month-ago height, reports Dun:
& Bradstreet, Inc. Appremable in~
creases’ from the ' previous week
in' prices- paid at wholesale for
wheat, oats and tin accounted pri-
marxly for the latest advance, off-
setting declines in rye and steel
scrap

- On Monday, March 12, the Daily
Wholesale. Commodity Price Index
advanced' to 272.60 ‘from.272.23 a:
week earlier and from. 271.01 on
the: corresponding day  of -1961:
However, it remained below the
273.55 reg1stered on - the smular
aay of last month. e

Stormy Weather Wreaks Havoc
On: Retail ‘Salés': "o~

Consumer -buying. 'sagged
sharply in the week ended March

'&s gale-force winds and extreme

cold  beset: many areas . of the

-ountry. Over-all retail” volume:

drcpped considerably. below “that
in the similar week a:year ago

when Easter purchases .were in: . -

1uil swing. The late -Easter this

year coupled with ‘the @ wintry:

weather cisccuraged -interest ' of
shoppers: in. women’s -and: men’s
apparel. Home furnishings man-
aged to fare somewhat @ better
than clothing, holding close to
1961 levels.in some regions: and
dipping. slightly in others. New
car sales, however, maintained a
healthy margin above the com-
parable week of last year.

The total dollar volume of re-
tail trade in the week under re-
view was from 5:to 9% lower.
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: South Atlantic. —16 to
+-12; Middle Atlantic —14't0—10;
New England —12 ‘to —38; East
North Central —7' to. —3; West

North Central and Mountain'—6 -
to —2; West South: Central. —3 . -

to. —1; Pacific. —3. to..+1; and
East South Central-—1:to. 3.

Nationwide Department Store
Sales Down 3% From. 1961: Week

country-wide basis as taken from
the Federal Reserve Board’s in-

dex reported a 3% decrease for. .

the week ended March: 3;.1962,

compared with the like perlod in

1661. For the week ended. Feb.

24, sales were down. by 2% com=-: . -
pared with ‘the corresponding 1961 -

week. In the four-week "period
ended ‘March 3, 1962, sales ad-

vanced- by 1% over the corres- -

pending period in 1961,
According to the Federal Re-
sérve System devpartment store
sales in New. York City- for the
week ended ‘March 3, were 10%

below the .same: period :in "1961.- :

For the week ended Feb. 24, a de-

‘ crease of 5% was registered when

compared with the same week- in
1961. For the four weeks ending

March  3,-1962," a- decrease- of 3%:

was .reported as.against sales .in

the comparable period in 1961.

Joins Rutner, Jackson

~ (Special to THE FINANCIAL CHRONICLE)

LOS ANGELES, Calif, —:Fredric

S. Funakoshi has become associ-
ated with Rutner,
Gray, Inc., 11 West  Seventh .St.

He was formerly with “Walston *
i & Co. Inc. and Morgan & Co.

Department store: sales.on: a:

Jackson & ¢

. The Commerczal and Financial Chronicle

SECURITY SALESMAN S
CORNER BY JOHN DUTTON

o How/td:S'éll'.Nuts and Bolts

In. a recent.syndicated column,

George E.:Sokolsky said: ‘“Who-.
ever.in‘the Treasury.is responsible:
for: the eurrent: excitement over

.expense account deductions, needs

to . be.: put. on..the. job..of | selling:

_nuts and screws or some such‘ob=

jects, so that‘he will.learn .what’it
really takes.” Then he makes -the:
point .that: the .customer: .doesn’t
have.to buy American made goods,
he can also buy: products made in
Canada,.. Japan, = West  Germany,

‘ete. and it doesn’t ‘matter to the

buyer: where: the 'goods originate:

The' place of ' salesmanship in
the: economic: scene: is-important,
Again = quoting Mr. - Sokolsky:-
“Apart from price, salesmanship
is'a tremendous factor in any
business and salesmanship - costs
money. I often receive letters from
businessmen- denying that theatre-
tickets in New York, steaks:in
night . clubs and similar expendi-
tures.are necessary but it depends

_ ¢n .whether one: istselling: shoe-

Jaces or :steel: It is not that the.

* ‘customer wants to be bribed ‘but

he likes to feel important enough
to ‘deserve,. the’ ‘Diamond: Jim
Brady’ treatment, and ' if the
American salesman can’t give it to
him, a' British salesman can right
here in New York.

"You Don’t Sell Securities

" By Being A Peddler -

:And here Mr. Sokolsky puts his
finger. right’on the: bull’s eye-as
far‘as“the investment business is
concérned.. When you sell: securi-
ties 'it“costs ‘money. People:who
are investors fall into. many cate-
gories..There are some clients who'
would - not; indulge : .in . anything.
more than a hamburger if they
called at your office around noon
time:and you invited them to take
lunch with you., But there are
many other accounts, who live in
large cities, who. belong to ex-
penswe clubs, who know what it
is to go. on a real fishing trip, who
live at the best hotels, and ‘who
dine at the. most expensive res-
taurants. When. you do. business

with these people—and. the larger
and important accounts are often
in this category—you .don’t invite
them . to :sup with you at Joe’s
Dirty . Spoon. The Treasury: De-
partment.is: doing some tall talk-.

ing, and some grave warnings are.

being issued-about the size of ex-
pense accounts that .they will al-
low, -

! 'Quite frankly, there is no: yard-
stick  the bureaucrats can devise
that will give them a fair and just
idea of what:each individual sales-
man’s expense account should: be
because this ‘varies. with each
salesman’s ' clientele, and his own
judgment and salesmanship. As
Mr. Sokolsky' correctly states it,
“Expense accounts = are normal
everywhere in business except in
the minds of the Treasury officials
who -probably learned salesman-
ship = at ‘the Harvard Business
School.” I'd go him even one bet-
ter and ' state categorically  that,

unless ~-salesmen get  a . realistic:

judgment on this matter,. many
of ' them will take their casestc
court. Up to now, they have settle:

the mafter in the first' review,
rather than go through the bother

and the expense of the court pro-
cedure.

And Why Not Make Them
Prove Their Case i

There is only one solution tc
this problem and that is for eack
salesman to keep accurate record:
of every cent that he invests on
customer gooq ~will, presents, and
entertainment: List’ the ‘date - you
made the expenditure, the name
of the prospect or account, where
you took him and what you in-
vested. 'These ' expenditures are
investments and nothing more.
Every 'efficient salesman knows

that' the more he spends on the '

right customers and prospects the
greater the good-will and the bet-
ter ‘his relationship will be with
them. Notice I qualify this—there
are péople who desire that the red
carpet be pulled out for them and
there are those who don’t. A good

(1275) 15

salesman knows when and when
not té:make these investments.

.. The next step is to report these
expense items correctly and if the
clerks down at the Internal Reve~:
nue Service don’t agree, tell them:
that they can take you to court.
If every business man and sales-
man in this country, who is called
to account on this matter, would’
stand up and assert his legal rights,
the tax courts would be so
jammed: ;that the . government
would be ‘compeélled” to take a
more realistic attitude toward the
essentiality - of expense - accounts
as a, cost of doing business. Possi-
bly ' such “a- development would
teach the self-appointed arbiters,
who are lacking in knowledge
of the subject,- some of the ele-
mentary facts of life insofar as
the business world is concerned.

Larson Named
V.-P. of Govt.
Devel. Bank

David Larson has been named
Vice-President of the Government
Development  Bank for Puerto
Rico, Dr. ‘Rafael Pico, Presi-
dent has an-
nounced. - Mr.
Larson will
be located in
the New York
office.

Mr., Larson
has been as-
sociated with
Brown Broth-
ers ' Harriman
& Co, New
York,asan
Account-Man-
ager since
1959. Prior to
that . time he

! : was associ-=
ated w1th Transamerica Corpora-

A Mi=sremarica Corposation
of  San Francisco from .1955 to
1959 - and . previously. with the
United California Bank: in 'Los
Angeles.

_ Orvis Bros. to Admit

PLAINFIELD, «N. - J.— Paterson
Bond and James E. Schaefer, Res~
ident Managers for Orvis Broth-
ers & Co., 216 Park Avenue, are
becoming partners in the firm as
of ‘March 1.

NEW ISSUE

Th:s announcement is under no ‘circumstances to be construed ‘as an offer fo sell or as a solicitation of an
offer to buy any of these secunhes The offering is made only by the Prospectus.

150,000 Shares”®

Struthers Scientific and International Corporation
‘ o Class A Stock

(Par Value 10¢ per Share)

‘Price $10 per Share

*The Underwriters have agreed to offer initially 10,000 of the above shares to
certain Officers and Directors of the Company and of Struthers Wells Corporation.

The Prospectus may be obiained in any State in which this announcement is circulated from the
undersigned or such other dealers or brokers as may lawfully offer these securities in such'State.

H|rsch & Co.

ln:orporund
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David Cohen Opens

'LONG. ISLAND CITY, N. Y. —
David Cohen is conducting a se-
curities business from offices at
© 21-20 Thirty-third ‘Road.

DIVIDEND NOTICES
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CONSOLIDATED
¢ NATURAL GAS

COMPANY

i 30 Rockefeller Plaza

% New York 20, N. Y.
%E BOARD OF DIRECTORS has
this day declared a regular quar-
terly dividend of Fifty-Seven
and One-Half Cents (57Y2¢)
per share on the capital stock of
the Company, payable May 15,
1962 to stockholders of ‘record |]

at the close of business April 16,
1962.

JOHN MILLER, Secretary
March 13, 1962

LA

DivipEND No, 57

R MO S
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g

THE-FIRST REPUBLIC
CORPORATION
OF AMERICA

10

The Board of Directors has
declared a cash distribu-
tion of nine cents (9¢) per
share on the Class A Stock
to Shareholders of Record
at the close of business,
March 30, 1962, payable
on April 20, 1962,
! George: Gewanter i’
Executive Vice-President , i
375 FIFTH AVENUE
NEW YORK 16, N.Y.
A PUBLICLY OWNED REAL ESTATE COMPANY

CONSECUTIVE
MONTHLY:
DISTRIBUTION

Canada Dry Corporation
DIVIDEND NOTICE

The following dividends have been
declared by the Board of Directors:
Preferred Stock— A regular quarterly
dividend of $1.0625 per share on
the $4.25 Cumulative = Preferred
Stock, payable April 1, 1962, to
stockholders of record at the close
of business on March 15, 1962. ;
Common Stock—A quarterly divi-
dend of $0.25 per share on the Com-
mon Stock, payable April 1, 1962, to
stockholders of record at the close
of business on March 15, 1962.

Transfer books will not be closed,
Checks will be mailed.

J. W. REILLY, Vice Pres. & Secy.

New England Gas
and Electric Association

COMMON DIV_IDEND NO. 60
The Trustees have declared a
quarterly dividend of thirty-three
“cents (33¢) per_share on the com- -
mon shares of the Association
payable Aprii 15, 1962 to share-
-holders of record ar the close of
business March 27, 1962.

Port Authority
Names Kuhbach

The appointment of A. Gerdes
Kuhbach as Director of Finance of
The Port of New York Authority
has been announced by S. Sloan
Colt, Chair-
man of the bi-
state agency.
Mr. Kuhbach,
Executive

* Vice President
- of the New

Haven Rail-

. road, will as-

sume his new
position about
April 15. He
will succeed

. JamesJ. Doyle

who recently
joined the
Curtiss~
Wright Corp.
as Vice-President for Finance and
Controller,

Mr. Kuhbach’s entire career has

A. Gerdes Kuhbach

" been with the New Haven Rail-

road which he joined in 1941 as
Assistant Counsel. He served suc-
cessively as Tax Counsel, Assistant
General Counsel, Finance Counsel,
Financial Officer, Vice-President-
Finance, and First Vice-President
before becoming Executive Vice-
President of the railroad in Janu-
ary, 1961.

Mr. Kuhbach is a member of the
American Association of Railroads
Treasury Division, New York City
Bar Association, and Connecticut
Chamber of Commerce, and is a
director of the New England
Council and Connecticut Develop-
ment Credit Corporation.

Pacific Gas &

Electric Co.
Bonds Offered

Halsey, Stuart & Co.'Inc., Chicagoy
heads a .group of underwriters of-

- fering: $65,000,000 Pacific Gas &

Electric Co., first and refunding
mortgage -bonds, series HH, 433 %:

© dated Dec. 1, 1961 and-due June 1,

1994. The: bonds- were. offered -at
par and accrued interest.

The group was' awarded the

- bonds Mar. 13 on a bid of 99.32%.

Proceeds from the sale initially.
will become part of treasury.funds
and will be applied toward costs
of additions ‘to the company’s
property.

The series HH bonds will be re-
deemable at the option of the
company at prices ranging from
105% to 100%. However, none of
the bonds may be redeemed prior
to Dec. 1, 1966 from proceeds of
debt incurred from interest costs
to the company of less than the
effective interest to the company
of these bonds.

Pacific Gas of 245 Market St.,
San Francisco is primarily en-
gaged in furnishing electricity and
natural gas throughout most of
northern - and central California
which has a population ‘of ap-
proximately 7,000,000 and includes
San Francisco,

New Seminole Branch
NORFOLK, Va.— Seminole Secu-
rities Co.,, Inc. has opened a
branch office in the Southern Of-
fice Building, Southern Shopping
Center, under the direction of J,
Thompson Brown.

United Fin. Planning

JOHNSTON, R. I. — United Fi-
nancial Planning Corporation has
opened a branch office at 1257

_ Hartford Ave., under. the direction_

of Oliver DelBonis,

Opens Westerly Branch
WESTERLY, R. I. — United Fi-

- nancial Planning Corporation has
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Connecticut Bonds
Being Offered
To Investors

The Chase Manhattan Bank and
Morgan Guaranty Trust Co., of
New York, are joint managers of
an underwriting group which on
March 14 purchased = $53,680,000
State of Connecticut Highway
System Bonds, Series B, due July
1, 1968 to 1975, inclusive.
group bid 100.07999999. for the
bonds as 2.60s.

On reoffering, the bonds are
scaled to yield from 2.20% to
2.70%, according to maturity,

Other members of the under-
writing ‘group include:

Bankers Trust Co.; The First
National Bank of Chicago; The
Northern Trust Co.; C. J. Devine
& Co.; Eastman Dillon, Union Se-
curities & Co.; The First National
Bank of Oregon;

Paine, Webber, Jackson & Cur-
is; R. W, Pressprich & Co.;
Ladenburg, Thalmann & Co.;
Equitable Securities Corp.; F. S.
Moseley & Co.; John Nuveen &
Co., Inc.

Metatronics Mfg.
Stock All Sold

Frank Karasik & Co., Inc., New
York City, reports that the recent
offering of 100,000 shares of Meta-
tronics Manufacturing Corp., at
$2 per share has been all sold.
Net proceeds from the financing
will be used for the purchase of
equipment, new tools and  dies,
and the construction of a build-
ing. The balance will be applied
to ‘the reduction of outstanding
accounts payable, to increase in-
ventory, and for working capital,
Located ‘at: Hicksville, L. I,
N. Y., the company and its three
wholly-owned = subsidiaries; ' are
primarily engaged in the manu-
facture of military electronic

cases and containers, and to a

lesser _extent in the  making. of
custom-built,"precision sheet
metal’ products.. Principal cus-
tomers for the company’s products

are in the -electronics, aircraft,-

missile and communications fields.

The cases and containers pro-
duced by theé company are used
as transit cases to provide protec-
tion for electronic equipment
against shock, vibration and dete-
rioration; combination cases
which permit operation of panel-
mounted equipment without re-

The .

moval from the case; instrument
cases to meet' a wide range of re-
quirements; and modular metal
containers,  which provide a re-
usable shipping and storage sys-
tem to give component protection
and dimensional variability with
a minimum of weight and size.

Laird, Bissell
Fund Index

The Division of Mutual Fund
Management-Distribution Compa-
nies of Laird, Bissell & Meeds, 120
Broadway, New York City, has
introduced a weekly index and a
weekly  bid-and-ask list: of pub-
licly-held companies in this field.
Maxwell Ohlman, director, has
announced. et

The division ‘is initiating the
services to accomodate increasing
investor interest in the outstand-
ing stocks of sponsor companies
serving either as investment ad-
visers for mutual funds, or dis-
tributors of fund shares, or both,
according to Mr. Ohlman.

He said the new services will be
offered free of charge to news-
papers, business magazines and
financial-trade periodicals, on re-
quest. They - will also: be made
available ‘to ‘a selected list of
broker-dealers.

Estabrook Branch

PHILADELPHIA, Pa.—Estabrook
& Co. announces the opening of a’
new Sales Office in the Philadel-
phia National Banking Building,
Broad and Chestnut Streets, Phil-
adelphia, under the supervision of
Robert Cryan as registered rep-
resentative,

- Estabrook & Co.,.members of
the New York Stock Exchange
and the Boston Stock Exchange,
was founded in 1851. - = .,
. “Mr. Cryan-joined 'Estabrook ' &
Co. in June, -1961. Prior ‘to that
he had been Vice-President  and
Treasurer of ATEC Corporation
of Philadelphia. During the period
1946-50 he. was -associated- -with:
Bache & Co. in'Philadelphia. He
left in 1950 to join the U. S. Army
and after" discharge: in 11953 be-
came. associated with Philco: Cor-
poration, which firm: he left in
1957 to join ATEC Corporation.

“Vance, Sanders Branch
CHICAGO, Ill.—Sanders & Com-
pany :Inc. has opened a branch
office at 120 South La Salle' St.,
under the management of Mark
Baxter.

Calumet Ind.
Units Offered

Cruttenden, Podesta & Co., Chi-
cago, heads a group offering $1,-
550,000 Calumet Industries, Inc.
6% % sinking fund, subordinated
debentures, due Feb. 1, 1982, and
100,750 shares of its common stock.

The securities are being offered
in units, each consisting of $1,000
principal amount ‘of -debentures
and 65 shares of common stock, at
a price of $1,032.50 per unit; plus
accrued interest on'the debentures.

The .debentures and common
stock are not separately transfer-
able until June 1, 1962, without
consent of the company and rep-
resentatives of “the ‘underwriters.

The debentures. are entitled to
benefits of ‘annual sinking fund
payments calculated to retire the
issue by maturity. They are. sub-
ject to redemption for the account
of the sinking fund at 100% and
to redemption other than for the
sinking .fund at prices ranging
from 106 initially to 100% on
Feb. 1, 1981. :

Proceeds from sale of these
units and from a term loan of
$1,000,000 from Harris Trust &.
Savings Bank, Chicago, - will be
used by the company as follows:
$1,623,295 to pay the balance of
the purchase price of the assets
of Calumet Refining Co. after de-
duction of $200,000 deposited in
escrow for application on the pur-
chase price when consummated;
$103,000. to repay a loan from
Cruttenden, Podesta & Co.; and,
$714,050 "to provide ' funds for
working: capital.

Calumet Industries, with gen-
eral offices in Burnham, Ill., was
formed on Nov. 10, 1961, to. ac=
quire and operate substantially all
operating assets and. business’ of
Calumet Refining Co. Calumet is
engaged principally in ‘marketing
of low-cold' test lubricating oils;
fuel oils ‘and asphalt products
made from select. crude oils.

Seay Incorporates
DALLAS, Texas—Charles E.-Seay,
Inc.. has been ‘formed to continue
the investment business of Charles
E. Seay, Life Building. Mr. Seay.
is. President of the mnew firm.

- Edwin L. -Sharpe is' Vice-Presi- .

dent. ; ¥

“Now Wm. K. Whille Co.
ARCADIA, Calif.—The firm name
of Wuille-Sohngen & Associates,
333- East Foothill Blvd,, has been
changed to William K. Wuille Co.

This announcement is neither an offer to sell nor « solicitation of .an offer
5 The offer is made only by the Prospectus.

_' NEW. ISSUE

40,000 Shares

'Programming and Systems, Inc.

COMMON STOCK

($.10 par value)

Price $4 per share

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

D. M. STUART & CO., nc

to buy any of these securities.

.

March 15, 1962 '

-32 Broadway, New York 4, N. Y. Tel.:"HA 5-6840

B. A. Jounson, Treasures

opened a branch office at 70 High.
March 8, 1962

Street, under the direction . of
William A. Mitchell.
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THE MARKET .

. AND YOU

BY WALLACE ST‘REETE'

Stocks found nothing in the news
to 'warrant’ any different’ action’
and held this 'week; .as’ they have*
for some weeks now, to a pattern
of aimless, churning markets with:.
tradmg at a’low ‘ebb.:

-Some of the more hopeful tech-
nicians. ‘were  finding: 'mild, -and

" tentative, upward. tendenc1es but

little follow throughshowed. The
mdustrlal average, which has been,
‘stalledin" the ‘extremely - narrow
range  of .706-717 for' some - six
weeks, was at the-upper-edd of
the tradmg range but not .inclined: .
to surge through in any convinc-
ing show of strength.

Upward Thrust Near?
More heartening was the solid

 edge that the daily new highs held

over the new lows, a specific in-
dication that many stocks were
poised to carry higher on any

-show of determined strength and

that there were investors around
interested in the groups and issues
that showed good technical and
fundamental prospects.

The longer any market can hold
in what effectively is a stalemate
in a narrow trading range, so the
theory goes, the better the base
being built up for future action,

.in this case the traditional spring
rally.

Institutional - interest un-

doubtedly was at a low ebb al-

though some of the larger blocks

- that showed up would seem to

indicate they were still active but
mostly in switching from one issue
to anether with brighter prospects.
Assuredly, nobody was reaching
for any issues without regard for
price and the fundamental factors
that seemed so out-of-style not too,
far back.

Oils on occasion were able to

-make a better-than-average show-
~ing, but only a couple of takeover
. candidates went to any extreme

lengths pricewise,  In fact, the
entire market showed far more
sober investment decisions than it
has for a long time.

Steel Strike Cloud

Clouding the issue for the over-
all ‘economy was the possibly of a
steel strike in mid-year, plus the

. associated ,problem . of how much

steel inventory has been accumu-
lated that would have to be
worked off if the steel negotia-
tions are settled without a strike.

Auto output figures indicated

“that the. factories were hedging

against a steel strike by keeping

_production high' despite the fact

that autos in the hands of dealers
have passed the million line. Only
Chrysler showed a disposition to
cut back production to at least
slow the inventory accumulation.
Sudden production cutbacks in the
event of a steel settlement could
jar the general economy unless a
strong Spring upturn is underway
then in other lines to take up the
slack.

Majority sentlment is still hope-
ful that the rough winter weather
has had a hand in keeping con-
sumer sales static and production
in various areas well below any
boom level. If this is true, a spring
pickup of significant size could
show up to rekindle interest in the
stock market generally.

Profits Still Respectable .
Much was being made of a
“profit pinch” and ‘“profitless
prosperity” but the earnings re-
ports, while spotty at times, in-
dicated a good upturn for:. the

.companies that were benefitting
~from the better overall economic

climate. As one tabulation dis-
closed, between last year’s poor

first quarter and the fourth glow-

ing quarter, the 30 companies in
the industrial average reported a
profit increase of 87%. That is not
a picture of profitless operations,
the only -question being how far

iltized for FRASER
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the average had gone to discount
the . improvement during: 1961
“when''it' jumped more - than 100
points ‘on the year.

“ There" has -been' no lndlcatlon
that - the: improvement -shown - in

~last year’s final quarter has ended.

"One - respected ' service 'estimated
that profits -this year will run 15

%0:20% -better than those reported »

for: 1961;" “And: corporate “predic=’
“tions- were ‘distinctly glowing for:
by far -the' majority. of. the:com=
panies -that were dlscussmg their
1962 outlook. + :

Impressive Showings
Some of the neglected items
were making impressive showings
without much fanfare. Commer-
cial Solvents, which was once con-
sidered a stagnant company, seems

poised on its fourth improvement:

in year-to-year earnings -since it
took on a new management, cut
overhead and expanded out of the
rut it once lolled in as basically
a supplier of materials to the
chemical industry.

One area where Commercial
Solvents is expanding busily is
the pharmaceutlcal one where
it achieved prominence by acquir-
ing two Italian drug firms to put
it in the European market solidly.
With these acquisitions, the com-
pany .now is prepared to widen
its participation in the domestic
drug arena behind the low-cost
research and development pro-
grams that can be done abroad.

Earnings that had run over $6
million in 1951, by 1958 were
down to a scant $1.4 million be-
fore the company made its sig-
nificant turn for the better. Last
- year, with the sales total not yet
back to the 1951 level, profit was
back to $5.5 million for the best
showing in a decade. And for a
chemical operation with growth
prospects, its: 15 - times - earnings
price tag on the results expected
this year is a low ratio in a group
where high ratios are the rule.

Like the 30 index issues, earn-
‘ings. of General Cable increased

throughout 1961 and by the fourth
quarter had--jumped to a level
70% ahead of the first quarter.
By the time the full year’s results
were in, despite the recession, the
company ‘was able to report $2.58
a share on more shares outstand-
ing than the previous year when
the results came to $2.56. And the
1962 earnings projections point to
better results this year. Neverthe-
less, -the shares recently were
available at a yield that reached
5 percent.

The neglected aspect of General
Cable is apparent in its 1961 price
swing which was a mere 10 points
for the entire year. So far this
year it has moved over a range
of only around four points. This
is not a stimulating record for a
company that is the largest in-
dependent- factor in the wire and
cable business and an operation
that is generally rated as among
the most efficient in its industry.

There is little glamour to Gen-
eral Cable but it does participate
in one of ‘the glamour operations
on the country, the wiring of mis-
sile base complexes. One contract
with the Air Force for control and
comunication cable, which is be-
ing delivered now, ran to $12 mil-
lion. The shares at recent levels
have been only around 15% times
the results shown in 1961 and
1315 times the projected 1962 re-
sults of around $3 a share, both
low ratios in current markets.

Mistaken Identity

The case of the misnomer might
be General Tire & Rubber which,
despite the name, now derives
nearly two-thirds of its net in-
come from rocketry and the en-
tertainment field. The: growth in
these areas was enough to enabhle
the parent company to report a
record year for. its fiscal 1961

2 “The Commerczal and Fmanczal Chronicle

on an increase of nearly 20%. in

per share results,

Much of the good news in Gen-
eral Tire has been well-received
by the market, a stock split to
be voted in April is no surprise
and its yield is a miniscule one.
But General Tire’s  bright pros-
pects’ kept it on:various recom-=
mended lists even though.the is+

. sue has come a long way.: Helping
“the-future are such’ items as new,
efficient facilities -to improve the.

earning power of its chemical and
plastics business, a strong position
in the tire business with-sales and
earnings :growing,. and expanded
part1c1pat10n by its“Aerojet sub-
sidiary: in ‘the” fast strides.being
made in -the rocket . business.
Somewhat: submerged . in its cor=

porate lineup is the fact that it
too, 'is participating in pay-TV
tests through its RKO General
subsidiary, largest non-network
owned string of radio and TV
properties. Such tests, and the re-
cent court affirmation of the gov-
ernment’s po wer to authorize
them, galvanized other advocates
of pay-TV but failed to influence
General Tire to the same degree.

[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.]
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~Eastman Dillon Admits Four

Bernard G. Vigurs, Thomas A. Kenny, William H. Salisbury and
Robert M. ‘Evans have been admitted as general partners of
Eastman Dillon, Union Securities & Co 15 Broad St.,, New York
City, it has been announced.

Bernard G. Vigurs Thomas A. Kenny William H. Salisbury

Mr. Vigurs will be the partner in charge of National Mutual
Fund Sales. He joined the firm in 1959, and has been prominently
identified with the mutual fund industry.

Mr. Kenny joined the predecessor firm of Eastman Dillon &
Co. in 1956, some months before it merged with Union Securities
Corporation. He will continue with the firm’s Buying Department.

Mr. Salisbury joined Union Securities Corporation in 1945.
He has been associated with the Trading Department but, as a
partner, will represent the fxrm on the floor of the New York
Stock Exchange.

Mr. Evans. will be resident partner in San Diego, Calif. He
will be in charge of retail sales for the firm’s offices in San Diego,
Escondido, Redlands & Riverside. .

- NEW ISSUE

Fiaikov & Co., Inc.

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.

March 13, 1962

137,500 Shares

Paramount Foam Industries

COMMON STOCK

(Par Value $.10 per Share)

Price $4.00 per share

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

* Coburn & Middlebrook, Inc.

Godfrey, Hamilton, Taylor & Co.

Incorporated

$uo

NEW ISSUE

This announcement is neither an offer to sell nor a solicitation of an offer to buy these secm'mes
" The offering is made only by the Prospectus.

METATRONICS MANUFACTURING CQRP

(The Company is engaged primarily in

Copies of the Prospectus may be obtained from the Undersigned in any
State in which the Undersigned may lggally oﬁe( thege shares.

Frank Karasik & Co.

Incorporated

March 2, 1962

100,000 Shares

facturing metal for

Common Stock
(Par Value $.05 per Share)

Price: $2.00 per Share
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Invest in Mutual Funds for
Professional Investing M ey o

By John B. Sparling,* President; Planned Investments Corp., "
Montreal, Canada

Canadian distributor arrays the advantages of investing in mutual
funds and offers pointers on selecting a fund, Mr. Sparling explains
why buying .a mutual fund is not. just buying an interest in the
market averages. According to the writer, any number ol_ funds
“have proven themselves consistently- capable of outperforming th_e
market averages hy a wide margin.” The investor is warned that it

is ‘becoming more difficult for
selectivity, getting news before i
offerings — and that there are
those associated on the “selling

him to invest successfully — timing,
t is printed and obtaining the choicer
two -kinds . of investment analysts—
“side” and those on the “buying

side.” Funds, Mr. Sparling points out, give the hest professional in-

vestment management and have

taken a steadily increasing share

of savings in competition with insurance and other savings media, °

In fact, he predicts they will be
life insurance policies are tod
in 1975 compared to $21 billion

I wonder how many of us re-
member the classic statement
made 24 years ago by Bernard
Baruch. Here it is: If you are
ready and
able to give
up everything
else—to study
the whole
history :and
background of
the market
and all the
principal
companies
whose stocks
are on the
board, as
carefully as a
amedical stu-
dent studies
. anatomy — to

. John B. Sparling .

glue your nose at‘{}c‘ﬁé tape at thé'

opening of every day of the year
and never take it off till night—
if you can do all that, and in ad-
dition .you have the cool nerve
of a  great gambler, the sixth
sense of a kind of clairvoyant,
and the courage of a lion, you
have a Chinaman’s chance.”

© If this was a fair statement in
1937, it is even truer today. Eco-
nomics are vastly more complex,
international influences far more
immediate, and the number of

listed stocks has grown immense-

1y. It is, of course, well known
that the average private investor
buys at the wrong time, and he

as universally owned as individual
day and will reach $100 billion in assets
today and $', billion 20 years ago.

sells at the wrong time. Apart
altogether from his. natural. ten-
dency to underestimate the prob-
lems of successfully investing his
own money, he has an additional
fundamental handicap. “He 'is

‘-emotionally -involved  in his in-

vestment decisions. : :
How many of us have bought
a stock at, say 30, ‘which. has

promptly started to go down, and *°

we have refused to sell it because

: we couldn’t face the thought of

getting less than we paid for it.
All this, of course, quite regardless
of the question of whether when
the same stock is quoted at 20, it
has as good prospects for future
growth -as a totally differént
selection. Then there is the priv-

.ate. investor,.who considers him-
,‘zellf'}'réal }'?F's’ophisticated in this

situaticn, and’ who ¢ontinues to

buy the stock as the price, falls;
to “average down his cost, fre-
quently only to find that he has

thrown gcod money after bad,

because sometimes the stock
never does ccme back—or, if so,

cnly after an extended period
during which he has not had the
use of the money to take ad-
vantage’ of a better opportunity.
And then again, how many of us
have succumbed to the enthusi-
asm . of -a salesman for. a new
underwriting the sale of which is
very convincingly promoted .by
this firm, primarily because a

[T

HI FUNS
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O United Income Fund

O Uni‘teﬂd‘Sc':iénce Fund

O United Cohtinental‘ Fund
[J United Accumulative Fund

"WADDE

. 40 Wall Street
New York 5, N. Y.
HAnover 2-2474

~

[0 United Funds Canada Ltd.
O United International Fund Ltd. =

Prospectus on request from

LL & REED, inc.

Principal Underwriter

20 West 9th Street
Kansas City 5, Mo.
BAltimore 1-1232.

'] Peoples” Gas Light* & 'Cok

7| Inland Stéel Co...

The. Commercial and -Firniancial Chronicle , ,

large supply of it is sitting on.the. of - all- proportion' -to

- shelf and it just has to be moved?

1t’s Becoming More Difficult to
Invest . Successfully "

it’s_a_tough decision for the man
on the receiving end to. make,
particularly if he is investing his
own money. In spite of this, we
all. know. it hasn’t been too hard
to' make. money in most of. the
post-war years, but I'm going to
suggest that it is'going to become
a great deal more- difficult. The
next five years are. likely .to'be

the most hazardous from.an: iny’

vestment standpoint that we have
‘seen in- a long- time. It 'is going:to
become far more difficult for the
private irvestor to make money
in the market. And,. conversely,
it will be a great deal easier for
him to-lose a real-bundle. This is
not to say that gcod opportunities
will not exist. In fact, the market,
‘sometime during that period, will
likely become one of those crazy
‘psychological markets ' something
‘like that -of 1929. Fortunes will
be - made—and, just as’ quidkly
wiped out. There is'no doubt that
the day is gone when the amateur
‘investors could ‘stick a pin in‘the
market - - quotations - and .- ‘make
money: It is also .gone.'whenhe
_could buy stocks, put them away
and forget about them with any
_real hope.of coming out all'right.
Really successful investing in
the period ahead is going to re-
quire three distinct approaches.
First, selectivity is going to be
more important than ever. And,
added to that selectivity - must
also be constant (and by that!l
mean daily) re-appraisal because
changes at an accelerating rate
are taking place in the conditions
affecting the fortunes of various
industrial groups and  of indi-
vidual companiés in 'each ' in-
dustry.  For example, during a
recent three-month period the D-J
Industrial Average went up 2.5%
“but, at the same time: - ‘

Beverages

Building

Glidden Co

Flintkcte Co
Clemicals

Monsanto Chemical Co
Reichhold Chemicals, Inc.-
Drugs and Medical ’
Amer, Home Prod. Corp.:c
Amer. Hospital Supply Co.

- Gas Pipe 'I:ines
Panhandle Eastern. Pipe -

Metals and Mining
Phelps:- Dodge Corp
American Smelting & R

fining Co i
Natural Cas

E=libis,

Co.
Southe
Qils
Sun 0Oil Co il
Phillips Petroleum Co..: %
Railroads
Southern Pacific Co
C & O Railway Co
Steel :

rn Natural Gas Co: — 6.3

1126
f _——"7.4

ot
Bethlehem" Steel' €orp.. .. 47
-Stores- - ‘ Y
Federated Dept. Stores, Inc
MecCrory Corp ¥
Tobacco ; ]
Lorillard (P.) C L +213
United States Tobacco Co.. — 4.7

Even during a bull market pe-
riod, investing demands far. more
than just. buying stocks, sitting
back and waiting for the profits
to roll in. Of course, even .the
meost. -astute  selection in the
world isn’t ~enough, and “this
brings me-to the second-mainire-

+15.7
L1687

time that lies ahead.

When to Buy and Sell ., .
. There are times for buying.and
times to run for -cover. -With.so
many amateurs .in -the market,
prices . of good securities some-
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realistic
levels, It is a well known and:
highly respected fact among pro-
fessional . investmént 'managers
that the vast majcrity of private
investors- 'do “their buying and
.their: selling at the wrong time.
They are- even made .the subject
of the: statistical service known
as the ¢Odd-lot Index”—one of
many tools used by the -experts
in‘ technical - market
tion. It‘s:an obvious over-simpli-
fication, but still not - without
some validity that a course op-
posite ‘to ‘that -which is popular at
.-the “meoment can- hold -more
promise-of -suceess. And s0,: tim-
ingwill be important—based on
careful ‘technical ‘analysis: of. -all
~of the- indicators of ‘prospective
market - performance, including
money supply, consumer: credit,
inventories and many: others.
Thirdly, it is going" to become
increasingly important for the in=
vestor to watch' the varying ‘con-
‘ditions of the economies ofdif-
ferent countries. 'Here ’‘again @it
will -be - essential - to ‘detect im-
minent changes: before’' they hap-
pen. Here again, most people will
be too late. It will become popular
to hold, say, Spanish securities,
‘long after-the most astute invest-
ors have had the necessary ‘fore-
sight 'to seeure special advantage.
‘It "is"- now . gradually - becoming
‘possible” to' predict market trends
‘on'a national basis from country
to” country: The “techniques for
~doing this “which have been so
successful’ on this continent are
‘now / beginning to be  applied
‘throughout ' the western world.
This is a difficult process but more
.and ‘more' technical data is" being
drawn “out of various countries
of ‘western’ Europe for example,
giving helpful indications of pros-
pective market trends in the area.
Assimilation, appraisal and anal-
ysis of the continuous flood of
data . pertaining to these ‘three
elements of investment planning
is' absolutely impossible  for the
private- investor—even " if he has
nothing else to do.

Getting News Before It’s Printed

—And that is only the beginning!
A prominent firm of investment
managers which has no"involve-
ment with the brokerage business
is also a clearing-house for a vast
flow of information" conveyed hy.
word ‘of mouth—fully as import-
ant, if. not more so, than the print-

%1% ed services. In fact, much of it is

cf such’a nature that it is of value..

only before it ever finds its way .

into .print. Imagine; if:you ‘will,
the whole investment community.
the free world as ‘a network
communication, ‘seething with
-a ‘constant flow - of talk, sclittle-.
conjecture “ and : opinion
‘about economic factors and forces:

- "affecting the : fortunes of “every:

tvpe“of business. It-all'has-to be
sifted. and ‘evaluated, the wheat:

separated ' from ‘the -chaff. It ds ..

“vitally important that this-be done

5 because there is wheat among the

chaff~—and those with the:judg--
- ment- to' recognizé: it first,derive;
. the greatest advantage::. .- - = 1w

. i Now, I..want to’ em‘phasize:two-‘ o
things- here:: First—much .of this ..
information originates. with  in- .

vestment ‘dealers and:stock bro-
. kers—and it “is. the - independent,
“professional investment-manage-.

. 'ment. firms ‘which receive the in-
formation from every.direction— ...

it comes to.them  because the’
‘sources hope by this means to de-
.rive benefit .in the form of stock

exchange. commissions.- Secondly, -
" it is at such a clearing house that. -

.such information can best be eval-
uated, because it is. only -here that
intimate knowledge exists of the

There -are-many -thousands-of in-

quirement for the investor’'inithe :vestment .analysts.- Their .compe-

tence,  judgment -and  dependa-
bility varies. all the way from A

-to- Z.. Over the course of time .all- .

‘analysts who - produce- judgments

-acquire. a reputation .among:.pro-- -
.fessional- .investment- . .managers: ..
) . + Each-becomes.known .as one with
times get pushed “temporarily*out.
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reliable; or: perhaps one who is
occasionally right, or even not in-
frequently just a guy with a repu-
t_ation for seeing the wrong things
in any given situation. In any
event. the weight ‘which ‘is given
to ‘any piece of “information is
based, first, -on how much sense
it ' makes. in-the light of all other
known  factors, and then.on the
reputation of  the source.

'Tyiio Kiljds of Investment Anafystﬁ
‘ “Aside from' .other differences,
investment analysts belong to two
main groups  — those’ associated

iwith-the “selling’ side” ‘and ‘those . |

associated with-the “buying side”.
The former are members -of firms
whose business it is to sell ‘securi-
ties and the latter of firms whosé
function it is to-provide invest-
‘ment- management services. The
former normally: are not required
to assume -responsibility, for in-"
vestment decisions based on con-
clusions'that they advertise while
the latter have to live with theil
‘judgments and assume complete
‘responsibility - for them—in - fact,
their whole career is laid on the
line on the basis of the value of
their. observations. ‘As a result' of
this general distinction among the
‘professionals’ themselves,-it is not
unnatural that considerably more
weight ‘is given to opinion ‘which
emanates from .analysts associated
with the buying side of the market
than “is the ' case -with ' the other
group. And . there is' something
else.. It is-quite wrong 4o think
that it is only those that are mem-~

-bers of big, successful and widely

known firms who are most highly

regarded in the trade..On the con-

trary, some of the shrewdest and

lloezflt alilalysts are found in small -
ittle- known firms, ome of
the:biggest and. best, ﬁg})‘(jn f?rrn’s

in the, investment, business have

whole stables,of so~called analysts:
who never had an original thought

of any- value. in' their -lives.

" Getting the Choicer Offerings

- Quite over and above all of this.
constant- flow of = information
which finds its way into. invest-
ment management organizations
there "is also a regular parade of
“offerings”. of various blocks of'
stock of one  kind ‘and ‘another
which .occasionally become avail-
able at prices which ‘are favor-
able relative to'the market: Gen—
uine opportunities of " this "kind
naturally find ' their way "to' the

cavse they-are the ones who are |
quickest to recognize genuine op-
portunities, and it is' their good-
will ‘which' is most important to'a
dealer who happens to be able to
make- such- an-offering. - There€ is.
ancther: - little.‘khown~ way '@ in
which “certain’; prominent - invest-
ment-management! firms-are able:
to " secure - important advantage
over ' the- position- of * the private -
investor, This particularly-applies

Mt 1o 5 )
| Wellington
*|" A Name to Remember
. _'When Inv‘esti‘ngﬁ’ SR

e

=

ELLINGTON

=g ‘Balanced Fund
seeking conservation of

“capital, reasonable cur-

"1 - rent income, and profit °

possibilities.

v

" | Ask your investment dealer
for prospectus or write to

nglington Company, Inc.
l_’hilgdelphiaﬂS. Pa.

professional’ managers, .again be- - -

bitized for FRASER
b.//fraser.stlouisfed.org/




Volume 195- Nuhber 6142 ..

in the case'of the managers of a
- mutual. fund which has an-—-out-
standing: performance:  record.
Fiom time to time-the ‘principal
owners of a closely held company
find * themselves .in a " position
where it becomes vitally -urgent
~from "an -estate' planhing stand-
point to become a public company.
‘When this decision is taken, natu-
rally- the future market action:of
the .shares which are to - be. sold
fo. the public.becomes very im-

. portant: 'to those same  business:

| .principals. It has been discovered,
" particularly ‘in the United States,
that if the shares of such' a com-
pany turn up. in the portfolio. of
a prominent mutual fund it has a
very beneficial -effect on-the" fu=
. ~ture market for the shares.- Con-
.sequently, it has become a com-
monplace for such-companies-to
first offer a block of their shares
to a highly regarded mutual fund
and this has made it. possible for
such funds from.time to time to
pick ‘up large blocks of shares at

most advantageous prices—in fact,’

we - know  one fund ‘which, cus-
tomarily takes such shares into its
portfolio at a 10% discount.
T ¢ould’ . go on indefinitely de-
scrlbmg the activities of invest-
ment management’ organizations.
I could talk about: the “constant
field trips made by industry spe-
cialists who roam the face of the
free world seeking new, invest-
- ment opportunities and keeping in
clese touch at first hand with
. developments in industry, sizing
up management calibre, investi-
gating research. programs, seeing
' at. first hand what is actually go-
ing ‘on inside companies in which
 théy already have ~invested ' or
. which 'may be under consideration
for future investment. However, I
hepe I havé'made my point.. It
‘“is all of these things that lie be-
.vhind the ‘bettetr' mutual funds.. As
' “more and more people realize that

the: performance - of: the better
' funds is no accident .but that it
"is 'based on investment manage-
ment facilities that are  beyond
' even the millionaire to. duplicate
they -are” turning to mutual fund
investment. In fact, it has become
.. a hot- topic: Any ‘business that
grows in 20 years from $% billion
~'to $21 -billion in assets is bound to
be. Such a rate of growth is noth-
*ing short of fantastic. If the busi-
"ness has its detractors it is more
because of this incredible growth
than in spite of it.. It is a natural
-result of the mutual funds having
taken-a steadily increasing share
of ‘the' total savings and invest-
ment of both individuals and in-
stitutions in competition with life
incurance - companies - and - other
types of savings media.

. Funds Are Better Managed

‘But ' the industry goes on grow-
" ing’ at an 'unbelievable rate be-
cause thel funds have ‘proven
themselves — they have proven
themselves because of the under-

Tbe George

lying facts of 'life,I Jhave referred-

to and because more than almost
any other medium the funds. get
full advantage of the best profes-
sional investment management-in
the ‘world.” While it varies from
fund ‘to' fund it isn’t hard-to.find
excellent examples in the-indus-
try of investment ‘management: at

its best; During 1961,'in New York;

I' listened ' to an address -by ‘Leo

Chérne, Research' Director-of the.

Research Institute of America, ‘an
organization: employing 500 pt‘o—

fessional analysts: to whom mere .
than 30,000 of the most, important.
'bucme_-,ses on this continent: look"
for guidance. ‘He made the state=-

ment- that in the 26:years-of: the
history of his-institute they have
come to believe-completely in the
indispensability - of. pmfessional
investment management,; “andin’
spite of the facilities of his or-
ganization they have never' at-
tempted to ‘provide " investment
advice per se because they have
concluded. that they' cannot im-
prove - upon ‘what is already
available, This after having com-
pleted’ an' analysis -of the entire
mutual fund' industry which has
left them with ‘nothing  but un-
reserved ‘respect for that:which
has been done in:thisfield.

Not Buying ‘a. Market: Average

To this day there appear to be
otherwise well informed people
who remain’ convinced that buy-
ing a mutual fund is just buying

.an_ interest in' the market aver-

age. If you look hard enough I

have no doubt that you could find!

one: which. would bear out this

contention. By the same token it’

is ‘not difficult to find any num-
ber of funds which have proven
themselves consistently capable of
out-performing- the market aver=
ages by a wide margin.. The Dow=
Jones Industrial Average between
Jan. 1,:1930 and the end of De-
cember 1959, increased 307%.

the same period -the: average m-
crease of the four oldest common
stock mutual funds was 459%.

There are no fewer than' 55 com=

mon stock. mutual funds which
over the past five years havé per=
formed as well as the four funds
in this comparison. On the Cana-
dian scene; between April 1, 1950

and the same -date last' year the:

Teronto -Stock Exchange .Indus-

trial Index moved up 159% while-

one well known Canadian mutual

fund increased in the same period.
A ‘certain - large. and: well’

285%.
established’ American -fund has
averaged some 35% compound
yield through ups.and. downs of

the. market since the fund was

established a few years ago..

How To Select' A Fund

How. do- you. select a mutual
fund . then, once you have con-
cluded that they do make a worth-

while investment medium? Well~

here’s where you may need a little
help, preferably from some re-

. The Com%n‘ercial and Financial’cﬁ'ronicle

liable independent source. It’s not
just a.question of looking at pér-
formance records and selecting

the fund which has out-performed-

all the others over a given period.
The tricky and perhaps annoying:
part of this.is that no single fund

has ever existed which has always*

out-performed - all .other funds.

The first and most important:fac=-.

tor in the selection of a fund for
a personal or .corporate - investr
ment is the objective. of the fund.
‘The™ goals ‘which are _sought by
various fund managers may vary
widely, ‘The emphasxs may be--on
speculatlve grow.th, relatively

‘more" stable long- term growth,

maximum. income, maximum  se-

" curity, or. many varled combina-
tions of, these.. Having: decided on'
.the ‘objectives which best fit the-
“circumstances of the investor, the
next most important step is to '~

look . for. a -fund’the 'quality - of
whose management. can . be .ex-
pected to be most successful in the
attainment of .the objectives, Then
it becomes: important to -look at
the matter  of .convenience: of
ownership. Is the fund easy .to
acquire from a systematic accumu-:
lation ‘standpoint? What. does the
fund do to keep the shareholder
properly. informed of his: position
at all times? Is it possible to draw
income from:the fund under a
variety of options which'are con-
venient. to the shareholder; and
so on? After having satisfied these
requirements, then,
desirable. to look at . the actual
performance record’ of the funds
being considered and, more im-

portantly, the performance record-

of the management organization
responsible in each case. Finally,
it is desirable for an -investor to
know just how flexible his fund
investment can be in- the light: of

changing future personal condi-!

tions. Is it  possible for the shares
to be exchanged for shares of an-

other fund with:somewhat altered
objectives :without cost?

Concluding “Thought
In conclusion I would like to
leave a-few ideas of my own as ta

“where  this particular - segment: of
the investment industry is head~

ing, what I think the future holds
forit.
(1) First of all I would reiterate

a-statement 1.made at the begin--

ning of my paper. that the next
five years.are going to.be a real
test of investment -management.
There will be funds. which -will
add -to ‘their reputation in that

.period-and others which will suf-

fer ‘competitively.- Most - of all it

- will -be - a trying- period- for the
“private - investor with h1s 11m1ted

facilities:

(2) Over .the ' years 'that Tie
ahead mutual funds will .become

it ‘becomes:

‘products;

& .
as universally owned as individual
life insurance policies.are today..

(3) We are going to see an ac-
celerationr ‘in  the' already rapid
growth of systematic investing out
of:income in mutual funds by the
average man and woman. There
will be, continued growth in the
use'of mutual fund investment by
institutions. of-.all‘ kinds. There
will be-a: very considerably in-
creased use of mutual fund invest-
ment by well-to-do men-who can
bequeath:their; gwn well managed
property. accumulations - but not
their ‘management ability.

(4) There will be an accelera-
tion of the trend toward invest-
ment in equities.by corporate ben-
sion .funds. The" largest - single
medmm for this growing segment
of pension-fund mvestment wxll
be mutual funds.

(5) We are: going to see rapld‘

growth jn: what we can refer. to
as mutual fund services, not: only
in systematic accumulation plans,
but « in. - systematic: withdrawal
plans; - variable = annuities, = and
other 'well  serviced : means " of
adapting the whole instrument to
the needs 0of personal financial
planning.. The mutual. fund  in-
dustry on this continent will have
assets of $100-billion. by 1975. -

*An address by Mr. Sparling before
the Rotary Club of Westmount, Mont-
real, Canada.-

Servonuclear
Stock Sold

Rothenberg, Heller & Co., Inc.,
New York City, has announced

-that the initial public sale of com-

mon stock. of Servonuclear-Corp.,
through the offering ‘of 100,000
shares at:
all s’old.

. Net proceeds from the financing

will ‘be used: for plant ‘reloea- .
. 'tions; purchase of machinery and

inventory; development. of.  new
repayment of - certain
outstanding debt; general and ad-
ministrative expenses; and reserve
for . contingencies and workmg

capltal M ;

The company - of 28 21 Astorla-

Blvd., Long Island City, N: Y.,

engaged in experlmentatmn and‘

development of high-voltage pow-
er supplies, electro-phoresis tanks
and nuclear devices and -accesso-
ries. The company sells its prod-
ucts  to . universities, medical
schools, agricultural schools, phar-
maceutical companies, veterinary
schools and other’ research. cen-
ters.

%;2 per share/ has been~
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Cbﬂe’y Joins
Hirsch & Co.

Edward’ M. Corley has joined
Hirsch. & Company as, manager.. -
of the Cor-
- porate.  Bond
Department,
it has . been.
announced.
Mr, Corley
.» was  formerly
" a ' Vice-Presi-
. dent of . New
York Han-
seatic Corpo-
‘ration. {
“i A member
of-the New
York Stock
Stock Ex-
* Edward M. Corley gﬁ;ﬁ g ;rii?i(-l
pal exchanges, Hirsch' & Co.
maintains its headquarters at 23
Broad St., New York City.

Bowey’s, Inc.
Stock Offered

Cruttenden Podesta & Co Chi-
cago, is offermg 80,000 shares of
Bowey’s, Inc. common stock at
$9.50 per share.

Of the total, 40,000 shares are
being sold by the company and
40,000 by . Capitol Enterprises,
Inc, a. closed-end investment
trust which; prior to this offer-
ing, owned all capital stock of
Bowey’s.
~ After the sale, Capitol Enter-
vrises, Inc. will continue to:own
110,000. shares' of the company’s
common stock, or approximately
58% of sl}ares then outstanding,
as well' as' 2,500 shares (100%) of
the ' 6% convertible preferred
stock: .
Proceeds accruing to the com-
pany-from the sale of: its: 40,000
shares will be used to reduce the
balance of a 6% secured note out-
standing and mcrease working
capital.-»

The company. of 679 N Orleans
St., Chicago, is: a manufacturer,
processor and 'supplier of powders,
syrups; toppings, flavorings, fruit
juice bases and related' commodi-
ties, some of which are marketed
under the trade name “Dari-
Rich,” to the dairy, ice cream,
“fast ~food,” vending ‘and: other
industries.. Its principal office is
in Chicago. .

Now Weisel, Kleinman

GARDEN - CITY, N. Y.—Dual
Planning Corporation, -600 Old
Country Road, had announced. the
change of its corporate name to
Weisel, Kleinman & Co., Inc.

" ‘sze Insumnce Investors, INC.

INVESTING IN GROWTH POSSIBILITIES

«+ « A mutual fund which invests its assets exclusively in the

¥

“ stock of companies engaged in the life insurance business
in'the United States and Canada; The objective of this fund
is possible capital appreciation rather than current income.

of ‘Boston
' *A BALANCED FUND” Send for -

b THE - e ‘ FREE

~ PUTNAM GROWTH

FUND
Emphasizing possible long-term Capital Growth

CAPITAL PLANNING SERVICES, INC,
1022 Third National Bank Bldg. Nashville 3, Tennessee
Eastern Distributor, *
. CAMBRIDGE FINANCIAL.CORP.
161 William Street _ .. New York 38, New York

Prospectu s:
CAPITAL
PLANNING
' SERVICES, INC.
' DISTRIBUTOR

‘NAME

; Praspettuses on Request ADDVRESS

Eutnam Fund Distributors, Inc.
60 CONGRESS STREET, BOSTON.
" New York . . Chicago

CHF.
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Los Angeles
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Now Goar, Heaton -

SARASOTA; Fla—The firm’ name-

of D. W. Heaton & Co., 117
Central Avenue; has been changed
to Goar, -Heaton & Johnston, Inc.

SELECTED
B AMERICAN

Prospectus from your dealer or
Selected Investments Co.

135 S. LaSalle St., Chicago 3, il

The Commercial and Financial Chronicle . :

MUTUAL FUN]S

BY JOSEPH C.. POTTER

Bread. andv Butter

The thirtieth annual report of
Boston Fund, covering the year
ended Jan. 31, is out and once
more makes fascinating reading.
The symbol of this balanced fund
is a statue of Paul Revere astride
his horse with the Old North
Church in the background and
there must have been times dur-
ing its history — marked by de-
pression, war, boom, recession—
when the management, like the
Revolutionary War hero, was
tempted to cry out for help.

At the end of dismal 1932, the
year it was organized, net asset
value behind each share of Boston
Fund was $4.98. From there on
the fund prospered, so that by
the end of 1936 value per share
stood at a whopping $12.32. Came
then the terrible setback of 1937,
which for many investors was a
worse time than any year between
1929 and 1932. By the end of
1937 the value per share of Boston
Fund was down to $7.41, a sicken-
ing setback of 40% within the

_span of a single year.

A mutual fund owning stocks selected
for = investment quality and - income
possibilities. Sold only through registered
investment. dealers. Ask your dealer for
free prospectus or mail this ad to

CALVIN BULLOCK, LTD.
Established 1894

Name.

Address

FUNDAMENTAL
INVESTORS, w.

Investing in common stocks
selected for possibilities of growth
in income and capital
over the years,

\ DlVERSlHED
INVESTMENT FUND, .

s A balanced investment
in bonds, preferred stocks and
common stocks.

DIVERSIFIED GROWTH
STOCK FUND, u

Investing for long term growth
possibilities in securities of companies
in many fields of scientific and
economic development.

For many individual investors,
who had made a comeback after
the. debacle of the early 1930’s, it
was the ‘end  of the road. As for
Boston Fund, it was a rocky road
and the bottom was not reached
until shortly after the Pearl Har-
bor disaster—net asset value was
$6.09.at Dec. 31, 1941.

World War II, of course, al-
tered radlcallyf“"thp whole fabrlc
of the economy” arst ~i!v followed

AL

by renewed acti ,%1 “Rt,g rears
of reconversion, sma {03 (c e

wars, exodus from the c1t1es afld
the Sc1ent1f1c Revolution.

At Dec. 31, 1961, net asset
value per share of Boston Fund
was $20.42. During the year, total
net assets and the number of
shareholders soared to new highs.
On Jan, 31, 1962, assets amounted

‘to well over $305 million and

there were 38,446 stockholders.
Needless to say, the shrewd
Yankee managers of Boston Fund
are of more than passing interest
to Wall Streeters, who will “rub-

| berneck” at a fund’s portfolio like

a Midlander getting his first view
of the Canyon from a sightseeing
bus. And now they know that
during the three months that
ended Jan. 31, Boston Fund was
making such new acquisitions as
Babcock & Wilcox, Gulf Oil, West
Coast Telephone and Sears, Roe-
buck. It also was stepping up its
holdings of Ford and  General
Motors, Commonwealth Edison,
International Paper and Southern
California Edison.

At the same time it was reduc-
ing its stake in American Tele-
phone & Telegraph (to 104,780
shares from 116,380), Dow Chemi-
cal, Gulf States Utilities, Monsan-
to, Pacific Gas & Electric, Rohm
& Haas and disposing of three
oils: Cities Service, Continental
0Oil and Shell Oil.

Boston Fund also is of interest
to Wall Streeters for its annual
study of the investment habits of
college and university endow-
ment funds, begun in 1954. The
latest study indicated anew the
exquisite taste of American aca-
demicians, their preference run-
ning (in order of total market
value) to International Business
Machines, Standard of Jersey,
Texaco, Telephone, Eastman Ko-
dak, Gulf Oil, E. I. duPont de Ne-
mours & Co Christiana  Securi-

- -ties, General Motors and Standard

Hugh W, Long and Company
Incorporated
Westminster at Parker o Elizabeth, Now Jersey

0il Co, of California.

Boston Fundmen give top place
in their portfolio to Telephone.
However, there is a marked simi-
larity in taste between this Fund
and the colleges, although the
IBM (in which it has a -beiter

““than’ $4,000,000" stake) holding is

well behind the stake in General

.Motors, Ford or Texaco. Incident-.

ally, Boston Fund is strongly at-
tracted to Federated Department
Stores, which excites considerably
less enthusiasm within the halls
of learning: .. “onincia e i

The fund’s objectives, stated in
the - annual report, should be .of
over-riding interest to the butch-
er, baker and candlestick maker,
who have a large sense of thrift
but only a small sense of the
ways of the marketplace, It says:

“Because of the fund’s program
of balanced investing, fluctuations
in the value of the shares should
be lessened. For the average in-
vestor this reduces the risk of
substantial loss should an unex-
pected emergency arise, necessi-
tatmg raising cash at a tlme when
prices of common stocks generally
are depressed. For the average
‘man of the family’ it provides
peace of mind, arising from the
knowledge that should something
happen to him he has left. his
family not with investment prob-
lems but  with satisfactory an-
swers.”

And, we would like to add,
bread and butter.

The Funds Report

General Investors Trust an-
nounced it has switched from a
policy of declaring
quarterly income divdends” and
returned to “the more variable
dividend policy generally preva-
lent in the fund industry.” The
dividend change becomes effective
on March 30, when shareholders
will receive the 110th consecutive
dividend from ordinary income.
¥ * *

Incorporated Income Fund on Jan.
31 closed the first quarter of fis-
cal 1962 with total nét assets at a
reported new high of $127;070,775,
up slightly * from :$126,751; 112. on.
Oct. 31, 1961. Net asset- value per
share at Jan. 31 was $9.74; agamst
$10.04 on Oct. 31, -

In their quarterly’ report, W11-'v
liam A. Parker, Chairman,‘and. -

Charles Devens, Preside_nt, stated
that the government’ bond. portion
of the portfolio increased to 14.1%
from 10.7%. During ‘the -quarter
the fund added Armco Steel, Ash-
land Oil & Refining-and United
Air Lines 5%% . preferred. It
eliminated American Bakeries, E.
I. du Pont de Nemours & Co.,
Ford Motor, B. F. Goodrich and
R. H. Macy.
Record February sales of $15,-
241,000. were reported by Inves-
tors Planning Corp. of America.
February was the eighth straight
month in which the company’s
volume set new highs in compari-
son to like" ‘months of ‘previous
years, . according  to . President
Walter Benedick. ' Last month’s
total ‘was down 16.6% from the
all-time monthly 'high of $18,-
275,000, set in January, but
bettered by 21.8% the $12,515,000
of February, 1961.
& Eg £
During the fiscal year ended Jan-
uary 31, 1962, the Life Insurance
Investors Inc. fund more than
doubled its net .assets, . climbing
from $13,764,924 to $36 209,640.
The mcrement during the 12-
month period of $22,444,716 rep-
resented a’ gain of 163% During
the year a 100% stock dividend
was paid to shareholders of record
June 21, 1961.
year-end, the fund has further in-
creased its net assets to more than
$40,000,000 as of March 9. During
the past fiscal year the number
of shareholders almost doubled
* S *® ok, «

Provndent Fund for Income, Inc
reports that since the end of 1961
there have been “no broad

“uniform .

Since the fiscal”

changes” in polxcxes aside from an
increase m holdmgs of, rallway
equlpment common stocks: Hold-"
ings .of Pullman Incorporated and
Amsted  Industries: (formerly
American Steel Foundries) have
been increased. The fund stated:
“The..reduced- railroad . expendi-

" .tures. of the Trecent - past -have

brought about . deferred . main-
tenance and the publicized freight
car shortages, which we expect to
see corrected in view of current
carloadlngs w1th lmproved earn-
ings,” . - b :
Texas Fund Inc. net assets as of
Feb. 28 totaled $50,326,384 as com-
pared with $44,390,545 on ‘Aug. 31,
1961, a gain of 13.4%. Net asset
value per share increased in:the
six-month period from $11.73 to
$12.37. :In the same period num-
ber - of shares outstanding in-
creased by 285,169.. Fund Presi-
dent Clive Runnels, Jr. told
sharehclders that
pated - that primary investment
emphasis = will continue' to be
given to carefully selected ‘defen-
sive growth’ issues of companies
likely to benefit from the rapid
growth of  the  Southwestern
economy. Recent events, such as
the NASA'’s decision to locate the
Apollo ‘Moon Shot’ space lab. in
Houston, reinforc¢e your manage-
ment’s conviction that outstanding
investment opportunities abound
in America’s industrial frontier,
the Southwest.”

* %® *
Varied Industry Plan, Inec., a
mutual fund initially .offered to
the public on Oct. 2, 1961, topped
$3,000,000 in net assets on Feb. 20,
accordmg to Phil J Schwanz
Pre51dent

Asthma Research
To Honor Mrs. Axe

The Children’s Asthma Research
Institute -and Hospital will honor
Ruth Houghton Axe with a gala
performance of a ‘City . Center

Showcase

produced es- .

‘“pecially for
~ the occasion

~and a Mid-

. ‘night -~ Supper
on Monday
evening, May
21 (1962) at

. the New York
City Center of
Music and
Drama, Rob-
ert: W, Dow-
ling, Chair-
man, has an-
nounced.

Mrs. Axe,
recogmzed as one of the foremost
women in American finance, is
being honored as “The Woman
of the Year” in recognition of her
aid to asthmatic children, for her
support of inedical research and
for her contributions to American
industry and commerce.

Internationally "known for her
leadirig role in economics and fi-
nance, Mrs. Axe heads five mu-
tual | investment funds and is a
director of major industrial cor-
porations. She is also a director on
the National Development- Board
of the Children’s Asthma Institute
and Hospital, is a member of the
Metropolitan Opera Guild and is
a past president of the Women’s
Bond Club. Mrs. Axe was a former
editor of The Annalist, a weekly
financial -publication :then pub-
lished by the New York Times
Corp., and is today a frequent
contributor to professional fi-
nancial journals.

A distinguished -committee for
the event, with General Albert C.
Wedemeyer as general chairman,
includes Mrs. Robert F. Wagner
and Mrs. Mary, Roebling as co-
chairman of the hostess commit-
tee; David G. - Baird, Treasurer,
and John W. Kluge, chairman of

Mrs. R. H. Axe

“the tribute committee. .

Roger L. Stevens is.serving as

-editor' of a- testimonial journal

“It is antici-.

..Thursday, March 15, 1962

‘which.. will -be -published , in - Mrs. -
Axe’s . honor, - containing . articles

and" trlbutes from ' leaders ' of

‘American industry, fmance, com-

merce and-government.

‘Other . chairmen for the occasion
mclude Ira Guilden, chairman . of
the. investment bankmg commit-
tee; Walter Benedick, heading the
mutual fun ds commlttee and
Benjamin Javits, chalrman of the
legal commlttee y

..Advisers Fund Branch
PHOEN IX,- Ariz.—Advisers Fund
Management . Corporation .h a's
cpened a branch office at 3336
North Sixteenth Street under the
management of Robert D. Sam—
pley AN

The Dominick Fund, Inc.
- A diversified closed-end
" Investment Company

Dividend No. 154

- On March 13, 1962 a dividend
of 12¢ per share was declared on
the capital stock of the Corpo-
ration, payable April 14, 1962
to stockholders of record March
30, 1962.

- JOSEPH S. STOUT
Viee'President and Secretary

Massachusetts
Life Fund
DIVIDEND

Massachusetts - Life: Fund
; Is paying 2 dl\ndmd of
o 16 cents per slmu lmm netw, :
-5 linpestment: uwomn,mdy,tble- i
March 9, 1962 -to holders
of trust certificates of record
at the closé " of bu:,mcss
March 8, 1962.
Aleassacleesells J/éd/u'/(// Zife
Inswrance Comfrary, Trustee

50 Statn StreeT, Boston 9, Mass.
- Incorpordted 1818

THE HE
"LAZARD FUND, Ixc.
44 Wall St., New York 8:NY

Dividend Notice

The Board of Directors today.
declared a dividend of 8 cents
per share on the Capital Stock of
the Fund payable April 14,1962,
to stockholders of record at
the close of business March 19,
1962, The dividend 'is payable
from net investment income.
S L. T. MELLY
Treasurer
March 12, 1962. -

i-Continental ll

Cgmymealim

A Diversified Closed-End
Investment Company

First Quarter Dividends
Record Date March 20, 1962
32 cents a share

on the COMMON STOCK
Payable April 1,1962

67: cenis a share on the
$2.70 PREFERRED -STOCK °
‘Payable April 1, 1962

65 Broadway, New York 6, N. Y.

bitized for FRASER
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Paramount Foam

TIndustries

Common Offered

Fialkov & Co., Inc.;” New York
City, is, manager of an'.under-
writing ' group ~which is ' making
the . initial' sale  of -~ Paramount
Foam Industries common. stock,
through the public’ offering of"
137,500 shares, at $4'a share.

. Proceeds : from .'the: /financing
will be used primarily to-purchase
additional ‘machinery -and -equip-
ment, and" to expand manufactur—
ing capacity.

Headquartered in ‘Ledi, ‘N, J.,
the company is engaged .in the
manufacture and sale: of :synthetic
foams of the pelyester - type,
which comprises a:group: of.ure-
thane cellular materials. Its:prod-
ucts “are in ‘the nature of raw
materials which are subject to
further  processing  or. manufac-
ture by other producers for a
wide variety of items.

Net sales for the year ended
Dec. 31, 1961, amounted to $1,--
744 579, and net profit was $159,-
967 equal to 37 cents a share on
430 000 shares outstanding at the
year-end,

Institute of
Inv. Banking
Now in Session

PHILADELPHIA Pa.—The tenth

. annual- session ‘of the Institute of

Investment Banking sponsored _by
the Investment Bankers Associa-

tion of America is' meeting this - -

.week (March' 11-16) at the Whar-
ton School of Finance and Com=

merce on the University. of: Penn-
sylvama campus -in. Philadelphia.

In recognition of the tenth an-
mversary of the Instxtute, those
IBA leaders: who in'+succession

headed up this executive develop- .
ment project during.the past dec-~

ade will be honored at a luncheon
on March 16, the closing day of
the 1962 program; announced Cur-
tis H. Bingham, President, Bing-
ham, Walter & Hurry, Inc,

sociation. These leaders are:
Norman ' Smith, Partner, .Merrill

- Lynch, Pierce, Fenner ‘& Smith .

Ine., New York, Chairman, TBA
Educatwn Commlttee
(Institute established,” 1953):
W Carroll Mead, Partner;

" 1953-57,

Robert O. chepard Partner, Pres-
cott & -Co., Cleveland, Chalrman,
IBA Educatlon Commlttee, 1957—
1960.

Robert Mason, Merrill .Lynch,
- ' Pierce, -‘Fenner - &: Smith Inc,

Chicago, Chairman, IBA Educa-.

tion Committee, 1960-62.

H. H. Sherburne, Partner, Bacon,
Whipple & Co.,, New York,
Chairmran, Institute Planning
Committee, 1960-62.

Expanded facilities and.a revised
program format. permitted a sub-
stantial increase in the number of
registrants thaf could be aceom-
modated this year, according to
Mr. Mason: Nearly 360 junior part-
ners, officers, -and other experi-
enced personnel of IBA member
organizations enrolled for the pro-
gram, which compares with a reg-
istration of'275 a year ago.

This 3-year . executive devel-
opment progrant for investment
bankers is designed to develop in-
dividual leadership ‘ability and to

foster efficiency in all“phases of

investment banking - operations,
according: to Mr. Sherburne,

'Chairman of the Institute Planning .. . e
.+ Committee. ' 'He; pointed “out” that 0 .
* the.Institute is an invaluable pro= " -
' o .gram for- jexperienced: - personnel'
«:+who ‘are: being :prepared:for-'posi
: dions % reater ‘responsiibl lity : m'-
S IBA” mem .
... Thefirst year class this ye nhas*} Mo
-+192."men enrolled; a8 “compared: " 1 S

er 0rgahizations.

with, only : 113 last year. - This

NESS, "
circles are . participating: in-‘the-
1962 - Institute ras guest’ speakers:
and discussion leaders;~A-broader”

“range of "subject’ matter will be

Los -
“Angeles, and. President of .the As- -

1950-53 i

‘Mead,;
.+ v Miller & Co.; Baltimore, Chair-. "
7 man; IBA: Educatmn Commlttee, y

hlﬂher enrollment has permltted

many: IBA. members :to’ register’

‘two, three‘and ‘even four persons

for the first year; last year, mem=- :

bers were each limited to only one
‘registrant in the first year: of-the
program due to lack of facilities:

"Nearly 120 “investment ‘banking
leaders and specialists from busi-
government  and: academic

covered -and registrants ‘will rbe
familiarized: with < industry: prac-

i T.he Commercial and Financial- Chronicle

"o

tices and policies as well as with

economic and: political ' develop-

ments; both domestic and foreign,
affecting. investment-banking.
Registrants benefit not only

through class’ discussion 'sessions,
‘but have the further advantage of

meeting, others, from all sections
of ‘the country ‘and- exchanging
views ‘with' them: . :

-A'. geographical breakdown of
the 1962 registrants by state shows

New. York far in the lead with 68

in attendance,: mostly from- New-

York City; Pennsylvania is second
with <33 "registrants, followed: by

California with' 31 - and Illinois

‘with 25, , Twenty-two came from

Ohio-and‘ 19 from Texas. In all,
38 states, Canada, and Puerto RICO

have registrants attending the 1962-
‘Institute.

Upon completing the three-year
Institute, registrants receive a Cer=
tificate of Merit in recognition of
their specialized training for the

investment banking  business.

More than 75 certificates will be
awarded this year, Robert Mason

will preside. at the graduation
luncheon on.the closing day, and

(1281) 21

will deliver the graduation ad-
dress. - Nearly 550 graduates will
then have completed -the three-
year program,

Opens Investment Office
ROCHESTER, N. Y.—Joseph Gera -

is'‘conducting a securities busi- "

ness  from ‘offices. at 531 .Lyell
Avenue -under the firm name of -
Town and Country Securities. Mr,

Gera was: formerly . with ‘Genesee -

‘Valley Securities Inc..and Palmer, :
.IBA President ‘Curtis H.'Bingham Pollachi'& Cos v+

Ayt Un by |y 02

*A BRIGHT ELECTRIC‘FUTURE for our cus- .
tomers is reinforced by the millions of dollars
we spend each year for bigger, better facili-
ties. In the past decade, Southern California
Edison invested over one billion dollars in plant
expansion. One billion dollars of Company
money. Private money. Money that did not

drain the Federal till,
Operating as a free

or you the taxpayer.
enterprlse Southern

California Edison-was able to score a reccrd

»

breaking performance in 1961 — proving .. .
again . . . that electric power, supplied by an
investor-owned company, meets the needs of

' the people; delivers at

bargain rates. For an

amplification of our 1961 operations, see our

.Annual Report.

For your copy of Edison’s 1961 Annual Report,
please write A. L. Chavannes, Secretary, Southern
California Edison Company, 601 West Fifth Street,
Los Angeles 53, California.
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NEWS ABOUT

BANKS AND BANKERS

Consolidations ~«  New Branchcs o “New Officers, etc.

e Revised Capitnltzations

The:Chase Manhattan Bank, New
York, has named Joseph T, Nolan
as Public Relations Director with
over-all ‘responsibility for “press
relations, editorial services, com-
munity relatlons, public affairs
and speclal events i A G
%
Election of Robert D. Murphy as
a Director of Morgan Guaranty
Trust Co. of New York was an-
nounced. ~Mar. 8 by . Henry 'C.
Alexander, Chairman of the Board.

Mr. Murphy is also. a Director,

of Morgan Guaranty International
Banking Cerp. and Morgan Guar-
anty International Finance Corp.,
wholly-owned subsidiaries. of
Morgan Guaranty.
o £ b3
Chemica! Bank New York Trus)
Ccempany, New York, has elected
. Morris ' D. Crawford, Arthur Jacob-
sen, Frank J. McGrath and Glenn
Talbott to three of its Metropoli-
tan 'Advisory Boards, it was an-
ncunced Mar. 7 by Chairman
Harold H. Helm. Messrs. Crawford
and ‘Talbott join the bank’s Grand
Central ~ Advisory - Board; “Mr.
Jacobsen, the West Side Advisory
Beard, and Mr. McGrath, the
Rockefeller Center A dv. isory
Board.
Mr. Crawford is President of

Bowery Savings Bark, New York.

Chemical Bank New  York Trust
Caompany, New York on March 12,
‘announced the opening of a branch’
at 1900 Ralph Avenue, markihg

the Bank’s  111th office. in ‘the"

New York area.

“business development
‘bank since 1934, in 1951 he was

Manufacturers Hanover Trust Co.
New York, appointed Philip "H.

‘Milner, Vice President, as officer .

in charge of ‘public relations and
With* the

prompted to che—Presxdent From

1959 to. 1961 ‘Mr. Milner was in

charge of the Rockefeller Center

Hanover merger last September,
he has been business development

coordinator - in' the metropolitan

division. . . :
- Gilter D.-Lawrence has.. also
been made a Vice President. . -

Jcseph Polvermacher, President

of the Sterling National Bank &

Trust Co., New York, died Mar 8
at the age of 75,

My, Pulvermacher started hlS
banking career in 1902 as a mes~
senger for the old Hide & Leather
Naticnal Bank, New York.

During the next 15 years he
werked for several banks, even-
tually becoming Vice President of
the Metropelitan Bank, New York
in 1917. When that Bank merged

-with the Chase National Bank . in

1921, Mr. Pulvermacher continued
as a Vice ‘President of Chase
Manhattan until 1929, when he re-
cigned to. become Pre51dent of
Sterlmg National,

# £9
The Bank of New York has pro-
moted Morgan E. McMonegal to
Assistant -~ Vice ' President, and
George: W. . Scott and : +Harold ' G-
Wilson . were proAqoted to Trust
Officer.

.The, Commercial and Financial -Chronicle . .

5 _lehamJ .Caird, Assistant.Comp- .,
"troller, Donald M ‘Long and Wes- -
‘ley V. Taylor, Assistant  Secre=, |

taries, and ‘Walter-H. Cushman and
James: ' G. “Davine,. (secunties)
‘Managers.” :

% £ L

,Royal State Bank- of New. York,:
‘New.. York,
.Ruocco a Vice President and. As- .

elected . A, -Charles

sistant to the President and to.the
.Chairman,

£ o LN 4
The Dollar Savings.Bank of The
City of New York elected Robert

Q. Johnson as'President and-Chief:
‘Executive’’ Officer.

1He  rsucceeds -
Robert ‘M. Catharine who con- -

office. Since the Manufacturers-. tinues as Chairman. -

Mr. Johnson has been’a Trustee
of the Bank since 1950.

e s

Frederick R, Wierdsma, has been . .

elected a Trustee~of the Seamen’s

-Bank -for Savings, New York.:

0 %

J. Wilson Newman, Chalrman of:
the Board of -Dun & Bradstreet,
Inc., has been elected a Trustee of
the East River Savings Ba.nk New
York,

Six new members, who in the past
year completed 25 years of service
were welcomed into the Quarter-
Century Club of The Dime Savings
Bank of Brosklyn, New York by
Gecrge C, Johnson, President and
Chairman of the Bank’s- Board of
Trustees, and Honorary Chairman
oi the club. The club now has 131
members who have been associ-
ated with the bank for a total of
3,989 years.

The new members include: An-*

drew D. Wilson, Miss Jane Camer-
cn, George Sintenis,; Frank D. Mil-
ler, Raymond D. Hanson, and
John Harris. .

Officers of the Quarter-Century
Club elected at the annual dinner:
iare: "Martin ‘ J.. Conneely;: Presi- -

Joseph Al Agohe has been ap-«mient; George’ C.. . Strack; - Vice’

pomted A551stant Trust Offxcer,

Presrdent W1111am T; Isaac Sec-

v

-§ 72\5'//&‘:!_7.%?2@’72_'7H,IGHLIGHTS’ ro-.,-‘;1-961;: &

New Plants: In 1961 the Company decided to_
Eroceed with- the 125,000-kilowatt Des Coeurs: .
ydro-electric-station.on the upper St. Maurice' - -
river, also to -construct: a’ 300,000-kilowa:t
thermal electric generating station near Sorel.
Shawinigan Chemicals Limited, a subsidiary
.. of the Power Company, started construction of
.a $20 million petrochemical plant at Varennes,
Quebec, which will produce’ ethylene, propy--
lene, butylene and other chemicals. :

Revenue from Sales of Electricity by the Power ...
Companies was $86,854,971, a record high:
Kilowatthour sales of primiary. power to major’
industries rose 4.6%, and to residential cus-
. Number of customers increased

tomers 10.6%,
7,070 to 36) 366

Total Operating Expenses were up 8%, due to
larger ‘power purchases 'and’ an increase of -
4.29, in operation, izaintenancé and general’
expenses, which .included costs of the severe
sleet storm of February 25, 1961. Provincial
profits tax and water storage rentals were

also higher, . -

\ A

Capital Expenditures amounted t0'$23,733,153
compared with $17,702,658 in 1960. Includ-
ed iin these expendxtures were major " trans-
mission line and terminal station construcnon :

FINANCIAL HIGHLIGHTS

Total operchng revenues......, oie s, St
“sNet" éarnings; > g
Dividends on preferred shares. oy R G

- formerly . jointly

L)

costs and costs of prehmmary work -in‘con= -
. nection wuh the two new power developments.

quncmg $20,000, 000 of fir'st mortgage smk— Ky
ing fund bonds. were issued. The construction "~
of .the new power: plants -together with the
normal growth of the transmission and distri- .
bution' system. will “fequire an estimated total ' .~
expenditure for the :period 1962-1966 of it

2 approxxrnately $175 000,000. .

'SHAWINIGA_N CHEMICALS LIMITED .
On August 1; 1961, B.A.-Shawinigan Limited,"

owned “with:-The- British- - .'_,.‘,

American. Oil  Company ' Limited; .became:

wholly-owned and a division of the Chemicals -
- Company. B.A. subscribed “for 166,615 com- -

tioned.

1961 amounted

* “Dividends-on" ufass “A™ common shares.", .:
Earnings per:common ‘share
Dividends declared per common share. . .-

Common shares ‘outstanding-December-31- -
Gross plant investment

1961
$ 88,075914-
113,766,259 .
1,025,000 . - -
758,156, -

7939 081
$488 989,810

mon shares, or 259, of the issued share capital

of .the - Company, by -transferring, its 50% -
" interestin BiA:-Shawinigan Limited and paying
-.$12,077,645 in cash, As .a .result of these

transactions, B.A. participated in the financing

of the new petrochemlcal plant already men-

Consolidated: net earmngs of the Chemxcals' o
'- Company and its wholly-owned subsidiaries in "

to. $2,087,788. Dividends

totalling $749,844 were- paxd to ‘The Shawx- !
'mgan Water and Power Company.

1960 ,
$ 82,741,871 - i
13,985,067 .. % .
©1,025,000¢ - ;-\
Sy 758,186, 0 vn
AR .1 R e
80g 1 -
/7,827,793
$~469 229,936

151
804

NOTE The above ﬂgures refléct the consolidation of the accounts of The Shawinigan Water and Power Company,
St. Mounce Power Corporuﬂon and Southern* Cunuda Power, Company, Limited.

A copy of the 19( 1 Annual Report, ettber in Engltsb or-in F reucb .may. be obtamea' by wrttmg fo tbe’

Company at its bead office, P.0O. Box 6072, Montreal Cmmda

THE SHAWINIGAN WATER AND POWER COMPANY;\

SHAWINIGAN BUILDING

. .Square,
.. Jersev-was increased from $300,000

,retary, and George W Stewart
Treasurer .
Ca C%

/The “Franklin 'National -,Ba‘nk rof ﬁ
-ton, Ohio,  has “changed -its :title -

:Long Island, 'Mineola, New 'York
has ‘increased its common ' capital
:stock: from $17,250,000 to $17,595,-
000 by. a.stock dlvxdend effective
-Feb. 28. S
& % u )

Oren Root; New York State Super-
intendent ‘of Banks and-Chairman

_~of the Banking Board, Mar. 9 an-

nounced “he. had approved ' the

“merger application of Commercial

Bank -of ‘North: America, ' New

‘York and 'State Bank ‘of Long’

Beach N Y

T T e
R Newton ‘Laughlin was elected
a_director-of The County . Trust
Company; White 'Plains,v N Yotiy
5 #* B3

The Board. of Governors of "the

‘ Federal Reserve System:on Feb.
28 approved the application of the

Liberty Bank and Trust Company,
Buffalo, New York to merge:the
Bank - of- Orchard Park, Orchard
Park; New York, under the char-
_ter and title of Liberty Bank and

" Trust Company.

i B £

The common capital stock of The.

National Bank & Trust Company
of Norwich, Norwich, New York
was increased effective - Mar. 1
from $1,458,600 to $1,487,760 by a
stock dividend and from $1,487,76)
to $1,633,620 by the sale of new
stock. )
LI S

Tucker H. Warner has been

elected a Vice-President of the
Hartferd National Bank & Trust
Co., Hartfcrd, Conn.

0 & £
The National Community Bank of
Rutherford, Rutherford, New Jer-
sey increased. its common:capital -

stock from $3,031,250 to  $3,637,500"

by . the, sale of new. stock effectlve
Feb 27"

K :z:‘ &

' The :Comptroller of the: Currehcy'

“hés “approved ‘the -application: of

“‘the Citizens First- National ‘Bank:
' First.National Bank of Hollywood, .

“.and Trust:Company of Ridgewood,

Rxd«ewocﬂ New: Jersey;-and The:

"First Natwval Bank -of ‘Allendale;
Allendale New Jersey, to ‘consoli~
. daté ainder’ the - title -of “Cilizens

‘Northern Natlonal Bank ot‘ R1d~e~-
wond ) ;

The szens "First Natlonal
;. Bank-has total assets of $45.5 mil-

lion? and t_otal deposxts of $421

million:..

¢ ‘The: First: Natronal ‘Bank of —Al—

vlenoale hastotal. assets . of '$106°
=mrillion. and total dep051ts of $9.8.

mllhon

By the °a1e of new stock effectlve
- “Feb..27 ‘The. National State Bank

Jof- Newark, ‘Newark; New:Jersey-
mc1eased its common capital stock, M

from $8, 500 000- to '$9,000,000.

T T 0
The coromon capital stoc'c of- Th"
First National Bank of Hamilion
Hamilton Square. New

+t0 '$400.000° by ‘the sale of hew
stock effective Mar. 1.

(. MY !s,' C
Wllllam M.:.Lee has been ap-
~ pointed- an’ Assmtant Vice-Presi-

‘& Trust Co., Chicago, Ill.,

< Tne Bank - of Mcmtreal

. Thursday, March .15,:-1962 o

$300, ooo to $350 000 by sale. of new R

stock ' ;
4 o *' K3

The American Bank ‘of. Port Clin-"

to. The: American. Bank.

#» % 0w s
Continental Illinois National Bank
elected -
Lindley Finch a Vice- Pre51dent 2
He was formerly President ‘of
Northwest Des Moines Nahonal.

‘Bank, Des Moines, Iowa

u k> %

‘Richard H.'Wayne, Vice-President ’

and . head. of. the  correspondent
bank division, “Harris. Trust and
Savings . Bank, Chicago, 'Illinois, '
celebrated his 35th’ anniversary.
-w1th the Bank March 7. =
Wayne started with the bank in

1927 in the mailing and messenger‘
department .and  worked in ‘the’’
trust - department and’ 'moved'’ in :
1936 to' the banking depariment,’
becoming head'of the correspond-’
ent bank.division in 1948. 'He was’
elected Assistant Cashier 'in'1943,
Assistant 'Vice-President ' in 1947
and Vice-President in 1951.

& % "%
Thomas B. Beverlm, was promot--
ed. .to Cashier of the Guaranty.
Bank: & Trust Company,. Chicago,,
Dlinois. “Mr. . Beverlin  has :been,
serving as Auditor of the .Bank..

Mr. C. J. Skidmore, whom he’

succeeds, has-occupied the post of
Vice President -and:Cashier and
will retain the title of Vice Presi-
dent and 'become. active in the
bank’s loan administration.

E £ £ -
Central Natiornal Bank, Chicago,
I1l., ~elected William L. ‘Evans,
Senior Vice-President. Frank A.
Koepke and Thomas S. McLena-
han have:also been made Vice-
Pre51dents y

LN R SR A
Fxrst Natlonal Bunk.[ of, Mla.ml, Y
Florida,:elected Harry, H. Bassett:’

. President, succeeding  Raloh W, -

Crum, who retn'ed effectlve Mar
15, = :

= x:«,'. e .
'I‘he common_ capltal stock oi the .
Hollywesd, Florida, was.increased-

effective” Feb. .28 from.$750,000 to' -
$850,000 by sale.of néw stack .and

from: $850.000 - to- $1ozo 000 by a g

stock d1v1dend
(‘nthens & Snuthern Na.tlo'nal
Pank, Atlanta; Ga., has elected . 1)
W1111am Brosnan’ ‘a dnector : 8
George W, ~M1tchell has been.
named to-the Advisory Board of
North' Side’ State: Bank Hou:ton, 5
Texas ik _ : :
Ford Hubbard, Jr, o beeh,electij
ed. Vice-President ~of . ‘Southern .
Na,tlonal Bank, " Houston, *
-Hubbard~ will . continue. :to
serve as an advxsory Dlrector

S g

"By a stock d1v1dend effectrve Feb
26, the common capital’ stock: of
TM- Sidney National Bank, Sidvrey,
Mean‘ana was. increased from $50,-
000 to $15(J 000

‘Canada, "
has* annointed Leshe M. Frost a .
Du-ector i

~dent of the Western. Pennsylvania -

: Natlonal Rank, Pitisburgh, Pa., m
“the’ sales: deparlment o

‘Prior - to .coming to thtcburgh
Mr. Lee was an AaSl;tal‘lt Vice-
" President
bankmg division of Fir:t Pennsyl-

. vania'‘Banking and “Trust -Com-"
p@ny, Phlladelplua, Pa.

e

" _Effective. Feb: 27, the- common
" capital rstock - of ‘The : First-Knox
4 National Bank of -Mount Vernon,

- Mount Vernon, Ohio was increased
from -$500000 -to $600,000 by a

. stock dividend- and from $600,000
" “to"$650,000 by sale of new stock.

5 @ @

The First National Exchange Bank

%

“MONTREAL, CANABA . T 1

e — b g v o

- of Sidney, Sidney, Ohio increased

its common capital stock effective

: + - -Feb., 23 from: $250,000 .to $300,000

by .a..stock . dividend ;and ‘from

iseiesiat)

in:the" correspondent

Umcycle Corp
Of America -
Common Sold

Umcvcle Corp of America ds’ ofa ;
fering : publicly,”
writing,, 50,000 shares of- its 50c"
‘par common stock-at $1 per share:
Net. proceeds will. be used “for the
repayment of ‘debt,” purchase’ of '
inventories and- sales promotion.’’
"The company of:221 Sarf Pedro, s
N E. Albuquerque, ‘New ‘Mexico,
was- organized’ under the corpora-
tion laws. of the State of New. .
‘Mexico- on’ Aug. -11, 1961, for;the ..

primary. purpose of- ‘manufactur-: - i3

ing. assemblmg, and sellmg uni-
cycles. s

SRR TI

Texas. s ..

without under: -
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PUBLIC UTILITY

SECURITIES o owsn six

-+ of :Public- Utilities:
~-intend toincrease 'the- dividend son made a recent adaress before

: TheComtnercial and. Financial Chronicle

Dxrectors will vote ‘March 20 on 1957 There is therefore room Tor
the' proposed ‘split- of -2lb-fer-1° further improvement in earnings
*which is also subject to approval under the px‘esent ceiling set by
by the Massachusetts Department the commission,

The directors | President Avila of Boston Edl-

rate on-the new sharesto 33 cents’, the New York: Society of Security

Boston Edlson Company

Boston' Edison serves a- populat}on
of 1,510,858 -in -the. city of-Boston
and - 39 adjacent .communities,
deriving most of its revenues from’

sales- of"electricity.. Electric -rev-

enues_ are -about.35% residential;
36% commercial;. 14%: industrial
and 11% from sales to other util-
Electronics ‘concerns con-
tribute 22%" of industrial revenues:
and. other. important industries are
metal * products, ‘food " products
paper and printing, chemicals, sci-
entific instruments, rubber goods,
wearing ' apparel, ~etc. ' Textiles
now contributes only about: 5%
of industrial receipts.-

- ‘Greater Boston is the sixth larg-

. est metropolitan area in the U. S.

and .the fourth largest wholesale
center. It is p-obably the greatest
educational center in the-couatry,

" its' 47 colleges including Harvard,

MIT, Wellesley, Radclilfe; Baston

* University, Brandeis, Boston Col-

lege and: Tufts: University. It-is

- also 'a’national insurance: center,
73 companies-having home offices

in‘the’ greater Boston area. The
tallest building in New England is
the home office of one company,
another- is creating the second
largest - multi-block. -complex - in
the U. S.- with ‘shops, restaurants,
business: buildings, - it3

auditerium. Ot er insurance com=

.panies have rezently erected new
Abuildings,or extensive additions.

~Anéther » lebdiig - industry t-in
Boston is re‘search in which it
dotibtless: leads ‘the world! its fa-
cilities ineluding ‘all the physxcal
and biological ‘sciences, ‘engineer-
ing, medicine, social sciences; etc.
There is ever-incréasing research
in' space -technology, nucleonizs
and electronics. 4

Stabilizing of the tax structure
~‘by:the city administration seems

to. have rejuvenated the city. A

‘billion dollars of construction is

under way: or 'in. the planmnar

stage. ~This includes a new multi=

million-dollar Government‘. Cen=
ter; Technology Square ‘with 800,
000:square ‘feét of office, labora-
tory; and . technical space; ‘the
huge Prudential Center; Charles

~River: Park,  a 45-acre tract: of

high-rise city apartment buildings
and town houses; a new $z0 mil-
lion-.downtown
planned: by Britislhi investors; and

" a:1,500-car ‘parking .-garage . now -

completed beneath historic Boston
{ In the. suburbs; there
are six major. regional shopping
centers- and . dozens. of smaller
ones, restaurants, hotels, ‘and
thousands cf ‘new. homes. Forty—
three “industrial ‘parks .are now

- situated” in “the..'Greater Boston
area, with :thousands of individual

manufacturing -plants: 31 - new

plants. were.:announced in-da re-y V
eent . six-month iperiod.:The Bas-:" : -

ton. . Redevelopment : Authority’s
$90° million ' renewal. program " is
under way in: 10 =eparate sectrous
of the city. :

Bosten EdJson is 1ncrea5rnff«1ts

generating: -capacity. : substant1ally'

—Tthree large units were added in

the past two years.and.a 340000 -

kw unit is. planned for 1965, wi:h
excess power 10 be sold to neigh-
horing utilities. - Substantial econ-
omies are anticinated at this plant:

" Other steps to-increace efficiency
are the installatio: of a Cata Log- -

ging: Computer and an Aut>matic

. Load Despa(chmd System The . : 7
‘construction program ‘over ‘the 7=
% years 1861-5 is- as fOllOWS’

7§17 million :

22 million -

-44‘_mi7]ion
=+ 27 milion ..
.25 million:

‘ Presxdent Avﬂa ant '01pates that

no new financing will he requ'red

own: :re-.
gional. office -and: a  magnificent -

skyscraper, - -

before 1964 and no- equity, fmanc—
ing before 1967. The" companys
equlty ratio is .around 44%.. " =
The company made - -a- good
showmg in 1961 with:a; gam in:
revenues of over 7%, and.an in-
crease in earnings per share from
$4.10 to-$4.35.. While share earn-
ings - were irregular; in - earlier

‘years, they have'shown a steady

increase ‘from $3.12 in 1957. to
$4.35 last year and an estimated
$4.50 for 1962. ‘

creased steadily from 4.5%

> quarterly,  or$1.32 “per--annum: -Analysts.in New York. Mr. Avila
» This +would  : compare with 'the .and . his. associates. were accom-
present indicated rate of $1:20 on' panied by .the' Mayor -of Bos.on
the split basis: - . AR - and a delegation of. leaders from

~Regulation~ in- ‘Massachu- industrial,
setts ~while perhaps’ not' on -the’ search fields in the oreater Boston
generous.- side, seems .less .austere commumty Followmg the com-~
than.in some other New. England pany’s presentation, -Mayor John
«states, . In 1959, the Massachusetts' F. Collins made an interesting.ad-
Department - of Public  Utilities: dress on Boston’s commercial re-
ruled; that Boston Edison was en- juvenation and growth prospects.
titled to a.5.7% return on a rate. -Boston Edison has been selling
base ‘consisting - mainly- of met recently around 90 (1962 range
plant investment. - Last. year ‘the 91-79%) equivalent to 36. on the
company earned “about-55%. ‘oh spht basis. With the new" divi-
‘net plant the-return.having -in- 'dend rate of $1.32, the yield would

in' be 3.7%. Based on estimated 1962

commercial . and ; re-

i 1‘2%5 ) 28

earmngs of about $l. .80 on the new
shazres the _price- earnings ,ratlo
is 20,

- Button Elected Asst. V.-P

"Of Investors Management
ELIZABETH, N. J.— Edward N.-
Button has been elected an Assist-
ant Vice-President of Investors
Management Company, investment, ‘-
advisor to Fundamental Investors;
Diversified Investment Fund, Di-
versified Growth Stock Fund and
Westminster Fund.

Before his election by Investors
Masagement Company, Mr. But-
ten was a general partner of An-
dresen- & Co.,  New York City,
Previous to that he was a security
analyst for nine years at Manu-
facturers Life In=urance Co., To-
ronto,” Canada. He is ‘a member
of the New York Society of Secu-
rity -Analysts. " '

) fdéts;f and ﬁgures
from the
6] ammal repm’t
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HIG

HLIGHTS OF THE FISCAL YEAR

.'Earnings of Continental Motors Corporation and

consolldated subsidiaries for 1961 equalled the previous - g
riyear’s level, although sales were Jower in line with the trend
- of: general busmess Demand improved during the final half, s .

. Considerable progress was achieved in broadening

.. Continental’s-sales potential in foreign markets. L4

. Branch 'and distributor-dealer organizations were

further strcngthened during 1961. Selling and service training, @

programs were continued and extended.
. Substantial contracts have been received from the

mlhtary for the LDS-427 Hypercycle multi-fuel engine and @

the 750 horsepower Diesel tank engine..

Wi .Promxsmg new engme models and other: products were:
introduced durmg the year, A v1gorous research and .

-development-program-is-continuing:
. With new models to be introduced in 1962, a

strengthened distributor-dealer- organization and efﬁcxent
facilities, Continentallooks forward to-a more favorable ‘@

year. We intend to push forward aggressively. in our

. programs to maintain our leadership-in the engine field.

. FIVE.YEAR REVIEW

Fiscal Years =
Ended Oct, 31

1961 1960. 1959 1958 1957

Engine output.* .7
(horsepower)

10428183 10743003 - 12,123,875 10231837 ° 10,549,655

Net sales

'$127,873,59%

$138,094,193 -~ $139,946,152. - $131,415,279 * . §135,610,890

Net earnings

$1,420,788 $1,417,759 -~ §2,637,475" * §3,536,528 $3,583,301

Net earnings per. - : !
common share . "1

$0.43 “ 3043 $0.80° $1.07 $1.09

- Dividends per share

- $0.40 $0.60 $0.60 $0.55 $0.35

" Currentassets

$56,697,077 $56,700,008 " $59,657,338 $56,101,397 §64.,454,365

Current liabilities. -7

- $22,883,361 -

$22,912,690 - $25,005,195 - $21,289,109 - _ $30,598,007

Net-working capital -

$33,813,716 - ¢ .$34,652,143 .- $34,812,288 - $33,856,358

Ratio'of current assets - -
.. /to current liabilities: |

25101 " FTUIE ey (S R JR

: Long"term debt:

$1,460,000* ~$2,000,000 " - .- $2,355,000-"«. -+ §2,480,000

Property, plant,‘and - :
equipment (net) - ¢

$16,073732 . $16,140,139-~ §16,392,626 " $15,733,097 * $16,223,841

Stockholders' equity- - -

.§49,725,374 - $49,624,586 - - $50,186,827 $49,529,352 862.807,824 '

' -Book value per o
: ‘common share /- -

- §15,07 $15.04 $15.01 $14.49

CONTINENTAL MOTORS CORPORATION -
AND CONSOLIDATED SUBSIDIARIES'

CONTINENTAL ENGINES
SERVE THOUSANDS OF
CUSTOMERS IN HUN-
DREDS OF WAYS, ALL
OVER THE FREE WORLD,

"PRECISE

$15.21

' '.V;@meg aj M@Wﬁ f’@rﬂ@@ i

MUSKEGON
¥ bA A .) B R A E Y PR P Tan &t

POWER ANB SERVICE FOR AIlR,. LAND,

‘Jl"f..h Pt Y

CHIGAN"
I LRI T 3

AND SCA .
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Resolutely Confronting
Overhanging Economic Ills

Continued from page 1
automation for several years and
there is some chance that our
total cost may be increased tem-
porarily, But it is essential that
we achieve a high degree of auto-
mation to handle the ever-grow-
ing volume of  business transac-
tions and to satisfy customer
demands for the most ' efficient
service possible.

One of our biggest problems
always will be the attracting to
the banking business of a constant
supply of capable employes who
can be trained to render courteous,
efficient and personal service to
the public. This is a problem for
all industry, which is another way
of saying that there is strong com-
petition for the best qualified ca-
reer candidates and, therefore, we
should give due emphasis to the
growth characteristics of banking
with its unlimited opportunities
for both men and women.And here
may I repeat my conviction that
banking is a growth industry.

Three National Economic
Problems

As we turn our thoughts to
national economic problems, we
find three very important ones
which are related to each other
and radiate many subsidiary prob-
lems which will have to be solved.
The first is reaching a balance in
our domestic budget. The second
is reaching a balance in our inter-
national payments. The third is to
generate sufficient vitality in our
economic growth to absorb the
growing. volume of people in.our
labor force and to help us in
production to the point where we

are able to carry out both- our’

domestic and international com-
mitments.

Since these three problems di-
rectly or indirectly bear on-the
confidence which the public, both
at home and abroad, has.in the

 American dollar, it is of paramount

importance that each should be-

faced up to as promptly as pos-
sible. - It is impossible to . stress
too much the necessity for full

confidence in the United States
dollar, because its soundness is so
fundamental to the well- being of
our people and to our ability to
carry out our long range plans.
Daniel Webster in 1837, at a New
York political meetmg, made a
very strong statement on this
point, which I would like to quote:

“I hold. this disturbance of the
measure of value, and the means
of payment and exchange, this
derangement, and, if I may so say,
this violation of the currency, to
be one of the most unpardonable
of political faults. He who tampers
with the currency robs labor of
its bread. He panders, indeed, to
greedy capital, which is keen-
sighted, and may shift for itself,
but he beggars labor, which is
honest, unsuspecting, and too busy
with the present to calculate the
future. The prosperity of the
working classes lives, moves and
has its being in established credit,
and a steady medium of payment.
All sudden changes destroy it.
Honest industry never comes in
for any part of the spoils in that
scramble which takes place when
the currency of a country is dis-
ordered. Did wild schemes and
projects ever' benefit the indus-
trious? Did irredeemable bank
paper ever enrich the laborious?
Did violent fluctuations ever do
good to him who depends on his
daily labor for his daily bread?
Certainly never. All these things
may gratify greediness for sudden
gain, or the rashness of daring
speculation; but they can bring
nothing but injury and distress to
the homes of patlent industry and
honest labor.”

‘President Kennedy inhis Janur

ary budget message-predicted a
balance in the domestic budget
for the fiscal year ending June 30,

1963 with a surplus of $500 mil-
lion. If his estimates are conserva- .

tive, this would be good news
because in the last thirteen years
the budget has been balanced only:
four times, and then by very small
amounts, while the deficits in the
remaining years have - risen to

The Commercial and Financial Chronicle . . .

very high total figures. This would
be the first step in .getting our
financial house .in  order, .and,
while there are some who have
reservations about. his estimates,
we are all hoping that he will be
successful in reaching a balance
with some surplus. But, if his esti-
mates seem to be over-optimistic
as, we move into the 1963.fiscal
year, it will be essential that
every effort. be made to bring
about a balance.

Balance of Payments
And Our Dollar
One of the most difficult prob-
lems we will have to overcome is
the deficit in our international
balance of payments. In our deal-
ings with the rest of the world,
we are paying out more than we

are taking in and, as a result, the

confidence in the long term value
of the dollar is weakening and we
are losing our gold reserve at a
rate which can lead us to a crisis
unless ‘the deficit is eliminated
and confidence restored.

Our transactions with foreign
countries can be grouped under
four main headings:

(1) Current account

(2) Private capital account

(3) Government account

(4) Errors and omissions (To
cover many small unrecorded
transactions) )

The current account consists of
the exports of merchandise and
services, which bring dollars to
us, less the imports of merchan-
dise and services which take dol-
lars from us.

The private capital account con-
sists of the investments abroad—
both for short and long term made

by the citizens of :the United'

States, less certain  investments

made. in this country by c1t1zens‘

of foreign. countries.
< A’ summary. of . transactlons in-

volved in all ‘accounts shows that,

from the beginning of 1950 to the
end of 1960, we have paid. out
more than:we have: taken in‘to

‘the amount of $21.4 billion." 2
For. this ;period; the current ac-

count showed a -surplus_of $55.6
billion. The private- account
showed a deficit’ of $24.1 billion..
The government account showed

. 'a deficit-of $56.3 billion,: and er::

rors and ‘omissions*showed a‘sur-
plus of $3 4 bllllon

ENTRAL

GAS & FIECTRIC

UDSON

CORPORATION

reports on 1961

and the area it serves

Earnings Per Share
: Dividends Declared Per Share

1961
$1.54
$1.02

$1.47

$ .96

" (Dividends paid for 58 consecutive years,
and increased for 10th time in 12 years.)

This aggregate deficit -of $21.4
billion was financed by delivering
to foreigners -$6.4 billion of gold
from our reserves and creating
liabilities in their favor of $15
billion." These liabilities -are due
at short notice and consist mostly
of demand and time deposits with
the Federal Reserve and the com-
mercial banks and investments in
United States Government Securi-
ties and Acceptances. If foreigners
decide they want to reduce their
holdings of dollars, the Govern-
ment is committed to deliver gold
at the fixed rate of $35 per ounce.
By the end of 1960, our gold re-
serve had declined to $17.8 billion
and has continued to decline so
that it is now only $16.8 billion.
The .details of the figures for 1961
are not yet available, but we know
the tide is still running against
us. Our deficit in balance of pay-
ments for 1961 was about $2.3
billion.

And so we find ourselves in
1962 with a difficult problem, but
one which calls for courageous

.action and ‘a quick solution. The

opinion is becoming current both
at home and abroad that spending
has gotten out of hand and that
we as a nation are not prepared
to take the steps necessary to put
cur financial house in order, both
domestically and internationally.
Action must be taken promptly
to stop the spread of this opinion
and the adverse consequences
which will develop as a result of
continuance of the present trend.

At the start, I mentioned that
this was a hard problem to solve.
Any suggestion as to solution is
unpopular or difficult to accom-

‘plish. ' To illustrate this point, I

will discuss six ' means of ap-
proach: Increase exports, penalize
private . investment ' abroad, ‘in=
crease foreign investment in this

- country, decrease United States

military spending abroad, and de-
crease gifts and grants to under-‘

‘privileged -countries.

_Six Ways to Solvve Our |
. Payments Problem |

*.(1) Increase Exports. To da this,

it will be necessary. to convince:

foreign . countries ,of the need to
reduce. tariffs and- to

recent statement by the:President
on the-policy: .to negotiate redue-
tions, in tariffs with various_coun-
tries is an official recognition of
the need to increase exports and
to improve our export position

- with .the common market before

the door is shut in our faces and

we are excluded,
:This statement by the Presxdent

~-and the request to Congress for

power- to act, undoubtedly will
result in much bitter debate in
Congress and worry - the ‘business
leaders in -many industries who
think they foresee in this the be-

-ginning of-a flood of imports of

goods at prlces below: their ‘own
costs.

Business leaders must- realize

- that they must eventually face
. world competition and be pre-

pared to meet it because. protec-.

tion under present conditions can

".only be a temporary palliative.

We must reduce our costs and

increase our eff1c1ency so that we-
-.can be competitive in world mar-

".“kets. ‘This calls for stopping in-

s living

A copy of our 1961 Annual Repn}t will be sent upon request.

CENTRAL HUDSON

GAS & ELECTRIC CORPORATION
Principal Offices ;
South Road, Poughkeeps:e, N. Y.

flation at home and getting costs

of labor in line with productivity.
There must be self-restraint on
the part of both labor and manage-

. ment on_ both ‘wages and pricing

policies.

(2) Decrease imports. Both at
home and abroad,. this step has
not been popular. The President
recently reduced the duty free
imports for tourists from $500 to
$100.

(3). Penalize anate Investment

Abroad. American companies have

been building many new: plants in
foreign countries 'so as to-com-
pete more advantageously in those
markets, and. particularly’ in.the

‘t+7s‘common market. The President. is
- recommending an increase in taxes

"+ “on profits abroad; whether brought -

back: to  this country. or .not. ‘We

) increase -
.quotas” for American goods.. The'

Thursday, March 15, 1962

are attacking this problem on the
wrong end. We should be con-
trolling and certainly not be in-
creasing our costs of production,-
which makes us less competitive
and has been leading our Ameri-
can manufacturers-to acquire or

‘build these plants abroad—espe-

cially ' in the common market

‘countries.

I suggest that some preference
should be given to investments in
underdeveloped countries.

(4) Increase Foreign Investment
in This Country. Regulation Q was
recently ‘modified: to: permit our
commercial banks to pay increased
rates of interest on- foreign bal-
ances held as time deposits. Rates
of interest would have to be kept .
at levels at least competitive with
those in the important foreign
financial centers.

(5) Decrease United States Mil-
itary Spending Abroad. Steps are
being taken to. shift to Western
Germany some of our heavy ex-
pense for our troops stationed
there. Also, - conversations - have
been held with the NATO coun-
tries in the hope of shifting to
them some of the expense for
NATO which we have carried up
to the present time.

(6) Decrease Gifts and Grants
to Underdeveloped Countries. At-
tempts are being made to have the
stronger countries increase their
participation .in this project as,
well as to stimulate the invest-
ment of private capital by their
nationals in order to relieve us of
some .of the burden.

It ‘can be seen by a casual ex-
amination -of these points how
difficult and unpopular it will be
to make favorable changes, aggre-
gating as much as $3 to $4 billion
annually, but this must be done
to-accomplish our objective,

'Rejects Devaludtiqn_:Aﬁei‘naytive :
31t is'my. feeling that.the prob-;: -
lem.is so .serious.that, no matter.
how. displeasing; these and .other.

« corrective 'steps. may be, we must

dorenough -of each-and:every. one:.

.10 get our-financial house in order.

The alternatxve — devaluation of
the.'dollar — is unthinkable, De-
valuation would solve none of our
‘problems, as” eafh of- the‘other

‘countries. would ‘devalue immedi-
-ately and-we would be back where

we ‘started. Although about half
the. world ' trade .is conducted  in
pound sterling, the United States
dollar is the reserve-behind the
currency .system of most all of
the " countries of the. free world.

-A devaluation on our part would

shake the confidence of the entire
world and make it most. difficult
to.conduct world trade until that
confidence was restored. We
labored for years to get the vari-
ous exchanges strengthened to the
point  where there could be free
convertibility  among them. The
effort .would be destroyed ~and
the  world, including the United
States, would suffer immeasurably.
We must solve this problem the
hard way, no. matter how objec-
tionable may be the methods used
to do it. !

I would. like .to. include . here
some timely remarks by a distin-
guished  Chinese banker and
scholar, Dr. - Albino Z. Sycip,
Chairman .of the Board and Gen- -
eral Manager of -China Banking
Corporation,: in Manila. Dr. Sycip
wrote to me a few weeks ago and
enclosed.a copy of a letter he had
sent to our Secretary of State,
Dean ‘Rusk. commending Amerlca
for the help we have given to

stabilize the - economy of the
Philippines. Recalling the sad ex-
perience of currency devaluation
in China years.ago, Dr. Sycip said:
“The Nationalist Government had

more soldiers. and, assisted ‘by.the. --

U. S.,.was better armed. than the

. .Communists... But -those in ‘power
‘neglected. to. protect the integrity.

cf:-the currency .and qsed -contrels
to" énrich ‘themselves. ' When' the'
people s.money became valueless,
the.people as well as the soldiers

itized.for FRASER
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deserted the Nationalist- Govern-
ment:and joined the Communists.”

Our Economic Growth Rate

The third big problem is to fos-
ter a satisfactory.rate of growth
for the American economy. Why
do we need growth? There are
many reasons, but I will deal with
only four.

(1) To Make More Jobs. At
present we have a high percent-
age of unemployment of which a
good proportion looks like a hard
case of people who really want to
work but cannot find jobs.. ;Also,
additions to the labor force over
the next two or three years will
be high because of the large baby
crop of the war period. Growth
at-a more rapid rate will be nec-
essary to absorb all of these real
workers,

(2) To Increase the Standard of
Living, While we now have the
%ughest average standard of liv-
ing in the world, it is like any
average in that large segments of
our population have an extremely
low standard which should be
raised. = Increased production of
goods and services is the only
way this can be done.

(3) To Take Care of All of Our
Commitments in the World. If we
have to devote a large percentage
of our production to defense, we
must increase production faster to
take care of the needs of our own
people and ' to participate in help
to underdeveloped countries not
already swallowed up behind the
Iron Curtain.

(4) To Make Full Use of New.

Technology. Vast expenditures of
research have spawned new
worlds - of  scientific information
and much more is coming. To take
advantage of this khowledge and
to use it in the form of new 'ma-
terials, :new . processes and ‘new
products, we: must .increase our
growth rate. But for. us to grow,

“ +-thére - must®:be 'a’. climate - for

growth. Growth :can ‘come: about
only through- . mvestments and
production: i

Investment: depends on savmgs
and confidence: to risk the savings
in new facilities of productmn to

. create the new ‘jobs,

“Contidence ‘depends:on the- pre-
vailing belief in .the future value

of the .dollar, plus the chance to’

earn a:satisfactory ireturn :on ‘the

~investment' made.’ There must.be

incentive to -profit. Corporate

margins of profit -have been de--

clining at an alarming’ rate for
several years.
should ' be made particularly “for
depreciation, allowances ‘to stimu-
late corporate mvcstment at an

accelerated ‘rate in new tools of '!

production- to-create ‘:new -job op-
portunities and to- decrease’ costs
of production and to-increase the
output. of new products.

. Labor policies should be -care-
fully reviewed.  :So much power

Tax - adjustments -

on international grants and other
forms of monetary aid rather than
to give evidence of @ genuine
friendship and technical assist-
ance which 'are often more accept-
able. By studying -these ap-
proaches, we might see clear to
cut . sharply - our international
grants and aid, thereby reducing
our budgetary deficit and arrest-
ing further inflationary pressures.

To the extent that regulation
of industry is absolutely neces-
sary, there should be more far-
sighted policies of regulation, and
there should be devised a method
of arriving at prompt decisions.
The present situation is stultify-
ing to business and acts as a brake
on economic growth.

Steps can and should be taken
to reduce the amount of competi-
tion of government agencies with
business.

Without adequate corporate
profits, we cannot grow. Profits

are necessary not only to aug-

. The.Commercial und Financial Chronicle

ment.tax revenues but to provide

satisfactory wages to render effi-
cient services, to renew tools of
production, and to finance re-

search looking to future growth. -

Problems Found to Be
Interdependent
Thus, we see that all of the
problems of governmental reve-
nues, employment, wages, profits,

standard of living and confidence

in the dollar are all intertwined
with and dependent on each

‘other.

High government officials seem
to be increasingly aware of the
interrelation of these problems.
They are, in my opinion, starting
to take steps to do somethmg
about them, They must have po-
litical courage and stand firm in
their resolutjon to solve these
complex problems.

I have confidence that these
problems can all be solved but,
it will require an informed and

concerned public opmlon to ac-
cept the challenge and.to press
political and labor leaders toward
the necessary decisions.

Sees Little Awareness by the
Public or Labor

I am confident the public is not
fully aware of the economic dan-
gers now overhanging us. I feel
sure labor needs to realize much
more clearly the great loss which
will be theirs if wages are fur-
ther increased without a compa-

" rable increase in productivity; ix

they necessitate a further increase
in prices, thus causing more in-
flation; if they force manufactur-
ers to. price American products
out of additional markets; if they
lead us to less total production
and less employment.

Bankers have a  responsibility
to help make our leaders and the
general public aware of these
problems and I hope they will
join me in urging these leaders to

Beneficial

Reports for 1961

" Nineteen Sixty-One was another record
year for. Beneficial and its subsidiaries.
Earnings were at a new high of $32.-
723, 7‘)0 the 17th consecutive annual

mu case.

. Receivables at the year end reached a-
new peak—$643,6562,071. Number of
officeswas increased by fifty-five during
the year and now totals 1,342. Bene-
ficial is the world’s largest system of

finance oflices.

has been placed in the hands of -

labor leaders that they can-obtain
increases - in. labor- rates out of
proportion to the increase in pro-

ductivity. - This additional incre-'
ment of : cost threatens the com- .

petitive position of many of our
products in world .markets. ‘The
undue power of labor handicaps
the natural. move toward -auto-
mation- which is so. necessary to
improve the efficiency of produc-
tion. “A drive -toward- - shorter
working hours-at- the -same pay,
now advdcated . by.  certain labor

leaders; would;. it successfuls only:

increase costs. -The productlon of
large quantities “of goods is lost
each year because of jurisdictional
strikes - which, increase cost and
the rate /of  -economic
growth.

Government spending for social
programs, no matter how worthy,
should be kept to a minimum un-
til - there ‘is :government income
available -to- finance them. - All
government. spending -is. financed
either by taxation.or by inflation,
which is.a hidden -form of tax:
ation. - In-both- cases, -these -taxes
are _eventually:added. tor the -cost
of production-and.find their way

- into the price level. It wouild seem

that.we-have ‘leaned-.too-heavily

Diversification was accomplished 'by
merger on October 27, 1961 with West-
ern Auto Supply Company, a nation-
wide organization selling at both retail
~.and wholesale a wide variety of mer- ..
chandise, prlmarlly durable ooods

The Western Auto System comprises
" 408 company-owned stores and 3,737

“associate stores. Sales for 1961 totalled

1$282,002,478, a record high.

(1285) 25

have the courage and firmness
in meeting these problems.

*An address by Mr.
Group V Bankers Assocxahon,
Texas, March 3, 1962.

Bioren Adds to Staff

PHILADELPHIA, Pa. — Bioren &
Co., 1424 Walnut Street, members
of the New York and Philadel-
phia-Baltimore Stock Exchanges,
have announced the association
with them of the following regis-
tered representatives: Reginald M.
Menna and William P. N. Randall
in the Philadelphia office, Melvyn
Weiss in New - York City, and
Jel})me Wish in Atlantic City,
N.J.

“Central N. Y. Branch

ROME, N. Y.—Central New York
Investing Corp. has opened a
branch office at 129 Glen Road
South, - under the . direction of
George D. Harris.

Helm before the
Dallas,

. Earmngs up for 17lh consecuitive year

S 1NN Wi

e Total assets now, 357 33. 911 447

6_ »Mﬁve_r‘ger“ with VWesternv Auto Supply
Company =

 HEGHLIGHTS.

1961

Net Income

$ 32,723,720 .

Net Income per Common Share

$2.51 -

Cash Dividends—Rate per
Common Share

$1.00

Capital Stock 'and Surplus

$222,788,956

*Amount of Loans Made

$776,424,063

Notes and Accounts Receivable

[ “# Principal only® (Wnearned discount has been excluded).

$643,652,071

The infornation contained herein should be read in
mn]unmon with the financial statements and notes
appearing in‘the 1961 Annual Report to Stockholders.

A Cory or 1The Rirort Wit Be Furxisien UroN REQUEST

«..a BENEFICIAL loan is for a beneficial purpose.

|
qitized for FRASER
fi//fraser.stlouisfed.org/
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- SBICs Offer Attractive
Investment Opportunities
A ket price of the shares of fhis SBIC
were publicly tradag it Dec: 31 ‘the. ey January. At

Oni: the: basis, ot this" mieastres $31%.. During 1961 ECC had a

ing Second underwriting of. its shares
-{;’fnt' the beasst %erfgﬁg‘c%,{lgfs%?;;gg at .a. net price to ‘the _corporation
€ ytear }V Egli $15 million 9F'$27 per share.. This. increased
.igzgsh(;gséegck.)y Jami sa J. Ling, the total assets to over $33 mxllhon and
Texas financier, Chairman of the :llli(:'e m%rfaggc 'b3°1°kEé/éyu§ha€,§:
Board. The staff consists of Joseph e priced Cat 63% o baol
F. McKinney, President, and men yaelﬁz prxcg 2, " vver 09
" “who have been security analysts, “po6 made a remarkable invest-
management _consultants, COTDO~ ', 'ent in Potter Instrument Co. Re-
rate treasurers,leggllnetters,kand Oth; ceiving rights to 666,667 shares
S8 OXt Pt ‘31 the shar S sheve UPON conversion of notes totaling
6%, 4 $112)§c:$1 2%, EST's best in, $7150,000, at Dec. 31 this investment
d % b v $1 g'-million in bad a market value of over $9
'},‘gfnr:f I}ISle‘c‘EZnics' Industries. Af- Million. Including an m}’;f_estmei*nt
ter a public sale of Tamar, and a }lln a second company which also
: T as a public market for its stock,
spin-off dividend of Tamar stock FCC’s gains on investments A rere
to ESI stockholders, ESI owned

rights in 585,000 shares worth $11.9 21313 ‘7;232 ml;,%esgr:?%nt SICI’St,alaln fgfé;
million at Dec. 31.

invested.
ESI has invested in threa other "Greatan Washington Industrial
small businesses with public mar- Investments is another SBIQ
kets for their shares. Two are

S € y which specializes in science ori-
selling at prices above ESI's €On- ented and_electronics companies,
Version price per share. These in-

] ; Market price of GWII was about
vestments with public markgts $12 early in January and was
have resulted in intvesftn}entd 8ains quoted at $22-$223% at Dec. 31,
of 346% over cost of funds in-. K s
vested. In terms of all 11 invest- veﬁgguéggggog efg gﬁio.lg.“grlx ;g_
ments, the gain reached 155% of dependent c’omputer programming
costiat Dec, 31'_ . and data processing firm. Deben.
Not too surprisingly at Dec. 31 tyreg were received convertible to
SI sold at the highest multiple 10% of stock. At the end of De-

Continued from page 3

E

GWII shareholders
which had the effect, educing
the investment to" $‘3%7%§18§“ aﬁd

E}l}ectronics Capi , :gave. GWII. igkbqldgrs an, 185%
perhaps ithe best known of the returns (mostiof ywhich, a8 tax
SBIC’s, and the first to have a pub-_ free) "ba“sxgd“géﬁw”t%%%%g;}"%?fﬁermg
i 1derwriting; has' also shown price of GWII stock. ,

g market performance. Mar- As a result of its four publicly

rage multiple of
all SBIC’s was 116%.

stron

! Date
o miny of
Total Initial
‘Assets Public

(Millions) - Offering

PO
Issue

- Price High

~ held’ portfolio "éor}xi)lahiés,_‘ G
- had a gain of 151% at. Dec. 31 on

‘manufacturing of elec

‘an addit

1961-2
Price Range
Low

The”('?om}neréial“d;zd‘Financial Chroniéle e nh

WII
funds invested in these companies
and an overall gain of 74% on all
funds invested. At Dec. 31, GWIL

stock was priced at 38% over book
value per share,

The Franklin Corporation

The Franklin Corporation, an:
SBIC founded - by the Franklin
‘National Bank of Long Island and
Arthur. Roth, Chairman of Board
of both' firms; has also" shown
strong . investment -‘perforniance;
Starting at $10 early in-January,-
market price’ for shares reached

'$18%4-$19 at ‘Dec, 31,

Franklin astutely financed “Ag-
trex, Inc, a distributor of Elec- -
tronics items that subsequently
became publicly held and in the
fall df 1961 was admitted to trad-
ing on the American Stock Ex-
change. Franklin’s investment in
Astrex increased from $850,000 to
$1,950,000 at Dec. 31. This invest-
ment plus an investment in Sys-
tems, Inc,, an integrated electron-
ics  manufacturer in Florida,
produced a gain of 120% on funds
invested in these companies: and a
35% gain on all funds invested at
Dec, 31.-

Sperti Products,-Inc,, a holding
company with interests in drugs,
tronics and
missiles and other products, is. in
registration for public sale of its
shares. Franklin holds 150,000 in
stock, warrants for 30,000 shares
at $7.50 per share and has invested
ional $600,000 -in 8%
-year notes. :
Growth Capital, Inc., Cleveland,
has also shown good investment -
performance, Its stock was selling
in the low $20’s in January and
at $2415-$251% at Dec. 31. Growth:
Capital is'fully invested and re-
cently negotiated a $4 million bank

5

loan  (409% {of net worth).. The:f

company has elected to be taxed"
as a regulated investment company
and in December declared a divi-

PUBLICLY HELD SBICs VITAL STATISTICS

Price -Premium
——oium

Book 2
Value
Per

1/31/62
Price
Bid .

For Each
Ask

Allied Capital Corp, , Washington, D, C,
Anderson New-England Capital, Boston
Boston Capital Corp, , Boston; L:A..
Business Capital Corp. , Chicago
Business Funds, Inc,, Houston

$.L9 1/60
2.6
20.8

5
19.6

$113/4- 1
S158 11
29 3/8-13
16 -9
11 1/2- 9

$11

Und,
(15307:)

Share ComEnx16 Average 1

-.‘den& 6f '$'0,64:v per share, .'Gr_é-wtvh

Capital loanéd $400,000 to Mang-
field Industries, a manufacturer
and. distributor of
products.
were convertible.to 46,000 shares
of common. Subsequently, Mans-~
field had a public issue and under
original -agreement. Growth Capi-
tal sold 20,000 shares at. a capital
gain of $222,000. At end of Decem-
ber the market value -of- remain-
ing Mansfield-holdings - were over
double the $300,000: investment;
Manstield’s shares-are now traded
on the American Exchange: . :
-~ Mid-States Business Capital Cor-
poration is a. comparatively small
SBIC that has . developed’ good
portfolio-performance. Underwrit-

ten in late 1960 at $11, shares sold

at $14-$143%4 at Dec, 31,'5%.under
adjusted book value per share,-
Mid-States - has' made two in-
vestments that have developed
appreciable gains. $420,000 ‘was
invested in ‘Parkview ‘Drugs, a
Kansas City-based company oper-
ating -in' the discount store field.
This investment was valued at $1.3
million at Dec. 31. The company
also . invested ‘in Henry’s' Drive-
Ins, Inc, a Chicago-based system
of franchised hamburger drive-in
restaurants.. The $300,000 invested
in Henry’s had a market value of
$750,000 at Dec. 31, resulting from
market price of the Henry’s stock
at: over double the $5 ‘per share
option price. .
“These investm
gain of 1849,

ents resulted in a
of the amount origi-
nally -invested which ‘totals 92%
of*all investments in small busi-
ness by Mid-States at'Dec. 31,
Market Movements

Like most over-the-counter is-
sues, SBIC’s were bid up. to astro-
nomical levels'in March, April and
May of 1961, and then retreated
irom these uncomfortable levels

until October. In the third week
of October, prices firmed consid-

“photographic’
Debentures "received:

S 1961, It wasn’t

-June, July and Aug

- SBIC prices’ and  see

erably and increased through No-:

Funds Invested X
3/30/61%%  yj1/p14

% of
#of - Funds- ‘Yr. End
Inv,. Invested '3/31/6] .

% o
#of  Funds
Jnv. Invested

1/8
1/8
1/2
1/2
1/8

$73/4- 8-
11.3/4-12 1/2
17 5 .-171/2
10 -10 1/2

91/8- 91/2

$10.20 . 76%
88
121
110

#

T (ee).
(20)
13 -

2
[¢U)

"NA' - 80%

8.5
13

128% © § .37
" oae
.01%

41
62

1o

‘E'ami.ngs Per éhir‘e ;
9/30/61 " share:
T$ar

‘end;

‘uted ‘to: stren

Thursday, 'lfVIarch 15, 1962

vember, holding steady -at year=
Tax ‘selling is .often .cited as a-
disturbing element in the market
movement of SBIC’s. Late in 1960,.
markets for SBIC’s were' rather.
‘weak. In 1961, prices firmed con~
siderably and by ‘March had ad
vanced 40%-over the levels at. the,
beginning of the year,. ' . p
Organizers of SBIC’s had not
anticipated the overwhelming re-:
ception by the public and- very.
little_'underwriting ‘of new SBIC;
shares occurred.’ during-'spring,.
until “laté  June, .
that. underwriting ‘of SBIC shares
increased substantially, ‘and in:
ust $111 mil-
lion ~ was underwritten, Unfor-,
tunately, this heavy underwriting
schedule coincided with declining.
i med. to
essively..
occurred:

weaken  the ‘ market exce
Had the heavy schedule
earlier in March, April ‘and May,
it is likely that markets would;
have been far more orderly. '~

v )

There is evidence that tax ‘sell~
ing occurred earlier in 1961 than:
previously, -anid that investors es-
tablished  their losses in October:
or earlier; s i
The .improved. .condition of the
over - the - counter. market- for
shares - of - smaller companies  and
the fact that more businesses ‘i
SBIC portfolios. became publicly
held ‘at gain to the SBIC. contrib-
gth - of ‘share prices

at year-end. I p gl ; ;

Twenty Are One Year and Older

In 1962 prices of SBIC shares
have gradually. declined- and. an
interesting differentiation in price-
ing of SBIC shares has occurred.
Of the 20 SBIC’s in' operation one
vear or-longer, 14 ‘are currently.
selling over original offering price;
2. are selling at the offering price,
and 4 are priced ‘be_lo“{/ foeri,xl)\g;'J
price, e

‘Averaging the mar

ket perform.-,’
ance of all SBIC’s o

Ver one .year

Percentage
Portfolio Gain

—— .,
1o}’
Toral

" Invest~
‘ment
* Cost

C.snp.8 -
Gain .~
Per

T o11
Total
Funds

Invested

6 Mos.
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California Growth Capital, San Francisco
Capital Investments, Milwaukee .
Capital Southwest Corp.', Dallas

Capital for Technical Ind, , LA,
Central Investment Corp, , Denver

{54
»

12 1/2-'8
20 1/2-10
111/2- 8
15 1/2- 9
4 -3

)

3/8

5/8
/8
1/4

83/8- 87/8
19 =20 1/2
85/8-83/4
12 7/8-13 1/4
31/4-31/2

J@)
. 40
(22) °
35
(14)

.21

i 22
63 ;

Lo

20419 Tog

.gglg, 2;66
“omy2l
L0g)*h L

Citizens & Southern Capital, Atlanta

Continental Capital, San Francisco

Drug & Food Capital Corp. , Chicago

Electronics Capital Corp. , San Diego; L. A. ,N.Y.
Electro Science Investors, Dallas

81/2- 5

=]
SBwsmr e
WWwom|[owwn

16 1/2- 1

53/8- 53/4
16 1/2-17

8 . -83/8
26 1/2-27 1/4

3/4 10 5/8-10 7/8

(8-
G i
29y
v 49
.52

z
=

| 34"
60
603 i

b

.03
B
o™

a%

Fint Connecticut SBIC, Bridgeport
First Midwest Capital, Minneapolis-
First SBIC of New Jersey, Newark
Florida Capital Corp, , "Palm Beach
Franklin Corp. , N, § C.

15 -10
111/2- 6
13 3/8-10
15 1/8- 5
25 -9

—
D3

13 1/2-14 174
6.7/8- 711/8
12 1/2-12 3/8
71/8-81/8 .
18 - -181/4

1/2
1/2
1/2

42

a9
‘100 . -
#.8

57
25

Greater Washington Ind, Tnv, »Washington, D, C,
Growth Capital Inc, , Cleveland

Gulf-Southwest Capital Corp. , Houston

Illinois Capital Invest, Co. . Chicago

Marine Capital Corp. . Milwaukee, Mlnneapbli:
Midland Capital Corp. .'N.Y. C. & Bulfalo

2
3

-11
-20

Sen|oEwmn

8 1/2
4

s

i
<

20 5/8-11

atf e
Kl Gl

1/4

18 3/4-19172
1/2

23 =251/8 .
91/8- 91/4
81/2-9

/
3/4 14 5/8-151/8

33
59

-

]

e
s

22 1/4-12
17.7/8-10
13/4-
11 17/8- 8
21 =8

Mid-States gun‘nes: Capital, St. Louis
Minnesota Capital Corp..; Minneapolis
Monmouth Cacpml Corp, , Freehold, N, J.
Narragansert apital Corp. , Providence, RL

172

3/4
1/2

13 -137/8
13 3/4-14 1/2

0 111/2-12

Db
S e,
S v

—

St. Louis Carlul Corp. , St, Louis
Science Capital Corp, , Philadelphia
Sierra Capital Corp.', San Francisco
S.B.LC.of N.Y,, N.Y.C,
Southeastern Capital Corp, . Nashville

10 1/2- 7
83/8-5
10 =9
22 1/2-19
13 1/2- 9

P
2[00 [en oo

5/8
3/4
3/4
1/4

75/8-11/8
53/4- 6

73/4- 8 1/4
191/4-19 1/2
91/8- 93/8

o 3 :
."‘.‘D.‘D.“.m.@?“;.‘................

e

=3

Southern Growth Ind, , Greenville, S, C.
Southwestemn Capital Corp. , San Diego
Techno Fund Inc, , Columbus, Ohio
Texas Cacpxtal Corp., Georgetown, Texas -
Venture Capital Corp., N, Y.C

-4
/8-
/2-
3/4-
2 3/8

3,
1

2
3
5
3
5
1

2
1
2

1/4
1/4

25/8-21/8
91/8-91/2
11/8+ &

10 1/2

DO ok

Sl v afaa

T
3
-

=120
L 50 -
49

W m s oo

P

R AU S

16
1 -
11

Ll S TR T IONTRCY PRI QEPY NN

2

9

5

6

Virginia Capital Corp,., Richmond, Va. 8
Water Industries Cnpl’:al Corp., N.Y.C, 8
Westland Capital Corp, , L, A,

SormIpoma

—

=1

|

$324.8

me tax as it has elected to be taxed
established provision for losses equal

“Company makes no provision for federal inco;
as a regulated investment company, or has
10 net earnings,
“Although Company has
addediack 10 eamings
1 second underwriting of shares occurred,
2Dividend in stock of portfolio company value
3six months ended June 30, 1961, -
4 Quarter ended June 30, 1961, )
SFour months ended July 31; 1961. Total includes ca
Includes capital gain realized of $. 53 per share,
7Year ended June 30, 1961,
Computed b

'Shows unreal
investments
Ushows unreal

all investments
1200k Value per

provided for losses on investrients’ this amount has been W
in order to compare eamings power of variows SBICs,

d at market price at date declared,

¢ in which invest
pital gain of §, 08 per share,

ized capital

- computed as per note 11 at the end of
Number of investments made b

financing or more than one type of financin,
Percentage of funds invested is the reld
At cost in small business
uses SBA ‘or other financ
otal assets are comput
value of investments,

172
/8
1/8

81/2- 9172
81/8- 9

9 Total dividends declared during 1961, ,
ized capital

%ai.n as computed in
eld companies,

gain as com
11 businesses,

publicly h S
in sma
Share is adjusted to reflect the ca|
each mon

Y
ments have been made and d

g to a specific company,

es divided by total SBIC capital, Th

ing, ‘thid percentage could exceed 100%.

note ‘8‘divided by cost of o
puted in note 8 divided by cost of -
d?l.ul gaim-'Pelshar.e; :

each SBIC reflects tixe"iﬁffelent cbrhp;zdlés
oes.notinclude. additiona] ¥ .5

tjonship between total lnvés(memi
us if an SBIC

ed at cost and do not reflect »iq;reaseslh_fma_ykg_t, - T

. 60

“(.12)

Z : ; ;

SRS reof iy oy e col e s
el
LR ¥ e

285ix months ended 11/30/61,

o ~ sale of securities; .
_19Nine months ended 12/31/61,

" Nine months ended 12/31/61-" Lo

- seclrities represented all income, ..

- SBIC: EVALUATION SERVICE -
-, Associates; Chicago, Il . .. 5

2. month period erided;S_/ED/sl. 54

.Published M‘onthl'y_ﬂy S.

»aa

el e wivl gt 'en
'

. lealq }r(ée at'month end di&idpd by book value per share; s
Ovder or (under) average price premium for all publicly held SBICs at month
end, . . . 64 " -rd oo

.Repn.’.senl!eii eﬁz_ix_cly. By cépklal gains from

ome from capital gaitis oy sales of " i+ - ¢

L O i W

.. i ¥

’ "»M,’»;Rubél & Pl

itized for FRASER ™"
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“old, by Jan. 31, ,1962; :they} h_ac_l'in-
-creased: 24. 6% fromissuance price...

' .. annual’ apprematlon of-19%:" -

* SBIC’s underwritten in the past

. below initial offering pnce

. buying’ opportunities.

“.development.of smaller businesses ity

' prosper and - can - eventually” de- "
-velop -a “public: marketfor- their-~

" diversification of the portfoho tax i ’-

i rcade-of SBICs; the average inves-"
. tor--receives far more . protection’ ,:' !
.and probably better: potenual than -

) pames .directly; -

i Zan important® financial “institufion; £

"-to ‘grow, eontinuing.to provide:at=".
“tractive .benefits .to; investors and:
small- busmesses durmg the. com=
-ng years kN i : :

| ! _’\Iatlonal Realty
Investors .
Common Offered

'Lee nggmson Corp New York
;i . City,~and -associates: are.: offermg
. publiely. 1,000,000 -shares -of “Na -

““tional: Realty Investors comimon = s

S stack at; $15.

. trust: .under: section: 856 -of the

- is the trust’s advisor-and manager.

-the U.-8.'which "offer: promise: of
increased income or:value. Brown, .

. ~the :District - of . Columbia whlch’
- will cooperate with’ it in"seeking:

" investment” trust” and. distribufes:
..;toits :shareholders  at " least-90% -
_or capital gains. distributed to its

; " taxed - on distributed - income at -

. 'dlstnbuted capital galns at capltal

Volume :195 : Number-6142-. % , The Commercial and Financial Chronicle

]SAJN]K.IX}J[)]IQS[JPLAI@CHE
ST.CKS This ‘Week - Barlk Stocks

on the-basis of average age of 1.3
years, this represents an average

Market :performance ‘of" those

(1287) ", 27

feeling within the Board is-important -in'that it gives an:insight
into - the 'Federal ' Reserve’s ‘ thinking -about :the level ‘- of interest
rates generally. Even thoughithe rates mentioned are on'time. and
savings deposrts it is unlikely that this opposition will readily
-accept the raising: of rates in other areas.

year has 'been somewhat the'op-
posite. " Only 1 isselling above of-
fering price, 3 currently sell at the
offering 'price, -and' the 'rest . are

TAKING ANOTHER LOOK AT 1962'BANK EARNINGS

The outlook .for. bank .earnings in 1962 does not appear to:be
. particularly bright:at this writing. Loans, for example, have not
-increased - to -any marked degree  when. compared with year-ago .
levels. Moreover, many banks have commxtted themselves to:pay
“increased - interest on time and savmgs deposits .in an:effort to
.remain..competitive . with mutual savings banks and savings.and
.loan. associations. Then, too, :the. return on funds.put to work in
the investment area remains rather static, The situation, of course,
could change markedly for the better 'should the ‘trend: of busr—
< ness,-move, sharply higher, and a . concomitant rise occur in the
loan:demand.

The bank:loan plcture is perhaps best . llustrated by the ex-
"perlence -of. the New York City institutions. As-shown in :the
-accompanying .table, the -trend .in .that ‘area has not been 'too
exuberant .even allcwmg for the, usual seasonaL decline ' at . this
timé of the 'year.

. Another clue, of-course, to.the loan plcture is provided by the
level.of net.free reserves-of -all of the reporting’banks. Although
-'the recent total is the smallest for the year to date, this is not too
comforting when weighed agamst the rather slow pace at which
. the economy .is.presently moving.

The overall growth of more sea=-
soned SBIC’s has been impressive
and . the fact -that many .of the
newer  funds. are selling, at ‘sub- -
stantial “discounts could: represent

The future. of SBIC’s: rests en-
t1re1y on: the future  growth-and

in this ‘country. . If-smallér: com=
panies  can,.continue to-grow and:

shares,"SBIC’s will: grow commen-
surately and. greater- numbers ‘of
SBIC’s .will be. needed to provide
necessary growth capital.

The : SBIC’s and  other venture
capital - companies :like American
Research and Development Corpo- -
ration and Midwest Technical Ce- '~
velopment: Company represent -a
method through which the inves-
tor: can speculate on small dy-
namic growth companies - gen-
erally more effectively ‘than can: :
be ‘done through direct stock
purchase of low=pricedspecula~
tive . shares traded = ‘over-the-
counter. ; S

- Through trained .management,
negotiating investments at far bet-
ter .terms than the investor could
obtain when issues become pub- -
licly held, careful investigation of
each -situation before investment
is’ made and«continuous contact
with the small ‘business.afterward, -

Trends ol’ Free' Keservc and New York City Bank Loans in 1962

New York City Banks———
Ind.’and Comm. ' Increase From
JLoans Previous Year
(Millions') (Millions)

.$11,062 $261
10,901 236
10,768 174
10,673~ . 183
10,685 213
10,624 210
10,653 162
10.659 190
10,652 127
10,628 87

Net Fiee
Reservest
(Millions)

Week

* Estimate.

Trend of Interest'Rates 1962
BlllRaLes <% 4 t'Long
182 Days Trcasurv Bonds
©2.96% S 413%: ,,
a2k, s
290‘ ARL 9 v
989007 L4 f3
AP AT RO 1 § B
#5900, 0 e DR
LTl 415
g L
14,13 3.32
4 11 3.30

2+ In. splte of loan condltrons def1c1t fmancmg by the. Treasury
and the volume ‘of finaneing’ in- the ‘corporate. and municipal mar-
ket can affect the level of bond -prices and interest rates. The
ho T easury has engaged. in ‘deficit financing,: part -of which has been
faken care of through:increased bill offerings. As is ‘evidenced in
.~our. tabulation,- this has' not..reﬂected itself. to 'any- extent in'the
tevel: of elther short- or-long-term? rates for government.obliga~
..tions..In the area of muni¢ipal financing; “the valume well exceeds
~_that. of last.year. For-the first two months of 1962 financing was

* tAll reporting banks.

: Tax-Ex. Bonds
Week of ”

J an;

s 9IDays )
501:3:45%
1 3.45 0.
3.43
+3.38
3.32°
3.32.
3.32
3.34

benéfrts to -theinvestors “in ‘the i

if he weére to? 1nvest in. such co‘n- e

The SBIC’s have already become

and we'fully. expect the meventent

~last :year.-Obviously, bank mone3r which; is not' loaned, finds its;
way into investments, either in" tax-\exempts or: overnments, and

«“ment media.

o Another negatlve factor 1nsofar as
"_are concerned. was, the recent reduction in the. British bank rate
from 6%: to 5% %. This will undoubtedly impede the flow of funds
from this country as the spread between U. S. Treasury- bills and
equivalent ‘British 'investments is- narrow. With' this action in
“Britain, it is very unlikely that either the rediscount rate or the
~prime rate in this country will \increase;

All'of the akove-mentioned factors point to less encouragmg
earnings for banks than were formerly expected. In this connec-
tion; it' may also be pointed out that there was less than unani-

., rrous ‘agreement among the  Federgl Reserve Board: members on
‘the -decision- to.amend . Regulation ‘Q. ‘Some ‘expressed the view,
~according to reports,-that total savings were adequate for economic
expansion, hence there was no need to permit banks to pay higher
‘interest rates on savings and.time deposits. The-existence of this

" The" company was orgamzed m
Massachusetts as a business trust
on Nov. 9, 1961, and is intended to
qualify as a real estate investment

Internal- Revenue Code.

Lee Higginson is sponsor .of the
trust. Brown, Harris, Stevens; Inc.;

The: trust will seek-properties-in .
principal ‘metropolitan ' areas ‘of ;

Harris,. Stevens, Inc, ‘has entered -

“the subsidiary’s capital" stock.

- pany’s ‘saline water -conversion

(DT AV

‘ rabout: $2° billion’ as compared w1th $1 .35 'billion in- 1961, In addi--
fion, ‘debt- financing -in-the corporate f1eld ha$ exceeded that of .

s0.far-in 1962 there has been no mcrease in’ yreld m these 1nvest-; 4 !

ng' 1nterest ‘Tates here . "

into agreement with 27 real estate
firms operating. in /45 :states ‘and. .

NATIONAL AND GRINDLAYS
--BANK LIMITED
55t - ‘Head -Office;
. 26 BISHOPSGATE LONDON, E.C.3,
London Branches
54 ‘PARLIAMENT STREET, S.W.L
:-13.ST.. JAMES’S. SQUARE,, S.W.1.
f Bnnlrers to the Government in: ADEN, .
" " KENYA, UGANDA, ZANZIBAR

JBANK;@'
~ INSURANCE
STOCKS

5 Bought'—-Sold—-—Quotcd ‘
" LAIRD, BISSELL & MEEDS
-Members New York Stock Exchange .
Members American Stock Exchange
I20 BROADWAY, NEW YORK 5, N. Y.
Telephone:- BArclay 7-3500 B
Bell-Teletype NY 1-1248-49 ;
Specmhsts in Bank ‘Stocks - ,‘ 2

out suitable real estate lnvestment
opportunmes '

“In ‘any taxable. year that the
trust. qualifies as a " ‘‘real-estate.

of .its ordmary income, .the’ trust- .
will Tiot e taxed on' any ordinary

Branches in:

shareholders. Shareholders will be

7 KENYA; TANGANYIKA, ZANZIBAR,
crdmaxy* income rates and on-any .

. NORTHERN AND SOUTHERN
" . '" RHODESIA

gains xates. e S e e S BT G i, B e

gitized for FRASER
l//fraser.stlouisfed.org/

_INDIA, PAKISTAN, ‘CEYLON, BURMA,

“ UGANDA, ADEN, SOMALI REPUBLIC.. .: "

and overseas in -the development
StrutherSSCIentlflc and commercial utilization of ceri

tain ' Struthers Wells 'industria
StOCk SO]d equrpment and processes, includ-

ing a process for converting saline
 Hirsch & Co, Inc, New York water and the Petrotherm System,
City, has announced .the. .initial- yged in- the curmg of. hrgh quallty
- public. ‘sale of class A" stock of concrete. blocks. -

~Struthers’ Scientific ' & Infern
““tional Corp., through-the offermd
of 150,000 ‘shares at $10 per share Int.. Stretch

U Prior to .this -offering, all of 'th

capital stock: of the company was,
“ owned-by Struthers Wells' Corp. PrOdU‘CtS Inc’ .

and, on: completion. of. financing;

Struthers Wells will own 85% of - StOCk Offered :

Burnham & Co., New York City,
Net proceeds from the financing 4" ssociates are offering - 300,-

will be used for. continued com- 000 - shares of common ‘stock of

‘mercial development of the com- yntarnational -~ Stretch - Products,

r
process; organization and estab- Inc.at ;37 per share:

f:148 Madison
lishment of engineering ‘and sales The company: o
agencies and offices in foreign Ave., New York manufactures and

- sells extruded rubber thread and
f,‘,’,‘f;trﬁﬁieﬁfﬁblﬂﬁ“%jjﬁo‘;‘};’;ﬁt braided elastics. These items are
activities;-and for payment of cer- Produced by the company in ul"reg
tain outstanding debt. The ‘bal- Plants -operated in Rhode Islan
ance of the proceeds will be added and.two plants: in Puerto Rico.
to general corporate funds. Approximately ' $700,000 ‘of ‘the

The company of 111°W. 50th St., net proceeds will be applied by~

.New York City, was organized in the company toward the reduc-

August, 1961, ‘to assume certain tion of outstanding debt; an, ad-
scientific, engineering and devel- ‘ditional $100,000 will be used to
opment ' work = previously .con- defray e)kpenses arising - from
ducted by Struthers Wells. The plant expansion, and the balance
company will operate in the U.'S. will be added to working capital.

"DETROIT EDISON—

AN -INVESTOR-OWNED

ELECTRIC COMPANY—
REPORTS...

Highlights of the Past Decade

1951
$164,000,000
140,260,000
15,419,725
1.68

1961 Prog(;'ess
$285,763,000 ' 74.0 -
,231,110,000°"  '65.0.

39,764,828 . '158.0

2 TT 65.0

106,384 78.0

Gross Revenues. , ...
Expenses

Net Income
Earnings Per Share.
Share-owners

(total number) ; .. 59,765

Detroit Edison serves more than-four mzllzon people
in Southeastern Michigan. The Company’s
- 1961 Annual Report describes continuing
advancements in power generation and transmission,
in operating efficiency and in planning for the future.
The Annual Report is the story of another year of
successful operatwn and good ﬁnanczal progress.

Detrott Edzson. has. pazd dividends for
s .~52 consecutive years.

Fora copy of the 1961 Annual Report
wrile to the Treasurer, :

THE DETROIT ‘EDISON COMPANY
“"”Detrozt'26 Mzchtgan
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Indications of Current
Business Activity

AMERICAN IRON AND STEEL INSTITUTE: ;
Indicated steel operations (per cent capacity)e.—___.__Mar. 10
Equivalent to—

Steel ingots and castings (net tons)
AMERICAN PETROLEUM INSTITUTE:
Crude oil and condensate output—daily average (bbls, of

42 gallons each) Mar.
Crude runs to- stills—daily average (bbl8.) wee o ___Mar.
Gasoline output (bbls.) Mar.
Kerosene output (bbls.) Mar. 3
Distillate fuel oil output (bbls.) Mar. 14,776,000
Residual fuel oil eutput. (bbls.) : Mar 6,516,000
Btocks at refineries, bulk terminals, in transit, in pipe lines—

Finished and unfinished -gasoline (hbis.) 8t Mar, 206,372,000

Kerosene (bbls,) at.__-

Distillate fuel oil (bbls,) at.

Residual- fuel oil (bbls.) at.

ASSOCIATION OF AMERICAN: RAILROADS:
Revenue freight loaded ( ber of ‘cars). ~Mar,
Revenue freight received from i (no, of cars)._.Mar,

CIVIL ENGINEERING CONSTRUCTION—ENGINEERING
NEWS-RECORD:
Total U. 8. construction
Private - construction
Public  construction
State and municipal
Federal

COAL OUTPUT (U. 8. BUREAU OF MINES):
Bituminous coal and lignite (tons)
Pennsylvania anthracite (tons)..

DEPARTMENT STORE SALES INDEX-—FEDERAL RESERVE
SYSTEM~—1947-49 AVERAGE=1(0.
EDISON ELECTRIC INSTITUTE: -
Electric output (in 000 kwh.) Mar. 10

FAILURES (COMMERCIAL AND INDUSTRIAL) — DUN &
BRADSTREET, INC. Mar,

IRON ‘AGE COMPOSITE PRICES:
+ Finished steel (per 1b.)
Pig iron (per gross ton)
Scrap steel (per gross ton) *
METAL PRICES (E. & M. J. QUOTATIONS):
Electrolytic copper— .
Domestic refinery at.
Export refinery at
Lead (New York) at
Lead (St, Louis) at
$Zinc (delivered) at
Zinc (East St. Louis) at
Aluminum. (primary pig, 99.5% ) at..
Straits tin (New York) at.
MOODY'S BOND PRICES DAILY AVERAGES:
U. 8. Government Bonds

Average corporate Mar, 13
Aaa

Mar. 13
Aa Mar; 13
A : Mar. 13
Baa L Mar 13
Railroad Group Mar. 13
Public Utilities Group. Mar. 13
Industrials Group. Mar. 13

MOODY’S-BOND YIELD DAILY AVERAGES:

U. 8. Government Bonds.
Average corporate
Aaa
Aa
A
Baa
Railroad Group.
Public Utilities Group
Industrials Group.

MOODY’'S COMMODITY INDEX

NATIONAL PAPERBOARD ASSOCIATION:
Orders received (tons) Mar, -3
Production (tons) £ Mar. .3

3
3

Latest
Week
«81.0

e e e i MY, 10 2,367,000

8,418,000
29,214,000
3,620,000

Mar.
Mar,

98,614,000
41,082,000

528,293
500,184

Mar,
Mar.
Mar:
Mar.
Mar.

$417,700,000
214,500,000
203,200,000
162,800,000
40,400,000

7,300,000
Not Avail.

Mar. 3 118

16,418,000

364

Mar.’
Mar.
Mar,

6.196¢
$66.44
$32.50

Mar,
Mar.
Mar.
Mar.
Mar,
Mar,
Mar.
Mar.

30.600¢
28.675¢

N9

Mar. 13

85.98
A Uéi!-sl,ﬁs

Mar. 13
Mar. 13
~Mar. 13
Mar. 13
Mar. 13
Mar. 13
Mar. 13
Mar. 13
Mar. 13

iar, 13

372,414
349,61?

96
483,209

Percentage. of activity Mar,
Unfilled orders (tons) at end -of ‘period.__.__________ -~Mar.

OIL, PAINT AND DRUG REPORTER PRICE INDEX—-
1949 'AVERAGE==160. Mar. .9

ROUND-LOT TRANSACTIONS FOR ACCOUNT OF = MEM-: .’ :
BERS, EXCEPT.ODD-LOT DEALERS AND SPECIALISTS * . -
Transactions: of specialists in‘stocks in which registered—"
Total.- purc Tl Feb. 16
Short sales Feb. 16
Other -sales, Feb. 16
Total . sales, Feb. 16
Other transactions: initiated off fire floor—
Total purchases
Short - sales.
Other sales
. Total- sales
Other transactions initiated on_ the floor—
Total purchases
8hort sales..
Other sales
Total sales
Total round-lot transactions for account of members——
Total purchases.
Short sales
Other sales
Total  sales Feb. 16

STOCK TRANSACTIONS FOR ODD-LOT ACCOUNT ODD-
LOT DEALERS AND SPECIALISTS ON N, Y.()l;TOCK
EXCHANGE — SECURITIES EXCHANGE COMMISSION

Odd-lot sales by dealers (customers’ purchases)—t
Number of shares
Dollar value
Odd-lot purchases by dealers (customers’
Number of orders—customers’
Customers’ short sales
Customers’ other sales
Dollar . value._.
Round-lot sales by dealers—
Number of shares—Total sales
Short sales,
Other sales

Round-lot purchases by dealers—Number of shares

TOTAL ROUND-LOT STOCK SALES ON THE N, Y. ST
EXCHANGE AND ROUND-LOT STOCK TR.ANSAC%‘lggg
. FOR ACCOUNT OF MEMBERS (SHARES):
Total round-fot sales—
Bhort sales_... :
Other_ sales.....
Total saley..

WHOLESALE PRICES, NEW' SERIES —
LABOR — (1947-49=100): ’
+ Commodity Group—
i All ittes__
Farm, products.____
i+ Precessed “foods.._:
Menfs~ oo 2 T 3
Al commodities other than farm and foods
“*Revised figure, "N
sold on delivered ‘basis

11172

436,730
1,852,390
2,289,120

Feb. 16
.. Feb. 16
Feb. 16
-Feh.'16

.. Feb. 16
Feb. 16
Feb. 16
Feb. 16

454,860
17,800
312,480
330,280

832,850
109,450
813,250
922,700

Feb. 16
Feb. 16
Feb. 16

3,597,570

563,980
2,978,120
3,542,100

Feb. 16
e Feb, 16

1,702,013
$88,687,138

sales)
total sales Feh. 16
Feb..16
Feb. 16
Feb. 16

1,761,777
8,651

1,753,126
$87.347.853

557,690
557,690
* 499,380

Feb, 16
Feb, 16
Feb. 16

—Feb. 16
- Feb. 16
Feb. 16

622,860
16,638,300
17,331,160

U. 5. DEPT, OF

Mar,
Mar. .6.
Mar, .6
3 “waeMar,

e —m— ¢} )

umber of orders not reported- sine
at centers where freight from Eas

7,402,810

25,803,000 *

' 2,309,860
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- The following: statistical tabulations cover ﬁrodti;tidn and other: fig;irﬁg..fdr the
latest week or month available, - Dates .shown in first ‘column ‘are either for the
week or month ended on that date, or, in cases of quotations, are as of that date:

Previous
Week
81.0

2,361,000

7,449,760
8,755,000
30,097,000
3,599,000
15,879,000
6,009,000

#203,736,000
25,638,000
101,955,000
40,544,000

511,040
502,200

$381,700,000
175,000,000
206,700,000
131,600,000
75,100,000

8,000,000
389,000

119
16,514,000
311

6.196¢
$66.44
$33.17

30.600c
28.625¢
9.500¢
9.300¢
12.500c
12.060c
24.000c
121.000c

87.40

86.38
90.06

353,540

354,730 -
96
460,067 °

110.31

2,606,750

520,220
2,220,550
2,740,770

322,270

18,600
296,960
315,560

887,290
131,200
1,158,420
1,289,620

3,816,310
+ 670,020
3,675,930
3,345,950

2,046,060
$106,222,899

1,941,880
13,674
1,928,208
$95,631,256

551,390
680,270

834,090
18,629,240
19,463,330

119.1

88.8

- 1093

~95.0 ~

1278

¢ Introduction. of Monthiy Investment Plai,
t Bt. Louis exceeds.one-half cent a pound.

Month
Ago
.83.5

2,446,000
7,406,010

8,526,000
29,509,000

3,447,000 -

15,748,000
/6,855,000

196,333,000
26,906,000
118,286,000
41,838,000

548,991
517,611

$520,000,000
356,600,000
163,400,000
136,800,000
26,600,000

8,235,000
371,000

114
16,468,000
313

6.196¢
$66.44
$36.83

30.600c¢ -

28.725¢
9.750¢
9.550¢
12.500¢
12,000¢
24.000c
121.000¢

354,629

340,317 -
94 .7
473,415

11394

2,660,130
447,180
2,309,000
2,756,180

386,140
31,300
379,020

410,320 - *

893,985
92,620
925,416
1,018,036

3,940,255

571,100
3,613,436
4,184,536

2,018,497
$109,791,364

1,825,891
16,636
1,809,255
$95,319,237
491,750

~ ., 491,750
697,970

702,600
18,064,300

18,766,900

11195
«89.3

- 110950

95.1

A278

Year

80 .
*"54,0
1,580,000
7,197,360

8,474,000
28,273,000

3,250,000

14,523,000
6,871,000

206,674,000
24,572,000
96,591,000
42,886,000

501,121
472,863

$365,300,000
144,200,000

221,100,600

114,900,000
106,200,000

6,484,000
357,000

122
14,613,000
318

6.196¢
$66.44
$35.83

28.600c
27.350¢
11.000c
10.800c
12.000¢
11.500¢
26.000c
103.125¢

4.53

4.21
4.34
4.57
5.01
4.79
4.43
4.39

367.8 |

355,465
316,648

89
438,950

111.85

3,403,830

678,470
2,855,080
3,533,550

569,250

51,700
469,100
520,800

986,335
187,33¢C
974,385
1,161,715

4,959 415

917,500
4,298,665
5,216,065

2,356,501
$117,211,707

2,468,738
9,636
2,459,302
$114,393,522

793,090
793,090
678,830

1,093,140
23,069,990
24,163,130

119771

88.8

v o yen109.6 |03

96.0
1281

‘tPrime .-Westerln ; Ziric‘

AMERICAN IRON-AND STEEL INSTITUTE:
Steel ingots and steel for castings produced
(net ‘tons)—Month of January._ .
Shipments of steel products (net tons)—
Month of January

AMERICAN TRUCKING" ASSOCIATION, INC:—
‘Month of December:

carriers . (in,-tons)

AMERLCAN ‘ZINC 'INSTITUTE, INC.—Month of
February:® i
Slabzinc.smelter- output all grades (tons of
2,000- pounds)
Shipments (tons of 2,000 pounds)_
“Stocks at end of period (tons)._-_

*

“BUILDING . CONSTRUCTION—U.: S, DEPT. OF
LABOR—Month of February (in millions):
Total new construction__. i
Private construction ___
Residential buildings (
New housing units
Additions and alterations._._
Nonhousekeeping
Nonresidential buildings
JAndustrial .2x :
Commercial
Office buildings and warehouses
Stores, restaurants, and garages.
Other nonresidential buildings__._ -
Religious < 2
Educational
Hospital and institutional
Social ‘and recreational_.
Miscellaneous
Farm construction
Public utilities _ . iz
Telephone and telegraph_
Other public. utilities__
All other private._.
Public  construction _
Residential buildings
Nonresidential buildings
Industrial
Educational
Hospital and ' institutional_
Administrative ‘and. service_
Other. nonresidential buildings_
Military facilities
Highways _
Sewer and water. systems
Sewer
Water . B3R,
Public service enterprises
Conservation and development
All_other public

oo

COAL OUTPUT (BUREAU OF
of February:

Bituminous coal and lignite (net tons)

Pennsylvania anthracite (net tons).__

MINES)—Month

COKE (BUREAU. OF: MINES)—Month of Jan,:
Production: (net tens).__- £25
Oven coke (net tons).
Beehive ‘coke (net tons)
Oven coke stocks at end of month (net tons)

CONSUMER CREDIT OUTSTANDING—BOARD
OF - GOVERNORS OF THE FEDERAL RE-
SERVE SYSTEM—REVISED SERIES-—Esti-
mated short and intermediate term credit
in'millions as'of Jan, 31.:

Total consumer credit.
Instalment credit.
Automobile._: -
Other consumer: credit..
Repairs .and moderaization loan
.. Personal loans ¢

FACTURER’S ASSN.—Month of February:
Total number of vehicles____

Number of passenger cars_ A

Number of trucks and motor coaches__

SELECTED INCOME XTEMS OF. U, S. CLASS I

Month of Nevember: *
Net railway operating income
Other - income

Miscellaneous deductions from inco
Income available fo: fixed charazes.
Total " fixed - charges__

Income after. fixed charges

Other deductions
Net income

Depreciation (way & structure & equipment)

Federal income taxes

On' common stock
On . preferred stock.
Ratio of income to fixe

U, S. GOVT. STATUTORY DEBT LIMITATION
As of Feb. 28 (000’s omitted):
Total face amount that may be outstanding
at any time
Outstanding—
Total gross public debt
Guaranteed obligations not' owned by the
Treasury. 4 s

Total gross public debt and guaranteed
obligations

~gations not subject to debt: limitation

Grand total' outstanding..
Balance' face amount of’ obligations
T under: aboye  autherity . . _
: GUARANTEED-( 000's omitted ); .=~
© As=of “Fel, 28_ sl 7% ko T
«General funds- balance..

- th debt____ v

" "Computed annual average

Intercity -general freight -transport: by '364.

UNITED: STATES GROSS DEBT DIRECT AND

Latest
- Month

£ 10,352,000

" 6,905,047

15,569,423

84,787
. 144,719

-31,990;000
1,507,000

5,369,926

5,275,999. ¢
93,927 "
3,861,739 '

$56,278
42,846, .

-, 16,878
11/605
53131,

(i 1%,2327 0
+13,432 -

74,906
4,892
© 3,634

MOTGR ' VEHICLE ' FACTORY ' SALES FROM °
© 'PLANTS IN U, S. -AUTOMOBILE - MANU- °

635,010
536,317

98,693

RYS. (Intérstate Commerce Commission)—

$71,492,168
25,975,783
97,467,951
5,188,947
92,279,004
30,838,952
61,440,052
3,762,972
57,677,080
53,148,612
30,763,669

59,061,303

4,301,058
2.99

'$298,000,000
296,983,221

Year
Ago

. Previous
Month

9,568,954 . 6,416,004
~ 5,786,765 4,637,970

T A

: 5;005,071 ... . 6,307,895

70,189
61,605
- 214,956

36,540,000 -+~ 29,325,000~ *
#1,806,000; . - 1,756,000

*5,169,497
< *5:090,288,
79,209
*4,032,206

3,558,088
3,493,740

64,348
4,800,702

$57,139
~43,163.
+.16,960: .
L b ey o ) Sty
REEAN 1 I L RN

$55,757
42,588
[ 17.444
11,525

733,255
628,704
104,551

486,742
364,893
121,349 .

$89,660,204
23,136,812
112,797,016
5,050,416
107,746,600
30,849,940
76,896,660
3,757,644
73,139,016
53,724,560
34,696,443

$47,202,802
28,084,436
75,287,238
5,763,232
69,524,006
31,309,009
38,214,997
4,113,486
34,101,511
52,759,080
11,798,223

31,696,580
161,437
3.49

56,932,577
4,213,263
2.22

3298,000,000 $293,000,000
296,513,476 290,543,590

. 346,538

371,130

'$297,354,351"°
437,037

Deduct—Other outstanding  public .debt. obli- -

196,067

$296,860,014° $290,739,657

437,589 " '-309,81"

1$206,917,313-
- 1,082,086,

$206,422,425° §290,340,376
L LSTTET4 | 2,659,623

$206,850,014'$290,730 657
4981499 629,916

070

“§201/728,764 -
- '3.180%

$291,878;515 ~$284 447741
3.155% 3.081%

»
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“Securities Now  in Reg|strat|on

NOTE — Because of -the large number of -issues
awaiting processing by ‘the SEC, it-is becoming. -
increasingly difficult to predict offering dates
with a high degree of acy. The dat h

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. PR L

% A World of Music,. Inc. e ;

March 6, 1962 (“Reg. A”) -37,000 class A common. Price

~—$3.50. Business—Company plans to publish a new na-

tional magazine. titled “A World of Music.” Proceeds—

For-equipment and general corporate ‘purposes. Office—

d 140N11 Ventura Blvd., Sherman Oaks, Calif, Underwriter
—None.

A. E. C. Electronics, Inc.
Feb. 28, 1962 (“Reg. A”) 100,000 common. Price—$1.25.
Business—Design, development and sale of transistorized
ignition systems for engines. Proceeds—For -equipment,
leasehold ‘improvements, advertising and working capi-
tal. Office—80 Wall St., N. Y. Underwriter — Bertner
Bros., N.. Y. :

- Accurate Packaging Corp. :
Feb. 28, 1962 filed 80,000 common. Price—By amend-
ment. (max. $3). Business—Design and manufacture of
‘folding paperboard cartons, Proceeds—For debt repay-
ment, advertising and other corporate purposes. Office
—651 Third St., Newark, N. J. Underwriter—Baruch
Bros. & Co., Inc,, N. Y.~

Admiral 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,

Admiral Business Systems, Inc.

Feb. 28, 1962 filed 70,000 common. Price—$3. Business

—Designs. arid produces printed business forms. Proceeds
—For additional sales personnel, moving expenses and
other corporate purposes. Office—233 W, 42nd St.,, N. Y.
Uhderwriter—Fabrikant Securities Corp,, N.. Y.

® Aero-Dynamics Corp. (4/2-6) ¢ LS

Aug. 17, 1961 filed - 100,000 common shares. Price—$5.
Business — The: importation -and distribution of Italian
marble and mosaic tiles. Proceeds— For the purchase
and installation of new moulds, machinery and equip-
-ment, research and. general corporate purposes. Office—
250 Goffle Road, Hawthorne, N. J, Underwriter—Edward
Lewis -& Co., Inc,,"N.-Y. * .. d

® Aerodyne Controls Corp. .
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
industries. Proceeds—For “equipment, debt repayment,
expansion and working capital. Office—90 Gazza Blvd.,
Farmingdale, N. Y, Underwriter—Robbins, Clark &
Co., N, Y. Offering—In late May.

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. 29th 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
stockholders. - Price—$10.
men’s and boys’ underwear and pajamas. Proceeds—For
expansion, inventory and working capital. Office—350
Fifth Ave., N. Y. Underwriters—Richard Bruce & Co,,
Inc., and Reuben Rose & Co., Inc, N, Y.

AAir 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. Business — The manufacture and sale of
aluminum storm windows and .doors, and other alu-

- minum products. Proceeds—For working -capital, and
other corporate purposes. Office—20th Street, and Alle«
gheny Avenue, Philadelphia, Pa, Underwriter—Francis I,
du Pont & Co., N. Y. Note—This offering has been tem-
porarily postponed.
" Alan-Randal Co., Inc.

Oct. 27, 1961 (“Reg. A”) 120,000 common. Price—$2.50..

Business—Distributor of pens and other advertising ma-

terial. Proceeds — For working capital, Office — 11608

Ventura Blvd., Studio City, Calif, Underwriter—Pacific

goasi.lt Securities Co., San Francisco, Calif. Offering—In
Alaska All American Petroleum Corp.

Feb. 15, 1962 filed 2,000,000 common. Price—$1." Busi-

ness—Acquiring, exploring and developing oil and gas
properties. Proceeds—For debt repayment and other

corporate purposes. Office—715 Midland Savings Bldg,, .

Denver, Underwriter—None.

Alaska Pacific Lumber Co. (3/26-30)
Nov. 17, 1961 filed 250,000 common. Price—By amend-
ment. Business—A lumber. company. Proceeds—For

eonstruction and working capital.: Office—614 Equitable*

Business—Manufacture of .

" ‘% American Bank Stationery Co.

Bldg., Portland, Ore. Underwriter—Dempsey-Tegeler &
Co., Inc., St. Louis,

_Alberto-Culver Co. (3/26-30)

~ 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-
1e\\l’geYAve;, Melrose Park, I1l. Underwriter—Shields & Co.,

%-Alison Ayres, Inc. ' Ty Pl e
Feb. 28, 1962 filed 100,000. common, Price-—$5. Business
—Design and manufacture of women’s_dresses. Proceeds
—For debt repayment, equipment, inventories and ad-
vertising. Office—1400 Broadway, N. Y. Underwriter—
J. R."Williston & Beane, N..Y.

. ,Allegheny Aluminum Industries, Inc.
Dec. 21, 1961 filed 100,000 common. Price—$4.25, Busi-
ness—Manufacture of aluminum and fiberglass awnings
and aluminum combination storm-screen.windows and
doors. Proceeds — For an acquisition, debt repayment
and general corporate purposes. Office—5007 Lytle St.,
Pittsburgh, Pa. Underwriter—First Madison Corp., N, Y,
® Ailegheny Pepsi-Cola Bottling Co. )
March 5, 1962 filed .$1,250,000 of 6% %  subordinated
sinking fund debentures due 1977 (with attached war-
rants) and 312,500 common, Price—By amendment ($8
max. for common). Business — Manufacturing and dis-
tributing Pepsi Cola and Pepsi Cola syrup. Proceeds—
For an acquisition. Office—1601 Guilford Ave., Balti-
more. Underwriter—Suplee, Yeatman, Mosley Co., Inc.,
Philadelphia,

w Allied Beryllium Co. .
March 5, 1962 (“Reg. A”) 1,900 common. Price—$100.
Business—Mineral exploration and assaying. Proceeds—
For drilling, shafting and bulk testing. Office—147 Mill
St., City of Grass Valley, Calif. Underwriter—None.

® Allied Capital Corp. (4/9-13

) L
Oct. 20; 1961 filed 213,427 common, of which 200,000 will

‘be offered to the public and 13,427 to stockholders on
a- 1:for-10 . basis. Price—By amendment. Business—A
small business investment company. Proceeds—For in-
vestment. Office—7720 Wisconsin Ave,, Bethesda, Md.
Underwriter—Allen & Co.,:N. Y. vt A
Allied Doll & Toy Corp. et L
Feb. 27, 1962 filed 133,333 . common. Price—$3. Business
~—Manufacture -and sale of dolls. Proceeds—For equip-
ment, advertising, and working capital. Office — 4116
First Ave., Brooklyn, N. Y. Underwriter — Theodore
Arrin & Co., Inc,, 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. Offering—Expected in May.
Alloys & Chemicals Corp.

Dec. 27, 1961 filed 225,000 common.
ment. Business—An aluminum smelter and refiner en-
gaged in the production of aluminum alloys. Proceeds
—TFor selling stockholders. Office—4365 Bradley Road,
Cleveland. Underwriter—Joseph, Mellen & Miller, Inc,,
Cleveland.

® Almo Industrial Electronics Inc. (3/26-30)
Nov. 27, 1961 filed 155,000 class A shares. Price—By
amendment. 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. and Harrison
& Co., Philadelphia. | :

Alson Mfg. Co. (4/16-20)

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.
® Alumatron International, Inc. (3/26-30)

.Nov, 13, 1961 filed 73,000 common, Price—3$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. Underwriter—B, C. Malloy, Inc., St. Petersburg,

Amerada Properties Trust s
Feb. 28, 1962 filed 112,000 shares of beneficial interest.
Price—$10. Business—A real estate investment trust.
Proceeds—For acquisition of a shopping center, Office

— 6363 Wilshire Blvd., Los Angeles. Underwriter—Real
Estate Underwriters, Inc., (same address).

Amerel Mining Co. Ltd.

July 31, 1961 filed 400,000 common. shares. Price—50
cents. Business—The company is engaged in exploration,
development and mining. Proceeds—For diamond drill-
ing, construction, exploration and general corporate ex-
penses. Office—80 Richmond St., W., Toronto. Under-
writer—E. A. Manning, Ltd., Toronto,

March 2, 1962 (“Reg. A”) 21,000 common. Price—$14.25.
Business—Design and manufacture of stationery for fi-
nancial institutions. Proceeds—For equipment and work-
ing capital. Office — 7501 Pulaski Highway, Baltimore

timore. ‘ ;

American Bolt & Screw Mfg. Corp. (4/16-20)
Dec. 15, 1961 filed 150,000 common, Price — By amend-
ment. Business—Manufacture of standard and special in-

dustrial aircraft and missile fasteners. ProceedsfFor‘ 5 s S

Price—By amend-_-

drawn, ¢
County, ;Md, Underwriter—Robert Garrett & Sons, Bal-
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debt repayment, equipment and other corporate pur-
poses, Office—Lawson Blvd., Oceanside, L. I., N, Y. Un-
derwriter—S. D. Fuller & Co., N. Y. '

American Cardboard & Packaging Corp.

(3/26-30) v :

Jan, 5, 1962 filed 150,000 common, Price—$3.50. Business
—Manufacture and sale of cardboard boxes, display
boards, etc. Proceeds—For general corporate purposes.
Office—1101 W, Cambria St., Philadelphia. Underwriters
~Milton D, Blauner & Co., In¢., M. L. Lee & Co., Inc,,
N. Y., and Hallowell, Sulzberger, Jenks, Kirkland & Co.,
Philadelphia,

American Development Corp. .
Nov. 29, 1961 filed 60,000 common. Price—$6. Busines$
—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.
Dec. 21, 1961 filed 110,000 common. Price—$7.50. Busi-
ness—A holding company whose three subsidiaries are
a life 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). )

American Finance Co., Inc.:
April 21, 1961 filed $500,000 of 6% convertible sub=-
ordinated debentures due 1971; 75,000 shares of common
stock, and 25,000 common stock purchase warrants to
be offered for public sale in units consisting of one $200
debenture, 30 common shares and 10 warrants. Price—
$500 per unit. Business—The company and its subsidi-
aries are primarily engaged in the automobile sale fi-
‘nance business. One additional subsidiary is a Maryland
savings and loan association and two are automobile
insurance brokers. Proceeds—For the retirement of de-
bentures, and capital funds, Office — 1472 Broadway,
N. Y. Underwriter—Myron A. Lomasney & Co.,, N. Y.
Note—The SEC hag instituted “stop order” proceedings
chalienging the accuracy and adequacy of this state-
ment. : wen
.. American Laboratories, Inc.
‘Feb. 28, 1962 filed 200,000 common. Price—By amend-~
(max. $6). Business—Operation of hospitals and medical
:laboratories, Proceeds—For debt repayment and work-
ing capital.” Office—660 S. Bonnie Brae, Los Angeles.
Underwriter—California Investors, Los Angeles.

American Management & Investment Corp. |
Dec. 20, 1961 filed 500,000 7% non-cumulative convert-
ible preferred. Price—$1¢, Business—A management in-
vestment company which plans to acquire firms in the
insurance and finance fields., Proceeds—For general cor-
porate purposes. Office — Warner Bldg.,, Washington,
D. C. Underwriter—None. :

- 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—Equity Securities Co., N. Y.

American Mortgage Investors
Feb. 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.
. Underwriter—Hayden, Stone & Co., N. Y. Note—This
company was formerly named American First Mortgage
Investors. Offering—In May,
American Phoenix Corp.
Jan, 24, 1962 filed 315,000 class A shares. Price—§$10.
Business—General real estate. Proceeds—For corporate
purposes. Office—320 Park Ave,, N. Y. Underwriter—
Interamerica Securities Corp., N. Y.
American Pioneer Life Insurance Co.

Dec. 20, 1961 filed 400,000 common. Price—$5.50, Busi-
ness—Worites life insurance in Florida. Proceeds — I'or
- expansion and legal reserves. Office—307 S. Orange Ave.,
Orlando, Fla. Underwriters—A, C. Allyn & Co., Chi-
cago and Goodbody & Co;, N.: Y, Offering—In- April.
® American Realty & Petroleum Corp. (3/19-23)
Sept. 28, 1961 filed $2,000,000 of 6% % conv. subord. de-
bentures due 1971. Price—At par. Business—Real estate
and also the oil and gas business. Proceeds—For repay-
ment of debt, sales and advertising, property improve-
ments and possible acquisitions. Office—16 W. 61st St.,

N. Y. Underwriter—Troster, Singer & Co., N. Y.

American Southwest Realty Trust
Feb. 12, 1962 filed 1,000,000 common. Price—$11. Busi-
ness—A real estate investment company. Proceeds—For
investment. Office—800 Hartford Bldg., Dallas. Under-
writers—Kidder, Peabody & Co., N. Y. and Rauscher,
Pierce & Co., Inc., Dallas. Offering—Expected in May.

® American Space Exploration, Inc.
Jan. 22, 1962 filed 250,000 common. Price—$2. Business

—Company plans to manufacture. digital voltmeters, di- _

gital chonometers and solid state counters. Proceeds— |
For general corporate purposes. Office—3910 S, Kala-
math St., Englewood, Colo. Underwriter—Preferred Se-
curities, Inc., Denver. Note—This registration was with-

Anchor Coupling Co., Inc. e L o
Jon. 26, 1962 filed 488,000 common. Price — By amend-
ment. Business—Manufacture of pressure hydraulic hose
and metal tube assemblies. Proceeds—For selling stock-
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holders. Office—342 N. Fourth- St., Libertyville, Ill. Un-
dgrwnter——Pame Webber, Jackson & Curtis, N, Y. Of~
fexing—Expected sometlme in April.

Anchor Industries Corp.
Nov, 24, 1961 filed 38,500 common." Price-—$8. Busmesa
—Desxgn and fabrrcatlon of ‘precision-sheet metal prod-

ucts. Proceeds—For--machinery: research, -sales: promo- -
tion, and working capital. Office—26 Essex St.,-Hacken-+

sack N. J. Underwriter—Amber, Burstem & Co Inc., -
New York.

Anscott Chemical Industries, Inc.

" . Jan. 5, 1962 filed 95,000. common. Price—$2. Business—
Development sale and distribution of specialty chemi-.
cals and detergents Proceeds—For sales promotion, new
product development and general corporate purposes.
Office—Industrial West, Allwood-Clifton, N. J. Under-
writers—Glass & Ross, Inc. and Globus, Inc.,, N. Y,

Appalachian Power Co. (4/17)
Mar. 1, 1962 filed $25,000,000 of first mortgage bonds
due Apr 1, 1992. Proceeds——For the prepayment of bank
loans and other corporate purposes. Office—Roanoke,
Va. Underwriters — (Competitive). Probable bidders:
First Boston Corp.; Halsey, Stuart & Co., Inc.; Harri-
man Ripley & Co., Inc.; Kuhn, Loeb & Co. ~Eastman
Dillon, Union Securxtles & Co. (Jomtly) Bids—Apr. 17
(11 a.m. EST) at 2 Broadway, N. Y. Information Meeting
—Apr. 12° (3 p.m, EST) at same address.

Appalachian Power Co. (4/24)
Mar, 1, 1962 filed $20,000,000 of sinking fund debentures
due Apr 1,/1992. Proceeds—For prepayment of bank
loans and other corporate purposes. Office—Roanoke,
Va. Underwriters — (Competitive). Probable bidders:
First Boston Corp.; Halsey, Stuart'& Co., Inc.; Harriman
Ripley & Co, Inc, Kuhn, Loeb & Co. -Eastman Dillon,
Union Securities & Co. (jointly). Bids—Apr. 24 (11 a.m.
EST) at'2 Broadway, N. Y. Information Meeting—Apr.
12 (3 p.m. EST) at same address.

Argus Financial Fund, Inc.
Feb. 12, 1962 filed 800,000 capital shares to be offered in
exchange for certain Securities acceptable to the Fund.
Price—Net asset value (expected at $12.50 per share).
Business—A diversified open-end investment company
which plans to participate in the long-term progress of
savings and loan associations, and allied financial busi-

nesses.  Proceeds—For investment. -Office—1118 Torrey, ,‘"W;Ilterm

Pines Road, La Jolla, Calif. Dealer-Manager——Argus Fi-
nancial Sales Corp. (same address).

Arizona-New Mexico Development: Corpisv
Jan, 3, 1962 (“Reg. A”) 300,000 common. Price — $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 Securities, Inc,, Denver Offering
—Expected sometime in April. :

Arnav’ Industries, Inc. (3/28) :
-Dec. 29, 1961 filed $600,000-of 6% convertlble subordi-

nated debentures and 36,000 common stock purchase-
warrants to be offered for sale in units of one $1,000°
Price. — By amendment.*

debenture and 60 warrants.
Business—Manufacture of hydraulic system devices and
parts for the aircraft and missile -industries, etc.. Pro-
ceeds—For debt repayment and the purchase of addi-
tional . equipment.
Ferry, N. J. Underwriter—Gianis & Co., Inc., N. Y.
Aronoff & Richling, Inc. (4/2-6)
Nov. 27, 1961 filed 108,000 common. Price—By amend-
ment (max $5) Business—Design and manufacture of
women’s junior sizes. Proceeds—For selling stockhold-
ers. Office—1400 Broadway, N. Y Underwriter—Carreau
& Co, N. Y
& Art Packagmg Inc. .
Jan. 26, 1962 (“Reg. A”).70,000 class A. Pnce—-—$2 Busi-
ness—Desrgn manufacture and: sale of clear: plastic,
vacuum formed “blisters” for packaging.. Proceeds—For
equipment,. inventory and working capital: Office—126
Greenpomt Ave., Brooklyn, N. Y. Underwriter—Ber-
nard L. Madoff, N, Y, Offering—In mid-April,
- @ Artlin- Mills; Inc. (3/28)
- Sept. 28, 1961 filed 135,000 class A common shares, Price
—3$5. Business—The purchase, conversion, decoration,
gift packaging and distribution of terrycloth towels and

+. cotton pillow cases.: Proceeds—For inveritory, repayment -
Office—1030 Pearl St.,-

of loans: and working 'capital:
Long Branch, N. J. Underwriter—Mortimer B. Burn—
side & Co., Inc N. Y.

Arts & Crafts Materials Corp.
Dec. 20, 1961 filed 150,000 common, of ‘which 100,000

are to be offered by the company and 50,000 by a sell--

ing stockholder. Price—By amendment. ‘Busifess—Im-

porting and sale of arts and crafts materials," Proceeds—-

For general corporate purposes. Office—321 Park Ave.,
Baltimore. Underwriter—Federman, Stonehill & Co,
N. Y. Offering—Sometime in April.
® Ascot Publishing Co., Inc. (4/2-6)° .
Jan. 29, 1962 (“Reg. A”) 103,000 common. Pnce——$2
Busmess—Pubhshmg of a bowlmg magazine. Proceeds
—For general corporate purposes. Office—14 W. 55th
St., N.- Y, Underwriter—Dana- Securities Co.; Inc;,-80
Wall St., N, Y.

Ascot Textile Corp.
Feb. 23, 1962 filed' 100,000  common, Price—By amend-
ment. (max $7. 50) Busmess——Converter of 'linings and
interfacings used in the manufacture of clothing. Pro-

ceeds—For expansion, debt repayment and working capi-

- tal, Office—335' W. 35th St,, 'N. Y. Underwriter—Rittmas-
ter, Voisin & Co., N. Y.

Ashland Oil &, Refining Co..

Mar. 2, 1962 filed $25,000,000 of s.f. debs due 1987. Price

—By amendment Proceeds—For debt repayment and:

Office — 32 Industrial Ave,, Little "

The Commercial and Financial Chronicle. .. .

e workmg capital. Office—1409 Winchester Ave., Ashland,

Ky. Underwriter—Eastman Dillon, Union Securltles &
Co.,-N. Y. and A: G. Becker & .Co., Chicago.

Associated Baby Services, Inc.
Jan, 17, 1962 filed 160,000 common, of which 60 000 are
to be offered by the company and 100 000 by stockhold-
ers.  Price—$7.50. Business — Operates diaper services,
supplies linens, and  publishes “Baby Talk” magazine

‘which “is distributed in U S. and ' Canada. Proceeds—

Forequipment and working capital. Office—149 Madison
Ave., N. Y. Underwriter—Brand, Grumet & Seigel, Inc,
N. Y Offering—Expected sometxme 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. -Business——Design and -

manufacture of ground systems and equipment.for the

support and servicing.of electronic systems, aircraft and .

missiles. Proceeds—Repay debt. and increase working
capital. Office—9449 W, Jefferson Blvd., Culver ' City, .
Calif, Underwriter—W. C. Langley &- Co N. Y, :

® Atlanta Motor Lodges, Inc. (3/27- 28)

Oct. 30, 1961 filed 150,000 common. Prlce—$10“Businesa‘

—Operation of motels Proceeds — For_ expansion and

working capital. Office—120 North Ave., N. W., ‘Atlanta, .

Ga. Underwriter — The Robmson-Humphrey Co Inc.,,
Atlanta, Ga.
Atlantic Capital Corp.
Aug. 29, 1961 filed 500,000 common. Price—$12.50, Busi- :
ness—A small business investment company. Proceeds—
For general corporate purposes, Office—744  Broad 'St.,
Newark, N. J. Underwriter—Paine,- Webber, Jackson &
Curtis, N Y. C. Note — This offermg was 1ndefm1tely
postponed
Atlantic Utilities Corp.
Jan, 26, 1962 filed 200,000 common. Price—$6. Business
—Construction and operation of water-treatment and
sewage-disposal ' plants. - Proceeds—For - construction,
plant expansion, and a loan to a subsidiary. Office—
17850 N.- 29th Court Opa Locka, Fla. Underwnter—-‘
Hardy & Co.,, N. Y
(4 Atmosphere Control, Inc.
Feb. 5, 1962  (“Reg. A”) 86,000 common. - Price—$3.45..
Business—Manufacture and sale of Mist-I-Cone humidi-
fiers. Proceeds—For equipment, advertising' and work-
ing capital. Office—668 Jenks Ave., St. Paul. Under-.
Z wters, Donnelly & Jansen, St. Paul. Offering
n late April. '
Atmospheric Controls, Inc. .-+ -
.+ Aug, 22, 1961 (“Reg. A”) ‘40, 000 common: ‘Price—$3. 50
Proceeds — For repayment of loans, acquisition and
working capital. Office—715 N. Fayette St., Alexandria,
a. Underwriter—First Investment Planmng Co Wash—
mgton D. C. Offering—In early April.
Automatic Controls, Inc.
Dec. 28, 1961 filed 50,000 common. Price—$4. Business
--De51gn manufacture and - installation: of electrical, :
pneumatic, hydraulic and' mechanical systems,: controls’
and devices to control and automatically operate-indus-

trial machinery and processes. ‘Proceeds—For. general
Office—3601 Merrick Rd., Seaford ‘

corporate purposes.

N. Y. Underwriter—S. Schramm & Co;, Inc,, N Y
Automatic Marker Photo Corp.

Dec. 1,71961 filed 150,000 class A shares, of whlch 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 :

® Babs, Inc.

Nov. 27, 1961 filed 150 000 common. . Price—$4. Busmesa
—Sale of dairy products through “Dairy Drive-ins.’

Proceeds—For debt repayment and working capital. Of-
fice—32550 ‘Pulaski Dr., Hayward, Calif. Underwriter—
Pacific Coast Secunties Co., San Francisco, Offering—
Expected sometime in May.

% Bacardi. Corp.

March . 8, 1962 filed 35,000 common. Prlce—$50 Busi-

] ness—~Dlstlll1ng and bottlmv of “Bacardi” rum. Proceeds

—For' a selling stockholder Address—San Juan, Puerto
lélco NUgderwntermEastman Dillon, Union Securmes &
0

, Bacharach Industrial Instrument Co.

" (3/26-30) . :
Nov. 15, 1961 filed 60 ,000. common., Pnce—By amend
ment. Busmess—Development and manufacture of chem-
ical, electrical and mechanical instruments, precision
products and special purpose tools. Proceeds—For sell-
.ing stockholders. Office—200 N. Braddock Ave., Pitts-
ll;urg?l Underwrlter——Arthurs Lestrange & Co., Pitts-

urg

Bank ‘‘Adanim” Mortgages & Loan Ltd.

d1v1dend participating _dollar-linked- shares: Price—By
amendment. Business — A mortgage lending company
Proceeds—For general corporate purposes. Address—108

.Achad Haam St., Tel-Aviv, Israel. Underwrlter——Adanlm-

American Israel Investment Co., Inc.
Barish Associates, Inc.

Sept. 1, 1961 '(“Reg.” A”) 50,000  commion,* “Price—$4 - -

Business—Aeronautical research and development. Pro-
ceeds—For working capital. Office—224 E. 38th St.
N. Y, Underwriter—Gianis & Co N. Y. Offermg—In-
definitely postponed.

Barr Corp.

yFeb. 27, 1962. filed 150, 000 common‘ Prlce——$4 ‘Business' -

—Manufacture and sale of quilted and laminated vinyl

sheeting. Proceeds—Expansion and working capital. Of- °
fice—127-09 91st ‘Ave., Richmond 'Hill, N, Y. Under-"-

writers—Michael G. Kletz & Co,, Inc, and . Rittmaster
Voisin & Co., N. Y.

. N. Y, Underwriter—H. Hentz & Co N

- ment,

" expansion ‘and working capital.’

. purposes.

~Inc., N. Y.
Dec. 29, 1961 filed $556,000 of 6% cumulative preference

Thursday, March 15;.1962

Barth Vitamins Corp. -
Jan. 23, 1962 filed 180,000 class A. shares Prlce —_ 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. L,

Barton Instrument Corp.. .
March 5, 1962 - filed 120,000 commbn,’ of which 50 000 i
are to- be offered by. the ‘company and' 70,000. by stock-‘

“holders, Price—By amendment. (max.’ $11) Business—

Design,’ development and { manufacture of differential
pressure-measuring devices 'and -related instruments.

‘Proceeds—For. ‘working  capital. Office—580 Monterey

Pass Rd., Monterey Park, Callf Underwrxter—E F. Hut-
ton & Co
. Basic Inc. s
Dec. 27, 1961 filed 70, 000 cumulative convertible prefer-
ence shares (par $50) -Price—By amendment,. Business
—The production of basi¢ granular-and brick refractory
materials.  Proceeds—For plant: expansion. Office—=845
Hanna- Bldg,, Cleveland.. Underwriter — First..Boston
Corp., N:. Y. Offering—Imminent;
¢ Baxter Laboratorles, Inc: (4/30):
Jan. 22, 1962 filed $10,000,000 of convertible subordlnated
debentures due 1982, and 120,000 .common shares. Price
—By amendment. Busmess——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., N. Y.
Bay State Electronics Corp. (4/16- 20) :
Oct. 27, 1961 filed 160,000 common. Price—By amend-
Business—Development of . products and  tech-
niques for use in the fields. of oceanography, meteor-
ology, seismology and ionospheric phenomena.  Proceeds
—For.product development and working capital.. Office
—43 Leon St., Boston.. Underwriter—S. D, Fuller & Co.,
New York. il . : :
. Beacon. Investing Corp.
Dec. 20, 1961 filed 300,000 shares of capital stock. Price
—Net asset value. Business—A mutual fund.’ Proceéds
—For investment. Office—22 The Fenway, Boston. Un-
derwriter—None.

Bebell &.Bebell Color Laboratories, . Inc..
(3/26-30)

Jan. 29,1962 (“Reg..'A”) 75,000 common. “Price — $4.
Busmess — Production of color _.photographic prints,
slides, transparencies and photo-animations. Proceeds—
For equipment, sales promotion, leasehold improve-
ments, a new product, and working capital. Office-—108
}I\IV 52{4th St, N. Y. Underwnter—-—Stevens Hickey & Co.,

e Bechtold Engineering Co. (3/26) ‘
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. fabri-
cating machinery.. Proceeds—For -debt ‘repayment ‘and -
other corporate purposes, Office—631-N; E, 45th:St., Fort
Lauderdale, Fla, Underwriter-——Roman & Johnson, Fort
Lauderdale. Fla. s
Becton, Dickinson & Co. (3/26-30) i

Jan. 26,.1962 filed 480,000 common, of which 200,000 are
to be offered by the company and 280 000 by stockhold-

'erS.. Prlce—-—By amendment, Business—Manufacture of

products used in the .medical profession. Proceeds—For
Offlce—East Ruther—
ford, N. J. Underwriter—F. Eberstadt & Co.,,

Bede Aircraft, Inc. " °
Feb. 14, 1962 (“Reg A”) 259,272° common, Price——$1
Busmess——-Demgn and development of an aircraft incor-

. porating radical concepts in design and construction.

Proceeds—For. debt repayment. and general corporate
Office—201 N. Federal” Highway, Deerfield
Beach, Fla. Underwrlter—Consohdated Securities Corp.,
Pompano Beach, Fla, :
Begley. Drug Co.

Feb. 5, 1962  (“Reg. A”) 19,900 common. Pnce—$15
Busmess—Operatlon of a chaln of drug stores. Proceeds
—For debt repayment. Office—201 E. Irvine St, Rich-
mond, Ky. Underwriter—J. J. B. H1lhard & Son, "Louis-
ville, Ky

* Belglum (ngdom of) (3/29)

+March-14,.1962-filed. $30,000,000:0f external loan sinking

fund bonds due April 1, 1977 Proceeds—To repay.a loan
from a group of U. S." banks. Underwriters. — Morgan
Stanley & Co., and Smith, Barney & Co., Inc., N. Y.
Bell Color- Lithographers, Inc.

.Feb. 5, 1962 filed 130,000 common. Price—$4.50. Busi-
ness—Engaged in commercial - offset lithography. Pro-
ceeds—For debt repayment and working capital. Office
—225 Varick St, N. Y. Underwriter—Market Values,

Bell Electronic Corp.

Dec. 20, 1961 filed $1,250,000 .of convertible subordmated
debentures due 1977; also 75,000 common -shares. Price—
For debentures: At par. For stock: By amendment.
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-

Bene Cosmetics, Inc.. ) ’
March 2, 1962 (“Reg. A”) 100,000 common. Price — $3.
Buslness—lmportatlon sale and distribution. of Ttalian
cosmetics, Proceeds — For advertising,-ihventory' and
‘working capital. Office—114 W, 13th St., N. Y. Under-
writer—Granite Securities, Inc., N. Y. -

Benjamin (W, A.), lnc.

Nov..15, 1961 filed 50,000 common. Price—By amend-.

' ment; Business—Publicatlon ‘of scientific' texts and refer-
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ence - books. Proceeds—For working ‘capital.- Office—
2465 Broadway, N. Y. Underwriter-——None. - .

. Berkshire Gas Co. S .
Feb. 20, 1962 filed 26,500 common to be offered for sub-
scription by stockholders. Price—By amendment (max.
$24.50). Proceeds—For debt repaymeqt. Office—20 Elm
St., Pittsfield, Mass. Underwriter—Smith, Barney & Co.,
N. Y. ‘ ;

® Bernalen,. Inc. : ' :
.March 7,-1962 (“Reg. A”) 70,000. common. Ifnce—$2.625:
Business—Design, manufacture and installation of photo-
graphic. processing and control-equipment. Proceeds—
for advertising; expansion and equipment. Office—9821
Foster ‘Ave., Brooklyn, N, Y. Underwriter—Amber; Bur-
c.stein & Co.; Inc;N. Y. # oL o g T
‘@ Berne’ of California, Inc. (4/2-6) - .
Oct:. 27, 1961 - ("Reg. A”) 85,000 ‘common. Pricg—$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,” Inca®> > - - ko
‘Feb. 1,71962 filed 1,000,000 common.’ Price—$5. Busir}ess
—Company plans to manufacture various type beryllium
products. Proceeds—For 1land and buildings, equipment,
and working capital. Office — 528 Union Trust Bldg,
Washington, D. C. Underwriter—None,
‘®’' Besco ‘Enterprises,; Inc. (4/2-9) g
Oct. 27, 1961 - filed 150,000 capital - shares.  Price—By
‘amendment.. Business—A" holding company whose sub-
‘sidiaries operate jewelry and photography departments.
indiscount’ department stores. Proceéds—For debt re-
payment anc expansion. Office—1328 “Washington - St.,
‘Oakland, 'Calif. Underwriters—Kleiner, -Bell . & . Co.,
“Beverly Hills, Calif. and Rittmaster, Voisin & Co., N. Y.
'@ Best ' Plastics Corp. (3/20) = &
‘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.
'® Becstform Foundations, Inc. >
Feb. 23, 1962 filed 185,000 common, of which 36,500
are to be offered by the company and 148,500 by stock-
holders. Price—By amendment (max: $20). Business—
Design. and. manufacture of popular priced foundation
.garments. Proceeds—TFor working capital. Office=—38-01
'47th Ave;, L. I. C., N. Y. Underwriter——Smith, Bdtney &
~Co., N. Y. Offering—In late April. 4
Y e ‘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. Offering—Sometime in. April.
< ~Big.Drum, Inc. -~ . : ; :
. 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.
Bilnoi* Corp. (3/26-30) " - y

~Jan. 8, 1962 filed 100,000 class A capital shares. Price—

-7 By -amendment- ($11 ‘'max.).- Business—Manufacture of
wading -pools. - Proceeds—For the -selling' stockholders.
Office—300 Morgan Ave., Brooklyn, N. Y. Underwriter

c«=A;C."Allyn'& Co.; N. Y, ?
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,,
N. Y. Offering—Expected “sometime”in- May.
-®_Blue Haven.Pools (3/20)... "

Nov.1;:1961 (“Reg.. A”) 75,000 capital shares, of which "gent 20, 1961 filed: 75,000 class ‘A shares and a like
~“number “of class A- warrants, ‘Price -— $4. - ‘Business-—
+—Making of loans"to small business concerns, purchase
- of machinery for lease, and the providing of manage-

<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-
SRISCO. -5 g hid % -, o Sa i g ¢ ‘ s
+® Bolsa Chica OQil Corp. (4/9-13) . .. St
. 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. . :

‘® Bolsa Chica Oil Corp. (4/9-13) = - o
- 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.

® Bonanza Air Lines, Inc. .
Feb. 14, 1962 (“Reg. A”) 40,000 common. Price.— At-the-

market. Business—Air transportation.of persons,.:prop-.

« ertv and mail. Proceeds—For selling stockholder. Office

nent.

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

‘Proceeds—For - selling stockholders.

- Jan; 19,1962 filed 70,000.common. Price — By amend-

'

... The Commercial and. Financial Chronicle

- Brach (E. J.)-& Sons (4/9)

.Feb. 7, 1962 filed 210,000 common.. Price—By amend-

ment. Business—Manufacture of popular priced candies:
Office—4656 W. .
Kinbie St., Chicago. ‘Underwriter—Goldman, Sachs &
Co., N. Y. : ' '

Brentwood Financial Corp. (3/22) )
Dec. 13, 1961 filed 150,600 common, of which 30,000
are to be offered by the company and 120,000 by the
stockholders. Price—By ame¢ndment. Business—A hold-
ing company for a savings and loan association. Proceeds
—For acquisition of two insurance agencies and expan-

N. Y.

- sion. Office — 12001 Sau Vincente Blvd., Los Angeles.

Underwriter—Hayden, Stone & Co.,
Breskin Publications Inc.

‘Feb. 28,1962 filed 150,000 common. Price—By amend-

ment, Business—Publishing of trade magazines. Pro-
ceeds—For the selling stockholders. Office—1770 Lexing-
ton Ave., N. Y. Underwriter—A. G, Becker & Co,, Inc,
N. Y; Offering—Expected sometime in May. dode
Bridge Electronics Co., Inc, i y o
Nov. 29, 1961 filed 225,000 common, 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,,
Philadelphia.’ Offering—Expected -in ‘April,
" 'Briggs Leasing Corp.
Feb. 8, 1962 filed $650,000 of 631 % convertible subor=
‘dinate’ debentures due 1972 and 65,000 common to be
offered in 6,500 units, éach 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 capital. 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. : : A

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, ' . ?#incs tiad S
Feb: 19,1 1962 filed 500,000 class ‘A’ comrhon. 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. Offering—
Expected in early May. :

Building Ventures, Inc.

‘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, Offering—Imminent, N

Burros Corp. = e ) 4
Oct. 30,1961 filed 70,000 common, of which 40,000 are

'to be offered by the company and:30,000 by stockhold-

ers. Price—By amendment. Business—Designs, manufac-

. tures, imports and distributes artificial flowers. Proceeds

—For repayment of debt-and general corporate purposes.

* Office—111 'W,-19th St.; N, Y. Underwriter—Rodetsky,

Walker & Co,, Inc. N. Y. Offering—In _ea{ly April.

‘Burton Mount Corp. (3/19-23) . Lo A
Sept.. 22,-1961° filed 100,000 common,’ Price—$6. Business

- —Importation:and distribution:of copying machines and
- supplies. ‘Proceeds—Repayment of debt, inventory, sales
: promotion and eother: corporate purposes. - Office—2147
.:Jericho Turnpike, New Hyde Park,

N. Y. Underwriter—
Reiner, Linburn & Co., N. Y. RE o

® Business' Growth Funding Corp.

ment counseling.-Proceeds—For ‘'working’ capital.” Office
—>527 Lexington -Ave., N.' Y. Underwriter—Darius Inc.,

.'==527 Lexington Ave., N. Y., Underwriter—None. Note—

This. registration was withdrawn,
~C.. M.,P. Corp. g
ment. Business—Manufacture of molded plastic products,

principally melamine dinnerwear. Proceeds—For expan-
sion, working capital: and-debt repayment. Office—118 -

~‘Santa Barbara, Santa Paula, Calif. Underwriter—Pistell,
~Inc, N.'Y, :

- €C T S Corp. X :
Feb. 21, 1962 filed 125,000 common, of which 35,000 are

“to be-offered by the company and 90,000 by stockholders.

Price—By amendment (max. $28). Business—Manufac-
ture of electronic and electro-mechanical components.

. Proceeds—For. prepayment of 4% notes and working

capital. Office—1142 W. Beardsley Ave., Elkhart, Ind.
Underwriter—Goldman, Sachs & Co.,, N. Y, .

Cable Carriers, Inc.. -
March 23, 1961 filed 196,109 shares of capital stock. Price

. —$1.15. Business—The company which began.operations
In 1954, is engaged. in the research-and .development of -.

- .special. material handling  systems . for  industrial and
, ;=—=McCarran Field, .Las. Vegas, - Nev. . Underwriter— -

Crowell, "Weedon &: Co., Los Angeles. Offering—Immi- .

commercial use based on company-owned patents. Pro-
ceeds—For - -working. capital. Office—Kirk . Boulevard,

*.Greenville, S..C/ Underwriter—-Capital Securities Corp., - °

-
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Greenville, S. C. Note — This offerin

postponed. i
Caldwell Publishing Corp.

Oct. 27, 1961 filed - 137,500 capital shares.

g was indefinitely

Pricé-—$5.

- Business—Publishing of text books and general educa-

tional works. Proceeds—For general corporate pur 0ses.
Office—339 W. 51st St., N. Y. Underwrir;.er—s.p-B.pCan-
tor Co., N. Y, Offering—Expected in April,

Calev Photolabs, Inc.
Jan,. 29, 1962 filed 93,000 common. Price—$3.25. Busi~-

-ness — Company  processes black and white and color

phogographic film, and sells photographic supplies and
equipment. Proceeds—For sales promotion, “equipment
and repayment of loans. Office—21-20 45th Rd, L. L. .C,
N.'Y.. Underwriter—Amber, Burstein & Co,, Inc, N, Y.

~_ Cambridge Fund of California, inc.
. Sept. 28, 1961 filed 280,000 common. Price—By amend-

ment. Business—General real estate., Proceeds—Debt re-
payment and working capital. Office—324 E. Bixbv Rd.,-
Long Beach, Calif. Underwriter—To be named. Offering-
—Expected sometime in May. ; .
Cameo Lingerie, Inc. =~~~ < cnleitiet “
Feb. 12, 1962 filed 190,000 common, of which 120,000 are
to be of'f_ered 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. :
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.,
Inc., N. Y.'Offering'—Expected sometime in March;
Campbell-Lurie Plastics, Inc.
Dct. 27, 1961 filed 574,250 common, of which 500,000 are
o be .offered by the company and 74,250 by a stock-
holder. Price—$2.50. Business—Company is engaged in
the plastic: business - as 'a converter of raw materials.
Proceeds—For ~'debt repayment and working capital,
Office—5440 Highway Ave,, Jacksonville, Fla, Under-
writer—Florida Growth Securities, Inc., Jacksonville,
Capital Management Corp.
Dec. 27 1961 (“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=
writer—Pacific Underwriters, Inc., Scottsdale, Ariz,
® Caprico; International, Inc. R
Jan. 22,-1962 (“Reg .A”) 52,000 common. Price — $3.
Business—Design, ' manufacture and wholesaling of a
proprietary line of sporting goods. ' Proceeds—For gen-
eral corporate purposes. Office—76 Madison Ave, N, Y.
Underwriter—Douglas Barr, Zrike, Hart & Alkazin, Inc.,
N. Y. Offering—Imminent.
Caribbean Capital Corp. -
Feb. 28, 1962 filed 400,000 common. Price—$3.60. Busi-
ness—A small business investment ‘company. Proceeds
—For general corporate purposes.:Office—23 Dronnin-
gens Gade, St. Thomas, - Virgin: Islands. Underwriter—

‘Richard ‘J..Buek & Co., N. Y.

.

. Carmer’Industries, Inc." (3/19-23) -~ " 7"

Nov. 28, 1961 filed 185,000 common, of which 135,000 -
are to'be offered by the company and 50,000 by a stock=
holder. "Price—$3." Business—Conversion of raw plastics

-to basic shapes such as rods, tubes and sheets.” Proceeds

—For a -new plant, repayment of debt, ‘and -working
capital. Office—22 N. 26th St., Kenilworth'N. J: Underz
writer—Godfrey, Hamilton, Taylor. & Co.; Inc,, N. Y. )

:'® ‘Carolinas Capital Corp. (4/2-6)

Nov.'22, 1961 filed 500,000 common. Price—$10. Business
—A small business investment company. Proceeds—For
general corporate-purposes. Office—1200 North Carolina
National Bank- Bldg., Charlotte, N. C. Underwriter—R.

8. Dickson'& Co.,; Charlotte.

Carolina Telephone & Telegraph Co. (4/13)
Feb. 16, 1962 filed 195,039 common to be offered for sub-
scription 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,

N. C.. Underwriter—None.- '

Carrols, Inc. f ’
Feb. 21, 1962 filed 688,375 common to be offered for sub-
scription by stockholders.of Tastee Freez Industries, Inc.,
parent company on the basis of one such share for each
two shares of Tastee Freez held. Price—$6. Business—

~Franchising and supplying of stores and mobile units
-selling a soft ice product and certain selected food prod-

ucts. Proceeds—For expansion. Office—176 W. Adams
St., Chicago. Underwriter—Bear, Stearns & Co., N. Y.
‘ Casavan Industries, Inc. ‘

Aug. 21, 1961 filed 350,000 capital shares. Price — $7.
Business—Production of plastics, marble and ceramics
for the packaging and building 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. Y.

Central Acceptance Corp. of Delaware :
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, Westfield, N. .J.
Underwriter—To be named.

® Century Brick Corp. of America (3/26-30)

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-

Continued on page'32 -
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eral corporate purposes. Office—4506 W. 12th St., Erie,
_Pa. Underwriter—Sandkuhl & Co., Inc, N. Y.

Certified Industries, Inc. (4/16-20)
Sept. 28, 1961 filed $750,000 of 6% convertible subordi-
nated debentures due 1976 with attached V_varrapts to
purchase 15,000 class A shares to be offered in units (of
one $250 debenture and a warrant to purchase 5 shares)
for subscription by holders of class A and class B shares
at the rate of one unit for each 50 shares held. Price—
$250 per unit. Business—Production of concrete for con-
struction purposes. Proceeds—For: expansion, equipment
 and working capital, Office—344 Duffy Ave., Hicksville,
N. Y. Underwriter—Singer, Bean & Mackie, Inc., N. Y.

Champion 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 fux_lctlonal
parts for motor vehicles, Proceeds — For. equipment,
working capital and other: corporate purposes. Office—
4301 W. 69th St., Chicago. Underwriter—Straus, Blosser
& McDowell, Chicago. :

Charter Credit Corp.
Feb. 28, 1962 (“Reg. A”) 100,000 common. Price — $2.
Business—The construction and financing of motion pic-
{ure theatres. Proceeds—For general corporate purposes.
Office—234 W, 44th St., N, Y. Underwriter—M. R. Zeller
CoiN.:Y. \

Chemical Coatings Corp. 5
Dec. 27, 1961 filed 75,000 common. Price—$5 Business—
Manufacture of paints particularly for use in t_roplca]
and semi-tropical climates. Proceeds—for equipment
and ‘working capital, Address—Santurce, Puerto Rico.
Underwriter—To be named.

Chestnut Hill Industries, Inc. (3/26-30)
Nov. 29, 1961 filed 300,000 class A common, of which
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.

Chez Milhet, Inc. (3/19)
Jan, 15, 1962 (“Reg. A”’) $100,000 of 7% 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-
derwriter—Huntington Securities Co., Inc, N. Y,

Church Builders, Inc.
Feb, 6, 1961 filed 50,000 shares of common stock, series
2. Price—$5.50 per share. Business—A closed-end diver-
sified management investment company. Proceeds—For
investment. Office—501 Bailey Ave., Fort Worth, Tex.
Distributor—Associates Management, Inc., Fort Worth.

Cinema Studios Inc. (4/2-6) : !
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,

Cineque Colorfilm Laboratories, Inc.
Aug. 29, 1961 (“Reg. A”) 120,000 common. Price—$2.50.
Business—The production of slides and color film strips.
Proceeds—For equipment, sales promotion and -advertis-
ing. - Office—424 E. 89th St., N, Y. Underwriter—Paul
Eisenberg Co., N. Y. ;

Citizens Life Ins. Co. of New York (3/26)
Sept. 8, 1961 filed 147,000 common, of which 100,000 will
be sold by the company and 47,000 by a stockholder.
Price—By . amendment, Business—The writing of or-
dinary life, group life and group credit life insurance.
Proceeds—For investment in income producing securi-
ties. Office—33 Maiden Lane, N. Y. Underwriter—A. G.
Becker & Co., N. Y. (mgr.).
® City Finance Co., Inc. (3/19-23)
Dec. 21, 1961 filed 110,000 common. Price—By amend-
ment. Business—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. 3
Clute (Francis H.) & Son, Inc. (4/2-6)
July 3, 1961 filed 1,000,000 common shares. Price—$1.50
Business — The manufacture of farm and industrial
equipment. Proceeds—For materials and inventory, re-
search and development and working capital. Office—
1303 Elm St., Rocky Ford, Colo. Underwriter — Stone,
Altman & Co., Inc., Denver.
® Coastal Acceptance Corp. (4/2-6)
Dec. 11, 1961 filed 80,000 class A common, of which 68,-
000 are to be offered by the company and 12,000 by
stockholders, Price—$12.50. Business—A small loan fi-
nance company. Proceeds—For debt repayment. Office—
36 Lowell St., Manchester, N. H. Underwriter—Eastern
Investment Corp., Manchester, N. H.
Coleman Cable & Wire Co.
Jan. 18, 1962 filed 120,000 class A common. Price—By
amendment. Business — Distribution of special types of
electric wire and cable, and the manufacture of insulated
wire and cable for electronic and elec¢trical use. Proceeds
—For equipment, possible acquisitions and working cap-
ital. Office—1900 N. River Rd., River Grove, Ill, Under-
writer—Divine & Fishman, Inc., N. Y. ;
Columbia Bancorporation
Feb. 23, 1962 filed $30,000,000 of convertible subordinated
debentures due 1987 and 1,500,000 common to be offered
in units. Price—By amendment, Business—A bank hold-
_Ing company recently formed to acquire stock of First
Western Bank & Trust Co., Los Angeles. Proceeds—For
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acquisition of First Western stock, and working capital.
ffice—1000 Vermont Ave. N. W., Washington, D. C.
nderwriters—Bear, Stearns & Co.and Allen & Co.,, N. Y.

Commerce Drug Co., Inc. (4/17)

. Feb. 9, 1962 filed 100,000 common. Price—By amend-

ment (Max. 22). Business—Manufacture, packaging and

distribution of proprietary drugs, Proceeds—For selling

stockholdes.  Office—505 Court St., Brooklyn, N. Y,

Underwriter—Shearson, Hammill & Co., N. Y./
Computer Components,’ Inc.

Dec. 6, 1961 filed 120,000 common, of which 90,000 are

to be offered by the company and 30,000 by stockhold-

ers. Price—$3. Business — Manufacture of miniature.

coils for relays used in computers, aircraft, missiles and
guidance systems. Proceeds—For general corporate pur-
poses. Office—88-06 Van Wyck Expressway, Jamaica,
N. Y. Underwriter—Jay W. Kaufmann & Co., N. Y,

® Computer Concepts Inc. (4/23-27)

Dec. 29, 1961 filed 100,000 class A common, Price — $5.
Business—Development and sale of advanced program-
ming systems, for solution ‘of: business problems by the
use of digital computers. Proceeds — For general cor-:
porate purposes, Office—1012 14th St., N. W., Washing-
ton, D, C. Underwriter—Doft & Co., N. Y,

- Computer Control Co., Inc. (4/16-20)

Jan. 24, 1962 filed 157,500 common, of which 62,500 are
to be offered by the company and 95,000 by stockhold-
ers. Price—By amendment. Business—Design and manu-
facture of digital equipment, Proceeds—For debt re-
payment. Office—983 Concord St., Framingham, Mass.
Underwriter—Kidder, Peabody & Co., N. Y.

Computer Oriented Research & Engineering, Inc.
Feb. 23, 1962 filed 135,000 common, of which 100,000
are to be offered by the company and 35,000 by a stock-
holder. Price—$4. Business—Electronic data processing.
Proceeds—For computer systems development, additional
personnel, and working capital. Office—119 Federal St.,,
Pittsburgh. Underwriter — Arthurs, Lestrange & Co.,
Pittsburgh.

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 in units 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. 137th St., New York City. Under-
writer—To be named.

Concors Supply Co., Inc. (3/26-30) :

Oct, 19, 1961. filed 100,000 class ‘A common. Price—$4.
Business—Sale of food service and . kitchen equipment.
Proceeds — For equipment, debt repayment and other
corporate purposes. Office—110 “A” St., Wilmington, Del.
Underwriter—Roth & Co., Inc., Philadelphia.

Conductron Corp. (3/26-30)
Dec. 20, 1961 filed 125,600 class A common, Price—By
amendment. Business—Research and development in the
general field of eleciromagnetic radiation for the U. S.
Government, Proceeds—For debt repayment and other
corporate purposes. Office—343 S. Main St., Ann'Arbor,
Mich, Underwriters — McDonnell & Co., and Halle &
Stieglitz, N. Y.

Consolidated Edison Co. of New  York, Inc.

(3/29) !

Mar. ‘5, 1962 filed 947,924 cum. convertible preference
shares to be offered for subscription by common stock-
holders on the basis of one new share for each 17 held
of record Mar. 29, with rights to expire Apr. 16.. Price
—By amendment (max, $110). Proceeds—For repayment
of bank loans and construction. Office—4 Irving Place,
N. Y. Underwriters—Morgan tSanley & Co., and First
Boston Corp., N. Y. :

Construction Design, Inc. g
Feb. 12, 1962 (“Reg. A”) 60,000 common. Price—$5. Busi-
ness—Remodeling, modernizing and expanding residen-
tial and commercial properties. Proceeds—To make con-
struction loans to customers. Office—451 N. La Cienega
Blvd., Los Angeles. Underwriter—Thomas Jay, Winston
& Co., Inc., Beverly Hills, Calif.

Consultants and Designers, Inc. (3/22)

Dec. 29, 1961 filed 180,000 common. Price—By amend-
ment ($12 max.). Business—Furnishes technically skilled
personnel to industry and government. Proceeds—For
selling stockholders. Office—650 11th Ave., N. Y. Under-
writer—Shearson, Hammill & Co., N. Y. .

Consumers Mart of America,’ Inc. ’

Jan. 8, 1962 filed 72,000 common. Price—By amendment.
Business—Operation of discount department stores. Pro-
ceeds—For expansion and working capital. Office—4701
N. Harlem Ave. Chicago. Underwriters—Rittmaster,
Voisin & Co., N. Y. and Midland Securities Co., Inc.,
Kansas City, Mo.

Continental Industrial Electronics Corp.

Nov. 21, 1961 filed 200,000 common. Price—$2.50. Busi-
ness—Development and manufacture of, television pic-
ture  tubes. Proceeds—For debt repayment and other
corporate purposes. Office—2724 Leonis Blvd., Los An-
geles. Underwriter — Amos Treat & Co., Inc, N. Y,

Continental Investment Corp.

Deec. 29, 1961 filed 2,000,000 common. Price—By amend-
{nent ($3 max.). Business—A mortgage and real estate
investment company. Proceeds — For working capital.
Office—Scottsdale Savings Bldg., Scottsdale, Ariz. Un-
derwriter—To be named. )

® Continental Investment & Mortgage Co.

Jan, 26, 1962 filed 130,000 common, of which 100,000
are to be offered by the company and 30,000 by stock-
holders; also' $600,000 of 6% convertible subordinated
debentures due 1974. Price—For stock: $5; for deben-
tures: at par. Business—Company was formed to hold
the stocks of a mortgage company, an insurance agency
and a real estate development company. Proceeds—For

debt repayment and working capital. 0fficp—.44—Forsyfh
St., N..W., Atlanta, Ga. Underwriters—Joseph Walker &
Sons, N. Y. and Clark, Landstreet & Kirkpatrick, Inc.,,
Nashville, Tenn. Offering—In late April,

Continental Leasing Corp.
June 19, 1961 (“Reg. A”) 75,000 common. Price — $4.
Proceeds—For purchase of new automobiles, advertising
and promotion, and working capital. Office—4 Gateway
Center, Pittsburgh, Pa. Underwriter — Cambridge Secu-
rities, Inc,, N, Y, 3 51 ‘

Continental Mortgage Investors (4/2-6)
Dec. 21, 1961 filed 1,700,000 shares of beneficial interest.
Price—By amendment. Business—A business trust which
plans to qualify as a real estate investment trust. Pro-
ceeds—For investment. - Offiee—50 State St.,. Boston.
Underwriters—Hemphill, Noyes & Co., N. Y. and Paine,
Webber, Jackson & Curtis, Boston, Note—This firm was
formerly named Federal Mortgage Investors. \
% Continental -Sound Corp. ;
March 2, 1962 (“Reg. ‘A”) 34,000, common, Price—$5.. "
Business—Sound processing of commercial film-used " in
motion pictures and TV. Proceeds—For debt repayment
and working capital. Office—722 N. Seward St., Los
Angeles.  Underwriter—Raymond Moore . & Co., Los
Angeles. ;

Control Dynamics, Inc. (5/2-6)

Oct. 24, 1961 filed 500,000 common. Price—$1.15. Busi-
ness—Development and production of electronic testing
and training devices. Proceeds — For expansion and
working capital, Office—9340 James Ave., S., Minneapo-
lis. Underwriter—Brandtjen & Bayliss, Inc.,, St. Paul.

Cooke (F. J.), Inc. :

Dec. 29, 1961 filed 125,000 common. Price—$3.75. Busi-
ness—Manufacture of high vacuum systems and elec-
tronic equipment. Proceeds — For debt repayment and
general corporate purposes. Office—145 Water St., South
Norwalk, Conn, Underwriters—John R. Maher  Associ-
ates and Bull & Low, N, Y. .

Copymation, Inc. < -

Dec. 28, 1961 filed 60,000 common. Price—by amendment
($15 maximum) Business—manufacture of photo-copy
machines and the distribution of office copy machines,
photographic laboratory equipment, etc. Proceeds—For
general corporate purposes, Office—5642-50 N. Western
Ave., Chicago, Underwriter—Kenneth Kass, N. Y.

® Coral Ridge Properties, Inc. (4/23-27)
Feb. 5, 1962 filed $5,000,000 of 6% % s. f. subord. debens,
due 1977 (with attached 10-year warrants to purchase
1,100,000 class A common), Price—By amendment. Busi-
ness—Development and sale of land. Proceeds—For con-
struction, possible acquisitions and working capital, Of-
fice — 716 N, Federal Highway, Fort :Lauderdale, Fla.
Underwriters — Cruttenden, Podesta & Co. and A. C.
Allyn & Co., Chicago, Ill., and J. R. Williston & Beane,
N. Y. i
® Corporate Funding Corp. (4/10-12)
Jan. 9, 1962 (“Reg. A”) 75,000 class A common. Price
$4. Business — A financial investment and holding
company. Proceeds—For expansion and working capital.
Office—39 Broadway, N. Y. Underwriter—R. F. Dowd
& Co. Inc, N. Y. :

Cosmetically Yours, Inc.
Jan. 29, 1962 (“Reg. A”) 80,000 common. Price—$3.
Business—Manufacturer . of cosmetics. - Proeeeds—For
debt repayment, working capital and other corporate
purposes. Office—15 Clinton' St., Yonkers, N. Y. Under-
writer — Underhill Securities Corp., N. Y. Offering—
Sometime in April. i
®. Cosnat Corp. (4/9-13)
May 26, 1961 filed 231,444 common, of which 165,000 are
to be offered for public sale by the company and 66,444
outstanding by the present holders thereof. Price—To be
supplied by amendment. Business — The manufacture
and distribution of phonograph records. Proceeds—For
the repayment of debt, and working capital. Office—315
W. 47th St., N. Y. Underwriter—Van Alstyne, Noel &
Co., N. Y. Note—This firm was known formerly as the
Cosnat Record Distributing Corp.

Country Set, Inc. : ;
Mar. 2, 1962 filed 150,000 common. Price—By amend-
ment (max. $8). Business—Design and manufacture of
sports and casual wear for girls and women, Proceeds
—For selling stockholders. Office — 1136 Washington
Ave., St. Louis. Underwriter—Goodbody & Co., N. Y.

Credit Department, Inc. L :
Jan. 26, 1962 filed $1,200,320 of 7% conv. subord. de-
bentures due 1974 and 54,560 common shares to be
offered in 2,728 units, each consisting 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.
Offering—Expected in late April.

Cryplex Industries, Inc. (3/28)
Oct. 10, 1961 filed 80,000 common. Price—$3.75. Busi-
ness — Manufactures plastic jewelry, dress accessories
and novelties. Proceeds—For product development, mov-
ing expenses and working capital. Office—37 E. 18th St.,
N. Y. Underwriter — Herbert Young & Co., Inc,, N. Y.

Custom Metal Products, Inc. .
Nov. 20, 1961 filed 100,000 common. Price—$4. Business

—Manufacture of metal components and electronic . .

hardware to precise tolerances. Proceeds—For repay-
ment of debt and other corporate purposes. Office—626
Atkins Ave., Brooklyn, N. Y, Underwriter—Blank,
Lieberman & Co., Inc., N. Y,

_Cut & Curl, Inc. - : :
Dec. 20, 1961 filed 10,000 common. Price—$4. Business
—Operation of beauly salons. Proceeds—For expansion.

- Office—67-11 Main £t., Flushing, N. Y, Underwriter—M.

J._Merritt &. Co., Inc., N. Y,

-
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® Cybernetic Systems’ Corp. (3/22)

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. Proceeds—For general corporate purposes. Office

—71 W. 23rd St., N. Y. Underwriter—Jay W, Kaufmann

& Co., N. Y

* Da.sy Manufacturmg Co.

March 9; 1962 filed 135 ,000 common, Price—By amend-

ment (max $3.50). Busmess-Demgn manufacture and
sale air rifles; toy guns, fishing rods and outdoor

boots. I’rcceeds——For selling stockholders.” ‘Address—

Rogers, Ark, Underwriter — Eppler, Guerin & Turner,

Inc., Dallas,
Data-Design Laboratories, Inc.

Oct, 9, '1961. filed 100 000 capital . shares. Price;By

. . » The Commercial and Financial Chronicle

amendment. Business—Publishing of technical reports
and manuals covering electronic equipment. Proceeds
—For debt repayment and working capital. Office—945
E. California St., Ontario, Calif. Underwriter—Morgan
& Co.; Los Angeles,

David & Dash, Inc.
Oct. 25, 1961 filed 108,000 common. Price—$5. Business
—Designing, converting, importing and distributing ot
decorative fabrics. Proceeds—For debt repayment and
general corporate purposes. Office—2445 N, Miami Ave.,
Miami, Fla. Underwriter—Stirling, Linder & Prigal
Inc,, 50 Broadway, N. Y.

Davis (H.) Toy Corp.
Nov. 27, 1961 filed 100,000 capital shares (with attached
warrants to purchase an additional 100,000 shares), to be
offered in units of one share and one warrant. Price—

0

(1293) 33

$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.

® Decorative Interiors, Inc. (4/9)

Feb. 26, 1962 (“Reg. A”) 52,000 class A common, Price—

$2.50. Busmess—Manufacture of draperies, furniture and

bed spreads for hotels ‘and - institutions. Proceeds—For

expansion ‘and’ other corporate purposes. Office—1191

N. W. 22nd St., Miami, Fla. Underwriter—Bayes, Rose

& Co., Inc,; N. Y

Decorel Corp. (4/23-27)

Dec. 29, 1961 filed 120,000° common, of which 90 000

are to be offered by the public and 30 000 by a stock-
Continued on page 34

NEW ISSUE CALENDAR

‘March 16 (Friday)

L(%riirg 1Islz:nd Lighting ' Co
ering to stockholders—underwritten by Blyth & Co., Inc.,
First Boston Corp., and W. C. Langley & Co.) 421,472 shares

March 19 (Monday)

American Realty & Petroleum Corp. _-_Debentures
(Troster, Singer & Co.) $2, 000,000
Astro-Science  Corp.,
- (W. C. Langley & Co,) 232,500 shares
Burton ‘Mount Corp
- (Reiner, Liiibuin & Co.) $600,000
Carmeg llrridustries Inc Com
odfrey, Hnmilton 'I‘ayioi & Co., Inc.) $555,000
Chez Milhet, Inc
(Huntington Se(.uiities Co.,
City Finance Co.,
(Stein Biothers & Boyce) 110,000 shares
District Photo, Inc. o
(Auchincloss Parker: & ' Redpath) 100,000 shares
Electro-Mite Engineering Co
(Harrison & Co.) $300 000
Family Record Plan, Inc
(Bache & Co) 200, 000 shares
Hayden Publishing Co., Inc Common
(Carl M. Loeb, Rhoades & Co.) 150,000 sharees
House of Westmore Inc
(Brand, Grumet & Seigel Inc. and Kesselman & Co., Inc.)
swo 00 o
Maric Design & Mfg,
(Terrio & Co, Inc) $220,000
Gtoba, Ty 110,900 dhares T oo
s 5 ares
¢ Miss ‘Elliette,- Inc. ;
(F. L, Rossman ‘& Co.) 100 000 shares
Motor Parts Industries, Inc
(Street & Co., Inc.) 120 000 shares
Orlando :Paper ‘Corp. Common
(Professional & Executive Planning Corp. and E. J.
"' Roberts & Co.) $200,000
Oxford Finance :Cos.; Inc:
k (Blair. & Co., Inc.) 200,000 shares
Parker Finance Corp.
(D, E. Liedexmaii & Co
Pir-O- Woog Industries,. Inc,
(Arnold Malkan & Co, Inc) $310000
Tel-A-Sign, Inc:
(Clayton Securities Corp ) 9,000 units
Umvend 1640) g TR AR Uil o O A S AL Common
(Ezra Kureen Co.) $287,500
Widmann (L.

Inc.) $200,000

Medex, Inc.

C
Inc.) $810,000

ommon

March 20 (Tuesday)

Best Plastics Corp
Blae o P(gost Cantor Co.) $375,000
First Harttgcl;;fimlse(;lats; E?g;;ms Radeiy
Wham o Mfg 4Pcl;)m1m & Co.) $2,500,000

(To be named) 145,000 shares

March 21 (Wednesday)

Marsh & McLennan, Inc.
(Morgan Stanley & Co.) 673,215 shares
Tucker Steel Corp
(MzCarley & Co.,
Universal Foods Corp.
(Smith, Barney & Co.) 104,196 shares

March 22 (Thursday)

Brentwood Financial Corp.
(Hayden. Stone. & Co ) 150,000 shares
Consultants and Designers, Inc. C
(Bhearson, Hammill & Co.) 180,000 shares
Cybernetic Systems Corp
(Jay. W. Kauimann .& Co.) $400, 000
Florida Palm-Aire Corp Common
(Offering -to stockholders-underwritten by Hardy & Co.)
$620,000
Florida Palm-Aire Corp.
(Hardy & Co.) $306,000
Melnor Industries, Inc
(Francis 7 anont & Co.) 152,500 shares
National Dairy Products Corp Debentures
(Goldman, Sachs & Co. and Lehman Brothers) $35,000,000
Printing Corp. of America
(Goldman, Sachs & Co.) 454,000 sharese
Sportsmen, Inc

Inc.) $250,000

March 23 (Friday)

Decorel:Corp; i torr toml e s R Common
(Clayton Securities Corp.)- 120, 000 shares -
Kine  Camera Co., I
(Underhill  Securities Corp.) $375,000

March 26 (Monday). -
Admiral - Automotive Products, Inc.
(Baruch Brothers & Co., Inc.) $400,000
Agency Tile Industries, .Inc :
(International Services Corp )..$300, 000

Ainsbrooke Corp
(Richard Bruce & Co., Inc. and Reuben Rose & Co., Inc.)
i ,000,
Alaska Pacific Lumber Co.
(Dempsey-Tegeler & Co., Inc.) 250,000 shares
Alberto-Culver Co
(Shields & Co.) 68,000 shares
Almo Industrial Electronics Inc
(C. C. Collings & Co., Inc¢, and Harrison & Co.) 155,000 shares
Alumatron International, Inc
(E." C. Malloy, Inc.) $511,000
American Cardboard & Packaging Corp...Common
(Milton D. Blauner & Co., Inc.; M. L. Lee & Co:, Inc. and
Hallowell, Sulzberger, Jenks, Kirkland & Co.) $525,000
Bacharach Industrial Instrument Co.
(Arthurs, Lestrange & Co.) 60,000 shares
Bebell & Bebell Color Laboratories, Inc...Common
(Stevens, Hickey & Co.) $300,000
Bechtold Engineering: Co
(Roman & Johnson) 135,000 shares
Becton, Dickinson & C
(F. Eberstadt & Co.) 480,000 shares
Bilnor Corp.
(A. C. Allyn‘ & Co.). 100,000 shares
Century Brick Corp. of America
i (Sandkuhl & Co., Inc.) $300,000
Chestnut Hill Industries, Inc
(Clayton Securities Corp.) $2,250,000
Citizens Life Insurance Co. of New York._.Common
A, G, Becker & Co.) 147,000 shares
Concors Suppiy Co., Inc
(Roth & Co., Inc.) $400,000
Conductron Corp.
(McDonnell - & Co. and Halle & Stieglitz) 125,000 .shares
Delford ‘Industries,  Inc
(I, R. E. Investors Corp) 3332 00
Fastline Inc. _._.
g (G. Everett Parks & Co., Inc.)” $460 000
First Republic Cofp. of America
* (Morris Cohon & Co. and Lieberbaum & Co.) 47,000 units
Franklin Realty Trust of Philadelphia___Ben. Int.
(A, G. Becker & Co., Inc.) $10,000,000
Gateway Chemicals, Inc.
(Federman, Stonehill & Co.) 100,000 shares
Happy House, Ine Commeon
(No underwriting) $700,000
Hillside Metal Products, Inc.
(Milton' D: Blauner & Co., Inc and. M, L Lee & Co., Inc,)
$1.800,000 '
Honig's-Parkway, Inc. _-----_______;____Common
(Richard Bruce & Co., Inc¢. and Reuben Rose & Co., Inc.)
$300,000
Honora, - Lid, s ishiim o Ug s b d vl g i C
(Sunshine -Securities, Inc.) $286, 875
Howard Johnson C
*(Blyth & Co., Inc.) 370,000
Interstate Vending Co
Bear, Stearns & Co,) 53 829 shares
Japan i Fund; Inc. miai s rn i e Common
(Bache & Co, Paine, Webber, Jackson & Curtis' and
: Nikko Securities Co.. Ltd.) $25,000,000
Jaylis Industries, Inc.
(D. E. Liederman & Co.,
Johnson Electronics, Inc.
(Jennings, Mandel & Longstreth) 125,000 shares
Kogel, Common

ommon

Inc.) $1,700,000

(Globus, Inc.) $100,000 X
Kollmorgen Corp: ociiliciliciisilniall Common
(Putnam & Co.) 100,000 shares
Kraft Planned Hames, Inc
(Best & Gaiey Co., Inc.) $1,000,000
Lithoid, Inc.
(Godfrey, Hamilton, Taylor & Co., Inc.) $360,000
Michaels (J.), Inc.
(L. F. Rothschild & Co.) 103,000 shares
New W01ld Laboratories, Inc
T. J. McDonald' & Co
Northwestern” Glass' Co.:
(Dean Witter & Co. and Pacific Northwest Gas Co.)
95,000 shares. -
Product Research of Rhode Island, Inc....Common
(Investment Planning Group) $676,500
Puerto Rico Capital Corp.
(Hill, Darlington & Grimm) $3,000,000
Puerto Rico Land & Development Corp.____Units
(Lieberbaum & Co. and Morris Cohon & Co.) $5,000,000
Pyramid Publications, Inc Common
(Milton D. Blauner & Co., Inc.) 115,000 shares
RF Interonics, Inc. --Common
(Arnold Malkan & Co.) $200, 000
Ripley Industries, Inc., and
Jomar Plastics
(Paine, Webber, Jackson & Curtis and American Securities
Corp.) 100,000 units
Royaltone Photo Corp.
(Federman, Stonehill & Co.) 300,000 shares
Shenk Industries, INC..icoomooeo oo Common
{Rodetsky, Walker & Co,,.Inc. and Boenning & Ca.) $900,000
Southeastern Propane Gas Co. Common
(A. C.-Allyn & Co. and Bioren & Co.) 75,000 shares
Southern Growth Industries, Inc 8
(Capital. Securities Corp) $600,000
Sterner: Lighting, Inc. - -vceoeooicomcie
. (Midwest Planned Investments, Inc.) $299,000
* Sun City Dairy Products Inc Common
Finkle & Co) $440,000 .

Sunset House Distributing Corp.
P (Crowell, 'Weedon & Co.).,120,000 shares

Texas Tennessee Industries, Inc
(S. D. Fuller & Co:) 175,000 shares
Thomasville Furniture Industries, Inc..._Commeon
(Hornblower & Weeks) 343, 551 shares
Tork Time Controls, Inc.
(Godfrey, Hamilton, Taylor & Co. and Magnus & Co.)
150,000 shares
Trans-Alaska® Telephone Co.
(Milton D. Blauner & Co.,
United Packaging Co., Inc.
(Godfrey, Hamilton, Taylor & Co.,
Universal Lighting Products, Inc
(Globus, Inc.) $175,000
Valley Metallurgical Processing Co
(McDomiell & Co.; Inc,) $1,050,000
Welcome Baby, I
(Globus, Inc. and Flrst Philadelphia Corp.) $150,000

Wiggins Plastics, Inc. Common
. (Investment Planning - Group, Inc.)  $300,000

Inc.) $1,590,000
Common

Inc.) $306,000
Common

March 27 (Tuesday)
Atlanta  Motor Lodges, Inc
(Robinson-Humphrey Co., Inc.). $1,500,000
Garden State Small Business "Investment Co. __Com.
(Godfrey, Hamilton, Taylor & Co., Inc.) $990,000
International Telephone & Telegranh Corp.._Debs.
Kuhn, Loeb & Co,, Inc.) $50,000,000
King Louie Bowhng Corp.
(George K. Baum & Co.) $660,000
PneumoDynamics Corp.
(Hemphill, | Noyes & Co. and Estabrook & Co.) 150,000 shares
Power Industrial Products Co. Class A
D. Fuller. & Co.) 160,000 shares
Steel Plant Equipmerit Corp.
(Joseph 'W. Hurley & Co.) $208,980

"z 'March 28. (Wednesday)
Arnav Industries

Artlin Mills Tnf‘
(Mortimer B. Burnside & Co Inc) $675,000
 Cryplex.Industries, Inc Common
(Herbert Young & Co., Inc.) $300 000
Fidelity America Financial Corp.-.._-____Common
(Netherlands ‘Securities. Co;,. Inc.): $500,000

Glass-Tite Industries, Inc.
(Hemphill, Noyes & Co.) 185,000 shares
National Cash: Register ‘Co
(Offering. to stockholders—underwritten by Dillon,
Read.& Co,, Inc.) 319,090 shares
“National Cash Register Co Debentures
(Dillon, Read & Co,, Iiic ¥ $50,000,000
Youthceraft Creatious, Inc.
. 4®mine,.- Wehber, 'Jackson.’ & - Curtis) 130000 shnres

March 29 (Thursday)
Belgium (Kingdom of)
(Morgan Stanley & Co. and Smith, Barney & Co.,
A $30,000,000
Consolidated Edison Co. of New York, Inc._.._Pref.
(Offering to common stockholders—underwritten: by First
Boston Corp. end Morgan Stanley & Co.) 947,924 shares
Gard (Andy) Corp
(Van Alstyne, Noel & Co.). 200.000 shares
Southern Pacific Co. Equip. Trust Ctfs.
(Bids 12 noon EST) $7,995,000

April 2 (Monday)
Aero-Dynamics Corp.
(Cambridge Securities, Inc. and Edward: Lewis Co., Inc.) $500,000
Aronoff & Richling, Inc
(Carreau & Co.) 108,000 shares
Ascot Publishing Co.; Inc
(Dana- Securities Co., Inc.)  $206,000
Berne of California, Inc.
(Pacific Coast Securities Co.) $255,000
Besco Enterprises, Inc Cap
(Kleiner; Bell & Co. and Rittmaster, Volsin & Co.) 150,000 shnrea
Carolinas Capital Corp
(R. 8. Dickson & Co.) $5 000,000
Cinema" Studios Inc.
(Dalen Investments & Funds, Inc.) $75,000
Clute (Francis H.) & Son, Inc, Co
(Stone, Altman & Co Inc) $1,500,000
Coastal Acceptance Corp
(Eastern Investment ‘Corp.) $1,000,000
Continental Mortgage -Investors
(Hemphill, Noyes & Co. and Paine, Webber, Jackson & Curtis)
1.700.000 shares
Electronic Controls, Inc Common
(Seymour, Bernard & DeBoff, Inc.) $300,000
Folz Vending Co., Inc
(No underwriting) . $330,000
General Battery & Ceramic Corp
(Dempsey-Tegeler & Co., Inc.) 200,000 shares
Intermountain Gas Co...__..

.(White, Weld &. Co., _I:c.) 68,000 units
‘International Airport Hotel Systems, Inc.....Units
(Bache & Co, and Rob}nson-Humphrey Co., Inc.) 17.000 units

Interworld Film Distriputors, Inc.
(General Securities Co., Inc. and 8. Kasdan & Co,, Inc.)

$425,000
Kiddie Rides Inc
' Paul .C. Kimball & Co.) 1,000 units
Layne & Bowler Pump Co.
(Croweil} Weedon & Co.) 108,666 shares

Continued on page 34
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holder. Price—By amendment. Business—Productlon 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-
lein, I11. Underwriter—Clayton Securities Corp., Boston,
Mass.

Delford Industries, Inc. (3/26-30)
Sept. 28, 1961 filed 95,000 common. Price—$3.50. Busi-
ness—Manufacture of preclswn rubber extrusions. Pro-
ceeds—Plant expansion, equipment, debt repayment and
working capital. Office—82-88 Washington St Middle-
town,  N. Y. Underwriter—I. R. E. Investors Corp.,
Levittown, N. Y,

® Delta Airlines, Inc. (4/9-13) ;
Feb. 7, 1962 filed 203,687 common. Price—By amend-
ment (Max. $45). Business—The :transporting of per-

The Commercial and Financial Chronicle. . . .

sons; property and mail by air. Proceeds—For general
corporate purposes. Office—Atlanta Airport, Atlanta,
Ga,  Underwriter—Courts & Co., Atlanta.

® DeLuxe Homes, Inc.

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, Offermg—
Imminent,

Denie’s (John A.) Sons Co.
Jan. 15, 1962 filed 200,000 common. ' Price—By amgnd-
ment.
various building materials, Proceeds—For debt repay-
ment ‘and- working . capital. Office—373 ‘Adams ‘Ave,,
Memphis, Tenn. Underwriter—DM. A. Saunders & Co,,
Inc., Memphis.

Deuterium Corp.
Sept. 28, 1961 filed 140,000. common with attached ‘war-

Busmess——Purchase manufacture and. saleof .

Thursday, March' 15,1962

rants to purchase an additional 140,000 shares to b€
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 éach 5%- preferred:
A stock held and ‘oneunit for each .10 class~B. shares
held. Price—$20 per unit. Business—Company plans 'to°
manufacture and utilize all kinds of chemical materials.’
Proceeds—For start-up expenses for -a:laboratory and
small plant. Office—360 Lexington Ave New York..
Underwriter—None, : :

Devco, Inc.
Jan. 18, 1962 (“Reg. A”) 10,000 common Price——$1250
Busmessa—Demgn and manufacture ‘of - boats, ' marine:
equipment .and related ' products. -Proceeds—For equip-
ment and working capital. Office—Stark Industrial Park,
Charleston County, S. C. Underwrlter—-Johnson Cole—
man, Manning & Smith, Inc., Charleston S. C.

Confmued on.page 35 :

Continued from page 33

Lincoln Fund, Inc Common
(Hortzon Management Corp.) 951,799 shares
Macco Realty Co ~Common
(Kidder, Peabody & Co. and Mitchum, Jones &
Templeton) 150,000 shares
Macco- Realty Co. _Debentures
(Kidder, Peabody & Co. and Mitchum, Jones &
Templeton) $4,000,000 4
Municipal Investment Trust Fund, Pa. Series__Ints.
(Ira Haupt & Co.) $6,: 3'75 000
National Equipment & Plastics Corp.._._Common
g (Cortlandt Investing Corp.) $525,000
Policy-Matic Affiliates, Inc.
(Balogh & Co., Inc.) $650,000
Recco, Inc _____________________________ Class A
Midland Securities Co., Inc.) 75, 000 shares
Trygon Electromcs Inc
(William, David & Motti, Inc.) $600,000
Tyler Plpe & Foundry Co.
First Southwest Co.) 120,000 shares

Vassar Cor
R Williston & Beane) 124,900 shares
Wade, Wenger ServiceMaster Co.
(Laren Co.) 140,000 shares
Western Reserve Life Assurance Co. of
Ohio *
(Offering to stockholders—underwritten by McDonald & Co. and
Ball, Burge & Kraus) 213,734 shares
World Scope Publishers, Inc.
(Standard Securltlen Corp.) 300,000 shares

Aprll 3 (Tuesday)

Oslo (City of), Norway_._ _B"“"“ '-
(Kuhn, Lochb & Co., Inc.; Harriman Ripley & Co., Inc Lazard
Freres & Co.; and Smith, Barney & Co., Inc.) $10, 000 000

April 4 (Wednesday)

New Orleans Public Service Co.
(Bids to be received) .$8,000,000
Ohio 0il Co.-- Debentures
(First Boston Corp. and Lehman Brothers) $90,000,000

April 5 (Thursday)

‘Pacific Power & Light Co 2 Comm
(Offering to stockholders—bids 11 a.m. EST) 670,000 shares

April 6 (Friday)

Government Employees. Corp Debentures
(Offering to stockholders, no underwriting) $2,675,000

April 9 (Monday) ’ i :
‘Allied Capital Corp Common
(Allen & Co.) 213,427 shares
Bolsa Chica 011 Corp Debentures
(Bregman, Cummtngs & Co.) $1,000,000
Bolsa Chica Oil Corp Debentures
(Offering to stockholers—underwritten by Bregman, Cummings
& Co.) $1,024,700

Brach (E. J.) & Sons
(Goldman, Sachs & Co.) 210,000 shares
Cosnat Corp.--.
(Van Alstyne, Noel & Co.) 165,000 shares
Decorative Interiors, Inc
(Bayes, Rose & Co., Inc.) $130,000
Delta Airlines, Inc.

. (Courts & Co.) 203,687 shares
Dialight Corp.
(Burnham & Co.) 367 000 shares
Extrin Foods, Inc _--Common
(Hay, Fales & Co and McLaughlin, Kaufman & Co.) $325,000

Gulf American Fire & Casualty Co.

(Offering to stockholders—no . underwriting) . $452,008 :
[ndustry Lapltal Corp. Common‘
(A. C. Alvn, & Co.) ' $7,500,000

Loral Electronics . Corp.
(Lehman Brothers; Kidder, Penbody & Co. and
Model, Roland & Co.) 56,225 shares
Molecular Dielectrics; Inc Common
(8treet & Co., Inc. and Irving Weis & Co.) $750.000
Multronics, Inc. _Capital
(Switzer & Co., Inc.) $300,000
Presidential Realty Corp.
(Burnham & Co.) 250,000 shares
Publishers Co.; Inc.
(Roth & Co.. Inc.) 541,000 shares
Spartan International Inc
(M. H. Woodhill, Ino)S'IOO 000
Tec-Torch Co., Inc.
(Scott Harvey & Co.. Inc.). $325,000
Towers Marts International, Inc.
(W. C. Langley & Co. ) 550,000 shares
21 Brands, Inc Common
(A, C. Allvn & Co. and Hornblower & Weelu) 800,000 shares
Vitamin Specialties Co Capital
(Woodcock, Moyer, Fricke & French, ‘-'-) 300.000 -
Wiatt (Norman) Co Common
(Schwabacher & Co.; J. Barth & Co. and Bear, Stearns &
Co ) 135,000 shares

April 10 (Tuesday) i

Corporate Funding Corp,
(R. F. Dowd & co Inc.) $300,000

Common

---Common

First Lincoln Financial Corp
(White, Weld & Co.) 320,000 shares
Northern Indiana Public Service Co
(Bids 11 a.m. CST) $20,000,000

April 11 (Wednesday)

Pacific Power & Light Co
(Bids 11:00 a.m. EST)

April 12 (Thursday)

Mississippi Power Co
(Bids to be received) $6,000,000

April 13 (Friday)

Carolina Telephone & Telegraph Co. Common
(Offering to stockholders—no undelwutmg] $3,900,780

April 16 (Monday)'
Alson  Manufacturing Co._
(Albion Securities Co... Inc.) $300,000
American Bolt & Screw Mfg. Corp.
(8. D. Fuller & Co.) 150,000 shares
Bay State Electronlcs Cor
D. Fuller & Co.) 160,000 shares
Certified Industrles, Inc.
(Singer, Beane & Mackie, Inc.) $750,000
Computer Control Co., Inc
z (Kidder, Peabody & Co.) 157,500 shares
Fastpak, Inc.
(Arnold Malkan & Co., Inc.) $625, 000
First SClEntlflC Corp
(Netherlands Securities Co., Inc.; Seymour Blauner Co. and
Sprayregn Haft & Co) $600,000
General Leasihg Corp
(Midland Securities Co., Inc.) $279,000
Hanna-Barbara Productions, In¢._________ Capital
(Carl M, Loeb.Rhuades & Co, Inc.) 200,000 shares
Hannett Industries, Inc
(Albion Securities Co., Inc.) $300,000
Maul Bros. Inc
(Kidder'. Peabody & Co.) 100,000 shares
Narrows Premium Corp
i (Peerson. Murphy & Co.) $400,000
Nigeria Chemical Corp
(Scott, Harvey & Co., >
North Atlannc Industries, Tnc
G. A, Saxton & Co., Inc.) 131,500 shares
Orion Electromcs Corp.
(A. D, Gilhart & Co., Inc.) $350.000
PCS Data Processmg, Inc.
(Lenchner, Covato & Co., Inc., and Harry Odzer Co.) $375,000
Producers -Cotton Oil Co 2 Common
(Kidder, Peabody & Co. and Dean wit er & Co.) 200,000 shares
Seashore Food Products, Ine. ! C
i (Terrto' & Co., Inc.) $300.000
Sea-Wide Electronics, Inc.
(Janov & Co.) $800,000
Season All Industries, Inc
(Moore, Leonard & Lynch) 100,000 shares
Seg Electronics Co. )
(Searight, Ahalt & O’Connor, " Inc.) 100 000 shares
Spears (L. B.), Inc.
(Arnold Malkan & Co., Inc.) $325,000
West Falls-Shopping Center Limlted ,
Partnership Units
(Hodgdon & Co., Inc.) 5444 000
Western Casualty & Surety Co. Capital
(Offering to ‘stockholders—underwritten by :Kidder,
Peabody & Co.) 187,500 shares

April 17 (Tuesday)
Appalachian Power Co.
Bids 11 a.m: EST)-$25,;000,000
Commerce Drug Co.; Inc.z.
(Shearson, Hammill & Co.) 100,000 shares
Futura Airlines
(Raymond Moore & Co., Inc. and Pacific Coast Securities: Co.)

$300,000
Mlssoun Pacific RR Equip. Trust ths,
(Bids to be received) $5,925,000 -r

April 18 (Wednesday)

Lone Star Gas Co
(First. Boston .Corp.) $35,000,000
Transcontinental Gas Pipe Line Corp

$35,000,000

mmon

Debentures

Bonds
(White, Weld & Co. and Stone & Webster Securities Corp.) -
$40,000,000

April 23 (Monday)

Computer Concepts Inc
(Doft & Co.) $500,000 N
Coral Ridge Properties, Inc Debentures,
(Cruttenden, Podesta. & Co, A: C. Allyn & Co. and J..R.
Williston' &' Eeare) ' $5,000,000
Duro Pen Co., Inc _Co
(Godt‘rey, Hamilton, Taylor & Co.) $500,000
Jiffy Steak Co
(Arthurs, Lestrange & Co.) 65,000 shares
Kay Foods COrp.ue v omacoatccmmcimmo o Cla
(Auchincloss, Parker & Redpath) $616,000
Lee Fashions, Inc
: (Godfrey, Hamilton, Taylor & Co. and Penzell & Co.)
166,666 shares *

mmon

Livestock Financial Corp...-
(Shearson, Hammill & Co.) $2,450, 000 d
Voron Electronics Lurp..: zowi--Class A
(‘John Joshua & Co: Inc.) $300,000
Western Pioneer:-Co
(Kidder, Peabody & Co.) 371,750 shares

April 24 (Tuesday)

Appalachxan Power Co
Bids 11 a.m. EST) $20,000,000-.

April 27 (Friday)

Livingston Oil Co Debentures
(Offering to stockholders—underwritten by Shearson
Hammill & Co.) $6, 359 900 3

April 30 (Monday) ;

Baxter Laboratories; Inc
(Lehman Brothers and Merrill Lynch, Pierce,:
Fenner & Smith Inc.) 120,000 shares
Baxter Laboratories, Inc. ..Debentures
(Lehman Brothers and Merrill- Lynch, Pierce,
Fenner & Smith Inc.) $10,000,000
Jaap Penratt Associates, Inc.
(R. F. Dowd & Co., Inc.) $300,000
Joanell Laboratories, Inc C
* (Searight, Ahalt & O'Connor, Inc.) 114,500 - shares ;
Morse Electro Products Corp Debentures
(Standard Securities Colp) $1,250, 000
Precision Instrument Co..: C
(Lehman Brothers and J..Barth & Co,) 125,000 shares
Sperti Products, Inc.
(Blair & Co,, Inc.) 230,000 shares
Ten-Tex Corp.
(Irving J. Rice & Co., Inc.) $276,000

Méy 1 (Tuesday)
Southern Bell Telephone & Telegraph Co..._Debs:
(Bids to he received) $75,000,000

Wiley (John) & Sons, Inc
(White, Weld & Co. Inc) 150, 022 shares

Common’

May 2 (Wednesday)

Control Dynamics, Inc..
(Brandtjen .& Bayliss, Inc.) $575,000

May 3 (Thursday)

Franklin Manufacturing Co:
(Lehman Brothers) 349,590 shares

May 7- (Monday)
Hargrove Enterprises, Inc.
(Switzer & Co., Inc.) $800, 000

Natlonal Vended Ski Insurance Corp.__--Common
(Pacific' Coast Securities Co.) 550,000 shares =~

Nationwide -Bowling Corp

(JJennings, Mandel & Longstreth) 100,000 shares

May 14 (Monday)
Republic-Franklin Life Insurance Co
(Robinson-Humphrey - Co., Inc.) $2,000,002
May 15 (Tuesday)
Mercury Books, Inc o
(Mende & Co.) $247,500
May 22 (Tuesday)

Utah Power & Light Co
(Bids 10-be |eceived) $20,000,000 -
Utah Power & Light
< (Bids to be 1ece1ved) $10 000 000

'May 28 (Monday)’ "
Great Eastern Foods Corp. ‘
(Switzer & Co., Inc ) 3600 000

Mac-<Allan -Co., INCrin it Sl C s L0 S s
{George K. B um: & Co ) $651 300

Sportsways, In¢... i sl o n il Lol D Common
(Troster, Singer & Co. and Federman, Stonehill & Co.)
175,000 shares -
‘May 29 (Tuesday)

New England Electric. System.
(Offering to stockholders—bids to be rccewed) 872,876 shares

May 31 (Tl'ursday)
‘Alabama Power Co._;
(Blds to be received) $1'7 000, 000
June 7 (Thursday)
Columbxa Gas Systems, Inc...._..._.. Debentures :
“7(Bids 11 a.m,"EST) $25,000,000; . -
November 7 (Wednesday):

Georgia Power Co
(Bids to be received) $23,000, 000

Georgia Power Co Preferred
(Bids to be received) $7, ODO\QOQ 4

November 28 (Wednesday)

Southern Electric Generating Co.:
(Bids to be received) $6,500,000 °
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Device Seals, :Inc.
Feb. 2, 1962 (“Reg A) 100, 000 common  Price—$2. 25

-Busmess—Manufacture of hermetrc seals for the elec~ -

tronic -and missile industry. Proceeds—For . debt. repay-

ment. ‘equipment and " working -capital.. .Office—7235

Radford St.; North Hollywood, Calif." Underwriter—

Costello, Russotto & Co.,.Los, Angeles i
!Dextra Corp.

Feb..28, 1962 filed 300 ,000. common.: iPrice—By amend—

ment (max, $6). Buslness——Manufactme and ' test. mar-,

.~ keting of a vitamin-enriched :sugar.. Proceeds—For debt
repayment,« expansion and  general : corporate  purposes.
. Address—Drawer ' A-Kendall, Mlamr ula Unde.wrlter
—To be named. ‘ -
‘Dialight: Corp. (4/9 13)
Dec 22,1961 filed 367,000 common. Prrce——By amend-

ment. Busmess—-vDeslgn .and manufacture ‘of precision-
engineered indicator lights for aircraft, missile and elec-.

tronic instruments, Proceeds—For selling, stockholders..

Office—60 Stewart ‘Ave., Brooklyn ‘N, Y Underwnter

—Burnham & Co., N, Y..

‘Diamond - Dust Co., Inc.
Feb. 27, 1962 filed '102,000 common Prlce——$3 Busmess
—Production of graded diamond powder and compound.

advertising “and ' working . capital.: . Office-—77. Searing
Ave.; Mineola, N.'Y. Underwrnter———Maonus & Co,, N Y

(] Dlamond Mills Corp.
Jan, 23, 1962 filed 250,000 common, . of wh1ch 150 ,000 are
to: be offered by the .company.and. 100,000 by stockhold-
ers. Price—By ‘amendment. Business—~Manufacture of
woemen’s nylon: hosiery.:Proceeds—For debt repayment
and working capital. ' Office—417 Fifth Ave., N, Y. Un-
derwriter—Drexel | &  Co,, Philadelphia. Offering—May.
‘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. . .
Dec. 28,:1961 filed: 78,000 common.: Price — By arnend-
ment. Business—A mortgage investment company: Pro-
ceeds—TFor general corporate purposes, Office—420 Lin-
coln ‘Road, Miami Beach, Fla.- ;Underwriter. — To be
named. Offermg—Expected in early April.*
“Diversified Discount ‘& Acceptance Corp.

ness—A small loan' investment,company. Proceeds—For
expansion.. Office—707 Northwestern Federal Bldg., Min-
neapolis.. Underwriter—Bratter. & Co., Inc., Mlnneapohs
% Diversified Real Estate Trust .

lviarch. 8, 1962 filed 1,000,000 shares of benefxcxal inter-
est. 'Price-—$10. 'B_usiness—A real estate. investment
trust. Proceeds—For .investment. Office—500 Fifth Ave.,

N..Y. Underwriter—Bacon, Johnson' Realty ‘Management ..

Co., Inc,, (same address). ;
<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—

Tl;e .exploration;and - production: of: ores. Proceeds—For -

salaries ‘and general corporate 'purposes, Office: — 25

Adelaide St., W,, Toronto, Canada Underwnter——Brewls

& White Ltd., Toronto. ; : ;
Donaldson Co.; .Inc. : :

Féb, 26,1962 . filed : 80,000..commorn, of- wh1ch 35,500 are

to be offered by the company and 44,500 by stoekholders

‘Price—By "amendment’ (max $25) Business—Design;

manufacture; and  sale of air cleaners.. Proceeds—For

working capital.” Office—1400-W. 94th" St.,‘Minneapolis.
Underwriter—Paine, “-Webber, :Jackson & Curtls "N, Y.
Offering—Expected sometlme in'May. f

® 'Don  Mills, Inc.

Sept. 27,1961 (“Reg. "A”) 60000|common Price—$5.
Busmess——Fmancmg of shipments of business machines.
Proceeds—General - corporate - purposes. ‘ Office—Red

Rock Bldg., Atlanta, Ga.- Underwnter—stan Bee & Co., "’

Washmgton D.-C:
Donmoor-lsaacson, Inc.

Feb. 26,:1962 filed 150,000 ‘common,: of which 50,000 are -

to be ‘offered. by . the company ‘and” 100,000 by’ stock=
holders. :Price—By- amendment :-(max. $12) Business—
Design and manufacture of boys knit shirts, .sweaters,
and . pajamas.. Proeeeds—For :working. capltal Office—
111?1 _Broadway, NY, Underwnter——Goodbody & Co.,

Donnkenny, Inc.

) Feb 20,1962 filed -90,000. common. Pnce—-$9 Business—
Design, manufacture and:sale:.of misses’ sportswear .and.
casual dresses: Proceeds—TFor selling-stockholders. Office
—1407. Broadway, N. Y. Underwrlter—Brand Grumet & .
Seigel, Inc., N.'Y g N s g

Doughboy Industries, Inc. :
Feb. .23, .1962 -filed :$4.000,000 - of convertlble subordi-

nated. debentures due 1977. Prlce——By amendment. Busi- -

ness — Manufacture of formula feeds: for livestock ‘and -
_ poultry, semolina ‘and durum flour for ‘spaghetti making,”
swimming pools and inflatable toys, and machinery for’

heat sealing and labeling-plastic containers. Proceeds—:-

- For- debt repayment, equipment:and working capital.
Address—New Richmond, Wis. Underwnter———Kalman &
Co.; Inc.,-St. Paul, Minn.

Dover Construction Co. '’ ;
Dec 21, 1961 "filed - $750, 000 convertlble subordmated
debentures due 1972, and- 100,000. common.’ Price: —: By
amendment, Business—Construction and sale of homes.

- “packaged” ' electronic circuits and sub-systems.
' ceeds—For new products and working capital.

! Vesey & Co., Inc., Glens Falls N. Y

- —An insurance agent-and broker,

": The* Commercial and Financial:Chronicle

Proceeds — For  debl repayment and working capital.
Office—2120) Green :Rd.,  Cleveland. -Underwriier—Mer-

. rill, Turben & Co., Inc Cleveland

% Drever Co.

March 9,'1962 filed . 122, 700 common of which 42 500 are
to be offered by company and :80, 200 by stockholders
Price—By amendment . (max. ‘$12). :Business—Design
and manufacture : of industrial metallurgical :furnaces..

“Proceeds—For. debt repayment, equipment. and ' general
- corporate purposes. ‘Address — Red Lion Rd., and-Phii-

mont Ave.; Bethayres, Pa, . Underwriters—Janney, Bat-

, tles & E, 'W. Clark, Inc.iand Stroud.& Co., Philadelphia. -

% Drew ‘Realty . Corp.

. March 6, 1962 filed 163,000 class Al Price—-—$10 Business
.-General real  estate. 'Proceeds—For . debt repayment,
.. Office—50. Broad' St.,N. Y. Underwnter—-Drew Secu-

; rities, Corp.; (same address)
Dulany Industries, Inc.

: Feb. 26, .1962 “filed 400,000  common, Pnce—By amend-
» ment-: (max. $6.25).: Business~—The canning and freezing
- of:.foods, ‘Proceeds—For debt repayment. ‘Office~—850
. Third ‘Ave., N. Y..Underwriter—Blair. & Co., Inc,, N Y-

Offermg——Expected sometime- in. June.
‘Dunhill ‘Food -Equipment: Corp.

. Dec. 29, 1961 filed 100,000 common. Prrce—$2 50 Busi-'

Proceeds—For  debt repayment, additional . personnel, ; ness—Manufacture of food service equipment.’ Proceeds

—For development: and working capital. Office—79 Wal-
worth: St.; ‘Brooklyn, Underwriters — Carroll Co. and
Paul Eisenberg Cc., Inc., N. Y.

‘Duralite Co., Inc.
Nov. 29, 1961 filed 128,000 common. Price—$4. Business

g —Desrgn 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. Underwnter—Prelss Cinder & Hoff-
man Inc N X

‘Duro Pen Co., Inc. (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,
‘Dyna-Mod Electromcs COrp.

Jan. 22,:1962 (“Reg. A”) 143,000 common. Price—$2,
Business—D esign, development and 'production : of
Pro-
Office—
317 Main St.,; East Rochester, N, Y. Underwriters—Gen-
esee¢ Valley Securities Co., Inc.; Rochester and H B

Dynascan ‘Corp.

Dec, 13, 1961 filed ,125,000. common. Price—-$4.50, Busi= : 30 #%,1962 filed 190,000 comninon, P""e"By ame“d'

ment, Bu51ness—De51gn, 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$3. .

Business-—Manufacture ‘and distribution: of screens, win-
dows, doors, etc. ~Proceeds—For debt repayment, plant
expansion, -and working capital. Office—910 Line St.,
Camden, N. J. Underwriter—H. '‘A. Riecke & Co., Inc,
Philadelphia.

-Eastern Investors, Inc.

Dec. .27, 1961 ‘filed . 10,000 ¢common:shares and .$625,000 -

of 6% % con. subord. debentures due 1972. Price—For

- stock;, $2.50: For debentures, at par.:Business—Ahold- :
- ing company for small loan and credit accident insurance
. subsidiaries.

Proceeds—For investment in a: subsidiary
and - working 'capital. Office—147 Northeast Main St.,
Rocky Mount, N. C. Underwriter—Arnold Malkan & bo R
Inc, N. Y. Offering—Expected. in April.

-Eastern‘Properties: Improvement: Corp.

Aug. 22,1961 filed-$1,500,000: of subordinated debentureﬁ'

due 1981 and 250,000 common shares. Price—For. deben-
tures, $1,000; for stock, $10. Business—General real es-
tate. .Proceeds—For the acquisition and. development of
real properties, repayment of debt and engineering, etc.
Offl(u:i—l() E, 40th St New York, Underwrlter—To be
name

* Economlc Security Corp.
March 8, 1962 (“Reg. A”)-$60,000. 0of 10% . subord. de-
bentures. due May -14, 1972 -and 30,000 common to be

offered in- units, -each:consisting of $100 of . debentures .

and. 50.--common shares.. Price—$200 per unit. .Business
Proceeds—For ad-
vertising, equipment -and. working  capital. .. Office—

Room 614, 52 Broadway, New York, N. Y. Underwriler

" —None.

Economy Food Enterprises Corp.

‘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
Plannmg Corp and Bassior & Co., both of 101 Cedar
St N. Offermg—lmmment

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. Underwnter——Reserve Funds, Inc,,

Valley City, N. D.
Edu-tronics, Inc.

Oct. 27, 1961-filed 80, 000vcommon Pnce—$4 Busmess:’

—Distribution of: electromc 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.

- electrical’ equipment.
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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. Prlce—$5 ‘Business
—Sale of school supplies toys and notions. Proceeds—
For equipment, mventorxes and working capital. Office
—1125 Okie St., N. E,,“Washington, D. C. Underwriter—
Wright, Myers & Bessell Inc.,' Washington, D. C.. Offer-

+ ing—Sometime in-April.
® "Educator & Executive Co.

Nov. 30, 1961 filed 174,900 common. Price—By amend- °
ment, Busmess——An holdmg company for insurance con-
cerns. 'Proceeds—For general corporate purposes, Office
—3857 N. High St., Columbus, Ohio. Underwriter—Mc~
Donald & Co., Cleveland. Offering—Imminent.
Ehrenrelch 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, Busrness—Whole:.ale ‘
distribution' of ‘cameras, lenses, accessories and optical

" instruments. - Proceeds—For debt-repayment, expansion;,

and working capital. -Office—111 Fifth Ave.,, N. Y. Un+':

"4 derwriter—Lee Higginson: Corp., N Y. Offermg—Apnl

Eisler Transformer: Co., ! Inec. :
Feb. 28, 1962 (“Reg. ‘A”) 75,000 common Prlce — $4.
Business—Manufacture of transformers and inductors for
Proceeds — For debt repayment,
inventory and working capital.: Office—16 N. Salem: St.,
Dover, N. J..Underwriter—Sherman & Hall, Inc., Allen-
town, Pa.

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, and working
capital. Office—187 N. Water St., Rochester, N. Y. Un-
derwriter—Charles Plohn & Co., N. Y.:Offering—Late
April. Y

® Electro-Mec Instrument Corp.

Sept. 15, 1961 filed 168,250 common  being offered for
subscription by stockholders of Waltham Precision In-
strument.Co., Inc.; parent, on the basis of one new share
for each 20 Waltham shares held of record March 8 with
rights to expire March 26. Price—$4.50. Business—Design
and manufacture of potentiometers, digitometers -and
goniometers used in air-borne computing devices. Pro-
ceeds—For selling stockholder, Waltham Precision 'In-
strument Co. Office—47-51 33rd St., Long Island City,
N. Y. Underwriter—Sterling, Grace & Co., N, Y.

©® Electro-Mite Engineering Co. (3/19-20)
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 corvorate purposes. Office—5619
Tulip 'St., Philadelphia. Underwriter—Harrison ‘& Co.,
Phxladelphra :

: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 ‘& Ceo.,’Inc.,, N.'Y

.Electronic Controis, Inc. (4/2-6)
Nov. 29, 1961 filed 100,000 common, Price—$3. Business
——Desxgn 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, Cenn:-Un=: "
dérwriter, — Seymour, Pernard & DeBoff Inc, N. Y.

“Ellner & Pike, . In

Det. 27, 1961 (“Reg " A”) 30,000° common. Price—S$10 .
, Busmess—Operatlon‘ ‘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. Offering—Mid-April.

Enviro-Dyne, Inc
Feb. 13,1962 (“Reg A”) 300,000 common, Price — $1.
Busmess——-—Research development manufacture and sale
of enviromental testmg equipment. Proceeds—For equip-
ment ‘and-other -corporate purposes. Office—24447 Haw-
thorne Blvd., Torrance, Calif. Underwriter — Garat &
Polonitza, Los-Angeles,

~Equity  Capital .Co.
Nov. 29,:1961. filed '$3,000,000 of 8%. subordmate deben-
tures due:1965." Pnce——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,

{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. (4/9-13) ;
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 preducts and-possible acquisitions.
Office—T70 Barclay St., N. Y, Underwriters—Hay, - Fales: -
& Co., and McLaughlm, Kaufman & Co,, N. Y. (

o, Fabco, Inc. }
Jan: 23, 1962 : (“Reg A”) 86,000 common. Price——$345 §
Bus:ness—Manufacture of flber glass ‘and other :plastic ;
products. Proceeds———For equipment inventones,
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working ' capital, Address—Stillwater,
“writer — Pewters, Donnelly & Jansen, Inc., St. Paul.
Note—This letter was withdrawn,

- 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 D 23, Newburg, N. Y.
Underwriter—First Madison Corp., N. Y. z

Family Record Plan, Inc. (3/19-23)
Nov. 20, 1961 filed 200,000 common. Price—By amend-
ment. Business—Sale of photographic portraits and al-
‘bums: Proceeds—For selling stockholders. Office—2015
W. Olympic Blvd., Los Angeles, Underwriter—Bache
& Co., N. Y. d

Fashion Industries, Inc. :
Feb. 26, 1962 (“Reg. A”) 63,000 common, Price—$4.75.
Business—Manufacture of blouses. Proceeds—Debt re-
payment, equipment, inventory and working ‘capital. Of-
fice—Gauthier St., Tuskegee, Ala. Underwriter—Wright,
Myers & Bessel, Inc., Washington, D. C.

Fastline Inc. (3/26-30) ;
Sept. 28, 1961 filed $400,000 of 6% conv. subord. dgben-—
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. (4/16-20)

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. (3/28)
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, Inc.
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—Sutro Bros &.Co., N.'Y,
% First Connecticut Small Business Investment Co.
March 9, 1962 filed 200,000 common, Price—By amend-
ment (max. $15). Business—A small business invest-
ment company, Proceeds—For investment. . Office—955
Main St., Bridgeport, Conn. Underwriter—P. W. Brooks
& Co., N. Y.
% First Financial Corp. :
March 6, 1962 (“Reg. A”) 60,000 class A common. Pric

' —$5. Business—A small loan company. Proceeds—For

working capital. Office — 751 Minnesota Ave. Kansas
City, Kan. Underwriters—Midland Securities Co., Inc.,
and Parker, Eisen, Waeckerle, Adams & Purcell, Inc.,
Kansas City, Mo.

First Hartford Realty Corp. (3/20)
Oct. 30, 1961 filed 250,000. common. Price—$10.  Busi-
ness — Real estate investment. Proceeds — For prop-
erty acquisitions, debt repayment and otiher corporate
purposes. Office — 380-390 W. Middle Turnpike, Man-
chester, Conn. Underwriter—Putnam & Co., Hartford.

‘First Lincoln Financial Corp. (4/10)

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. Business—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,

First National Television Distributing Corp.
Jan. 29,1962 filed 200,000 class A capital shares, Price

" —$2. Business—Production, distribution and sale of TV

motion pictqres and tapes. Proceeds—For debt repay-
ment, working capital and other corporate purposes.
.Office—505 Park Ave., N. Y. Underwriter—Internation-

" al Services Corp., Paterson, N. J.

First New York Capital Fund, Inc.
Oct. 27, 1961 filed 2,770,000 capital shares. Price—$1,
Business—A small business investment company. Pro-
ceeds—For investment. © Office—1295 Northern Blvd,,
Manhasset, N, Y, Underwriter—None,

First Real Estate Investment Trust of
New Jersey

Jan. 4, 1962 filed 67,750 common. Price—$10. Business

—Real estate investment trust. Proceeds—For general
corporate purposes. Office—477 Main St., Hackensack,

.N. iI. Underwriter—None., "

" First Republic Corp. of America (3/26~30)

" Dec. 19, 1961 filed $9,400,000  of 612 %. convertible -sub-

ordinated ‘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 forveach -
" class' A’ share held, and 40 rights will be needed to ‘pur= .
‘chase one unit. Price—By amendment. Business—Gen-~

-“eral real estate. Proceeds—For debt repayment and other

o

Minn, -Under-

& Co, N. Y.
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corporate purposes. Office—375 Fifth Ave., N. Y. Under-
1v;Ivri‘t{ers—Morris Cohon & Co. and Lieberbaum: & Co.,
® Firet Scientific Corp. (4/16-20) .
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,
‘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., In¢,,'N. Y, Offering—Imminent. Lt
Fleres (A. J.) ‘Mfg. Corp.. Be D g
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
J. Roberts &

Planning Corp., Long Beach, N, Y, and E:
Co., East Orange, N. J.
Florida Palm-Aire Corp. (3/22)
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 activities. Proceeds—For debt repayment and
general corporate purposes. Office — 1790 N. Federal
Highway, Pompano Beach, Fla. Underwriter—Hardy &
Co, 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, :
Folz Vending Co., Inc. (4/2-6)
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.
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
Nev., Underwriter—Elmer K.

Blvd., S., Las Vegas,
Aagaard, Salt Lake City.

Fortune Electronics, Inc.
Feb. 6, 1962 (“Reg. A”) 46,150 capital. Price—$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, Eurbanks, Meyerson & Co.; San
Francisco.

Franklin Discount Co.
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. ' (5/3)

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, -

Franklin Realty Trust (3/26-30)

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. .

Frazier-Walker Aircraft Corp. ;
Jan, 26, 1962 filed 140,000 common. Price—By amend-
ment. Business—Company plans to produce its Gyrojet
FW-4, a four-passenger amphibious autogiro. Proceeds
—To produce prototype models, and finance general
overhead and operating expenses. Office—10 E. 52nd St.,
N. Y. Underwriter—None, 2

Frouge Corp.
Jan, 26, 1962 filed 700,000 common. Price—By amend-
ment. Business—Construction and operation of various
type apartment, industrial and office buildings. Proceeds
—For an acquisition, construction, and working capital.
Office—141 North Ave., Bridgeport, Conn. Underwriter
—Van Alstyne, Noel & Co., N, Y. Offering—In April,

Futura Airlines (4/17)
Oct. 20, 1961 (“Reg. A”) 60,000 common. * Price — $5.
Busipess — 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. (3/29) . -
Dec.. 15, 1961 filed 200,000' common. Price .— By ‘amend-

. ment. Business—Manufacture of ‘molded plastic toys. and

.housewares; and, the: custom ‘mplding :of other " plastic

products.Proceeds—For general corporate purposes. Ad-

dress—Leetsdale, Pa., Underwriter—Van Alstyne, "Noel

. Syth, N..Y,

Garden State Small Business-Investment Co. -
(3/27-28)

Oct. 27, 1961 filed 330,000 common. Price-—$3. Business
—A small business investment company.. Proceeds—For |
investment. Office—1180 Raymond Blvd., Newark, N:;J.,
Underwriter—Godfrey, Hamilton, Taylor:& Co., N. Y.

Gaslight Club, Inc. R
Feb. 28, 1962 filed . 100,000 :common. Price-—By amend= .-
ment (max. $7) ‘Business—Company operates: -four **‘key --
clubs.” Proceeds—For expansion, dept reduction, and
working capital. Office—13' E. Huron'-St,, Chicago: Un-
derwriter—Myron A. Lomasney & Co:;,"N. Y

Gateway Chemicals, Inc. (3/26-30)

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., Chicago. Underwriter—Federman, Stone-

hill’& Co., N. Y. " ; 44
%' Gemco-Ware: Corp.

‘March 9, 1962 filed 146,000 common.: ‘Price-—By amend-

ment (max. $8). Business—A' holding: company for'a
restaurant equipment manufacturer, a wholesale distrib-
utor ‘'of houseware products and. a company operating

leased 'discount departments dealing in hard goods. Pro-

ceeds—For debt' repayment;: expansion and .working
capital. ' Office—134-01 Atlantic’ Ave., Jamaica, N. Y,
Underwriter—J, R. Williston & Beane, N. Y.

General Battery & Ceramic Corp. (4/2-6)
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.

General Corp. of America

Dec. 7, 1961 filed 266,000 common. Price—By amend-~

ment. Business—A holding company for an insurance
firm. Proceeds—For general corporate purposes. Office
—672 Hanna Bldg., Cleveland, O. Underwriter—Merrill,
Turben & Co., Inc., Cleveland.
General Devices, Inc.

Jan. 29, 1962 filed 140,000 common, to be. offered- for
subscription 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 :Junction, N: J. - Underwriter
—Hess, Grant & Remington, Inc., Phiiadelphia.: Offér-
ing—Expected sometime in April. : o ey

® General Leasing Corp. (4/16-20)

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.

l[\lﬂnderwriter—Midland 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 Harhey
St., Omaha. ' Underwriter—General Investor’s Services
Corp: (same address).

%-Geotechnical Corp.

March 7, 1962 filed 90,000 common, of which 80,000 are
to be offered by company and 10,000 by-a selling stock-
holder. Price—By amendment (max, $22). ‘Business—

“Design, development and manufacture of instruments

and :systems used in seismology .and other 'scientific -
fields. "Proceeds—For working capital. . Office—3401
Shilob - ‘Rd., " Garland,- Texas. - Underwriter—Lechman
Brothers, N. Y.

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.

Giant Tiger Stores, Inc. .
Mar. 2, 1962 filed 140,000 common, Priece—$10. Business
—Company operates a discount -department store chain,
Proceeds—TFor expansion ‘and working capital.” Office—
1407 E, '40th St., Cleveland, Ohio. Underwriter-—Pres-.

“cott & Co., Cleveland.

’e
® Glass-Tite Industries, Inc. (3/28)

Sept. 27, 1961 filed' 185,000 cominou,: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 Discounts, Inc. . v
Feb. 14, 1962 (“Reg. A”) 120,000 common.: Price—$2.50.
Business—Sale of -objects of art in discount. stores. Pro-
ceeds—For general cerporate.purposes. . Office — 107
Manitou Ave,,. Manitou “Springs, . Colo. Underwriter—
Copley & Co.; Colorado Springs, Colo.

- Global Steel: Products Corp.: . '
Nov: '3,: 1961~ filed: 68,000 common. "Price—By amend-" - -
ment: - Business—Manufacture: of prefabricated “metal :

~'toilet - compartments., "Proceeds—Debt.:répayment7and

‘general -corporate’ purposes:: :Office—10014: ‘Avenue . D;* A
Brooklyn, N. Y. Underwriter — Treibick, Seiden & For-
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® Globe Industries, Inc.; .. ;.

"l Qe .30, 1961-filed 200,000 common of. which 100 000 are

to" be offered by the company. and- 100,000 by stock-
holders. Price—By amendment. Business—Manufacture
of miniature electric motors, powdered  metal products
and 'devices for the missile and aircraft industries.  Pro-

- ceeds—For debt repayment and working capital. Office
—1784 Stanley ‘Ave., Dayton,. Ohio, . Underwriter—Mec-
Donald & Co,, Cleveland Offering—Indefinite. )

w* Gold Leaf-Pharmacal. Co., Inc.

March 13, 1962 filed .80,000 common. Price—$4. Busi-

ness—-Manufacture development and sale of pharmaceu-

tical and. veterinarian products. Proceeds—TFor advertis=
ing, research, debt repayment and wotking capital. Of-
| fice—36° Lawton St New Rachelle, N."Y. Underwrlter—
Droulia & Co., N.
Gotham Investment Corp. :

Nov. 21, 1961 filed 100,000 common. Pnce—$6 Business
—Real estate mvestment Proceeds—For working capi-
tal and other. corporate purposes. Office—1707 H St.,
N..W., Washington, D. C. Underwriter—Rouse,; Brewer,
Becker & Bryant, Inc., Washmgton D. C.

® Gould Paper Co. {
Sept. 28, 1961 filed 140,000 common Price—$11.  Busl-
ness—Manufacture of .paper. 'Proceeds—Expansion and
working capital. Office—Lyons Falls, N, Y, Underwriter
~—Van Alstyne, Noel & Co.,; N..Y. :

Gould Properties, Inc. N

Jan. 26, 1962 filed 200,000 class A shares. Price — $10.
Business—General real: estate. Proceeds—For  debt. re-
-payment . and general corporate purposes. Office—370
Lexmgton Ave., N. Y. Underwriter—Stanley Heller &
Co, N. Y.

Government Employees Corp. (4/6)
Jan. 8, 1962 filed $2,675,000 of 412 % 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—$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. Underwriter
—Paul Eisenberg Co. Inc.,, N. Y

Grand Bahama Development Co., Litd.
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.
® Gray. Drug Stores, Inc.
Jan. 2, 1962 filed. $5,230,000 -of 5% convertible subordi-
‘nated debentures due 1982 to be offered. for subscription
by common, stockholders on the pasis of $100 of deben-
tures for each 12 shares held. Price—By amendment.
Business—Operation of a retail drug chain, Proceeds—
For expansion and working capital. Office—2400 Superior
Ave;; Cleveland. Underwriter—McDonald & Co., Cleve~
land Offering—In late April.

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 women’s and children’s apparel and photo-
. graphic and audio equipment. Proceeds—For expansion,
-diversification, and working capital. Office—550 W. 59th
St., N.' Y. Underwriter—Bear, Stearns & Co., N. Y.

Great Continental Real Estate Investment Trust
Aug. 3, 1961 filed 300,000 shares of beneficial interest.
Prrce—$10 Business—Real estate. Proceeds—For invest-
ment. Office—530 St. Paul Place, Baltimore, Underwriter
—R. Baruch' & Co., Washington, D. C. Note—This firm
formerly was known as Contmental Real Estate Invest-
ment Trust,

Great Eastern Foods Corp. (5/28-6/ 1)
Jan, 29, 1962 filed 150,000 common. Price—$4. Business
—Retail distributing .of food freezers, frozen foods, gro-
ceries, etc. Prcoeeds — For general corporate purposes.
Office—3325 Keswick Rd.,  Baltimore, Underwriter—-
Switzer & Co., Inc., Silver Spring, Md.

Great I.akes Homes, Inc.
Dec. 26, 1961 filed 93,000 common. Price—By amendment.
Business—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. Offering—Immi-
nent,

Greater New York Box Co., lnc.
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., Clifton, N, J. Under-
writer—D. H. Blair & Co., N. Y. ;

® Greater Pittsburgh Capital Corp.
Nov. 14, 1961 filed 250,000 .common. Prloe—sll Busl-
ness—A small business mvestment company, Proceeds—
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For investment. Office—952° Union :Trust Bldg., Pitts-
burgh. Underwriters—Moore, Lieonard & Lynch and Sin-
ger, Dean & Scribner, thtsburgh Offenng—Immment
Green Acres Funtown Inc.
Jan. 23, 1962 filed 225,000 common to be offered for $ub-
scnptlon 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 Valley constructlon Corp.
Nov, .29, 1961 filed 80,000 common. Price—$5.25, Busl-
ness—-General contractmg 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, NJY. .
® Griesedieck Co. .
Sept. 11, 1961 filed 99,288 common bemg offered for
subscrlptlon by stockholders on the basis of one new
share for each three held of record Mar. 12 with rights

‘to expire Mar. 26, 1962. Price—$15. Business—A closed-

end ‘investment company, Proceeds— General corporate
purposes. Office—314 N. B’way, St. Louis. Underwnter
—Edward D. Jones & Co., St. Louis.
Gryphon Fund, Inc.

Jan. 11, 1962 fxled 1,000,000 shares of capital stock. Price
—Net asset value (for flrst 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. (4/9-13)
Sept. 28, 1961 filed 226,004 common to be offered: for
suDScrrptxon by stockholders on the basis of three new
shares for each 10 held. Price—$2. Business—Writing of
fire and casualty insurance, Proceeds—To increase capi-
tal and surplus. Office—25 S Perry St., Montgomery,
Ala. Underwriter—None..

Gulf American Land Corp.

Feb. 28, 1962 filed $11,000,000 of 62 % conv. subord.
debs. due 1977, to be offered for subscription by stock-
holders at the,rate of $200 of debentures for each 60
commorn shares held. Price—At par. Business—Company
is engaged in the development of planned communities
in Florida. Proceeds—For debt repayment and general
corporate -purposes. Office — 557 Northeast 81st St.,
‘Miami, Fla.” Underwriters — Morris Cohon & Co. and
Street & Co., Inc.,, N: Y,
® Haltone Rental Corp.
Dec. 18, 1961 (“Reg. A”) .150, 000 ‘common.. . Price—$2.
Business—Rental of furs and fur garments. Proceeds—
For inventory, equipment, advertising and leasehold im-
provements. Office—350 Seventh Ave, N. Y. Under-
writer—B. G. Harris & Co., Inc,, N, Y. Ot‘fermg—lmm1-
nent,

Hampden Fund, Inc.

Jan.. 24, 1962 filed 500,000 common.. Price—$10. Busi-
ness—A. closed-end . investment trust which: plans to
become open end.. Proceeds—For investment.  Office—
2100 ‘East Ohio Bldg., Cleveland, Underwriter—Fulton,
Reid & Co., Inc,, Cleveland.

Hanna-Barbara Productions, Inc. (4/16-20)
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-
gelgs Underwriter—Carl M. Loeb, Rhoades & Co., Inc.,

ppnen o iay

Hannett Industries, Inc. (4/16- 20)
Aug. 11, 1961 (“Reg. A”) 100,000 common. Prlce—ss
Business — Fabrication of components for missiles, jet
engines, aircraft landing gears and precision machines.
Proceeds — Machinery, research and development and
working capital. Office—40 Sea Cliff Ave., Glen Cove,
N. Y. Underwriter—Albion Securities Co., Inc.,, N. Y.

Happy House, Inc. (3/26-30)
July 28, 1961 filed 700,000 common shares .Price—$1.
Business—The marketlng 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.

Hardlmes Distributors, Inc.
Jan. 26, 1962 filed 200,000 common, of whrch 100,000
are to be offered by the company and 100,000 by a stock-
holder, Price—By amendment. Business—Rétail sale of
housewares, hardware, lighting fixtures, - automotive
accessories, etc. Proceeds—For debt repayment, expan-
sion and working capital. Office—1416 Providence
Highway, Norwood, Mass. Underwriter—McDonnell &
Co., N. Y. Offering—Expected sometime in April.

Hargrove Enterprises, Inc. (5/7-11)
Dec. 8, 1961 filed 160,000 common. Price—$5. Business
~—Company plans to own and operate an amusement
park. Proceeds—For property development, advertising,
and working capital. Office—3100 Tremont Ave., Chev-
erly, Md. Underwriter — Switzer & Co Inc., Silver
Springs, Md.

Harper Vending, Inc.
Jan, 12, 1962 filed 100,000 common, Price—$3.25. Busi-
ness—Operation of automatic vending machines, Pro-
ceeds — For expansion, debt repayment, and working
capital. Office—498 Seventh Ave,,
Greenman Co., N. Y

Y -Harrington & Richardson, Inc.

March'7, 1962 filed 180,000 common, of which 40,000 are
to be offered by company and 140 000 by stockholders.
Price—By amendmeént (max. $30). Business—Manufac-
ture and sale of M-14 rifles to U. S. Govt., Proceeds—
Equipment, plant expansion and working capital. Office
—320 Park Ave,, Worcester Mass, Underwriter——Shear-
son, Hammrll & Co., N. Y.

N. Y, Underwriter—
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Hartman Marine Electromcs Corp.

. Oct. 27, 1961 filed 100,000 common, of which '75 000 are

to ‘be offered by the company and 25,000 by:a selling
stockholder. Price—$4. Business—Manufacture of ma-

rine and mobile communications and electronic equip-

ment and military transmitter-receivers. Proceeds—For
general corporate purposes. Office—30-30 Northern
Blvd., Long Island.City, N. Y.. Underwriter—Charles
Plohn & Co., N. Y. Offering—In early April,

Harwyn Publlshing Corp.

. Jan. 29, 1962 filed 300,000 class A common Price — By

amendment Business — Publishes - illustrated encyclo-
pedic works for children and operates an advertising
agency for sale of TV ‘and radio spot time. Proceeds—
For working capital. Office—170 Varick St., N. Y. Un-
derwriter—Van Alstyne, Noel & Co., N. Y Offering—
Expected in early Apr11
® Hayden Publishing Co., Inc. (3/19-23)
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—Publishes “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. Y

' Herman & Appley, Inc.
Oct. 27, 1961 filed 100 000 class A:common, Price—By
amendment. Business—General real estate, Proceeds—
For investment. Office—16 Court St., Brooklyn, N. Y.
Underwriter—Arnold, Wilkens & Co., N. Y. Offering—
Imminent.

Hickory Industries, Inc.

.Aug, 31, 1961 (“Reg. A”) 40, 000 common. Price—$5.

Business—The manufacture of barbecue machines and
altied equipment, Proceeds—For equipment, inventory, .
sales promotion, expansion and working capital. Office
—10-20 47th Rd., Long Island City, N. Y. Underwriter—
J. B. Coburn Associates Inc, N. Y. Ot‘fermg—Indefmlte

High Temperature Materlals, Inc.
Sept. 28 1961 filed 120,000 common. Price—By amend-
ment, Business—Manufacture of products from test
models. Proceeds—For equipment, research and devel-
opment, leasehold improvements, repayment of debt and
working capital. Office—130 Lincoln St., Brlghton. Mass.
Xnd(irwrlter—To be named. Offering—Expected in late
pri
Hill Aircraft & Leasing Corp.
Jan. 29, 1962 (“Reg. A”) 100,000 capital shares. Price—
$3. Business—General aviation. Proceeds—For working
capital, equipment, advertising and inventory. Office—
Fulton County Alrport Atlanta, Ga. Underwriter—First
Fidelity Securities Corp 5 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-
writer—None,

Hillside Metal Products, Inc. (3/26)
Dec. 15, 1961 filed 300,000 common,.of which 200,000
shares are to be offered by the. company and 100, 1000
shares by stockholders. Price—$6. Business-—Manufac-
ture of steel office furniture. Proceeds—For debt repay-
ment, plant expansion and working capital. Office—300
Passaic St., Newark, N. J. Underwriters — Milton D.
Blauner & Co. and M. L. Lee & Co., Inc,, N. Y.
® Hoffman House Sauce Co., Inc.
Feb. 28, 1962 filed $250,000 of 6% % subordinated sink-
ing fund convertible debentures due 1977 and 25,650
common shares to be offered in units consisting of one
$500 debenture and 50 common shares. Price—$1,000 per
unit. Business — Manufacture of liquid and semi-solid
salad dressings and specialty sauces. Proceeds—For debt
repayment and expansion. Office—109 S. Webster St.,
Madison, Wis, Underwriter—Milwaukee Co., Milwaukee,
Wis, Offering—Sometime in May.
w Holden-Day, Inc.
Feb. 28, 1962 (“Reg A”) 46,000 common. Price — At~
the- market Busmess—Pubhcatlon distribution and sale
of technical and  scientific textbooks Proceeds—For
working capital. Office—1728 Montgomery St., San Fran-
cisco. Underwriter—None,

Holiday 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. Price—$50 per unit. Busi-
ness—Development and operation of mobile home re-
sorts. Proceeds — For debt repayment, expansion and
working capital. Office—4344 E. Indian School Road,
Phoenix. Underwriter—None,
® Hollingsworth Solderless Terminal Co.
Feb. 27, 1962 (“Reg. A”) 75,000 common. Price — $4.
Busmess—Manufacture sale and development of solder=-
less terminals and other wire terminating products. Pro-
ceeds—For debt repayment, equipment, advertising and
working capital. Address—P. O. Box 430, Phoenixville,
Pa. Underwriter—Harrison & Co., Phxladelphla Offerw
ing—Sometime in May.

Home Builders Acceptance Corp.
Feb. 9, 1962 refiled 800,000 common, Price—$1. Busi-
ness—Company makes home improvement, construction
and subdivision loans and buys, sell and trades in mort-
gages and real estate. Proceeds—For working capital.
Office—409 North Nevada St., Colorado Springs, Colo.
Underwriter — J. W, Kim & Co 11 Broadway, N. Y.
Offering—Expected in early April

Honig's-Parkway, Inc. (3/26-30)

'Dec 1, 1961 (“Reg. A”) 100,000 common, Price—$3.

Business—Company owns and operates three discount
stores in the Bronx selling bicycles, electric trains, toys,

Continued on page 38
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household - appliances, ete, Proceeds—For general cor=--

porate purposes. Office — 2717-25 White Plains Rd.,
Bronx, N. Y. Underwriters—Richard Bruce & Co., Inc,
and Reuben Rose & Co., Inc., N. Y.
Honora, Ltd.’ (3/26-30)
.Nov. 29, 1961 (“Reg. A”) 76,500 common, Price—$3.75.
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 Securities, Inc., Rego Park N.Y. =~
House of Westmore, Inc. (3/19-23) .
Oct. 27, 1961 filed 150,000 common. Price—$4. Business
Sale and distribution of cosmetics.. Proceeds—For sell-
ing stockholders. ‘Office—120 E. 16th St., N, Y. Under-
writers—Brand, Grumet & Seigel, Inc. and Kesselman
& Co., Inc., N. Y
[ ] Howard Johnson Co. (3/26)

. March 5, 1962 filed 370,000 common. Price — By amend-~
ment (max $55). Busmess—Operatmn of a chain of res-
taurants. Proceeds—For selling stockholders. Office—89
Beale St., Wollaston, Mass. Underwriter—Blyth & Co.,
Inc., N. Y

Hudson Wholesale Groceries, Inc.
Jan. 23, 1962 filed 100,000. Price—$8. Business—Pro-
curement storage and wholesalmg of ‘groceries and non-
food items. Proceeds—For. debt repayment  and work-
ing ‘capital, Office—Lyndhurst, N. J. Underwriter—J.
R. Williston & Beane, N. Y. Offering—In April

Hydra-Loc, Inc.
Oct. 10, 1961 (‘“Reg. A”) 60,000 common. Price—$2.
Busmess———Design, development and manufacture of a
prake control. Proceeds—For debt repayment and gen-
eral corporate purposes.  Office—101 Park Ave., Hudson,
N. Y. Underwnter—McLaughlm Kaufman & Co N. Y.
Offering—Imminent.

1. F. C. Collateral Corp.-
Dee. 22, 1961 filed $1,500,000 of 10% regrstered subordi-
nated debentures to be offered in five series due 1966 to

1970. Price—At par ($1,000). Business—Purchase and sale
vi real estate mortgages. Proceeds—For investment. Of-
tice—t630 Fifth Ave. N. Y. Underwriter—None.

fndex & Retrleval Systems, Inc.

gan. 29, 1962 filed 125,000 common. Price—By amend-
ment. Business—Publishes “The Financial Index” and
other indexes and abstracts. Proceeds—For equipment,
promotion, office relocation, and working capital. Office
—19 River St., Woodstock, Vt. Underwrlter——Seanght
Ahalt & O’Connor, Inc,, N. i

Industrial Finance & Thrift Corp.
Oct. 30, 1961 filed $2,000,000 of 6% subordinated deben-
tures due 1974. Price—At par. Business—A' consumer
finance firm. Proceeds—For repayment of debt and ex-
pansion. Office—339 Carondelet St.,.New Orleans,” La.
Underwriter—None.

% Industrial Instruments, Inc.

March 9, 1962 filed 120,000 common, of which 30, 000 are
to be offered by company,and 90, 000 by stockholders.
Price~By -amendment’ (max. $10‘). Business—Design,
development and - manufacture- of‘ electrolytic and-ther-
mal conductivity equipment; general purpose electronic
and electrical testing - equipment; ' and .automated pro-
duction and test equipment used to manufacture and test
electronic components.’ Proceeds—For' debt repayment
and ‘general ' corporate purposes. Office—89‘ Commerce
Rd., Cedar Grove; N, J. Underwriter—Hayden, Stone &
Co Inc., N, Y.

|ndustry Capital' Corp. (4/9-13)
Dec. 26, 1961 filed 500,000 common. Price—$15. Busi-
ness—A small business investn.ent company. Proceeds—
For general corporate purposes. Office—208-S, La  Salle
St., Chicago. Underwriter—A: C. Allyn & Co., Chicago.

Information Systems, Inc..
Nov. 13, 1961 filed 1,266,000 common to be offered to
preferred and common stockholders of Ling-Temco-
-Vought, Inc. (parent) of record Nov. 30, 1961. Price—By
amendment, Business—Furnishes industrial information,
handling and control.systems.. Proceeds — For selhng
stockholders. Office—10131 National Blvd., Los Angeles,
Underwriter—None.

Inland Underground Facilities, Inc.
Dec. 7, 1961 filed 100,000 common. Price — $10 Busi-
ness-—Mmmg of hmestone 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.

® Intermountain Gas Co. (4/2-6)

March 6, 1962 filed $3,400,000- of.subordinated deben-
tures due 1987 and 68,000 common to be offered in units,
each consisting of one $50 subordinated debenture: and
one common share. Price—By amendment (max. $70).
Proceeds — For debt repayment and general corporate
purposes. Office — 905 Main St., Boise, Idaho. Under-
writer—White, Weld & Co., Inc., N. Y.

% Intermountain Gas Co.

March 6, 1962 filed 63,803 common to be offered for
subscrmtlon by common stockholders on a 1-for-10 basis.
Pnce—By amendment (max. $20). Proceeds—For debt
repayment and construction. Office—905 Main St., Borse
Idaho. Underwriter—White, Weld & Co.; N. Y.

® Interl;atlonal Airport Hotel Systems, Inc.
(4/2-6)

Jan. 4, 1962 filed $1,700,000 of convertible subordinated

debentures due 1977 and 170,000 common - shares to be

offered in units of one $100 debenture and 10 shares.

€. :":1

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

The Commercial and Financial Chroniele . . .

—Bache & Co., N. Y. and Robmson-Humphrey Co Inc,,
Atlanta.
® International Telephone & Telegraph COrp ]

© (3/27)
March 7, 1962 filed $50,000,000 of sinking fund deben-
tures due April 1, 1987, Pnce—By amendment, Proceeds_
~-For debt repayment constructlon, and working capi-
tal. ‘Office—320 Park Ave,, N Y. Underwrlter—Kuhn,
Loeb & Co., Inc,, N. Y.

Interstate Vendmg 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
restaurants in New York- City.. Proceeds—For se111ng
stockholders. - Office—251 East Grand Ave.,. Chicago.
Underwriter—Bear, Stearns & Co., N. Y.

Interworld .Film Distributors, Inc. (4/2-6)
Sept. 29, 1961 filed 106,250 common. Price—$4. Business
Theatrical - distribution 'and co-production of foreign:

and domestic feature films, Proceeds—For acquisition,

co-production, dubbing, adaptation and.  distribution of
films, and working capital. Office—1776 B’'way, N. Y.

Underwriters—General Securities Co., Inc., and S. Kas=-

dan & Co., Inc., N. Y.

Investors Fundmg Corp.
Feb. 19, 1962 filed $6,000,000 of 10% registered sub-
ordinated debentures, of which $1,000,000 will mature
1966 ‘and $5,000,000 from’ 1971 through '1975 (with war-
rants). Price—$1,000 per unit. Business—Purchase, sale
and investment in real estate. Proceeds—For investment,

Office—630 Fifth Ave.,, N. Y, Underwrlter——-IFC Securr-.

ties Corp., N. Y.

lona Manufacturing Co.
Jan. 26, 1962 filed 140,000 common, “of ‘which 125,000 are
to be offered by the company and 15,000 shares by a
stockholder,  Price—$6. Business—Manufacture of
household electric appliances and electric motors. Pros
ceeds—For new products and working capital. Office
—Regent St., Manchester, Conn. Underwriters—Richard
Bruce & Co., Inc,, and Reuben: Rose .& Co,, Inc.; N. Y:
Offering—Expected ‘sometime in May..

lowa Beef Packers, Inc.

Jan. 24, 1962 filed $1,500,000 of 6% % subord. s. f de-

bentures, series ‘A, due 1977 (with'attached warrants).
Price—$1,000. Business—Meat packing. ‘Proceeds—For
debt repayment, plant construction, and equipment. Of-

~fice—Denison, , Iowa. Underwrlter——Fxrst Nebraska ' Se-

curities Corp,, Lincoln, Neb.

% Israel Hotels International,. lnc. 5
Feb. 28, 1962 filed $4,036,000 of 6% % sinking fund de-
bentures due -1980-86 and 40,360 ‘common shares (with
warrants) to be -offered for sale in units of one $1,000°
debenture and 10 common shares (with warrants). ‘Also
registered were $2,760,000 of 612% dollar debentures
due 1980. Price—For umts .$1,050 each; for: debentures;
par.’ Business—Company ‘was. formed to construet: the
luxury hotel “Tel Aviv Hilton” at Tel Aviv, Israel.
ceeds—For  general ‘corporate ‘purposes. O ff1ice—229
South: State' St., Dover, Del. Underwriter —- Amencan
Israel Basic Economy Corp New. York_City.

‘’Jaap Penraat Associates, Inc. (4/30)

Jan. 30,:1962 filed:100,000 common. Price—$3. Business:

—-Industrxal des1gmng, the design.of teaching machines.
and ' the  production: of- teaching: programs: Proceeds—

For expansion, new facilities and working capital. Office :

—315 Central Park W., N. Y. Underwriter—R. F. Dowd
& Co., In¢,, N. Y. i
* .lackson s/Byrons Enterprlses Inc.

March 13, 1962 filed $75,000 ‘convertible subordmated
debentures due 1977; also:120,000' class ‘A common, of
which 66,666 shares are to be offered:by:the. company

and 53, 334 by stockholders. Price—By amendment ' (max..

$12.50 for common). Business—Operation of a chain of
retail department stores. Proceeds—For: debt repayment
and working capital. Office—29 N.. W. 10th St., Miami,
Fla. Underwriter—Clayton Securities Corp., Bosto.

Jamoco Air Conditioning; Corp. -

Feb. 28, 1962 (“Reg. A’”) 40,000 common: Price — $3.
Busmess—~Deslgn lnstallatlon and ‘maintenance  of heat=
ing, plumbing and air conditioning. systems. Proceeds—
For inventory, equipment and other corporate purposes.
Office .— 954 Jamaica Ave., Brooklyn, N. Y. Under-
writer—Martin-Warren Co., Ltd N. Y. ,

(The) Japan.Fund,. Inc. (3/26 30) .
Oct. 19, 1961 filed 2000 ,000 ‘common, Price — $12.50.
Business—A dxversrfled mvestment company, Office—25
Broad St., N. Y, Proceeds—For investment in Japanese

securltles Underwriters—Bache & Co., and Paine, Web- -

ber, Jackson &:Curtis,; N. Y., and Nikko: Securities: Co,
Ltd., Tokyo, Japan. '

Jayark Films Corp.

Aug. 24, 1961 filed 72,000: common, of which 50,000 are.

to be offered by the company and 22,000 by stockhold-
ers. Price—By amendment, Busmess—The distribution
of motion picture and television films. Proceeds—For
production of films and working capital. Office—15 E.
48th St., N. Y. Underwnter——Pacxﬂc Coast Securities Co.,
San Francisco. Offering—Sometime in April, X

Jaylis Industries, Inc. (3/26-30)

- Oct. 18, 1961 filed $850,000 of 6%% subord. debentures

due 1971 and 212,500 class A common shaies to be of-
fered in units of one $100' debenture-and 25.class A
shares,
traversing screens for use as window coverings, room
dividers, folding doors, etc: Proceeds—For: debt_repay-
ment and general corporate purposes. Office—514 W.
Olympic Blvd., Los Angeles, Underwriter—D. E. Lieder-
man & Co., Inc N. Y.

Jefferson Diversified lndustrles, Inc. -
Dec. 29, 1961 filed 200,000 common. Price—$3.50. Busi-
ness—Company plans to acquire and operate concerns

Pro- -

 ‘and -working ‘capital.
* derwriter—Underhill Securities Corp,, N. Y.

Price—$200. Business—Manufactures patented.

Thursday, March 15, 1962

engaged in diversified business activities. Proceeds—For
general corporate purposes. Office—161'E. 42nd St., New
York. Underwriter—To be named

"~ @ Jefferson Stores, Inc..

Jan. 25, 1962 filed 110 000 capital - shares Price—fo

‘amendment Busmess—Operatlon of discount appliance

stores, 'Proceeds—For expansion.  Office—3700 N.'W.
62nd St.,, Miami, Fla. Underwriter — Bregman, Cum-
mings- & Co., N, Y Ol’fermg—-In late May,:~.- - .
Jiffy steak Co. (4/23-27) " = : 3
Feb. 5, 1962 filed 65,000 common.: Pnce—By amend-
ment. Busmess—Processmg, packaging - -and~sale‘ of

frozen meat and meat products.. Proceeds—For redemp-.

tion ‘of 2,910 $50 par preferred -shares; expansion,.and

“working capltal Address — Route 286, Saltsburg, -Pa.

Underwriter—Arthurs, Lestrange &' Co., Plttsburgh

® Joanell Laboratories, Inc. (4/30) - -
Dec. 21, 1961 filed 114,500 common, of which 82, 500 are
to be offered by the company and" 32 000 by stockhold-
ers.. Price — By ‘amendment, Busmess-—-Development of
simulated ‘weapons' training devices for -U, S. Armed
Forces and’the manufacture of electronic -control equip-
ent. Proceeds—For general corporate purposes. Office
%02 Dorsa:Ave., Livingston, N. J Underwnter——Sea-
ht, Ahalt & O’Connor, Ine.,N.. Y :
John's -Bargain Stores COrp. ' £
Feb. 14,1962 filed -160,000 -common. Prlce-—By amend-
ment (max $10). Busmess—Operatlon of a chain of re-
tail stores selling low: priced housewares; toys, etc.  Pro-
ceeds—For redemption of all!outstanding 6% preferred
shares' and working capital.. Office—1200: Zerega . Ave,,
Bronx, N..Y. Underwrrter—Hayden Stone: & Co., N. Y.
Offermg—Expected sometime in May. - : 3
® Johnson Electronics; ‘Inc.'- (3/26-30)
Sept. 8, 1961 filed : 125,000 capital shures;:
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—Jennings, ‘Mandel & - Longstreth Ph11a

% Johnson Manufacturing Corp.:

March 2, 1962 (“Reg.. A”) 70,000 ‘common. Prlce-—$4

Busmess——Research and development for new type fish-
ing reel, hacksaw, C-clamp, etc. Proceeds—For equip-
ment, royaltles and working capital. Office—70 Pledmont
St., Worcester Mass. Underwrlter~None
.lomar Plastics, Inc: 7
See Ripley ‘Industries, Inc., below. g
Kann-Ellert Electronlcs, Inc. R
Oct. 24, 1961 filed 108,000 ‘common, Pnce——$6 50, Busl-
ness—Wholesalmg of electromc parts. and, components
and equipment. Proceeds—For debt repayment and .gen-
eral corporate purposes. Office — 2050 Rockrose Ave.,

. Baltimore. Underwriter—Rubin, Rennert& Co 1nc N Xt
© Offering—Imminent; ;

®. Kay Foods Corp.. (4/23-27) . 4

Dec. 29, 1961 filed 88,000 :elass 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 & Redpath Wash-

ington, D.:C.

Keeko, Inc. -
Dec. 1, 1961 (“Reg. A”) 100, 000 common, Pnce—$3 ani-
nesé—Company plans to establish service -stations rand

- vending machine outlets in the Denver area. Proceeds—
-, For debt repayment and general corporate purposes.
Underwriter—Amos-

Office—4970 Jackson: St., Denver.:
C. Sudler & Co., Denver Offermg—Expected in Aprll

Kiddie Rides, Inc.. (4/2-8) -
Sept. 12; 1961 filed $1,000,000 of 7% convertxble subordi-

.nated debentures due 1971 and 30,000 common -fo, 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 geuneral corpo-
‘rate purposes, ‘Office—2557 'W; North Ave., Lhicago Un-
derwriter—Paul :C. Kimball & Co., Chlcago

Kine Camera Co., Inc. (3/23) L
Nov. 21,.1961 filed 75,000' common:: Price—8$5. Busmess
—-Importmg and distribution of ' cameras, binoculars. and
photographic equipment.: Proceeds—For debt repayment
Office—889 Broadway, N. Y." Un=

“t

King Island Cosmetic Co. y
Feb. 13, 1962 (“Reg."A”) ‘100,500 common.’ Prlce—$2
,Buslness—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

. ng Louie Bowlinig Corp. (3/27-28)

Sept. 27, 1961 filed 330,000 common. Price—$2. Business
—Operates a chain of bowhng centers, Proceeds—Repay
.debt. and for .other. corporate purposes.’ Office—8788

. Metcalfe Rd., Overland Park, Kan. Underwrlter—-George

K. Baum & Co Kansas City, Mo.

King Pharr Canning Operations, Inc.'-
Jan. 23, 1962 (“Reg. A”) $300,000 of 15-year 615 % sub-
ordmated 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, Underwrrter — Hendrix &,
Mayes, Inc., ermmgham Ala.; .

Kogel, Inc. (3/26-30)

Dec. 8, 1961 filed: 100,000-common. Price——$l Busmess
»-—A:holdmg company, for three subsidiaries-in the-wall

- 4“_,

~and. floor. cvating business.: Proceeds—For product de-

velopment, advertising, and. working capital. Office—

R———— -
TRt

Price;-By
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© 26-32 Second St., Long Island Clty, N. Y Underwnter—

Globus, 'Inc.
(H.) Kohnstamm & Co., Inc. ‘

Feb. 21.1962 filed 160,000 common. Price — By amend-
ment. Business—Manufacture: of - colors and- flavors for
food, /«drugs . and cosmetics; also industrial chemicals.
Proceeds—For general corporate purposes.
Avenue ‘of the' Americas, N, Y. Underwriter — deder
Peabody & Co;, Inc. Offering—Expected. in May.
@ Kolimorgen Corp.. (3/26-30)
Nov. 9, 1961 filed '1uy,000 common, of whicn 40,000 are

to be sold: by: the ‘company- and. 60,000 by stockholders.
. Business—Manufacture of :o0p-.

Price—By -amendment:
: “tical equipment.*Proceeds—For ‘debt repayment. . Office

~=347 King-St., Northampton, Mass Underwriter—Put-,

nam & ‘Co., Hartford

./Kraft Planned ‘Homes, Ine¢. (3/26-30)

Dec: 14, 1961 filed- 206,000 -common. “Price—$5. Business‘
—A holdlng company in “‘shell homes” field. Proceeds—-

For debt repayment-and general corporate purposes.; Of-.
fice—128" 'W." Broadway, 'Birard, . Ohio.:
- Best & Garey & Co;, Inc,, Washington D.C -
-* Lab-Line Instruments, ‘Inc. ;
Feb 23,1962 filed 142,860 common, of which 122,168 are
to- be otfered by the company and 20,692 by stockhold-

ers. Price—By-amendment (max. $9). Business—Manu--

facture of an extensive line 'of industrial,:hospital and
clinical ‘laboratory instruments. Proceeds——For debt re-
, payment,- construction; -and ~working capital.. Office—
3070-82 -W. Grand Ave.,
Pressprich: & Co.,'N.-Y
% Lakeside Industrles, Inc.
March: 12, 1962 ‘filed 150,000 common. Price—By- amend-
ment (max $11)..
indoor. ‘advertising displays, ‘and- toys. Proceeds — For
building improvements, equipment and working ‘capital.
_Offlce——3200 Snelling "Ave., :Minneapolis. 'Underwriter
-—Hayden; Stone & Co., N. p i =
* Lamb Industries, Inc. TEL
Dec. 28,°1961 filed $2,200,000 of s. £, subord debentures
due’ 1977 - ¢with: -attached: ~warrants). - Price-—Af par.
Business—NManufacture of gas and electric water heaters,
plumbingfixtures, water softeners; sugar ‘cane agricul-
tural equipment; aluminum doors,  storm windows, and
related aluminum’products.. Proceeds—For debt repay-
ment, plant -expansion:and ‘working capital. - Office—500
Edward Lamb! Bldg., Toledo.Underwriter—Blair & Co.,
N. Y. Offering—Expected some:time in April. . i

% Langsam (S. R.) & Co.

March 8, 1962 (“Reg. A™):$300,000 of 6% % convertlble
-subordmated sinking fund debentures'due March 1, 1977.’
Priceé =~ $1,000 each. Business — A factoring' company.’

. Proceeds—For general corporate purposes. Office—1321

Bannock’-St.; Denver.” Underwrlter—Bosworth Sulllvan.

&.Co.,; Inc,, Denver.

* I.asco Industrles i
Feb. 28,71962 (“Reg.”A’) $300 000 of 6% subord conv.

debentures to ‘be” offered "in ‘'denominatioins of  $5,000.
Price—At par.- Business—WManufacture and ‘distribution’

of products - used : by -construction industry,  appliance
makers; ete. - Proceeds—For equipment, debt repayment
and Worklng ‘capital. - Office—1561 Chapm Rd, Monte-
bello, Calif.Underwriter-——None. .
® Layne & Bowler Pump Co. (4/2-6)
Dec. 22, 1961 filed 108,666 capital' shares. :
amendment -Business—Manufacture and sale.of vertical
turbine pumps and’ the: sale’ of ‘domestic water systemr
equlpment manufactured: by a subsidiary,” Proceeds—
Forselling 'stockholders.  Office—2943 ' Vail 'Ave;, Los
“Angeles: Underwnler—Crowell Weeden & Co Los
Anveles 3 S : :
v Leader-Dursi ‘Corp. " : : :

Dec. .1,:1961 flled 405,000 class. A ‘common, Pnce—$5
'Busmes,—Real ‘Estate. Proceeds—For repayment “of
. debt; 0ff1ce-41 E. 42nd: ‘St., N Y.; Underwnter—None

Lee Fashions, Tne. (4/23-27)
~Dec."27, 1961 filed- 166,667 common, ‘Price—By amend-

-ment. BusmeSS——Importmg of low; priced ladies’ scarfs
and-blouses: "Proceeds—=For debt repayment and work-
ing capital. " Office~—2529. Washlngton Blvd., ‘Baltimore,
Underwriters——Godfrey, Harnilton, ‘Taylor & Co,, N. Y.
and Penzell & Co., Miami Beach i ! i :

; Lehigh lndustrles & Investlng ‘Corp.

" “Dec, 29, 1961 filed: 2,000,000"class: A :common., Price—By
amendment. Busmess—A holding company - for  three
subsidiaries:which operate utilities, engage, in construc-
tion, and’ dxstrlbute electronic parts. Proceeds—For debt
repayment .construction” and’ working - capital. Office—
800 T71st St., ‘Miami. Beach; Fla. Underwriter—To be
named--(a newly—formed subsldlary)

‘Leighton Moblile Homes, Inc..
Jan.. 11, 1962 50,000 class A shares. Price ~—. $5.. Busi-
ness — Sale of mobile homes and development of real
property for lease to owners of maobile homes. Proceeds—
For debt repayment, expansion, and working capital; Of-
fice—Route 25 Lake Grove, Brookhaven, L. I. N. Y. Un-
derwriter—George M. Curtis Co,, N. Y. . :

Lembo' Corp.
_ Dec. 21, 1961 ﬁled 100,000 common. Price—$3.50. Busl-
' ness—Manufactures steel. re-inforced concrete utilities;
sanitary structures, fallout shelters and play sculptures
Proceeds—For “debt repayment, sales promotion and
working capital Office—145 ‘W, 11th -St., Huntington
Station, L. N. Y. Underwrlter——Blank Lieberman &
Co., Inc., N. Y

‘Lily Lynn, Inc."
Feb. 23, 1962 filed 150,000 common, of whxch 86,000 are to
be offered by. the company and: 64. 000 bv. the stockhold-
ers. Price—By amendment (max. $12)a Business—Design,
“manufacture. and sale -of women’s casual dresses. Pro-
ceeds—For debt repayment workmg capltal and expan~

SAE o3 g

Office—161.

Underwnter——— !

Chicago. - Underwriter—-—R W.

Busme;s—Manufacture of ‘permanent-

Prwe-—By"

The Commercial and Financial Chronicle

sion.: Office—Herman L. Bishins Bldg., Riverside Ave.,
New Bedford, Mass. Underwriter — J. R. Williston &
Beane, N. Y.

Lincoln Fund, Inc. (4/2-6)

March 30,1961 filed 951,799 shares of common- stock. .

Prwe—-—Net asset value plus a 7% selling commission.
Business—A non-diversified, open- -end, management-
type investment company whose primary mvestment ob-

. jective is capital appreciation and, secondary, income

derived from the sale of put and call options. Proceeds—
For.investment. Office—300 Main St., New Britain, Conn,
Distributor—Horizon. Management Corp., N. Y.

: Lithoid,: Inc. (3/26-30)

Nov. 225 1961 tiled 120,000' common.: Priee—$3. Business -

-Development and manuiacture of equipment and sys-
tems'.for the- photographic ..data processing industry.

Proceeds—For general corporate purposes Office—232 .
Underwrlter—

Cleveland Ave.,. Highland Park, N.
Godirey, Hamllton, Taylor & Co Inc N X
- Little: Ruffy Togs, Inc. '

Nov..29, 1961 filed 165,000 common. Price—By amend-"
- -ment. Business —_— Manutacture and .sale- of ‘children’s

clothing.: Proceeds — For debt repayment and working
capital, Office—112 W, 34th. St., 'N. Y. Underwriters—

Glass & Ross, Inc. and Samson, Graber & Co., Inc.,’N. Y.’

Littlefield, Adams. & Co.
Dec. 28,. 1961 filed 150,000 common. Price—By amend-
ment ($5 maximum). Business—Publication and sale of
paperback: school books; manufacture of stuffed novel-
ties, college pennants, etc.; 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. 26,1962 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—Manufacture
of various: products for the electronic, automotive and
electrical industries. -Proceeds—For . equipment, and
working capital.  Office—1865 Miner St., Des: Plaines,
I11. . Underwriter — Cruttenden, Podesta & Co., Chicago.
Offering-—Expected in April.

: Litton Industries, Inc.
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 componetits;” business
machines, -commercial . electronic ‘equipment, - nuclear-
powered ‘submarines ‘and ‘othervessels. “Proceeds--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 in some "time in Early April

;Livestock  Financial -Corp. (4/23)
Feb 23, 1962 filed 245,000 common, Price—$10. Busmess
—An! insurance holdlng company ‘whose Subsidiaries in-

-sure the lives of all types of animals. Proceeds—To form

new subsidiaries. Office—26 Platt St., N. Y. Underwriter
—Shearson, Hammill & Co., N .Y.

-+ Livingston Oil Co. (4/27)

Feb. 26,. 1962 filed $6,359,900 of convertible sinking fund
debentures to ke offered for subscription by- stockhold-,

ers.on the basis of $100 debenture for each 34 common.

shares held. Price—By amendment, Business—Explora-
tion and development of oil and gas properties.. Proceeds
—For’ debt repayment, . expansion and working capital.
Office — -Mid-Continent Bldg., Tulsa: Underwnter—
Shearson, Hammill & Co., N. Y.

- Lockfast Mfg. Co., e :
Jan 11, 1962 (“Reg...A”) 85,000 common, Price — $3 50

.Busmess——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- of 6% sinking fund deben-

. tures series B, (with warrants). Price-—$1,000. per deben-

ture.’ Busmess——Desxgn manufacture, sale and repair of
machinery and equipment useéd in agrlculture Proceeds
~For ‘debt repayment, equipment.and ;general corporate

- purposes. Office—7th & S ‘Sts., Germg, Neb.: Underwriter

~—First Nebraska Securxtles Corp meoln Neh

Long Island- Lighting Co. (3/16) y

Feb: 16, 1962 filed. 421,472 common, to .be offered ' for
subscrlptlon 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.

% Lone Star Gas Co. (4/18)

March 14, 1962 filed $35,000,000 of sinking fund deben-
tures due April 1,°1987. Proceeds — For repayment of
bank loans, and construction: Office—301 South Harwood
St., Dallas. Underwriter—First Boston Corp., N..Y, .

Loral Electronics Corp. (4/9-13)

Feb. 28, 1962 filed 56,225 common: Price — By amend-,

ment. Business—Research, development and vroduction
of electronic military products. .Proceeds—For selling
stockholders. “Office—825 Bronx River Ave., N. Y. Un-
derwriters—Lehman . Brothers, Kidder, Peabody & Co,,
and Model, Roland & 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.,
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N. Y, Underwriters—H. M. Frumkes & Co and Batchker
Eaton & Co., N. Y.
Lucks, Inc.

Feb. 28, 1962 filed 282,496 common, of which 142,500
are to be offered by the company and 139,996 by stock-
holders. Price—By amendment (max. $5) Business—
Canning and marketing of vegetables and meats. Pro-
ceeds—For expansion and debt repayment. Address—
Seaggm{/e, N. C. Underwriter—J. C. Wheat & Co., Rich-
mon

® Lunar Films, Inc.

‘Aug. 31, 1961 filed 125,000 common. Price—$5.75. Busi-~

ness—The production of television films, Proceeds—For- .
tilming and -production and working: capital. Office—
543 Madison Ave., N. Y. Underwriter—Wright,- Myers &
Bessel, Inc., Washmgton, D. C.-Note—This firm formerly
was named Lunar Enterprises, Inc, Oﬂermg—In April..
- Lustig Food Industries, Inc.
Dec. 29,1961 filed 100,000 common. Price—$6. Busmess
—Processmg and packagmg of frozen foods and the ¢an<
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.
Buslness——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.
®:.Mac-Allan Co., Inc. (5/28-31)
Feb. 23, 1962 filed 130,260 of class A common, of which
65,130 are to be offered’ by.the company and 65,130
by stockholders. Price—$5. Business—Sale and distribu-
tion of costume jewelry, ladies’ handbags, and accesso-
ries.: Proceeds — For working capital. Office — 1650
Broadway, Kansas. City, Mo. Underwriter—George K.
Baum & Co., Kansas City .
® . Macco Realty Co. (4/2-6)
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, : '
® Madway Main Line Homes, ' Inc.
March 6, 1962 filed 50,000 common. Price. — By amend-
ment (max $10). aniness—Productlon sale, erection

~and - financing: of manufactured - homes. ‘Proceeds—For

the financing. of. credit .sales of homes.  Office—315 E.
Manchester Ave., Wayne, Pa. Underwriter — Drexel &
Co., Philadelphia. Offering—Sometime in May.
= 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 pubhshmg of business period-
icals. Proceeds—For promotion,, a -new:publication -and -
working capital. Office—660 Madison Ave.. New -York.
Underwriter—Arnold, Wilkens & Co., Inc., N. Y. Offer-
ing—In late April.

-Magellan Sounds Corp.
Feb. 28, 1962 filed 60,000 common (with attached one-
year class ‘A warrants to purchase-60,000 common shares
at $4 per share and two-year class. B warrants to pur-

" chase 60,000 shares at $4.50 per share) to be offered in

units (each consisting of one share, one class A warrant
and one-class B warrant). Price—$4 per unit. Business
—Production. of educational and recreational devices and °
games. Proceeds—For general corporaté purposes. Office -
—-—130 E.40th"St.,’N.' Y. Underwnter—Darius Inc, N, Y. ™
Magic Fingers, Inc.

Dec 29,. 1961 filed 75,000 common. l’l'lce—$4 Businesse
—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.

Mandrel Industries, Inc.
Feb. 27, 1962 filed 303,900 common, of which 220,000 are
to be’ offered by’ the company -and 83,900 by stockheld--
ers. ' Price—By ' amendment : (max. $20). Business—De-
sign-and manufacture of specialized photo-eleetric color
sorting ‘machines and- geo-physical exploration devices.
Proceeds ~— For-debt repayment,: acquisition -of 90,000 -
shares of its own stock, and working capital. Offire—800
Welch Rd., Palo Alto, Cale Underwriter—Dominirk &

. Dominick; N h'e

Yw:Maradel Products, Inc.

March 12, 1962 filed 335,000 common. Price—By amend-
ment (max. $20). Business—Manufacture of toiletries
and: cosmetics. -Proceeds—For acquisitions, debt repay-
ment and working capital. Office—510 Ave. of the Amer-.
icas, N, Y. Underwriter—Hornblower & Weeks, N. Y.

® Maric Design & Mfg. Corp. (3/19)
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., Washmgton,

Marine & Animal By-Products Corp.
Jan. 26, 1962 filed 90,000 common. ' Price—$5. Business
~Distributes ﬁshmeal and animal by-product protfeins.
Proceeds—For expansion, machinery, and working: cap-
ital. Office—233 Bmadway, N..Y. Underwriter—Arnold
Klalklan & Co., Inc., N. Y. Offering—Expected in late
ori

Marks Polarized co
June. 27, 1961 filed 95, 000 common shares. ' Price—By
amendment. Prooeeds——For expansion, acquisition of
new facilities and- other. corporate purposes. Office—

Continued on page 40
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153-16 Tenth Ave., Whitestone, N. Y. Underwriters—
Ross, Lyon & Co., Inc. (mgr.), Glass & Ross, Inc., and
Globus, Inc., N. Y. C. :

Marsh & McLennan, Inc. (3/21) :
‘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 brgkerage.
Proceeds—For general corporate purposes. - Office—231
So. LaSalle St., Chicago. Underwriter — Morgan Stan-
ley & Co.,, N. Y,
% Massasoit Real Estate Investment Trust
WMarch 1, 1962 -(“Reg. A”) 30,000 shares of ber_lefl(:lal in-
terests. Price—$10. Business—A real estate investment
“fund. Proceeds—For working capital. Office—1025 In-
dustrial Bahk Bldg., Providence. Underwriter—None.

Mastan Co., Inc. ;
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.

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., :
#® Maul Bros. Inc. (4/16-20) :
Jan. 15, 1962 filed 100,000 common, of which 60,000
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.

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. Offering—May.
® Medex, Inc. (3/19-23)
Sept. 27, 1961 filed 110,000 common. Price—By amend-
ment. Business—Development 'and “manufacture of a
limited line of hospital and surgical supplies. Proceeds
—For construction, inventory, research and working cap-
ital. Office—1488 Grandview Ave,, Columbus, Ohio. Un-
derwriter—Globus, Inc., N, Y,

Medical Fund, Inc.
Oct. 26, 1961 filed 2,000,000 capital shares. Price—$10.
Business—A closed-end diversified investment company.
Proceeds—For investment in firms serving modern

medicine. Address — New York, N. Y. Underwriter—

Fleetwood Securities Corp. of America, 44 Wall St,, N. Y.

Medical Industries Fund, Inc. :
Oct. 23, 1961 filed 25,000 common. Price—$10. Business
—A closed-end investment company which plans to
become open-end. Proceeds—For investment in the
medical industry and capital growth situations. Office
—=677 Lafayette St., Denver, Underwriter—Medical As-
sociates, Inc., Denver.

Medical Video Corp.
Nov. 13, 1961 filed 250,000 common. Price—$10. Busi-
mess—Manufacture of . medical electronic equipment,.
Proceeds—For general corporate purposes. O ffice—
Studio City, Calif. Underwriter—Financial Equity Corp.,
Los Angeles.

® Melnor Industries, Inc. (3/22)

Nov. 15, 1961 filed 152,500 common, of which 52,500 are
to be offered by the company and 100,000 by stock-
holders. =~ Price — $11. Business — Manufacture of
lawn and  garden sprinkling equipment.
For general corporate purposes. Office—Moonachie, N. J,
Underwriter—Francis I. duPont & Co., N, Y

Meteor Enterprises, Inc. \
Oct.. 31, 1961 (“Reg. A”) ‘100,000 common. Price—$3:
Business — Manufacture of electric: barbecue motors,
igniters, etc. Proceeds—For debt repayment and gen-
eral corporate purposes. Office—5356 Riverton Ave,,
North: Hollywood, Calif. Underwriter--Kolb & Law-
rence, Inc,, Las Vegas, Nev,

; Metropolitan Acceptance Corp.

Oct. 2, 1961 filed $300,000 of 6% subordinated convert-
ibles due 1967 and 60,000 common shares to be offered
in units consisting of $100 of debentures and 20 common
shares, Price—$150 per unit. Business—Financing of re-
+ail sales. Proceeds—For working capital. Office—5422
Western Ave., Chevy Chase, Md. Underwriter — R,
Baruch & Co., Washington, D. C,

Metropolitan Realty Trust
Dec. 20, 1961 filed 1,600,000 shares of beneficial interest.
Price—$6.50. Business—A real estate investment trust.
Proceeds—For general corporate purposes, Office—1700
K St., N. W., Washington, D. C. Underwriter—Eisele &
King, Libaire, Stout & Co., N. Y.

= Miggaleglg1 (le.), Inc. (3/26-30)

ec. 20, iled 103,000 common, of which 20,600

to be qifered by 'the company and 82,400 by sto’ckho?gs
ers. Price—By amendment. Business—Retail sale of fur-
niture, major appliances, bedding; etc., through a chain
of four stores. Proceeds—TFor construction of a new store.

Proceeds—
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Office—182 Smith St., Brooklyn, N. Y. Underwriter—
L. F. Rothschild & Co., N. Y.

Micro-Dine Corp. .
Feb. 13, 1962 filed 200,000. common, Price—$3.50. Busi-
ness—Manufacture, 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 gk
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, Ohio. Underwriter—J. Allen Mec-
Meen & Co., Fort Wayne, Ind. Offering — Expected in
April.

Midwest Technical Development Corp. :

Feb. 26, 1962 filed 561,500 common to be offered for
subscription by stockholders on the basis of one share
for each two shares held. Price—By amendment (max.
$7). Business — A closed-end management investment
company. Proceeds — For general corporate purposes.
Office — 2615 First National Bank Bldg., Minneapolis.

" 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-
rate purposes. Office—1730 K St., N. W., Washington,
D. C. Underwriter—Affiliated Underwriters, Inc,

Midwestern Mortgage Investors ;
Feb. 26, 1962 filed 500,000 shares of beneficial interests.
Price—$10. Business — A real estate investment com-
pany. Preceeds—For investment and operating expenses.
Office—1630 Welton St., Denver. Underwriter—Boett-
cher & Co., Denver. )

Mil National Corp.
Feb. 28, 1962 filed 100,000 common, Price—$5. Business
—Distribution of dry cleaning and laundry equipment.
Proceeds—For sales promotion, inventory and working
capital. Office—1101 E. Tremont Ave. Bronx, N. Y.
Underwriters—H. M. Frumkes & Co., Abraham & Co.,
and Berman, Sterling & Vine Co., N, Y,

Miller Brothers Hat Co., Inc.
Dec, 18, 1961 filed 126,000 common, of which 100,600
will be sold by the company and 26,000 by certain stock=-
holders. Price—By amendment. Business—Manufacture
of men’s and boy’s hats. Proceeds — For purchase of a
building, plant equipment, and working capital. Address
—2700 Canton St., Dallas, Underwriter—Eppler, Guerin
& Turner, Inc., Dallas. '

Milli-Switch Corp. Y
Dec. 20, 1961 (“Reg. A”) 100,000 capital shares. Price—
$3. Business—Manufacture of switches and other elec-
tronic' components. Proceeds — For general corporate
purposes. Office—1400 Mill Creek Rd., Gladwyne, Pa.
Underwriter—Seymour Blauner Co., N. Y. Offering—
April.

Milo Components, Inc.
Nov. 17, 1961 (“Reg. A”) 150,000 class A shares. Price—
$1. Business—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. and I. R. E, Investors Corp.,
Levittown, N. Y. Offering—Imminent.
® Miss Elliette, Inc. (3/19-23)
Oct. 10, 1961 filed 100,000 common. Price—By amend-
ment. Business— Design, manufacture and distribution
of women’s dresses. Proceeds—For debt repayment, in-
ventory and expansion. Office—1919 S, Los Angeles St.,
Los Angeles. Underwriter—F. L. Rossmann & Co., N. Y.

Missile Valve Corp.
Nov. 24, 1961 (“Reg. A”) 300,000 common. Price — $1.
Business — 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 tugs and
barges and construction of docking facilities. Office—
2809 N, Main St., Fort Worth, Tex. Underwriter—Wil-
liam N. Edwards & Co., Fort Worth, Tex.

Molecular Dielectrics, Inc. (4/9-13)
Sept. -1, 1961 filed 150,000 common, of which 135,000
are-to be offered by the company and 15,000 by Cardia
Co. Price—$5. Business—The manufacture of high-tem-
perature electronic and electrical insulation materials.
Proceeds—For equipment, a new product and working
capital. Office—101 Clifton Blvd., Clifton, N, J. Under-
writers—Street & Co., Inc. and Irving Weis & Co.. N. Y.

Molecular Systems Corp.
Dec. 12, 1961 filed 140,000 common. Price—$3. Business

—Production 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.

Moore (E. R.) Co.
Feb. 23, 1962 filed 150,000 common, of which 60,000 are
to be otfered by the company and 90,000 by stockhold-
ers. Price—By amendment ($14 max.). Business—Manu-

facture, sale or rental of girls’ gym suits, academic caps .

and gowns, and choir robes. Proceeds—For debt repay-

ment and general corporate purposes. Office—932 Dakin '

St., Chicago. Underwriter—A. G. Becker & Co., Chicago.
Offering—Expected sometime in May.

Morse Electro Products Corp. (4/30) ‘
Dec. 29, 1961 filed $1,250,000 of 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 Corp., N. Y,

Morse Shoe, Inc.

Jan. 26, 1962 filed 630,000 common. Price—By amend-
ment. Business—Retail sale of popular-priced foot wear.
Proceeds—For selling stockholders.” Office—1047 Com-
monwealth Ave., Boston, Underwriters — Blyth & Co.,
Inc. and Lehman Brothers, N. Y, Offering—In April.

Motor Parts 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., Hicksville, N, Y. Un-:
derwriter—Street & Co., Inc;; N. Y. ]

Mountain Electronics Co., Inc.

Jan. 16, 1962 filed 140,000 common. Price—$3.50. Business
—Wholesale' distribution. .of radios, television sets and
other electronic products and parts. Proceeds—for 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. (4/9-13) ]

Jan.. 5,1962 (“Reg. A”) 100,000 capital shares. Price—$3.
Business—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 (4/2-6) ‘

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-
wealth of Pennsylvania and its political sub-divisions,
Proceeds—For investment. Sponsor—Ira Haupt & Co.,
111 Broadway, N. Y. C.

Municipal Investment Trust Fund, Series B
April 28, 1961 filed $12,750,000 (12,500 units) of interests.
Price — To be supplied by amendment. Business — The
fund will invest in tax-exempt bonds of states, counties,
municipalities and territories of the U. S. Proceeds—For
:\rrlv%stréxent. Sponsor—Ira Haupt & Co., 111 Broadway,

Music Fair 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. 18th St., Philadelphia. Underwriter—Suplee, Yeat=
man, Mosley Co., Philadelphia.

N. T. W. Missile Engineering, Inc.

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
development. - Office—4820 Alcoa Ave., Los Angeles.
Underwriter—None,

® Narrows Premium Corp. (4/16-20)

Sept. 25, 1961 fited 100,000 common. Price—$4, Business
—Financing of casualty insurance premiums in New
York State. Proceeds—General corporate purposes, Of-
fice—9805 Fourth Ave., Brooklyn, N. Y. Underwriter—
Pearson, Murphy & Co., Inc., N, Y.+ ./

National Cash Register Co. (3/28)

Feb. 21, 1962 filed $50,000,000 sinking fund debentures
due 1987 to be offered publicly; also 319,090 common
to be offered for subscription by stockholders on the
basis of one new share for each 25 shares held. Price—
By amendment (max. $115 per share for common). Busi-
ness—Production, distribution and servicing of business
machines. Proceeds—For expansion and working capital.
Office—Main & K Sts.,, Dayton, Ohio. Underwriter—
Dillon, Read & Co., In¢,, N. Y

National Dairy Products Corp. (3/22)

March 1, 1962 filed $35,000,000 sinking fund debentures
due March 15, 1992, Price—By amendment. Business—
Purchase, manufacture, processing. and distribution of
diversified dairy and other food products. Proceeds—For
general corporate purposes. Office—260 Madison Ave.,
N. Y. Underwriters—Goldman, Sachs & Co., and Lehman
Brothers, N. Y. ¢

National Equipment & Plastics Corp.’ (4/2-6)
Sept. 28, 1961 filed 105,000 common. Price—$5. Business .
—Operation of a cleaning and pressing plant and affili~
ated stores. Proceeds—For debt repayment, store ex-
pansion and working capital. Address — Portage, Pa.
Underwriter—Cortlandt Investing Corp., N. Y.

National 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.

% National Reinforced Plastics Corp.

Feb. 28, 1962 (“Reg. A”) 18,000 common. Price—$12.50.
Business — Production of reinforced plastic products.
Proceeds—For equipment, inventories and working cap-
ital, Office—North Bedford St., Manchester, N. H, Un-
derwriter—Eastern Investment Corp., Manchester, N. H,

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.).
Offering—Sometime in April,

1]
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National Tele-Systems, Inc. - .
Feb. 27, 1962 filed 82,000 common, ‘of ‘which 65,000 are
to be offered by company and 17,000 by stockholders.

Price—$3. Business—Manufacture of closed ‘circuit TV

systems. Progeeds—For inventory, debt repayment and
working capital. Office—718  Atlantic Ave., Brooklyn,
N. Y. Underwriter—Ezra Kureen Co.,, N. Y. o e

® National Vended Ski Insurance Corp. (5/7-11)
Oct, 30, 1961 filed.550,000 common, Price—By amend-
ment. - Business—Distribution of coin-operated .insur-
ance vending machines to brokers at sporting centers.
Proceeds—For inventory, advertising and working capi-
tal. Office—420. Lexington Ave. N, Y. Underwriter—
Pacific Coast ‘Securities Co., San Francisco, !

- National Work-Clothes Rental
March 6, 1962 filed 500,000 common, Pri¢e — By amend-
ment (max. $11). Business—Company rents and launders
work clothes and uniforms. Proceeds—For selling stock-
holders. Office—Elizabeth, N, J. Underwriter—Horn-
blower & Weeks, N, Y.

® Nationwide Bowling Corp. (5/7-11)
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 & Long-
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 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. h
New Hope Academy of the Arts, Inc. :
Jan. 17, 1962 filed 150,000 common. Price—$10. Business
—Operation of-a schocl of performing arts for children
and young adults. Proceeds—For general corporate pur-
poses. Office—152 Whitemarsh Rd., Philadelphia. - Un-
derwriter—Mayo & Co.; Philadelphia. ‘
- 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, Peabody: & Co. - Stone & Webster Securities
Corp. (jointly). Bids—April 4. at 2 Broadway (28th
floor), 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, workifig capital, and general
-corporate purposes. Office—369 Lexington Ave. N. Y.
Underwriter—None, :
% Newport Electric: Corp.. :
March 1, 1962 (“Reg. A”) 9,007 common- to be offered
for- subscription. by stockholders on a 1-for-16- basis.
Price-~At-the-market. Business—Generation and sale of
electricity and electric appliances. Proceeds—For debt
repayment and construction. Office — 159 Thames. St.,
Newport, R. I. Underwriter—Stone & Webster Securi-
ties Corp., N. Y. ]
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—I610 14th St., N. 'W.. Washing-
ton, D. C. Underwriter—T. J. McDonald & Co., Inc.,
Washington, D, C. .
®New York Testing Laboratories, Inc.
Jan. 29, 1962 filed 50,000 common. Price—$5. Business—
Analyzing and testing of eleetronic, chemical and other
materials. Proceeds—For. plant relocation, equipment,
and working capital.. Office—47 West St., N. Y. Under-
- writer—Robbins,. Clark & Co., Inc., N. Y. Offering—1In
earlr June.
. 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; Stock: By amendment, Business—
Distribution of electronic parts and equipment and elec-
trical supplies. Proceeds — For general corporate pur-
poses.. Office—223 W, Madison St., Chicago. Underwriter
—H. M. Byllesby & Co., Chicago.
Nigeria. Chemical Corp. (4/16-20)
Dec. 7, 1961 filed 90,000 common. Price—$5. Business
—Company plans to construct a plant for production
of ethyl alcohol and deiivatives 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, Underwriter—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. (4/16-20) "

Sept. 26,:1961 filed 131,500 common, of - which" 120,000,

- will be sold by the company and 11,500 by -a stockholder.
P;ace—By» amendment, - BusinessfManufacture of pre-
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‘Co.-American Securities Corp.

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.

Northern Indiana Public Service Co. (4/10)
March 6, 1962 filed $20,000,000 of first mortgage bonds
series L due 1992, Proceeds—For working capital. Office
—5265 Holman Ave., Hammond, Ind. Underwriters—
(Competitive). Probable bidders: Halsey, Stuart & Co.
Inc.; First Boston Corp.; White, Weld & Co.; Equitable
Securities' Corp.; Eastman Dillon; Union Securities &
Co.-Lehman Brothers-Bear, Stearns & Co. (jointly);
Dean Witter & Co. - Blyth & Co., Inc.- Merrill' Lynch,
Pierce, Fenner & Smith Inc. (jointly); Kuhn, Loeb &
(jointly). Bids—April
10, 1962 (11 a.m. CST) -at Harris Trust & Savings Bank,
Chicago. : Hiee T T

Northern 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 Planning Corp., New-
ark, N. J. :

® Northwestern Glass Co. (3/26-30)

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.. Busin ess—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, 1ll, 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. Y

Ohio Oil Co. (4/4) =~ 3

~March 6, 1962 filed $90,000,000 of sinking fund deben-

tures due 1987. Price—By amendment. Business—Pro-
duction of oil and gas. Proceeds—Fovr general corporate
purposes. Office—539 S: Main St., Findley, Ohio. Under-

 writers—First Boston Corp. and Lehman Brothers, N. Y.

Oklahoma Gas-' & Electric Co.
Feb. 8, 1962 filed 328,912 common, being offered for sub-
scription by common ‘stockholders on the basis of one

share for each- 20- held of record Mar. 8, with rights to -

expire  Mar. 27, 1962.: Price—$38. Proceceds—For: con-
struction. Office—321 'N. Harvey .St., Oklahoma City.
Underwriter—Merrill. Lynch; Pierce, Fenner & Smith
Ine., N. Y. ! ]

Olympia. Mines, Inc. :
Sept. 1, 1961 filed 300,000 capital shares. Price—$1.35.
Business—The exploration ‘and development of ' mines;
Proceeds—For mining operations. Office—44 Court St.,
Brooklyn, N. Y. Underwriter — Gaumont Corp., Ltd;
Toronto. ,

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:
Proceeds—For debt repayment and working capital. Of-
fice—8605 Cameron St., Silver Spring, Md. Underwriter
—Auchincloss, Parker & Redpath, Washington, D. C. '

Optech, Inc. s
Dec. 26, 1961 filed 160,000 common. Price—$3. Business
—Research, development and fabrication of materiais
used in optical electronics. Proceeds—For equipment
and working capital. Office—246 Main -St., Chatham,
N. J. Underwriters—Stone, Ackerman & Co., Inc., and
Heritage Equity Corp., N. Y. ;

Orion Electronics . Corp. (4/16-20)
Aug. 28, 1961 filed 100,000 common. Price—$3.50. Busi-
ness—The manufacture of precision  electronic sub-sys-
tems for the generation, detection and control of fre-
quencies up through the microwave region. Proceeds—
For-expansion, equipment and working capital. ‘Address
—Tuckahoe, N. Y, Underwriter—A, D, Gilhart & Co,,
Ine, N, Y. C. ;

Orlando Paper Corp. (3/19-23)

Oct. 11, 1961 (“Reg. A”) 80,000 common. Price—$2.50. :
Business—Manufacturer of miscellaneous paper products. -

Proceeds—For debt repayment and general corporate
purposes. Office—Oceanside, L. I, N. Y. Underwriters—
Professional & Executive Planning Corp., Long Beach,
N. Y., and E. J. Roberts. & Co., East Orange, N. J. '
% Oslo (City of), Norway (4/3) .
March 9, 1962 filed $10,000,000 of s. f. external loan
bonds due April 1, 1977. Price—By amendment. Pro-
ceéds—For the City’s Loan Fund:to be advanced from
time to time to certain municipal enterprises for capital
expenditures. Underwriters—Kuhn,- Loeb &~ Co. .Inc,;
Harriman Ripley &-.Co., Inc.; Lazard Freres- & -Co.,”and

* Smith; Barney & Co., Inc., N. Y.

> :Outlet -Mining Co.,.Inc. .-~ Pk gl
Feb. 28; 1962 filed 900,000 common. Price—$1. Business

. —Mining. Preceeds—For equipment and working- capi=- "
. tal._Address—Creede, Colo, Underwriter—None, ;

(1301) 41

Oxford Finance Cos., Inc. (3/19) . .

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. (4/16-20)

‘Oct. 6, 1961 filed 100,000 common of which 25,000 are to

be offered by the company and 75,000 by stockholders.
Price—$3.75. Business—Furnishing of ‘statistical 1ntor-
mation. Proceeds—For training personnel, new equip~
ment, expansion and working capital, Office—75 W, St.,

«-N. Y. Underwriters—Lenchner, Covato & Co., Inc., Pitts-

burgh, Pa., and Harry Odzer Co., N. Y.

@ P-G. Products Manufacturing Co., Inc.

Oct. 10, 1961 filed 110,055 common. Price—By amend-
ment. Business: — ‘Manufactures appliance:replacement
parts and accessories. Proceeds — For debt repayment,
expansion and working capital, Office—230 E. 162nd St.,
N. Y. Underwriters—Kahn & Peck, Cohn & Co., N. Y.
Ncete—This registration was withdrawn.

Pacific Big Wheel : X ;
Oct.. 26, 1961 filed 100,000 common. Price—By amend-
ment. Business—Sale and installation of automobile ac-
cessories. Proceeds—For expansion and working capital.
Office—6125 El1 Cajon Blvd., San Diego. Underwriter—
N. C. Roberts & Co., Inc,, San Diego.

Pacific Power & Light Co. (4/5)
Feb. 27, 1962 filed 672,299 common to be offered for
subscription by stockholders on the basis of one now
share for each 20 held of record Mar. 26 with rights to
expire May 1, Price—By amendment (max, $30). Pro-
ceeds—For debt repayment and construction. Offici—
920 S. W. Sixth Ave., ‘Portland, Ore. Underwriters—
(Competitive). Probable .bidders: Ladenburg, Thal an
& Co.; Kidder, Peabody & Co.; Lehman Brothers-East-
man Dillon, Union Securities & Co.-Bear, Stearns & Co.-
Dean Witter & Co. (jointly), Bids—Scheduled for April
5 (11 a.m. EST) in Room 2033, 2 Rector St., N. Y,

Pacific Power & Light Co. (4/11)
Feb.-27, 1962 filed $35,000,000 of first mortgage bonds
due 1992, Office—920 S. W. Sixth Ave., Portland, Ore.
Underwriters—(Competitive). Probable bidders: Halsey,
Stuart & Co., Inc.; Lehman Brothers; Eastman Dillon,
Union  Securities & Co.; Blyth & Co.-White, Weld &

.Co. (jointly), Bids—Expected April 11 (11 ‘a.m. EST).

Information Meeting—April 2 (3:30 p.m:) at 2 .Rector
St., N. Y. T o

Pacific States Steel Corp.

June 21, 1961 filed 100,000 outstanding shares of capital
stock  (par 50 cents) to be sold by stockholders. Price—
$6, Business—The manufacture of steel products. -
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.

Pacific Westates Land Development Corp. .
Sept. 28, 1961 filed $1,500,000 of 7% convertible subord.
debentures due 1976 and 300,000 common shares to be
offered in units, each consisting of $100 of debentures:
and .20 common shares. Price—$200 per unit. Business—

" General real estate,  Proceeds—For debt repayment and.

working capital. Office'— 9412 Wilshire Blvd.. Beverly
Hills; Calif.. Underwriter — Morris Cohon & Co.. N..Y.
Note—This company was formerly named Westates Land
Development Corp. Offering—Expected in April.
Pal-Playwell Inc.

Nov. 28, 1961 filed 100,000 common, Price—$4. Business
—Design, assembly-and manufacture of toys. Proceeds—
For debt repayment and working capital. Office—179-30
93rd Ave., Jamaica, N. Y. Underwriter—Tyche Securi-

- ties, Inc., N, Y.

Pan American Beryllium Corp.
Feb. 28, 1962 filed 100,000 common. Price—$5, Business
—Company: plans to mine for beryl ore in Argentina.
Proceeds — For debt repayment, equipment, and other
corporate purposes. Office——39 Broadway, N. Y. Under-
writer—To be named. - d

Pan-Video Productions, Inc.

"Dec. 15, 1961 filed 100,006 common. Price—$3. Business—

Production of films, Proceeds — For general corporate
purposes, Office—200 W. 57th St., N. Y. Underwriter—
R. J. Curylo Co., 2166 Broadway, N. Y.

® Papekote, Inc.

Dec. 1, 1961 (“Reg. A”) 60,000 common. Price—$5. Busi-
ness—Development and sale of chemical processes used
in the field of paper coating. Proceeds—For general cor=- -

_ porateé purposes. Office—443 W, 15th St.. N. Y. Under-

writer—Edward Lewis Co., Inc,; N, Y, Offering—Immi-
nent.

® Parker Finance Corp. (3/19-23) .
Oct. 27,1961 filed 135,000 common. Price—$6. Business
—Financing of commercial accounts receivable. . Pro-
ceeds—For debt repayment. Office—8650 Cameron St.,
Silver Spring, Md, Underwriter—D. E. Liederman &
Co,, Inc, N, Y,

Parkway Laboratories, Inc. v
Dec, 6, 1961 filed 160,000 common. Price—$5. Busiiess
—Manufacture of drugs and pharmaceuticals. Proceeds
~For an acquisition, research and other corporate pur-
poses. Office — 2301 Pennsylvania Ave., Philadelphia.
Underwriter—Arnold Malkan & Co., Inc,, N. Y. - Offer-
ing—Expected sometime in April.

Patent Merchandising Corp.

* 'Nov. 22, 1961 filed 100,000 common (with attached five-
- year warrants to purchase an additional 100,000 shares)
. '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.
' ‘ ' Continued on paée 42
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Office—521 5th Ave., N, Y. C, Underwriter—Hampstead
Investing Corp. N. Y. Note—This registration will be
withdrawn. ;
Patent Research & Development, Inc.
Feb. 15, 1962 filed 150,000 common, Price—$5. Busi-
" ness—Design, 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 Technico, .Inc.

Aug. 10, 1961 filed 130,000 class A common shares. Prlce‘

—8$5. ' Business—The manufacture of building*inaterials.
- Proceeds—For payment of income taxes and loans and
--for working capital. - Office—~Woodbridge-Carteret Road,
.-Port Reading, N. J. Underwriter—Mortimer B. Burnside
& Co., Inc.; N. Y. Offering—Temporarily ‘postpined;

" % PenAm Realty & Development Corp.
March 12, 1962 filed 400,000 class A stock. ' Price—$10.
Business—A real estate development company. Pro-
cecds—For general corporate purposes.: Office—70 N.
Main St., Freeport, L. I, N. Y. Underwriter—Underhill
Securities Corp., N. Y. :

Penthouse Club, Inc.
Feb, 28, 1962 filed 80,000 common, of which 70,000
are to be offered by the company and 10,000 by stock-
holders. Price—$5, Business—Operation of a private din-
ing and catering club' and a motel. Proceeds-—For ex-
pansion. and working  capital.’ Office—15th - & Locusts
Sts., Philadelphia. Underwriter—To be named.

Pennsylvania Real Estate Investment Trust

- Feb. 21, 1962 filed 500,000 shares of beneficial interest.
Price—3$10. Business—A real estate investment company.
Proceeds — For debt repayment ‘and: ‘acquisition and
working capital. Address — 2220 Philadelphia: Saving
Fund Bldg., Philadelphia.. Underwriters—Stroud & Co.,
Inc., Philadelphia, and Walston & Co., N. Y.

Perfect Photo, Inc.
Feb. 14, 1962 filed 154,800 common;- Price—By amend-
ment (max. $20). Business—Photofinishing and the dis-
tribution  of photographic equipment: arid supplies. Pro-
ceeds—For selling stockholders. - Office—4747 N. Broad
St.,_ Philadelphia.. Underwriter—Bear, Stearns & Co.,
N. Y. Offering—Expected in late May.

Perpetual Investment Trust
Nov. 9, 1961 filed 500,000 shares ‘of beneficial interest.
Price—(For the first 10,000 shares) $10.80 per share.
(For the balance) Net asset ‘value'plus 8% commission.
Business—A real estate investment trust. Proceeds-~For
investment. 'Office—1613 Eye' St, N. W., Washington,
D. C. Underwriter—Sidney -Z. Mensh ' Securities Co.,
Washington, D. C.

Pictronics Corp.
Jan, 18, 1962 filed' 80,000 ‘common, Price—$5., Business
-——Man_ufacture of professional audio visual and ‘sound
recording equipment, Proceeds—Debt  repayment, equip-

ment and working capital,’ Office—236 E. 46th St., N. Y. .

° Underwriter—Bayes, Rose & Co.; Inc;, NJY.A"
Pierce Proctor Schultte & Taranton
Investment Co., Inc.
-“Dee. 20, 1961 filed $465,000: of 10-year 8% debentures,
" Price—$15,000 per  debenture. ‘Business—The company
plans ‘to ‘organize ‘and sell real estate syndicates. Pro-
ceeds—For general corporate purposes. Office—1807 N.
~Central Ave., Phoenix. ‘Underwriter—None, '
7 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
s.tockholdgr. Price—By amendment. Business—Opera-
tion of six restaurants in’ Sacramento. : Proceeds—For
expansion, debt repayment and working capital.’ Office
~—1626 *J St., Sacramento. Underwriter—Stewart, Eu-
banks, Myerson ‘& Co., San’ Francisco. ’
Pir-0-Wood Industries, Inc.. (3/19-23)
Nov. 28, 1961 filed 62,000 common, Price—$5. Business
—~Sale of prefabricated 'wood ‘and splastic. specialized
::)ofr:}i;c)‘c;nentlsxl.B?z’rlgéeet‘lis—Foxl‘\I gt%?eral‘d corporate  purposes,
— roadway, N, Y, Underwriter —
Malkan' & Co., Ine,, N. %( o Ao
Plasticon Chemicals, Inc. ) ‘
Feb. 7,71962 filed 150,000 -class A capital shares.” Price
—$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. o 258
® Plasto-0-Tron, Inc. :
Jan. 26, 1962 (“Reg. A”) 84,666 common. Price—$3.
Busxnes&Des;gn and manufacture of vacuum thermo-
forming ‘machinery for production of plastic packaging
materials, Proceeds—For inventory, equipment, expan-
sion and working capital,’ Office—80 Park Pl, Newark,
N. J. Underwriter—Armstrong & Co., N. Y. (
Plymouth Discount Corp. :
Aug. 28, 1961 (“Reg. A”) 100,000 common: Price—$3.
Business—Consumer sales financing. Proceeds—For re-
payment of notes and working capital, Office' — 2211
Church Ave., Brooklyn, N, Y. Underwriter—M. Posey
Associates, Ltd., 50 Broadway, N. Y. T
Pneumo Dynamics Corp. (3/27)
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. Business—Manufacture of pre-’

cision hydraulie, pneumatic and ‘mechanical equi

fordma?‘ne, aircraft, ordnance and:industrial gsg?’:gf
ceeds—For acquisition of a company and ‘workirn cap-
ital. Office—3781 E. 77th ‘St., Cleveland. Underwfiterll-

gimphill, Noyes & Co., N. Y. and Estabrook & Co., Bos-
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® Policy-Matic ‘Affiliates, In¢. (4/2-6) y

Oct. 16, 1961 filed 200,000 capital shares, Price—$3.25.
Business—Leasing of insurance vending machines. Pro-
ceeds—General corporate purposes. Office—1001 15th St.,
N. W., Washington, D. C. Underwriter—Balogh & Co.,
Inc., Washington, D, C. i '

Polytronic Research, Inc.
June 7, 1961 filed 193,750 common shares, of which 150,~
000 will be sold for the company.and 43,750 for stock-
holders. Price—By amendment. Business—Research and

- development, engineering and production  of certain

electronic devices for  aircraft, missiles, oscilloscopes,
electronic vending machines and language teaching ma-
chines. Proceeds—For expansion, repayment of debt.and

. working capital. Office—7326 Westmore' Rd., Rockville,
Md. Underwriters—Jones, Kreeger & Co., and Balogh &

Co., Washington, D. C, Note—This" offering was post-
poned ‘indefinitely. ;

Potomac:Electric: Power Co. ; 4 ‘ :
Feb. 15, 1962 filed 536,221 common being offered for sub-
scription by stockholders on the basis of one new share

‘for each 15 held of record March 7, with rights to ex-

pire March 21. Price—$39. Proceeds—For debt repay-
ment and expansion. Office—929 E St., N. W.; Washing-
ton; D.'C. Underwriters-—Dillon, Read & Co. Inc.; N. Y.
and Johnston, Lemon &' Co., Washington, D. C,

Power Industrial Products Co. (3/27)

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
Harrison St., Passaic, N. J. Underwriter—S, D. Fuller
& Co., N. Y. :

Precision Automotive Components Co. ;
Dec. 28, 1961 filed 100,000 common. Price—By amend
ment. Business—Manufacture of carburetor replacement
parts., Ptoceeds — For debt repayment, retirement of
6% pfd., and working capital. - Address — Ballwin, Mo.
Underwriter—G. H. Walker & Co., Inc,, N. Y.
® Precision Instrument Co. (4/30) .
Dec. 28, 1961 filed 125,000 capital shares of whi¢h 111,000
are to be offered by the company and 14,000 by stock-

holders. Price—By amendment. Busihess—Development:

and manufacture of instrumentation magnetic: tape re-
cording equipment. Proceeds—For debt repayment, con-
struction and working capital. Office—1011:Commercial
St., San Carlos, Calif. Underwriters—Lehman 'Brothers,
N. Y. and J. Barth & Co., San+Francisco. = i
Premier Microwave Corpi "'~ ol e
Feb. 28, 1962 filed 150,000 common, of which 75,000
are to be offered by the company and 75,000 by stock-
holders. Price—By amendment . (max. $12). Business—
Design and manufacture of microwave components. Pro-
ceeds—For debt repayment and working -capital. Office
—33 New Broad St., Port Chester, N, Y, Underwriter—
Van Alstyne, Noel & Co., N. Y.
- Presidential Reaity Corp. (4/9-13) 4 :
Jan.: 29, 1962 filed 250,000 ‘class B common. Price—By

‘y

‘amendment.- Business—A cquisition- and *development: of -

real- estate: projects. Proceeds—For debt repayment and
the purchase of stock in'subsidiaries. Office — 180 S.

-Broadway, White Plains, N. Y. Underwriter—Burnham

& Co,, N. Y. -
® Prestige Capital Corp. ik ‘ e
Oct. 19; 1961 filed 200,000 common. Price—$5. Business
—A small business investment company. Proceeds—For
investment. Office—485 Fifth Ave.. N. Y. Underwriters
—D. Gleich & Co., N. Y., and Laird, Bissell & Meeds,
Wilmington, Del. ’
Primex Equities Corp.
Nov. 27, 1961 filed 400,000 shares of 60c cumulative con-
vertible preferred, and 400,000 of class: A-common, to
be offered- in units of one share each. Price—By amend-
ment. Business—A real estate investment. firm.. Pro-
ceeds—For ' property acquisitions and working -capital.
OfI{Iice—Gﬁ Hawley St., Binghamton, N. Y. Underwriter
—None. !
Printing Corp. of America (3/22) : ;
Dec. 28, 1961 filed 454,0u0 common. Price-~By amend-
ment, Business—Printing of trade and business periodi-
cals and textbooks by lithography. Proceeds—For selling
stockholders. Office—71 W, 35th St,, N. Y. Underwriter
—Goldman, Sachs & Co., Ny Y, @, v om0 b i
Producers Cotton Oil Co. (4/16-20). 4
Jan: 18, 1962 filed 200,000 common. Price—By amend-
ment. Business—Growing cotton, operating. cotton gins,
processing cottonseed and selling raw cotton-and cotton-
seed products. Proceeds—For expansion. Office—2907 S.
Maple Ave., Fresno, Calif. Underwriters—Kidder, Pea-=
body & Co., N. Y, and Dean Witter, San Francisco.
Product Research of Rhode Island, Inc.
(3/26-30) ) 5 : e
July 28, 1961 filed 330,000 common shares.  Price—$2.05.

Business — The  manufacture of vinyl plastic products -
used in the automotive, marine -and household" fields. °

Proceeds—For repayment of debt, new equipment and
working capital. Office — 184 Woonasquatucket Avenue,
North Providence, R. I. Underwritéer—Investiment Plan-
ning Group, East Orange, N, J. .

Prom Motor Hotel, Inc. . : i g s
Feb. 19,-1962 filed 50,000 class A’ common, Price — By
amendment (max. $10). Business — Company owns and
operates a motor hotel. Proceeds—For -expansion.-Office
—6th and Main Sts., Kansas City, Mo.- Underwriter—
Barret, Fitch, North & Co.; Inc., Kansas City,

Prosper-Way; Inc. . :

Feb. 7, 1962 filed 85,500 common. Price—$3. Business
—Development and promotion of “one stop dry cleaning
and laundry” establishments, and the sale and main-

: Jan -3, 1962 -5(“Reg.» A”)*.300,000:-common

" shoes.

. writer—M. A, Saunders & Co., Inc., Memphis.

tenance of dry cleaning and laundry equipment. Pro-
ceeds—For real estate, sales promotion, acquisitions, and
working capital, Office—2484 'W. Washington: Blvd,, Los '
Angeles, Calif. Underwriters—Crosse ‘& Co., Inc.,, V. S.
Wickett & Co., Inc. and Thomas, Williams & Lee, Inc,
‘NY. ’ y ¢ .

Publishers Co., Inc. (4/9-13). e
Nov. 28; 1961 filed 541,000 common. Price—By  amend-
‘ment, Business—Book ‘publishing. Proceeds—For an ac-

‘quisition and other corporate purposes. Office—1106 Con-

necticut Ave., N. W, Washington, D, "C. Underwriter--
Roth & Co., Inc., Philadelphia.-: e
_®*Puerto Rico Capital Corp.  (3/26-30) ° St
Sept. 13, 1961 filec 300,000 cornmon: Price—$10. Business
—A small business investment company; Proceeds—For

-general- corporafe purposes.  Address—San- Juan, .Puerto

Rico. Underwriter—Hill, . Darlington & Grimm, N. Y.
Puerto Rico Land and Development:Corp; -
(3/26-30).-- .- . : S :
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. - Price-——$200" per unit. - Business
—Real estate and construction. Proceeds — For general
corporate purposes.. Office—San Juan, Puerto Rico. Un-
derwriters—Lieberbaum & Co., and Morris Cohon & Co,,
New York. 5 : -
Pulp Processes Corp. ' . : ik,
Sept. 20, 1961. filed 140,000 common. Price—$5. Business
—Development of pulping and bleaching:devices. Pro-
ceeds—General corporate purposes. Office—Hoge Bldg.,
Seattle, Wash. Underwriter—Wilson, Johnson & Higgins,

.San ‘Francisco. -Note — This offering was temporarily

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
paperback books and a man’s magazine. Proceeds—For

. expansion, debt repayment, and working capital. Office

—444' Madison: Ave.,: N, 'Y, Underwriter—Milton  D.
Blauner & Co., Inc., N..' Y. . % G . J

Quaker City Industries, Inc: : SIS Al R
Nov, 28, 1961 filed 87,500 common: Price—$4. Business
—Design and 'manufacture - of . metal cabinets; ‘boxe€s,
boiler - and - radiator enclosures, Proceeds—For. equip-
ment, aadvertising and working capital;: Office — 234

-Russell ‘St.,. Brooklyn, N..Y, Underwriter—M." J. Merritk

& Co., Inc,, N. Y. .. i ;e

Quality Brake Rebuilders,-Inc. @ ..
Price—F§1.
Business—Rebuilding  and. reconditioning of ‘automotive

. ‘brake shoes. Proceeds—For general corporate. purposes.

Office—94 Gazza Blvd., Farmingdale, N. Y. Underwriter
—Meadowbrook Securities, Inc.; Hempstead, N.. Y.

RF Interonics, Inc. (3/26:30) !
Oct. 30, 1961 filed 40,000  common. Price—3$5. Business

~ —Manufacture* of radio: frequency interference ; filters

and capacitors. Proceeds—For equipment, working cap-
[ital and other.corporate purposes. Office—15-Neil Court, -
Oceanside, N. Y, Underwriter—Arnold - Malkan & Co.,
N. ¥ : i / it T

. Racing Inc: : % G i -

-Oet. 16, 1961 filed -1,250,000..common. Price—Up to $4.
Business—Company plans to build -and operate an auto-
mobile racing center. Proceeds—General corporate pur-
poses. ~Office—21 ‘N, Tth:St.; Stroudsburg, Pa. Under-

.-writer—None,

Radio:Electric. Service Co. of New Jersey, Inc. :
Jan. 23, 1962 (“Reg. A”) 75,000 common, of which 67,500

-+ will be offered by the company and 7,500 by stockhold-

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. o R W :
Feb. 6, 1962 (“Reg. A”)- 75,000. common, - Price—$4.
Business—Operation 'of stores which' sell’ prescription
Proceeds—For debt repayment and working
Office—62 = Monroe : Ave., Memphis.  Under-

capital,

® Recco, Inc. (4/2-6) ; : :
Oct. 19, 1961 filed 75,000 class A shares. Price — By
amendment,’ Business—Operates ‘record, card " and ‘sta-
tionery -departments 'in ‘discount “stores. Proceeds—For -
expangsion. Office—1211-"Walnut  St.,; Kansas - City, - Mo.

. Underwriter——Midland Securities Co., In¢., Kansas. City,

Red Wing Fiberglass Products, Inc. - ’
July 28, 1961 (“Reg. A”). 260,000 common.: Price—$1.15.
Proceeds — "Debt - repaymeént, building  improvements,
equipment, research and development, and working cap-
.ital, Office—Industrial Park; Red Wing;, Minn. Under-
writer—York & Mavroulis, Minneapolis. Note—This let-
ter: was temporarily postponed. . " 7 by

-Rego Radio:& Electronics: Corp. . e
March 1, 1962 (“Reg. A”) 80,000. common. Price—$3.75.
Business—Wholesale ' distribution ‘of “automobile radios,
replacement: parts,-air-conditioners, etc.: Proceeds—For
inventories, research and ‘development ‘é&nd‘ working:
capital. Office—46-25 58th St., Woodside 77, N. Y.  Un- -
derwriter—General ‘Securities Co., Inc., N: ¥. . ;

" Regulators, Inc. ‘ *

“Jan. 29, 1862 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 &
“Co;; No Y.
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-, % Renta Camera International - .
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Feb. 28, 1962. (“Reg.:-A”)" 50,000 common: Price—$3.

. Business-—Rental ‘and ‘salé. of. cameras’ and accessories.".

Proceeds—For advertising; equipment and reserves. Of-
fice—Virginia & Truckee Bldg., Carson: Cily, Nev. Un:
derwriter—None. y E i LBEY
® Republic-FranklinLife 'Insurance' Co.’ (5/14-18)
Feb. 15,"1962 filed 266,667 class A common; Price—-$7.50.
Business—A legal :reserve -life insiurance ‘company. ‘Pro-
ceeds—For debt repayment; operating ‘expenses and in-
vestment. . Office—12 N. Third St Columbus; Ohio.- Un=’
derwritet—Robinson-Humphrey Co,; ' Inc., .Atlanta.
Research':Products, Inc. )

Dee. 28, 1961-filed 250,000 common.. Price--$9. Business

—Manufacture: of lithographic'blankets. used in printing:
Proceeds—For. debt ' repayment . and ‘working:': capital,’

Address—Hato 'Rey, Puerto: Rico. . Underwriters—Gross:

& Co.; .and Elmaleh & Co;Inc:; N.Y.:
Resin Research Laboratories, Inc. *lo
Feb, 27;-1962 filed’ 105,000 common.: Price—$3.50. Busi~

ness' — -Operation of a-laboratory’ for contractual re=

search, -development  and “engineering in the chemical
field.. Proceeds—For ‘expansion - of facilities, debt ‘repay-
ment and. working . capital;. Office~—396-406 “Adams.: St.,
Newark; N. J. Underwriter—Keene & Co,; Inc,, N. Y.
Rex Craft Associates; ‘Inc. o
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
& Vine St., Avoca, Pa. Underwriter—M. G. Davis &-Co,,
Inc,; N. Y; § @ N
Richmond Corp. i o
Dec. 21, 1961 filed 142,858 common;, Price—$7. Business
—A real estate investment company. Proceeds—For: debt
repayment and geneval ‘corporate. purposes. Office—220
K St.,'N. W., Washiugton, D. C. Underwriter—Hirschel
& Co., Silyer Spring, Md. Offering—Expected .in April.
® Ridge Tool Co. : ‘ ;
Dec. 28,1961 filed 284,586 class A common, Price—By
amendment.: Business—Manufacture of pipé: 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. -
Dec. .29, 1961 - filed 100,000. common. - Price—$2.50.
Business—Production of stone facing for.buildings, Pro-
ceéds—For ‘debt: reduction and’ general: corporate pur-

poses.: Address. — Sebring, O.: Underwriter: — Baruch

Brothers: & Co., Ine.; N. Y. L £y

r T & )

® Riptey-Industries; ‘Inc¢:; ‘and ‘Jomat:- Piastics,l Inc..

(3/26-30) RO .
Oct. 27,1961 filed 100,000 comriion-shares of Ripley' and
100,000’ of ‘Jomar to: be offeredin:units ‘consisting of one

‘- share-of each company. Price—By amendment, Business '

. —Manufacture ~of ‘wood:and: plastic¢ ‘heels for ‘women’s

- shoes, “metal -molds- and” dies, . bowling pins, ‘bowling: -

shoes' and related products. Proceeds—For general :cor=

porate purposes, Office—4067-Folsom:Ave. St. Louis and
Rie Piedras, Puerto-Rico; Underwriters—Paine; Webber,:

Rising’s Inc. ‘ PRREAMT Y Rt SR
* 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-~i5t. N, Vermont Ave,,

Jackson: & :Curtis: and American‘Securities: Corp., N. Y.

Los: Angeles, Underwriter—Garat & Polonitza; Inc.; Los:

Angeles. Offering—Expected sometime. in April.
® Rite Electronics; Inc.. - Attt ;

Jani 29,-1962 filed 62,000° common.: Price—$6, Business:
—Sale: and' distribution: of rreceiving: tubes,telévision -
picture ~tubes,:/and * électroinc ‘components; parts ‘and :

equipment. Proceeds—For an acquisition, equipment‘and
working capital.” Office—1927 New' York Ave.; Hunting-
ton: Station, N.Y. Underwriter—Robbins, Clark & -Co.,
“Iney N, Y. Offering—In' early June. i A
- Roadcraft Corp.: - i ' Sy e,

Dec. 26, 1961 ‘filed 400,000: common. Price—By amend-
. ment, Business—Design, manufacture and sale of mobile

homes -and office . trailers. ' Proceeds—TFor.- general - cor-

porate: purposes.: Office—139 W. Walnut Ave,, Gardena,

?alif.N Ugn{derwriter — Vickers, MacPherson & Warwick,

nc., N. Y, . Fiinriy vy

Rochester Capital Leasing .Corp. Rl

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 debén-

tures and eight shares. Price—$90 per: unit. Business—

Manufacture and sale of furniture, equipment, and. sup-

plies: to schools, hotels, hospitals and industrial ‘com-

panies.. Proceeds—For ‘working “capital. Office—8" Jay
. St,, Rochester, N. Y. Underwriter—Saunders; Stiver &
Ca,, Cleveland. "'~ - D : B
Offering-~Imminent.

‘Rona“Plastic. Corp. ;

Dec. 15,1961 filed 200,000 common..Price—$5.- Business
. —Manufactures ' plastic housewares,  baby products and
- other plastic.items. Proceeds—TFor debt repayment ‘and

other corporate. purposes. Office—1517 Jarrett. Place,

Bronx,  N.-Y, Underwriter—Arnold Malkan .& Co., Inc,

N. Y. Offéring—Expected sometime in. April.

% Rosenau Brotkers, Inc. ' . e

March' 8. 1962 filed 300,000, ‘common, of which 150,000

are to be-offered by the:company and 150,000 by stock-",

holdérs.~ Price—By. amendment (max. $12).. Business—
Manufacture and.sale’ of girl’s dresseés and sportswear,
Proceeds—For . debt repayment.: Office—Fox St.. and:
Roberts -Ave;, Philadelphia.. Underwriters=—Burnham' &
*Co; .and Zuckerman, Smith'& Col i MY e
- Royaltone. Photo. Corp.-.(3/26-30) ...~ ' |
Nov. 29,.1961  filed 300,000 common. of “which 100,000
aré to -be-offered by:the company and 200,000 by stock-

holders. - Price — By ‘amendment. - Business — Develops

‘and prints’' color, and black and white: photographic'
filni. Proceeds:— For' equipment 'and 'working’ capital. ’

Office—245 Tth*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, . y

Ruby Silver Mines, Inc. e

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

‘Underwriter—Pennaluna & Co:, Spokane, Wash;
® Rucker Co. - ¢

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: amefidment ' (max. $13)." Business--De~'-
sign,: development,” manufacture .and ‘sale of ‘electronic, -
hydraulic and' pneumatic = control systems:

electrie,
Proceeds—For repayment:of bank:loans.  Office—4700
San- Pablo: Ave..“Oakland, Calif.  Underwriter—Schwa-

: :bacher & Co.,"San Francisco. Offering:— Expected in

May.
. 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 be named.

Saladmaster Corp. ;
Jan. 3,°1962° filed $700,000 of -6%: subord. conv, deben-
tures-due 1972 'and 126,030" common:: (of ‘which' 15,399
shares are to be offered’ by the ‘company’and" 110,631
shares by stockholders). Price-—For debentures; at par;
for stock, by  amendnient. 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; Ine., Dallas. :

Sampson Enterprises; Inc.
Feb. 28,1962 filed: 450,000 common. Price:— By amend-
‘ment (max. $8). Business-~A holding:company: for a
real ‘estate: coricern, motor’ inn,: shopping: centérs, bowl=

‘ing: establishments, etc.” Proceeds-—For: debt repayment -

‘and: working capital. Office-—222.E, Erie St.; Milwaukee:

Underwriters — Strau5,~.B1?,sf9; ._;,sé_?.McD.owell,. Chicago-
ne

and Dempsey-Tegeler & Co-;
‘Save-Mor Drugs, Inc.:

.- Louis:

Dec: 28,1961 (“Reg.:A”) $300,000 of. 6% 15-year subord. :

‘conv; debentures. Price—At par. Business-—Operation' of

March 13, 1962 filed 150,000 common;:of-which’ 100,000

. are-to’be offered by. company. and:50,000' by ‘a::selling :

‘stockholder; Price—~By amendment (max..$10). Business

—Design: and: manufacture ' of measuring,.. indicating,

recording,: testing and- controlling devices- used- in ‘air-
*craft and missile systems. Proceedsi— For- expansion:
Address — U, S. Route 130, Pennsauken, N, J,.Under-

'yvr_iter—Bear,"Stearns & Co, N, Y:

Schenuit. Rubber Co. .~

-Feb. 26,1962 filed 240,000 ‘class. A common. Price-— By

“amendment (max. $17). Business—Manufacture: of-tires

and tubes. Proceeds—For. selling: stockholders, Office—
‘Railroad & . Union 'Aves., Baltimore.
- Robert Garrett & Sons, Baltimore.

‘Underwriter—

® Schlitz (Jos.)- Brewing-Co.

March 2, 1962 filed 347,543 common. Price-— By. amend- .
ment (max. $35). Business—Brewing of -“Schlitz” and-
- “Old’ Milwaukee” - beers.: Proceeds—For: selling stock-

holders. Office—235 'W. Galena:St.;; Milwaukee, Under=

- writer—Glore, Forgan & Co., Chicago, Offering—In May.

Schneider (Walter J.) Corp. :

" Feb. 28, 1962 filed $5,500,000 of 6% % subordinated con-
vertible'debentures due 1977 and 110,000 5-year warrants:

to, purchase a ‘like ‘amount of class A common.  The

-company ‘plans to offer the securities in 5,500 units {(each
- consisting of+ $1,000 of debentures<and ,warrants to pur--
: chase-20 shares) for subscription by: holders of its-class-

A stock and 10% debentures due 1976. Price—By amend-
ment. Business—General real estate. Proceeds—For ac-
quisition- of property, Office—67 W. 44th St.; N..Y: Un-
derwriter-—None; ‘

School Pictures, Inc. -

- 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. ;

Seashore Food Products, Inc. (4/16-20) . .
Aug. 29, 1961-(“Reg: A”) 75,000 common, Price — $4

Business—The manufacturing and processing of assortéd’ -
" food " products, ' Office—13480 Cairo Lane, Opa Locka, .

Fla. Underwriters—Teérrio & Co.. Washington, D."C. °
® Season-All Industries, Inc. (4/16-20) i

* Feb. 26, 1962 filed 100,000 common; of ‘which 50,000i,a’r‘e
- -to be offered ‘by ' company and 50,000 by stockholders.

Price—By "amendment (max. $30). Business—Manufac-

ture and ‘distribution ' of aluminum combination™ s_,torm"

a_chain of' drug’ stores. Proceeds—Forgeneral corporate.:
"purposes:: Office—3310:New York-Ave;, N. E;. Washing- :
‘ton; D. C. Underwriter—C. A, Taggart, Inc;, Towson; Md, "
% Schaevitz Engineering: L
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screen windows, doors, railings and handrails. Proceeds
—For debt repayment and expansidn. Office—Route 119;
Indiana, Pa.- Underwriter — Moore, Leonard & Lynch, .

" Pittsburgh.. '

® Sea-Wide Electronics, Inc. (4/16-20)

Sept, 26, 1961 filed 200,000 common, Price—$4. Business -
—Importing of goods from .Japan. Proceeds—For - debt
repayment. Office—Stokely St., and Roberts Ave., Phila«-

_delphia; Pa: Underwritéer—Janov & Co., Philadelphia.

Security Acceptance Corp.: * ;
March 7, 1961 . filed :100,000- shares' of ‘class A ‘common

.-stock and -$400,000 ‘of 7% % 10-year debenture bonds,:to’:

be offered in units consisting of $100 of debentures-and '
25 shares of stock. Price—$200 per, ‘unit. Business-—The'

‘purchase’ of :conditional 'sales -contracts ori home appli=
( *" ances." Proceeds — - For working capital :and expansion..:
corporate ‘purposes. Address—Box 1088, Wallace,. Idaho.’

Office—724 9th-:St.,. N.. W., Washington,; D, C. “Under-
writer=-None. Note=-This registration was withdrawn.

1. Security Aluminum Corp. .. e S
+Jan: 26, 1962. filed <200,000- common.- Price—By amend=
.ment.; Business=—Manufacture: of .alumnium sliding win~ -;

dows and-doors: Proceeds—For- equipment, moving. ex-
penses-and working: capital.- Office—503 ‘E; Pine Ave. .

.Compton, . Calif, . Underwriter—Vickers, MacPherson & - .

Warwick, Inc., N. Y.

Security: Equity’ Fund, Inc. :

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. i
® Seg Electronics Co., Inc.:(4/16-20)
Sept. 28,1961 filed 110,000 common.: Price—By amend-
ment. Business—Design and manufacture' of networks
for data and program transmission, filters, transceivers
and related electronic equipment.” Proceeds—For equip-
ment, research and development, repayment of.loans and -
working capital. Office—12 Hinsdale St.; Brooklyn. Un-
derwriter—Searight,” Ahalt ‘&:O’Connor, Inc., N. Y,

Selective: Financial ‘Corp. -
Feb. 28, 1962 filed 500,000 common, of which ' 405,000
are to be offered for subscription by:holders of the A;
B and C stock of Selective Life' Insurance’ Co., an affili-
ate, on’ the basis of 4 company shares for'each class A or
B share and:two-thirds share for-each class C share of
Selective -Life held. Remaining: 94,822 and-any unsub-
scribed shares will be offered publicly. Price—To public,
$6; to stockholders, $5. Business—Company plans to en-
gage 'in: the consumer finance, mortgage, . general fi-
nance ‘and related ‘businesses. Proceeds‘— For "general
corporaté purposes. Office-—830° N: Central Ave,, Phoe=
nix. Underwriter—None, S TAN

Shaver Food Marts, Inc.. : R
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. ' s
Dec. 29,'1961 filed 55,000 common; Price—$6.50. Business -
—Manufacture of automatic--equipment for handling’
packaged foods, -and various food serving devicqs.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 Industries, Inc. (3/26-30) ' . .

Nov. 28, 1961 filed -150,000 . common; of ‘which 135,000
shares are to be-offered by.the eompany 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-

N Y. and Boehning & Co., Philadelphia.’
Siconor Mines Ltd.] A0

bus, Ohio. Underwriters-——Rodetsky, Walker ‘& Co:, Inc,, ...

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,’

. Undérwriter—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. Procéeds—.

For debt repayment, equipment and, working, capital,
Office—1933 Heck Ave, Neptune, N, J. Underwriter—
Milton D.: Blauner & Co., N, Y.

Site-Fab,- Inc. o \

Feb. 27, 1962 filed 135,000: common. Price — By amend-
ment (max.. $4). Business—Construction: of -homes. Pro-
ceeds: — For debt repayment,:acquisition of -land-and
working-capital. Office — 1093: Frank:Rd., Columbus,
Ohio. Underwriter—H. P, Black & Co., Inc.,, Washington,:
D. C. ;

Sixty. Realty Trust- ; 3
Feb. 28, 1962 filed 350 common; Price—$1,000.. Business
~—Company plans to qualify as a real estate investment
trust. Proceeds—For general corporate purposes. Office
—909 Howard .Bldg., Providence, R. I.. Underwriters—G.
H. Walker & Co., Providence and Blair & 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. o
Sept. 28, 1961 filed 240,000 common. Price—$2.50 Rusi- -
ness—The: instalment retailing of furniture, appliai.~es -

= L o Continued on page_ 44
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and other household goods.. Proceeds — For expansiun
and modernization of buildings, repayment of debt and
working capital. Office—253 Columbia St.,.-Brooklyn,
“N. Y, Underwriter—To be named.

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. Underwriter—Tucker, Anthony & R. L.
Day, N. Y.

Solon Industries, Inc.

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 L St.; S. E. Washington,
D. C. Underwriter—None, ; ;

Sonic Development Corp. of America
Oct. 27, 1961 filed 56,000 common, of which 30,000 are
to be offered by the company and 26,000 by stockhold-
ers. Price—$5, Business—Design, development and man-
ufacture of devices using sound or fluids as a source of
energy. Proceceds—For general corporate purposes. Of-
fice—260 Hawthorne Ave., Yonkers, N. Y, Underwriter
—Meadowbrook Securities Inc., Hempstead, N. Y.

Southeastern Propane Gas Co. (3/26)

Jan. 30, 1962 filed 75,000 common. Price—By amend-
ment, Business—Sale of liquefied petroleum gas and re-
lated products. Preceeds—For general corporate pur-
poses. Office — 617 du Pont Plaza Center, Miami, Fla.
Underwriters—A. C. Allyn & Co., Chicago and Bioren
& Co., Philadelphia,

Southeastern Towing & Transportation Co., Inc.
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. : ;

Southern Growth Industries, Inc..(3/26-30)
June 28, 1961 filed 100,000 common shares, Price—$6.
Business—A small business investment company. Pro-
ceeds—I'or investment. Office—Poinsett Hotel Building,
Greenville, S. C. Underwriter—Capital Securities Corp.,
Greenville, S, C. !

Southwestern Insurance Co.

Dec. 26, 1961 filed 220,000 common. Price—By amend-
ment. Business—Writes automobile casualty insurance in
Oklahomatand Arkansas. Proceeds—For 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,,
Oklahpma City.

Southwestern Public Service Co.

Jan. 30, 1962.filed 442,362 common shares being offered
for subscription by stockholders on thea basis of one new
share for each 20 shares held of record Mar. 6 with
rights to expire Mar. 21. Price—$30. Business—Genera-
tion, transmission and distribution of electric ‘energy
in the Texas Panhandle area. Proceeds—For debt re-
payment and working capital. Office—720 Mercantile
Dallas Bldg., Dallas, Tex. Underwriter—Dillon, Read &
Co, N. Y.

®. Spartan International Inc. (4/9-13)

Dec. 22, 1961 filed 175,000 common. Price—$4. Business
—DManufacture of metal shower receptors, precast con-
crete rceptors, 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. (4/16-20)

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
sell.mg 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. (4/30-5/4) ;
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—TFor 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.

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 refirery, debt repayment
and working capital. Office—E. William St., . Hopelawn
(Woodbridge), N. J. Underwriter—Flomenhaft, Seidler
& Co., N. Y. Offering—Imminent,.

® Sportsmen, Inc. (3/22) .

Nov. 29, 1961 filed $100,000 of 6% subordinated con-
vertlble. 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—For general corporate
purpose. Office—131 Saw.Mill River Rd., Yonkers, N. Y.
Underwriter—William, David & Motti, Inc., N. Y. Offer-
ing—Imminent, ' e Bl b, il
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Sportsways, Inc. (5/28-31) .
Feb. 20, 1962 filed 175,000 common; of which 50,000-are
to 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—
Troster, Singer & Co., and. Federman; Stonehill & Co.,
N. Y.

Star Tank & Boat Co., Inc. :
Feb. 27,1962 filed 307,000 common, of which 27,000 are to
be offered by the company.and 280,000 by stockholders:
Price — By amendment (max. $18). Business — Manu-
facture of aluminum and. fiberglass pleasure boats: Pro-
ceeds—For ‘working ‘capital. Office—Goshen, - Ind. Un-
derwriter—A. G.:Becker- &. Co., Inc., Chicago. Offering
—In May. .

Starmatic- Industries;-Inc. . :
Nov. 3, 1961 filed 100,000 common. Price—By amend-
ment..
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. (3/27)
Oct. 2, 1961 (“Reg. A”) 69,660 common, Price—$3. Pro-
ceeds—For equipment -and working capital. Address-—
Norristown, Pa. Underwriter—Joseph W. Hurley & Co.,
Norristown, Pa.

Stelber Cycle Corp.
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 autornobiles, Proceeds—For
debt repayment, moving expenses and a new. product
line, Office—744 Berriman St., Brooklyn, N. Y. Under-
writers—Lloyd Securities, Inc., Richard Bruce & Co.,
Inc,, and Reuben Rose & Co., Inc., N. Y. ;

Sternco Industries, Inc.
Feb. 21, 1962 filed 115,000 class A, of which 40,000 are

to be offered by the company and 75,000 by stockhold- .

ers, Price—$6. Business—Manufacture, sale and distribu-
tion of fish foods and distribution of various types of fish
and aquarium' supplies for hobbyists. Proceeds—For a
new plant and working capital. Office—52 Cottage Plaza,
Allendale, N. J. Underwriter—Andresen & Co., N. Y.
Sterner Lighting, Inc. (3/26-30)
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.
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 lozns, 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.  (3/26-30)
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. Proceeds
—For selling stockholders. Office—3485 S. La Cienega
Blvd., Los Angeles,
Co., Los Angeles.

Superior Bakers,. Inc.
Feb. 28, 1962 filed 325,000 common, ofwhich 294,000
are to be offered by the company and 31,000 shares by a
stockholder, Price—$3. Business—Manufacture and sale
of baked goods. Proceeds—For debt repayment and gen-
eral corporate purposes. Address—New York & Drexel
Aves,, Atlantic City, N. J. Underwriter—Balogh & Co.,
Washington, D. C.

Symington Wayne Corp.
Feb. 23, 1962 tiled $5,005,700 of convertible subordinated
debentures due 1982, to be offered for subscription by
common stockholders (and warrant holders) at the rate
of $100 of debentures for each 38 common. (or warrants)
held..Price—By amendment. Business—Manufacture of
gasoline dispensing pumps, service station equipment,
specialty steel castings for railroads, and mechanics hand
tools. Proceeds—For debt repayment and working capi-
tal. Office—Salisbury, Md. Underwriter—Paine, Webber,
Jackson & Curtis, N. Y. Offering—Expected sometime
in May.

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—For selling stockhold-
ers. Office—4417 Okechobe Rd., West Palm Beach, Fla.
Underwriter—None. - Tt '

Taylor Publishing Co."
Dec. 21, 1961 filed 152,600  common. Price—By amend-

ment. Business — Production and distribution: of school”
yedr-pooks and commercial printing. Proceeds—IFor sell-'

ing ‘stgckholders, 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 176,000

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.

Business — Manufacture- of boxes; brochures, .

Underwriter—Crowell, Weedon &~

ceeds—For plant expansion and’ working capital.. Office
—Hammondsport, N, Y. ' Underwriter—First ' Boston
Corp., N. Y, Offering—Expected in mid-May..

% Teaching.Systems, Inc, ..~ « " .. il B e v
March 8, 1962° (“Reg.’ A”)"50,000. common.: Price—$2..
Business—Production .and. sale. of musical. .educational... .
records. Proceeds—For equipment, sales promotion and
working capital.  Office—1650. Broadway,.N. Y. Under=
writer—Ezra Kurean Co., N. Y: s

Technical' Animations, Inc.. i .. -

‘Nov. 30,.1961 filed $211,400"0f 7% cony. subord. deben-

tures' due 1972 (with: warrants) ‘to be .offered ‘for sub-
scription by holders of class ‘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 wars :
rant to purchase 14- class A’ shares). Business—Design
and manufacture of animated transparencies: and‘ other
technical training aids. and displays: Proceeds—For. debt
repayment,- expansion, .research, and -working- capital.
Office—11. Sintsink Dr.,” East. Port Washington, N, Y.
Underwriters—Bull & ‘Low; John R, Maher Associates;
and:R. Topik & Co,, Inc., N. Y. Offering—Late: March. ’
% Technical Information Systems & Service, Inc.
March. 2,.1962.: (“Reg. A”) 45,786 common, Price—$5.
Business—Collection, storage, retrieval and dissemina-
tion of basic component information for design engineers,
Proceeds—For equipment, sales promotion, and research
and development. Office—1430 W. Peachtree St., N, W,,
Atlanta.. Underwriter—None.

Tec-Torch Co.; Inc. (4/9-13)
Nov. 28, 1961 filed 100,000 common. Price—$3.25.- Busi-
ness — Design and 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. e :
® Tel-A-Sign, Inc. (3/19-23)
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 — WManufactures 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 Securities 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 “teleyision programs. Proceeds—For equipment, debt
repayment and other corporate purposes. Office—1017
New Jersey Ave., S. E.; Washington, D. C. Underwriter
—Turnbull, Deter & Sullivan, Inc.; Charlottesville, Va.

Tellite Corp. ; ‘
Jan. 29, 1962 filed 125,000 common. Price—$3. Business
—Manufacture of “Tellite,” a new material used in con-
nection with electronic - 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.

Ten-Tex Corp. (4/30-5/1)
Jan. 31, 1962 (“Reg. A”) 120,000 common. Price-——$2.30.
Business—Manufacture of a machine for production: of
tufted- textile products. Proceeds—For debt repayment
and working capital. Office—4813 Tennessee Ave., Chat-
tanooga. - Underwriter—Irving -J. Rice & Co., Inc;, St.
Paul. e 5 - Al

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. Underwriters—F. S.-Smithers & Co,,
N. Y., and-Moroney, Beissner & Co., Inc., Houston,
® Texas: Tennessee Industries; Inc.. (3/26-30) -
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, In¢.. (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 share
are to be offered by the company and 10,000 by stock-
holders. Price—$4. Business—Design and manufacture
of special machinery for the paper industry. and.the
construction of bowling alleys. Proceeds—For expansion
and general corporate.purposes. Office—Canal St., Lan-

- caster, 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. Proeeeds — For construction. Office — 525 N, .-
Sepulveda Blvd., El Segundo, Calif. Underwriter—Vick-
ers, MacPherson -& Warwick,:In¢,, 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=

‘troni¢ 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 ..

-$23). .Business—Production of various.type wines. :Pro= _ to be offered by the company arid 200,000 by ,’stockhold-ﬁ
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. ers. Price—$6.. ‘Business-—Design, .manufacture -and sale

+ of~-women’s and children’s footwear. Proceeds—For debt "
repayment,--equipment; .leasehold improvements . and-

" ‘working capital; “Office—703 ‘Bedford  Ave.,- Brooklyn,
- N..Y: ‘Underwriter—Godfrey,. Hamilton, Taylor-& Co.,
Inc.,-N:Y: Offering—Expected sometime in-May.

‘Torch Rubber Co., Inc.' a e Vit s g

‘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) '

Dec. 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
& Co.,.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. Offering—Expected in mid-May.

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,

% Transcontinental Gas Pipe Line Corp. (4/18)
March 13,1962 filed $40,000,000 of first mortgage pipe-
line bonds due 1982. Business—Company owns and oper-
ates an.interstate pipeline system for the transportation

-.and sale of natural gas. Proceeds—For. debt repayment.
Office—3100 Travis St.,. Houston, Tex. Underwriters-—
White,  Weld & Co., and Stone & Webster Securities
Corp. 5 LT ;
., Transdata, Inc. = :
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.,. E1 Cajon, Calif. Underwriter—N. C.
Roberts & Co.; Inc., San Diego. :
® Trans-Pacific Research. & Capital, - Inc.

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—To be named.

“Transport-Industries, Inc. .
_Feb,'16.-1962- (“Reg. ‘A”) 175.000 -common, Price — $4.

.+ --Business—Design and manufacture of truck and auto-

mobile- brake- systems. Proceeds—For - inventories, ad-
vertising and working capital. Office—Pearl & Elk Sts.,
Albion, Pa. Underwriter—A, J, Davis Co., Pittsburgh.
Tremco Manufacturing Co. :
Feb. 26, 1962 filed 150,000 class A common, Price — By
amendment (max. $15). Business—Producer of protective
coatings, sealants, mastics, paints, etc. Proceeds —. For
selling stockholders. Office—10701 Shaker Blvd., Cleve-
land. Underwriter—McDonald ‘& Co., Cleveland. Offer-
ing—In May.
Trenton Foods, Inc. ;
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—$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—Tor debt repayment. Office—30 E. 42nd St., N. Y,
Underwriter—Adler Securities Corp., N. Y.
® Trygon Electronics Inc. (4/2-6) : g
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; I, N, Y. Underwriter—William, David & Motti, Inc.,
N.Y. : ' ;

® Tucker Steel Co., Inc. (3/21) ;

- Feb. 23, 1962 (“Reg. A”) 12,500 units, each consisting
of two common shares and one (par $10) 7% convert-
ible subordinated debenture due April 1, 1972. Price—
$20 -per unit. Business -— Steel fabricating. Proceeds—
Plant additions, inventory and debt repayment. Office—

- -+ 2000 A ;St., -Meridian, - Miss, -Underwriter—McCarley &

Co., Inc., Asheville, N, C

Turbodyne Corp. : y )
March 2, 1962 filed 127,500 common, Price—$5. Business
—Research, development and production and overhaul-
ing of gas turbine engines.  Proceeds—For ‘debt repay-
ment, research and development, a new. plant and work~
.- ing capital. Office — 1346 Connecticut Avenue, N. W,
- Washington, ‘D, C. Underwriter-—Sandkuhl & Co., Ine,

“N. Y. R 5 ’ b e

i

. - "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. (4/9-13) -
Dec.- 22, 1961 filed ‘800,000 common, of which 550,000
are to-be offered by the company'and 250,000 by stock-
-holders. - Priee—By -amendment. ' Business—Distribution
of imported and ‘American wines and whiskies. Proceeds
—For debt repayment, expansion and working capital.

Office—23 W, 52nd St.; N, Y.- Underwriters—A, C. Allyn

& Co., and Hornblower & Weeks, :

““Tyler Pipe & Foundry Co. (4/2-6) ° )

Jan, 25, 1962 filed 120,000 common. Price—By amend-
ment. Business—Design, development and manufacture
of cast iron products. Proceeds—For selling stockhold-
ers. Office—Lindale Rd., Swan, Texas. Underwriter—
First Southwest Co., Dallas. : i ;

® Ultra Plastics Inc. . : ;

Sept. 19, 1962 filed 175,000 class' A common. Price—$4.
Business—Manufacture of urethane foam board and the
production of new patented plastic signs. Proceeds—For
equipment, debt repayment, inventory and working capi-
tal. Office—875 North 28th St., Philadelphia. Underwriter
~—To be named.

Uneeda Vending Service, Inc.
Dec. 14, 1961 (“Reg. A”).73,500 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.

Unishops, Inc.
Feb. 26 ,1962 filed 275,000 common, of which 25,000 are
to be offered by the company and 250,000 by stockhold-
ers. Price—By amendment (max. $16). Business—Re-~
tailing of men’s and boys’ clothing. Proceeds—For work-
ing capital, Office—15 Linden Ave., East, Jersey City,
N. J. Underwriter—Hornblower & Weeks, 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
“capital. 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.
§3r§i{ 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-
serve 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. > .

United Packaging Co., Inc. (3/26-30) .
Nov, 29, 1961 filed 102,000 common, Price—$3, Busines
—A general packaging business. Proceeds — .For.new
machinery, debt repayment and working capital.. Office
—4511 Wayne Ave,, Philadelphia." Underwriter—God-
frey, Hamilton, Taylor & Co., Inc.,, N. Y.

- U. S. Controls, Inc. : ‘
Sept. 28, 1961 filed 40,000 units (each consisting of two
common shares and one warrant), Price—$4.50 per unit.

Business—Manufacture of automatic control systems. .

Proceeds—For repayment of debt, a sales and advertis-
ing program, research and development, equipment and
working capital. Office — 410 Fourth Ave., Brooklyn.,
Underwriter—Darius, Inc., N. Y. .
---U.~8S." Electronic Publications, Inc. v i
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. s
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 late April,

Univend Corp. (3/19-23)
Sept. 29, 1961 (“Reg. A”) 115,000 common. Price—$2.50.
Business—Operates coin-vending machines for food and
drink. Proceeds — For expansion and working capital.

Office—28 O’Brien’ Place, Brooklyn, N. Y. Underwriter .

~—Ezra Kureen Co., N. Y.

® Universal Foods Corp. (3/21)" ;
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.
® Universal Lighting Products, Inc. (3/26-30)
Sept. 21, 1961 filed 175,000 common. Price—$1. Business
—Manufacturer of. lighting' fixtures and display’ and

- stations.” Proceeds

Jan. 12,:1962 (“Reg. A”) 300,000 common. Price
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merchandising  equipment for use in ‘gasoline service
- '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 cdmmon to
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.

- Utah Concrete Pipe Co.

Feb. 8, 1962 filed 110,000 common, Price — By amend-
ment (max.:$10). Business — Manufacture and sale of
concrete pipe, masonry products, corrugated metal pipe,
telephone conduit and miscellaneous concrete products.
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. ; i
Sept. 18, 1961 (“Reg.-A”) 33,097 common, Price — $5.

Bus,_iness — Operation of a discount department store.
Office—3629 N. Teutonia Ave., Milwaukee, Wis. Under-

writer — Continental Securities Corp., Milwaukee, Wis.
Offering—Imminent, - A

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,, El Monte, Calif. Underwriter — California Inves~
tors, Los Angeles.

Vahlsing, 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—$5. Busincss
—The manufacture of prefabricated buildings and build-
Ing components. Proceeds—For working capital. Office

—765 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. (3/26-30)

Oct. 23, 1961 filed 70,000 common. Price-—$15, Business
—Production of metal powders for the rocket, munitiong
and pyrotechnics industries, Proceeds—For debt repay-
ment and ‘general corporate purposes. Office — Essex,

- Conn,. ‘Underwriter—McDonnell & Co., Inc, N, Y,

" Van Der Hout Associates Ltd.
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.

Vapor Corp. ;
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. Proceeds—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. » .«

— $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 Francisco. Offering—Expected sometime in June.
® 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. Offering—In late June.

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—Globus, Inc., and Ross, Lyon & Co., 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-

Continued on page 46
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* Voi-Shan' Industries, Inc.
Feb.. 28, 1962 filed 100,000 common. Price—By amend-
‘ment. Business — Desxgn ,and. manufacture..of . specialty
engineered industrial components.: Proceeds—For: selling
.stockholders. Office—1739. E, Walnut St.,; Pasadena, Calif.
.Underwriter—A. G.;Becker:&: Co., Inc.;: Chlcago ‘Offer-
: ing—Expected sometime. in May.

*Volt Technical Corp.
Jan. 29,'1962 filed: 190,000 class A shares.: Price—$10.25.
Busmess—Preparatlon of - technical -publications.” Pro-
ceeds—For selling stockholders. Office—241 Church St,,
N. Y. Underwriter—Andresen & Co,:N.;Y.

:Voron: Electronics Corp.’ (4723-27)- .

~July 28, 1961 filed 100,000 class A- shares Prlce — $3.
i Busmess—'I'he manufacture of electronic test equipment,
the -sale, installation and servicing of :industrial :and
commercial communications equipment and the furnish-
ing of. background music. ' Proceeds—For tooling, pro-
duction, engineering, inventory and. sales: promotion of
its products and for working. capital. Office — 1230 E.
Mermaid Lane, Wyndmoor,, Pa, Underwriter — John
Joshua:& Co., Inc., N..Y.

:® Wade, Wenger-ServiceMASTER Co. (4/2-6)

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 equlpment and other. eor=-
porate purposes. Office —.2117-29: N,' Wayne, Chicago.
Underwriter—Laren Co,, N. Y,

Wallace Investments, Inc.
Feb. 12, 1962 filed. 400,000 common. : Price—By amend-
ment (max $22).; Busmess—-Company makes short-term
real -estate loans, acquires,:develops.and. sells land, and
engages  in-the mortgage:loan. correspondent busmess
Proceeds—For selling stockholders. Office——1111 Hart-
ford Bldg, Dallas. -“Underwriter—Harriman Ripley &
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
Underwriter—White & Co., Inc., St. Louls.
Warlick Press, . Inc.
Jan. 25, 1962 flled 180 000 common. -‘Price—By amend-
ment, Busmess—-Prmtmg of ' legal, and 'financial ‘docu-
ments. Proceeds—For debt repayment, equipment, and
working capital. Office—2263 Valdina ‘St.,Dallas, * Un~
~dezrwriter—Eppler, Guerin & _Turner, Inc., Dallas
Y Washington:Mining:Corp.
'March 2, 1962 (*“Reg. /A”) :150,000. commen, ; Price—$2.
Busmess—Conducts exploratory mining ..operations for
mercury.: Proceeds —: For .debt:repayment:andgeneral
corporate. purposes. Office —708:N.: Carr«St.,Tacoma,
Wash. Underwriter—None,
-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, rAla,: Under-
writer—Shields & Co. Inc., (mgr) : Offering—Ex-
pected sometime in late May
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« stockho]d-
‘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 dlrect 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. Underwnters—Globus Inc.,;and: First Phlla—
delphla Corp., N. Y.
"% West- Bay Financial -Corp. . :
March 7, 1962 (“Red A™) 60, 000 common Pnce — $5.
Busmess—A savings and loan. assocxatlon Proceeds—For
expansion, investments and. possible acquisition of. simi-
lar. businesses.: Office — 1275-W.:Redondo: Beach Blvd.,
Gardena, Calif.: Underwriter—Mitchum, :Jones : & Tem-
pleton, Los Angeles.
® West Falls Shopping Center lelted Partnership
(4/16-20)
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
& Co., Inc., Washington, D. C.
Western Casualty & Surety Co. (4/16-20)
Feb. 16, 1962 filed 187,500 capital.shares to be nffered 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 liahility
and other types of insurance. -Proceeds—To increase
capital funds. Office—916 Walnut St., Kansas Clty, Mo.
Underwriter—Kidder, Peabody & Co N..Y.
Western Pioneer Co. (4/23.27)
Feb. 19, 1962 filed 371,750 capital shares of which 175,000
- are to be offered by the company.and:196.750: by -stock-
holders. Price—By amendment (max. $42).. Business—
“The making of loans secured by first liens on real estate.

. payment .and general. corporate - purposes.

The Commerczal and Fmanczal Chronicle .

Proceeds——For'debt repayment. Office — 3243 Wllsmre.
Blvd., Los Angeles. Underwrlter — Kidder, Peabody &
Co., N..Y.

@ .Western: Reserve Life .Assurance-Co. of Ohio
(4/2-6)
Dec. 29, 1961 filed 213,734. common to-be offered for

.subscnptlon by. stockholders .on the: basis of-two new:

shares for each 3 held., Price—By amendment.. Proceeds
—For - expansion. Offlce—335 Euclid Ave., Cleveland.
Underwriters — McDonald - & Co., and '‘Ball,  Burge &
~Kraus, Cleveland.

- Western. States Real. lnvestment Trust

" Nov. 13, 1961 filed: 32,000 shares-of ‘beneficial- interest

Pnce——$6 25. Busmess—-A small business - investment
company. Proceeds—For investment. Office=403
» Ursula -St., . Aurora, Colo.’ Underwriter—-Westco Corp,
Aurora,’ Colo,

Wham-0 Mfg.-Co. (3/20) .

Dec. 26, 1961 filed 145,000 common, of which 72, 500 are -
to be offered by the cOmpany -and 172,500 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.

White Electromagnetics, Inc. -

Oct. 5, 1961 filed 65,000-common. Price—3$3.75. . Business
—Rendermg of - consultmg 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., Washmg-
ton, D. C.

'White . Lighting Co.
Feb. 26, 1962 '(“Reg.. A”) 75, 000 common.  Price — $4

: Business—Manufacture and distribution of electrical and
lighting fixtures. Proceeds—For debt repayment, equip- -

ment .and working: capital. Office—5221 W. Jefferson
Blvd., Los “Angeles. Underwriter-—Costello, Russotto &
Co., Los Angeles.

® Wiatt (Norman):Co. (4/9-13)

Nov. 128, 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
Nar‘t{h Co., San Francxsco and Bear, Stearns &: Co,,

@ Widman (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 460,000 by stock-
holders. Price—$3. Business—Operates a chaln 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. (3/26-30) 7
Oct. -20,7 1961 (‘Reg. : A”) . 100,000 -common. : Price—$3.

'Busmess-—Custom compression, : transfer . and injection .

.molding of plastic .materials. ‘Proceeds—For : debt re-
"Office—180
Kingsland ‘Rd.,. Clifton, N, 'J. Underwriter——Investment

iPlanning Groun Inc,, East Orange, N. J. «

“Wiley (John) & Sons, Inc. (5/1) .
: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 i

‘Winslow Electromcs, lnc.
Dec. 28, 1961 filed 125,000 common. Pnce-——$4 Business
—Design and , manufacture of precision  electrical . and
electronic measuring .devices and test-equipment.-Pro-
ceeds—For .debt repayment .and. other corporate pur-
poses. Office—1005 First Ave., Asbury Park, N.J, Under-
writer—Amos Treat & Co., Inc N. Y,

Wolf Corp.

Jan. 26, 1962 filed $4,500, 000 of: 65% convertible sub-“

ordmated debentures due 1977 (with attached warrants) .
to be offered for subscription by stockholders of class
A stock on' the basis of $500 debentures for each 100
class A shares held. Price—$500 per -unit..Business—
Real estate. Proceeds—For.'debt-repayment and realty
acquisitions. Office—10. E..40th St., N. Y. Underwriter
—S. E. Securities, Inc,, N. Y,

Wolverine Alummum Corp.
March 5,:1962 filed 100,000 common. Price ~— By amend-
ment (max $6.50). Busmess—Processmg and manufac-
turing of aluminum building products. Proceeds—For .a
new building and equipment.. Office—1650 -Howard St.,
I]Smcoln Park, Mich. Underwrlter—F J. Wmckler & Co.,
. Detroit

iWorld Scope: Publlshers, Inc. (4/2-6)

July+31, 1961 filed 300,000  common:shares. xPrlce—By_

amendment. rBustness—-The pubhshing of encyclopedias °

. and other reference books. ' Proceeds—For repayment of
debt, working. capital :and - general ‘corporate purposes.
Office—290 Broadway, Lynbrook N. Y. Underwriter—
; Standard :Securities. Corp., N. Y.

Thursday, March 15 1962

Worldwide - Fund  Ltd.
.Sept.-19, 1961 filed ‘100,000 common.: Price—$100 Busi-
ness——The Fund plans to invest primarily- in equity se-

_curities of foreign issuers: Office—Bank. of Bermuda

Bldg.,. Hamilton, Bermuda. Underwriter.— Burnham &
Fo N. Y. Note—This offering was postponed indefinite-
y A i
Wulpa Parkmg Systems, lnc.

Oct. 13, 1961 (“Reg. A”) 75,000 common, Prlce—.—$4
Busmess—Company plans:to manufacture a parking'de=
vice called the “Wulpa Lift.” Proceeds—To open leca-
tions and increase working capital. . Office—370.Seventh
Ave,;N. Y. Underwriter—Ehrlich, Irwm&Co Inc,, N Y.
Offering——Expected sametime in Apl‘ll ;

“Wynlit Pharmaceuticals, Inc. ' )
Dec. 28,.1961-filed 125,000 common.: Pnce-—By amend-
ment. Business—Development and manufacture of phar-
maceuticals and medical products. Proceeds—For general
corporate. purposes.  Office~-91 Mam St., Madlson N J.
Underwrlter—Andresen & Co, N. Y

‘® Youthcraft Creatlons, Inc. (3/28) :

Dec. 6, 1961 filed 130,000 class .A shares, of which 20,000
‘are to be offered by the company and 110,000 by stOCk—
holders. Price—By amendment. Busmess—Deslgn and
manufacture of foundation garments: for “juniors”’and
women. Proceeds'— To finance increased  accounts re-
ceivable and- for o6ther:corporate purposes Office—21-09
Borden ‘Ave., Long Island City, Underwrlter—
Pame, Webber, Jackson & Curtls N Y

‘Zenith Laboratories,. Inc.
Nov. 22,1961 filed 120,000 common. Price—$4 50 Busl-
ness—Development and manufacture of ethical pharma=
ceuticals, non-prescription drugs, vitamins, etc. Proceeds
—For repayment of debt and working capltal Office—
150 S. Dean'St., Englewood N. J Underwriter—Sulco
Securltles, Inc,, N Y.

ATTENTION UNDERWRITERS!

Do you have an issue you’re planning to register?
Our Corporation News Department would like
- to know about it so- that we can prepare an item
similar- to those yow’ll find hereunder,. :

Would you telephone us at REctor .2-9570 or
write us at 25 Park Pla.ce, New York 7, N, Y &

Prospectlve Offermgs

Alabama Power:Co. (5/31)

~On: Jan. 12,.1962 it was reported that this subsxdxary of
‘the. Southern Co. plans to offer:$17,000,000 30-year first
-mortgage bonds in June. - Office—600 N. 18th St., Bir-
. mingham,; Ala. :Underwriters—(Competitive) Probable
-bidders: :Blyth & . Co. . Inc.sKidder, - Peabody & . Co."
(jointly); Morgan Stanley & Co.; Fxrst Boston" Corp.;
Eastman Dillon, Union Securities. & Co.-Equitable Secu-
rities Corp. -Drexel & Co. (jointly); Lehman; Brothers,
. Halsey, Stuart. & Co. Inc.: Blds——Exoected May 31

:@. Assembly-Products,’ Inc.

- March-12, 1962-stockholders authorized company to issue

up to $1, 250 000 of convertible debentures. The proposal-:
to change the. company’s: name 1o0:API, Inc.,  was post-
poned - because of -certain : legal problems Business—
- Manufacture .of electro-mechanical instruments " and
equipment. : Proceeds—For working capital.: Office—75
:Wilson .Mills *Rd., Chesterland,.-O.: Underwriter—To be
named. The last pubhc flnancmg by the company (sale
of common on Sept. 25, 1957) -was - underwritten- by L B.

-Schwinn_& Co., Cleveland s

% Auto. Machme Systems, Inc. - -

March 14, 1962 it was reported: that this company plans
to file .a “Reg ‘A” covering 135,500 common. Price—$1.

:Business—Operates: a communlcatxons network - for: the
. purchase and. sale -of: used cars.-Proceeds—Geéneral -cor-
porate purposes. Office—Westbury, L. I, N. Y. Under-
writer—T, M.. Kirseh- Co:,:Ine.;” N. Y. .

. @ Baltimore Gas : & Electrlc Co.

*March:-9, 1962 it was reported. that this company plans
to - issue -about : $25,000,000 -of first mortgage bonds in
the. second half of 1962 or early 1963. Office—Lexington

..and. Liberty-Sts., Baltimore 3, Md.. Underwriters— (Com-

petitive), Prohable ‘bidders:: Halsey, Stuart: & Co.:Inc.;
White, Weld & Co.-First-Boston Corp. (jointly); Harri-
man Rxpley &: Co., Inc.-Alex: Brown: & -Sons (Jomtly)
Y% Boss-Linco: L|nes, Inc.
< March-2, 1962 an application was filed with the ICC ‘cov-
ering 115 000 class:A -common- shares; of which 15,000
would be:sold by the company and 100 ,000 by certaln
stockholders. .Price—$7.75. -Business—A . motor ' freight
carrier serving the principal cities of New York.State.
Proceeds—For working  -capital.” Office—226 Ohio St.,
Buffalo; N, Y., Underwriter—Doolittle & Co., Buffalo.
Columbus: Capital Corp.
Dec. 11, 1961 it was reported - that this newly formed
Small Business Investment Co., plans to sell:$10 to $20
_million of common stock in the late spring.. Office—297
South - High St., - Columbus, O. Underwriter—To be
named. *

Columbia Gas Systems,,lnc. (6/7)
On Mar. 7, 1962 it was: reported that this company plans
to sell $25 000,000 -of debentures due 1987. Office—120
E..41st St., N.Y. Underwnters——(Competltlve) Probable
bidders: Merrlll Lyneh, " Pierce, Fenner & Smith’Inc.-
White, Weld &: Co., (Jomtly) Morgan: Stanley&: Co.;
-Halsey, Stuart -& Co Inc." Bids — Expected June 7
(11:00 a.m, EST) at the company’s office,
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.Cansuraers Power: Co: : L
Jan 9, 1962 it was reported that thls .company plans to
sell about $40,000,000 of securities, probably first mort-
gage bonds, about mid-year. Proceeds—For construction.
Oft‘ice—212 West Michigan Ave., Jackson, Mich. Under-
" writers—(Competitive). Probable bidders: Halsey, Stuart
& Co. Inc.; White, Weld.& Co.-Shields & Co. (jointly);
Harriman Rlpley & Co. Inc.-First Boston Corp: (Jomtly),
Morgan Stanley & Co.

‘®" Creative Ventures Corp. g

‘On- Mar.' 5,°1962 this -company reported that it ‘plans
early regrstratlon of 150,000 units, each. consisting - of
‘one common share and 1/5 warrant Price—$2.25." Busi-

ness—A corporate- guidance:and ‘interim: financing ‘com-
‘pany, Proceeds—-—For general ‘corporate purposes, ‘Office

- New: York' City.- Underwnter — Hampstead Investlng

Corp,, N Y

e Delaware Power & nght -Co.
‘March 9, 1962 it was reported that the company has post-
iponed untrl early sSpring of 1963 its plan to issue addi-
tional common stock. ' :The offering would be made to

common stockholders first -on the basis of.one share for "
.each 10 shares held, Based on. the number of shares out- :

standing on Dec. 31,.1961, the sale ‘would involve about
‘418,536 shares. Proceeds—For construction, Office—600
Market St., Wllmmgton Del.- Underwrrters—-(Competr-
t1ve) Probable bidders: Carl M. Loeb;, Rhoades & Co.;
‘W. C. Langley & Co.=Union Securltles Co. (jointly);
Lehman Brothers; First Boston Corp.; White,- Weld &

Co.-Shields & Co. (jointly); Kidder, -Peabody ‘& Co.- -

Merrill Lynch Prerce Fenner & Smlth Inc. (]omtly)

: Devoe & 'Raynolds Co., Inc. .

Feb. 28, 1962 it was reported that 400,000 shares of this
firm’ stock would be offered pubhcly, of which 200,000
‘shares ‘would- be sold by the company.and 200,000 by
Merritt-Chapman & Scott Corp., which.now holds 96. 9%
of the total outstanding. Busmess—~Manufacture of in-
dustrial - finishes and paints. Office—401 W, Main St
‘Louisville, Ky. Underwrlter—-To be named.

Florida Power -Corp.
Feb 28, 1962_it was reported that the company plans to
.sell $25 000,000  of - first mortga"e bonds in May, and
"additional common stock in the fall..Stockholders have

preemptive rights. Office—101 Fifth St., South, St. Peters- -

burg, Fla.: Underwriters—To be named The last sale of
.bonds on Oct, 21, 1960 'was made through Halsey, Stuart
‘& Co.; Inc. Other bidders were: Kidder, Peabody.& Co.-

Merrlll Lynch, Pierce, Fenner &. Smrth Inc. (jointly);-
Lehman Bro.thers-Blyth & Co. (jointly); Eastman ‘Dillon,
Union Securities & Co.-Harriman Ripley.& Co. (jointly); "
First:Boston ‘Corp. “The last.rights offering of common

‘on.May, 14,.1959 . was underwritten by ‘Kidder, Peabody
-&.Co., and Merrﬂl Lynch, Pierce, Fenner & Smlth N. Y.

i Florida Power & Light Co. "

Sept 18, 1961,"it was reported -that the: company may is-
- sue $23. 000 000.0f bonds in the second half of 1962. Office
=25 S.'E.:2nd Ave. Miami, Fla, Underwriter—To be de-
termined by competltrve blddrng Probable bidders: Mer-

:rill Lynch, Pierce, Fenner &-Smith Inc. and. Kidder, -

,Peabody . & 'Co. ‘(jointly);: Halsey, -Stuart & Co., Inc.;
White, Weld &.Co.; First Boston Corp Blyth &: Co Inc.

S Ford Motor. CO.

“"March 14,1962 it ‘was; reported that the Ford Foundatlon"

plans to issue’ 2,250,000 shares of the Foundation’s hold-
vings of :Ford" Motor common. stoc
‘Road;: Dearborn,:;, Mich. tUnderwrlters ~-“To be named.
Prevmus offenngs of Ford.Motor stock: by the. Founda-
‘tion: were ‘underwritten by _groups headed by" Blyth &
“Co., Inc.. (mgr.)-First Baston Corp.-Goldman, ‘Sachs - &

Pierce, Fenner & ‘Smith Inc.-White, Weld' & Co (joint=+
>1y) Oﬂ‘ermg—-»Expected in late -April,

Georgia Power Co. (11/7) -
' On Jan..]12,-1962 ‘it was reported that this: subsrdlary of
“; the' Southern Co. plans to offer $23,000,000-30-year first
mortgage bonds -.in'’ November.:

; able bxdders Halsey, Stuart & Co.; Inc.; Harriman Rip-
iley & Co.,. Inc.; Blyth & Co.. Inc Kldder Peabody: &

i Co. -Shrelds & ‘Co. {(jointly); Equltable Securities Corp -
+ % Eastman “Dillon; Union Secuntles & Co. (jointly)::First

4 Boston:Corp.; Lehman Brathers; Morgan .Stanley & Co.:

:Blds-—Expected Nov 7 Reglstratlon——Scheduled for

Georgla inerﬁo. (11/7) ]
: On Jan. 12, 1962 it was reported that thls subsrdlary of
1, the Southern Co.. plans_ to. offer.$7,000,000 of preferred
»stock in~November,- Office—270.. -Peachtree Bldg.,” At-
i lanta, Ga. Underwnters——(Competltxve) Probable bid-
; ders: Blyth- & Co., Inc.; First’ Boston:Corp.; Morgan
“ Stanley & Co,; Eastman Dlllon ‘Union Securltxes & -Co.-
Equitable Secuntres Corp, (jointly); Lehman Brothers.
grds—s—Expeeted Nov 7 Regrstratron—Scheduled for

ct A )

House of Koshu, lnc. i
Nov.-13, 1961 it was reported that 'this -company plans
. to file a registration covering’ 65,000, common. . Price—$5.
. Business—Importers  of - Japanese liquors .and liqueurs.
Proceeds—For expansion. -Office—Beverly Hills, Calxi
Underwriter—P. J. Gruber & Co., Inc N Y:

Illinois Power Co.

' Feb. 28, 1962 it was reported that thls utility expects to
:-sell -$25.000,000 . of debt securities in late 1962 or early
1963. Offlce—*500 South 27th St.. .Decatur, Ill. Under-
. writers—To be named. The last sale of bonds on May 21,
- 1958 was made through First Boston Corp. Other bldders
were: Halsey, Stuart-& Co.' Inc.; ‘White,-Weld. & Co.-
=Merrlll Lynch, ‘Pierce, . Fenner: & Smith, Ingc. (Jomtly),
. xEastman Dillon; Umon Securities“& Co.; Harriman Rip-

:ley & Co., Inc -Glore Forgan & Co. (Jomtly)

~Pan -American-World Airway’s Inc.,

. Office — American’

thce—270 Peachtree:
‘Bldg -Atlanta,"Ga.. Underwriters——(Competitive). Prob- -

. The Commercial and Financial Chronicle

Japan Development Bank
Jan. 10, 1962 it was reported that the Japanese. Finance
Ministry had authorized the bank to issue $30,000,000

..of Guaranteed External Loan Bonds, preferably in the

U. S. ", in fiscal 1962. Business—The bank was incorpor-

.ated in 1951 as a Japanese Government financial insti-

tution to supply long-term funds to Japanese industry
for promotion of economic reconstruction and industrial
development Office—Tokyo, ' Japan. Underwriters—To
be named.:The last sale of bonds on Oct. 3, 1961 ($20,-
000,000) was underwritten by First Boston Corp Dillon,
Read & Co. Inc., and Smith, Barney & Co., Inc, y

Mississippi. Power Co. (4/12)
On Jan. 12, 1962 it was reported that this sub51diary of

.the Southern Co. plans. to offer $6,000,000 30-year. first.
-mortgage bonds in April. Office—2500 l4th St., Gulfport,

Miss. Underwriters — (Competitive). Probable bidders:

-“Eastman Dillon, Union Securities .& Co.-Equitable . Se- .

curities Corp. (jointly); Halsey; Stuart & Co. Inc.; Mer-
rill Lynch, Pierce, Fenner & Smxth Inc. Brds—-—Expected
April 12. Regrstratmn—-Scheduled for Mar. 16.

Missouri Pacific RR .(4/17)

issue $5 925,000 of equipment trust certificates due an-
nuallyxMar. 15, 1963-77. Office—Missouri Pacific Bldg.,
St. Louis, Underwriters—(Competitive). Probable - bid-
ders: Halsey, Stuart & Co. Inc.; Salomon Brothers &
Hutzler. Bids—Expected “Apr. 17.

Monterey Gas Transmission Co.

April 24, 1961 it was reported that Humble Oil & Refin-
ing Co., a subsidiary of Standard Oil Co. of New Jersey,
and Lehman Brothers, had formed this new company
to transport natural gas from southwest Texas to:Alex-
andria, La., for sale to United Fuel Gas Co.,, principal
supplier to other Columbia Gas System companies. ..It
is expected that the pipeline will be financed in part by
public sale of bonds. Underwriter — Lehman ‘Brothers,
New York City (managing).

National Airlines, Inc.
May 8, 1961, it was reported that the CAB had approved
the company’s plan to sell publicly 400,000 -shares of
subject to final ap-
proval of the Board and the SEC. The stock was. or-
iginally obtained under a Sept. 9, 1958 agreement under
which the two carriers agreed to a.share-for-share ex-

change of 400,000 shares and the lease .of each others jet -
. planes durlng their respective busiest seasons. The CAB

Jlater, disapproyed, this-plan and-ordered.the airlines to
dlvest ‘themselves of the stock..Price — About $20 per
share. Proceeds—To repay.a $4,500,000 demand loan, and
other corporate purposes. Office—Miami Internatlonal
Airport, -Miami 59, . Fla; Underwriter—Merrill Lynch

- Nevada Northern Gas Co.

Feb. 28, 1962- it was reported: that this subsidiary of '
; Southwest Gas Corp plans to sell $2,000,000 of common

stock . publicly- in May Office—2011 Las Vegas Blvd.,
‘South,; Las Vegas, Nev.  Underwriter—Eastman Dillon,
Union.Securities & Co., N. Y. .

-New England Electric - System (5/29)
Feb. 13, 1962 it' was reported that this company plans

.to offer. stockholders'in June the right to subscribe 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

: Inc.-Kidder; Peabody ‘& Co.~White, Weld & Co: (joint-
2Ay).- Blds—May 29, Regrstratlon—-—Scheduled for Aprll 12

i Co. —Kuhn . Lioeb ,&: Co; Leéhman Brothers-Merrlll Lynch,: "~

‘Northern Illinojs Gas Co.

. Feb.:28,71962 -it was reported ‘that the .company. expects .

to raise. $125,000,000 to financeits 1962-66 - construction
program. About $25 000,000 of this, in the form of a 'debt
issue, will be sold in the second half of 1962. Office—
615 Eastern Ave., Bellwood, Ill. Underwriters—To be
named. ‘ The -last sale of bonds on July- 14, 1960, was

“handled . by . First+ Boston - Corp. -Other bidders were:
“Halsey, :Stuart & Co.," Inc.; ‘Blyth & Co., Inc-Equitable
: Securities Corp. (Jomtly) Glore, Forgan & Co.

.Northern Natural Gas Co.

. Feb 28,1962 it was reported that the. company’s 1962

expansion - program: will:-require about - $40,000,000 ‘ of
external- financing. to. be -obtained .entirely from long

- or short term borrowing. Office—2223 Dodge St., Omaha,

Neb.: Underwriter—To be named. The last- sale of de-

-bentures on-Nov. 16, 1960° was handled-on a negotiated
_’basis by Blyth .& Co., Inc.; N. Y

«Norton Co.

'Jan 17,1962 it was reported that this closely held com-

pany had postponed. until .at least the second quarter

_.of 1962 its original plan to make a publi¢ offering of

lits stock, due to the inability to obtain a' favorable tax
ruling from the IRS, Business—Manufacture of various
abrasives and cutting , machines. Office—New Bond. St,,
Worcester, Mass, Underwriter—To be named,

Oceania International, Inc.
Dec. 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.

- Overnite Transportation Co.
Jan. 25, 1962 it was stated that Harwood Cochrane,

-President. plans {o offer publicly about 140,000 shares

of his common stock holdings. It is expected that the of-

fering would be made in late March, subject to approval .
.of - the ICC.. Business—Company is ‘motor  carrier of

freight in Virginia, the Carolinas, Georgia and Tennessee,
Office—1100 Ninth-St.. Rd... Rlchmond Va. Underwriters

‘—Hornblower &' Weeks, N.- Y. 'and J. C.. Wheat & Co., -

Rlchmond

Feb, 21, 1962 it was reported that th1s company plans to
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Pan American World Airways, Inc.

Oct. 30, 1961 it was reported that the CAB had approved
the company’s plan to sell:its 400,000 share holdings of
National Airlines, Inc. However, 1t said Pan Am must
start selling the stock within one year and complete the
sale by July 15 1964. The stock was originally obtained
‘under a Sept. 8, 1958 agreement under which the, two
carriers agreed to a share-for-share exchange of 400,000
- shares and . lease of each other’s jet planes during their
respective busiest seasons. The CAB later disapproved
..this plan and ordered the airlines to divest themselves
of the stock. Office—135. East 42nd St., N. Y. Under-
_writer—Merrill Lynch, Pierce, Fenner & Smith Inc,

‘e. Panhandle Eastern Pipe Line Co. - .
march 8, 1961+it- was reported, that -this- company ex-"
pects to sell about $72,000,000 of debentures sometime in
1962, subject to FPC approval of its construction program.
omce—lzo Broadway, New York City. Underwriters—
: Merrill Lynch; Pierce, Fenner & Smith Inc., and Kidder -
Peabody & Co.; both of New York City (mgr. ). Offermg
—Expected in ‘the fourth quarter :of 1962,

-Pennsylvania Power &: Light Co.: d
Feb 20, 1962 Jack K. Busby, President and C. E Oakes
Chalrman stated ,that the company will require about
'$93,000, 000 in debt fl.nancing in the period 1962 to 1970,
Proceeds—For construction and the retirement of $17,-
000,000 of maturing: bonds. Office—9th and Hamilton
Sts.,. 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, Stuart &
Co. Inc.; First Boston Corp.-Drexel & Co. (jointly),

+® Public Service Co. of Colorado

March -9, 1962 it was reported that. this company plans
to sell . about $30,000,000 of .common.stock to.stockhold-
-ers through subscription rights during the fourth quar-
ter of 1962.or the first quarter.of 1963.  Office—300 15th
. St., Denver,. Colo. Underwriters — First Boston Corp.,
Blyth & Co., Inc,, and ‘Smith, Barney.& Co., Inc, ;

San Diego Gas & Electric Co.
Sept. 12, 1961 it was reported that this company plans
to sell about 500,000 common to-stockholders in mid=
1962 to raise some $17,500,000. Office—861 Sixth Ave.,
San Diego, Calif. Underwriter—Blyth & Co., Inc,, N. Y,

. ‘Seaboard Air Line RR.

yJan. 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-
mon Brothers & Hutzler,

Southern Bell Telephone & Telegraph Co. (5/1)
Feb. 27, 1962 :it. was reported that this A. T. & T. sub-
sidiary plans to sell $75,000,000 of debentures dve May 1,
2001. Proceeds—For construction, Office—67 Edgewood
Ave., S. E, Atlanta, Ga.; Underwriters—(Competitive).
Probable bidders:* Morgan Stanley & Co., and Halsey, '
Stuart & Co: Inc.' Bids—Expected May 1.

- Southern Electric ‘Generating Co. (11/28)

_ On Jan.. 12, 1962 it was reported . that this subsidiary o1
the: Southem Co. plam to offer $6,500,000 30-year first
' mortgage: bonds in.November. Office—600 N. 18th' St., -
‘Birmingham, ' Ala. Unlerwrlten—(Competitive) Prob-
able bidders: :First Boston Corp.; Halsey Stuart & Co.,
" Iné.; White, Weld & Co.-,Kldder, Peabody_&-. Co. (jointly);
¢ -Merrill Lynch,' Pierce,: Fenner & -Smith Inc.-Blyth &
~Co., Inc. (jointly); Eastman: Dillon, ‘Union Securities &
Co.-Equitable Securities Corp-Drexel & ‘Co. (jointly); i

tration—Scheduled for Nov. 1.

.Southern Pacific Co. (3/29)
Mar. 8, 1962 it was reported that this company plans to
sell $7, 995 000 of 1-15 year equipment trust certificates.
Office—165 Broadway, 'N. Y. Underwriters—(Competi-
tive). Probable bidders: :Salomon Brothers & Hutzler;
‘Halsey, . Stuart &: Co."Inc.: Bids—-Mar 29 at 12 noon
(EST).

. Utah Power. & Light Co..(5/22)
Jan. 17, 1962 it was reported that subject to approval of
dlrectors, the company plans to sell about $20,000,000
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. (:Iolntly), Eastman Dillon,
‘Union Securities & Co.-Smith, Barney & Co. (jointly);
Lehman ‘Brothers-Bear, Stearns & Co. (jointly). The
last issue of.commeon on Sept. 17, 1957 was underwritten
by Blyth & Co., Inc.-Kidder, Peabody & Co.-Merrill
Lynch, Pierce, Fenner: & Smith, Inc. (jointly). Other
- bidders-were- First Boston Corp., and Lehman Brothers,
Bids—Expected May 22.

Virginia: Electric & Power Co.
Oct. 2, 1961 it.was reported that this company plans to
sell $30 000,000 to. $40,000,000 of securities in mid-1962
but no decision has been made yet as to type. Office—
- Richmond 9, Va. Underwriters—To be -named. The last
sale of bonds in June 1961 was handled by Halsey, Stuart
& Co., Inc..and associates.

-@.Virginia Electric & Power Co. (6/5)

March 9, 1962 it was reported that this company. plans
to offer pubhcly -650,000 common shares. Office—Rich-
mond 9, Va, Underwnters — (Competitive). Probable
bidders: Merrill. Lyn Pierce, Fenner & Smith Inc.;
Stone & Webster Securities Co. Bids — June 5 in New
York City.. Information Meeting—June l 1962 at 11:00

- a.m,-in' New, York City.

Morgan. Stanley& Co. Bids—Expected Nov. 26. Regis-
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WASHINGTON AND YOU

BEHIND-THE-SCENES INTERPRETATIONS

FROM THE NATION'S CAPI TAL

WASHINGTON, D. C.— Unques-
tionably some dramatlc popula—
tion changes have occurred in the
Southern ‘States for the past sev-
eral years. There has been a
tremendous migration of the Ne-
gro race to the larger urban areas
of the Nation,

However, reports from several
Southern states indicate there
has been a slowdown in the out-
migration of the Negro race since
last Fall. The primary reason is
the Negro families that once de-
pended on agriculture for a live-
lihood are fmdmg more work op-
portunities in the urban areas of
Dixie.

The Depaltment of Agriculture
market research service issued a
report on farm real estate market
developments a few days which
showed that on Nov. 1, 1961,
farmland  values in 31 states
reached new highs. All states ex-
cept Maine showed increases in
walie in the preceding 12 months.

Most of the farmland of the
South chalked up greater percent-
age gains than other sections of
the country, but all sections of
our country showed an uptrend.
The gain in the South—the rise
in Florida was 9% higher than a
year ago—indicates that the agri-
cultural communities of the South
are now over the sharp impact
growing out of the out-migration
of so many persons of the Negro
race.

Farm income in' the South was
higher the past year than at any-
time since 1953, Perhaps that was
a contributing factor why many
Negro families are hesitating now
about following their brothers

and sisters to the big cities of the

North, like Chicago, Philadelphia,
New York, Pittsburgh, Baltimore
and Washington, to name a few.

More Job Opportunities

More and more industries are
locating in the South and thus are
offering more job opportunities to
both .the Negro and the white
races, Growth rates and job op-
portunities, of course, vary from
state to state. For instance the
growth rate in Florida during the
1950s was little short of sensa-
tional. The population continues
to increase faster than any South-
ern state, or the United States as
a whole for that matter.

When the last census was con-
ducted it showed that the South
had a population of 55,000,000
persons. Of the total 43,500,000
were white, and 11,500,000 Negro.

The increase of 16.5% during the

decade was a little less than the
national average growth. The
reason was so many of the tens
of thousands of Negroes had
moved to other parts of the coun-
try.

The records show that the out-
ward migration which has been
going on for many. years is the
reason the Southern' growth has
not been as fast as some other
parts of the country, Some pro-
fessional and amateur economists
feel however, that the migration
has probably been a good thing
for the simple reason there have
not been enough jobs to go around
in many sections of the South.

Not only did Florida grow at a
spectacular rate during the past
decade, but Louisiana and Texas
grew more rapidly than the na-
tional average, and so did Mary-
land, Virginia and Delaware,
which are called Southern states
by the Bureau of the Census. Off-
setting these gains were losses in
population in Arkansas and West
Virginia.

Besides the losses in two states,
the growth rates were relatively
low, especially in Oklahoma, Ken-
tucky, Alabama and Tennessee.

Traditionally High Birth Rate
Birth rates in the South are
traditionally high. Therefore,
losses in population of a state or
a county means that people have
gone somewhere else to live and

make a living. The 16 Southern -

states have a total of 1,418 coun-
ties, including Texas’ 254 and
Georgia’s 159, and more than 100
each in Kentucky, North Caro-
lina and Virginia.

More than ‘800 of these coun-
ties, most of them predominantly
rural, lost: population. On: the
other hand there were 249 South-
ern counties of the more than 1,-
400 :that had ' an - in-migration.
Most of these counties were urban
counties like Harris County
(Houston), Tex.; Orleans Parish

.(New Orleans), La.; Dade County

and  Jefferson

(Miami), Fla.,
Ala., as

County (Birmingham),
examples.

The net migration ' from: the
Southern states to other: parts of
the country during the 1950-60
decade is now estimated at. 1,-
400,000 - persons. Bureau of the
Census officials in the capital say
this number is equivalent to the

net migration of Negroes from

the South.
Many thousands of white per-

.sons also left the South for job

opportunities in other parts of the

"

all
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“They DOUBLED their product sales over last week—
this week they sold two!”’

country, but- their loss was offset
by the fact that many theusands
of members of the white race
from the Northern states moved
to Dixie to make their home.
Studies by experts at the Bu-
reau of the Census show that the
migrants are young:people trying
to find better employment oppor-
tunities. They leave behind their
parents and the older people who
would find it more difficult  to
adjust to new surroundings. That
is .true, regardless of the section
of the country, of course.

More than one-half of the teen
age Negroes living in Mississippi
in 1950 had moved out of the old
Magnolia - State in 1960.  Many
communities in-Mississippi had an
even higher rate of out-migration,
The counties in the table-top flat,
soil rich Delta counties sustained
the largest loss of young Negro
families.

Despite the large loss in Ne-
groes, the percentage of popula-
tion of the Negro race in Missis-
sippi, remains the largest. of any
of the 50 states.

Increase in Industrialization

A study by the Bureau of the
Census shows that one of the far-
reaching changes of the last dec-
ade. was the reduction in the
number : of .. persons engaged  in
agricultural pursuits in all sec-
tions of this country. The decline
of agricultural workers ‘in the
South was: dramatic’ with ' the
farms becoming mechanized, in-
cluding  big robot-type of cotton
pickers.

The reduction in sharecroppers
during the five years 1954 -1959
amounted to nearly one-third. By
1959 the number of all farm ten-
ants in the South had fallen to
about half the number in 1954,

There had also been 'a marked
decline in the number of farm
owners. Negro operators decreased
more rapidly than white opera-
tors. By 1959 only about one-
sixth of the farm operators ln the
South were non-white.

Many of the small farms lacked
the resources to provide full em-
ployment for the :persons who
were dependent -upon them for a
livelihood. Despite the' great de-
cline in the number "of farm
operators,  the South still has
nearly 250,000 commercial farms,
or one out of seven,

Since 1940 the average age of
farmers in the South has increased

by about five years because fewer"

and fewer young men are en-
gaging in this type of work for a

livelihood. They are seeking high- -

er, and a more stable income than
farming, which is a risky business.

Population Growth Forecast

Had there been no . net migra-
tion .from the South, the total
population of this region would
have increased by 19.5%, which
would have been a little larger
than the country as a whole. In-
stead it grew less rapidly, but the
South in losing probably gained
economically in the long run. The
people who left got more.and bet-
ter jobs. When they left their na-
tive Southland, there were usual-
ly '‘more jobs. for those who
remained behind.

There is every indication that
the growth in the South will con-
tinue during the 1960s. Some of
the states will grow faster than

the national average, and some
will no doubt grow substantially
less than the mnational average,
but none of the Southern states
is expected to roll up a popula-
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tion loss whem the next decenmal
enumeration ‘is conducted.

Meantime, the total population
of the South as designated by re-
gions by the Bureau of the Census
remains greater than any other
region of our nation. Here is the
breakdown . as ‘enumerated in
1960:

Northeast region 44,677,819, an
increase over- 1950 by 5,199,833 or
13.2%; North Central 51,619,139,
an increase -over 1950 by 7,158,377
or 16.1%; West 28,053,104, an in-
crease of 7,863,149 or 38.9%; South
54,973,113, an increase of 7,776,025
or an increase of 16.5%.

Despite - the out-migration of
more than 1,400,000 Negroes, the
percentage of increase in popula-
tion in-the Southern region: was
greater ‘than any region except
the fast-growing West.

[This column is intended to reflect
the “behind the scene” interpretation
Jrom the nation’s Capital and may or
may not coincide with the “Chronicle’s™
own views.]

COMING
EVENTS

IN INVESTMENT FIELD

March 30, 1962 (New York City)

New- York Security Dealers As-

sociation 36th Annual Dinner at

the ‘Waldorf Astoria Hotel.

April 8-10, 1962 (San Antonio,
Tex.)

Texas Group of Investment Bank-

ers Association of America, an-

nual meeting at the St. Anthcny

Hotel, /

April 27, 1962 (New York City)
Security Traders Association of
New York Dinner at the Waldorf-
Astoria,

May 4, 1962 (Pittsburgh, Pa.)
Pittsburgh Securities Traders As-
sociation Annual Spring Outing
at the Oakmont Country Club.

May 6-9, 1962 (Seattle, Wash.)
National * Association of Mutual
Savings Banks 42nd annual con-
ference at the .Olympic -Hotel;
May 9-12, 1962. (White Sulphur
Springs)

Investment Bankers -Association
meeting of Board of Governors.

May 14-15, 1962 (Detroit, Mich.)
Association of Stock Exchange
Firms Board of Governors spring
meeting at the Dearborn Inn.

Attention Brokers and Dealers

TRADING MARKETS

American Cement
Botany: Industries
Maxson  Electronics
Official Films
Waste King

Our New York telephone number is

CAnal 6-4592

LERNER & CO., Inc.

Investment Securities

10 Post Office Square, Boston 9, Mass.
Telephone Teletype
HUbbard 2-1990 BS 69

Cove Vitamin &Pharmaceutical
Common and Warrants

Versapak Film & Packaging

Common & Warrants

Bought—Sold—Quoted

“‘KILL, THOMPSON & CO., INC.
10 Wall Street, New York 5,N. Y. _
Tel WH 4-4540. Tele. NY 1-0154

20 BROAD STREET e NEW YORK 5, N. Y.

39 Broadway, New York 6, N. Y. '
TEL: HANOVER 2-0050 TELETYPE NY 1971

. Digby 42370 Teletype No.N.Y.1.5237

Direct Wire to Holton, Henderson & Co., Los Angeles
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