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EDITORIAL J AsWe gee It
As might well have been expected, the wages side of
the President's anti-inflation program, is giving the Ad¬
ministration an abundance of worry these days, and,
we suspect, not a little puzzlement. There are wage
controversies which have been "stalled" as it were for
some time past, and there are several others threatening
to become serious. The impasse in the railroad industry,
although not at a critical stage at the moment, certainly
holds the possibility of embarrassment for the Washing¬
ton authorities. Another was regarded by the President
seriously enough to persuade him to travel a good many
miles to address the United Automobile Workers con¬
vention there to make a special plea, or should we say
demand, for a settlement within the "guide lines" laid
down by the President and his economic advisers. As
the President doubtless well knows, this union and its
boss are on record as regarding the President's formula
unsatisfactory, at least in their own instance.
It has all along been a serious question whether in

the practical circumstances, political and others now
existing, the President could bring sufficient pressure,
or would bring sufficient pressure to bear upon politi¬
cally powerful unions to oblige them, or should we say
persuade them, to conform to his wishes in these bar¬
gaining sessions now under way or shortly to come up.
Mr. Reuther is a powerful political figure, and he has
a large following in his own organizations which he can
in most circumstances count upon to support him. Much
the same can be said of the other large labor organiza¬
tions, several of which have already been quite out¬
spoke# in their disagreement with some of the President's
ideas about labor and its claims upon the rest of us.
And, most of the leaders of these unions are experienced
and as a rule quite effective politicians.
"Nor is there any rule of thumb means of determining
beyond controversy whether or not any wage agreement
is or is not inflationary within the (Continued on page 23)

Funds Portfolio Activity Reduced
Before Market's Severe Break

. . By A. Wilfred May

Our survey of investment companies' portfolio operations
during the first quarter's stock market decline reveals a
decrease in their activity. With the open-end funds reducing
their common stock purchases, and sales even more, their
net acquisitions increased over the previous quarter. Strongly
favored industry groups included aircraft and aircraft
equipments, banks, chemicals, drugs, savings and loans,
office equipments, oils, and rails. Most popular issues were
Royal Dutch, Standard Oil N. J., Socony and Lockheed.
Leading the groups sold were the retailers, foods, and
machinery and equipments. Most widely liquidated issues
were U. S. Steel, Philips Lamp Works, and A. M. F. Activity
in foreign issues continued. Redemption situation improved.

This "analysis of 92 Investment Companies' opera¬
tions during the March quarter covers a period of
the stock market's fluctuations below the histor¬
ically high peak of the Averages reached in mid-
December. The Dow-Jones Industrial Average
stood at 731.14 on Dec. 31, reached the high for the
quarter of 723.54 on March 15, and closed at 706.95
on March 31. The market's subsequent decline is
measurable by the D.J.'s Average further 10% fall.
In the March quarter, registering decreased port¬

folio activity, the Investment Companies as a whole
reduced their common stock purchases to $671 mil¬
lion from $711 million in the preceding quarter.
But, since sales were reduced by a greater amount,
to $495 million from $611 million in the December
quarter, the net purchases of common stocks were
increased by $76 million, or 75%. The increased
buying, by 93% net, was concentrated in the open-
end stock funds. The closed-end companies re¬
duced their net common stock purchases to $0.7
million from $9.8 million.

Despite the increase in the net over-all pur¬
chases, owing to the open-end funds' historically
high sales of their own shares to the public (cf.

[Tables appearing on pages 27 and 33 shoiv funds' com¬
parative investment positions; total common stock and
other securities transactions; and individual common
: stock transactions by industry groups.]

Table A on page 26), their total holdings of cash
rose by 8% from the December quarter.
The increased net buying by the stock funds dur¬

ing the March quarter contrasted with a 27% de¬
cline in their net purchases from the September to
December quarters. s
The discretionarily operated open-end balanced

funds reduced their net purchases (by 45%) for
the third successive quarter.

IMPROVED CASH-IN SITUATION

Redemptions of mutual fund shares during the
past quarter at $282.4 million showed a substantial
decline from the $331,1 million (the historic
high) recorded in the corresponding first quarter
of 1961. In their ratio to the Funds' constantly
rising sales of their own shares (to the historic
high of $922.1 million in the March, 1962 quarter),
redemptions have uninterruptedly declined to
30.6% during the past quarter from the historic
high of 46% registered in the first quarter of 1961.
Also, as more significantly calculated in their

ratio to the Funds' total net assets, that is, the out¬
standing "pool of redeemables," the redemptions
amounted to 1.24% in the March quarter under our
review, down from 1.76% in the March quarter of
1961. Moreover* the redemption-to-asset ratio has
continuingly remained substantially below the
March, 1961 quarter's figure.
The precise reasons for this favorable trend in

redemptions are, of -course, uncertain. But we
might suggest as causes the cooling-off of the pub¬
lic's speculative ardor for "hot issues" both old
and new; and the fund investors' increased under¬
standing of the penalty suffered via partial loss of
the "load" entailed in early redemption. (Under
the "front-end load" ac- (Continued on page 26)
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The Security I Like Best...
, A continuous forum in which, each week, a different group of experts
in the investment and advisory field from ail sections cf the country, . '?
participate and give their reasons for favetiitg a particular security. an<J Southen) NaMonal

' '■ ' " Bank (Georgia) —- Edward K.
EDWARD K. DUNN, JR. " deposits (rapid though this rate Dunn, Jr., Research Dept., Rob-

Ko.onrrhBom Rnhort cnrrett &w ™ay be). He will continue to ex- > erf Garrett & Sons, Baltimore,Research Dept., Robert Carrett & bans, pand bis banking services to such Md. (Page 2) ' • ■ -
Baltimore-New York an extent that he expects to see Firp Inciirancp Co Sarrmpl

Members: New York Stock Exchange, the day when over 50% of total wpinhprr* Prp^iHenf S Wein-
American Stock Exchange (Associate), revenues are derived from serv-

Philadelphia-Baltimore
Stock ExchangeW.* V

Citizens and Southern National Bank

(Georgia) , :v:"

ices (or "other than the hire of
the dollar" as he calls them).
This expansion will not only in¬
clude added emphasis on such

Weinberg, President, S. Wein¬
berg, Grossman & Co.,'Inc.,-New
York City. (Page 2)

- conventional .services as expan-> bient" savings which are sensitive
. . . one rule which woe betides to inter-est rates while keeping
the banker who fails to heed it, S^ati?aeb£tetofefi^?ut d0sts< dowft ;6ri:-th6 ac£ve'

...never lend any money to any- ^^i^^ral^^vfce^ ^ft savl.?.gs accoants wbich
body unless they don't need it." are r/lltfvllv uniaue to'-are 'less -sensitive to-rates.which are relatively unique to - por first two and a half

Commercial banking. \ ^ - months of 1962, this bank's loans
A , — 11 , * ■ For several years C & S has . remained on a plateau near the:

ficer of yesterday. In the banking been actively carrying on a mort- - level of loans at the same period
revolution of the past decade, this gage banking business. I expect last year. The increase in savings
b r e e d o f . the bank to continue expansion of interest as well as advertising and

this service to the point of being 'salaries, resulted in a drop of two
the largest mortgage banker in 'cents per share in net operating
Georgia. Last year - the bank-earnings to $1.02 for the first
started construction on Ft. quarter of 1962. During the last
Georgia, an underground storage 0ne and a half months, loans have

So wrote Ogden Nash of the
typical wing-collared banking of-

Alabama &

Louisiana Securities
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(5 Direct .wires, to, pur branch .offices

banker, seated
behind a roll-

top dask in a
marble bank¬

ing fortress,
has given way
to the smiling
young banker
in his modern
all - glass
building. The
revolution has

effected such
a complete
change that
many of the
stodgy old

Edward K. Dunn, Jr.

I ■: vault for nuclear protection of gradually increased 8% so that"
J vital corporate and municipal rec- April earnings were above the

ords. This enterprise is expected Sam€sjnonth last year. If this new'
to contribute to earnings in 1963. ievei St- loan demand is main-
Citizens and Southern's charge tained, 1962 could exceed last
account service and its related year's record earnings of $4.34 per.
"instant money" plan have appar- share. /
entiy turned the corner. The plan q & S's fundamental position as

operated profitably in 1961 and the dominant bank in the rapidly
losses were dramatically reduced growing State of Georgia and its
as the year progressed. This pro- excellent management team

JAPANESE

SECURITIES

DAI
Securities €o., Ltd.

NEW YORK OFFICE:

149 Broadway,NewYork 6, N.Y.

Telephone: BEekman 3-3622-3

floor, would be shocked at the Jucer if the bank negotiates an theyear? fhi^stock"offers albitad
the® airwave increase in charge account fees.: commitment for careful investors
h,±±1 Krt C & S is also examining - the - in the long-term growth of bank-
forfriendly conlumCT loans and P°ssibility of setting UP am-elec- ing and of the South The stockooLitfo loans tronic data' processing servicev is traded in the Over-the-Counter

V
e Y, ' ' i '' "4 •" . center especially designed to be Market". .-vv •-• •

One of the pioneers-in this useful to' smallv country banks. •- - • - ... - •.. ••
revolution toward aggressive pro- TWs service would not only be SAMUEL WEINBERG . . .

motion of new and better services usefui to C & S affiliates, buL&lso, Pr^0nt e Weinher* Grossman &
has been Mills B. Lane Jr., Presi- wouid be sold to other country Presidernt> f ^
dent of Citizens and Southern banks and should . provide an , Co., Inc., New York City
National Bank (Georgia). His entree to increase correspondent ..Members. New York Security Dealers
willingness to pioneer in the ex- banking as well as add to earn- . . Association, Inc., New York City
pansioh of his loan portfolio, and jngs . : , ■ ' • ; "
in particular of consumer and ' r x Q panihi rnmnr^ind • Eag!e Fire ll,surance Coffll,anif
mortgage loans, his drive to create ■.,* ifank? Profitable SB^-cLfd Fire insurance'.companies were

eontXte f™ more to ■'future among the first American corpo-
to be formed. Some ofwanted in order to attract more

ni if f it inypstments • rations
corporate loans and deposits, and develo;S fully ^ It also provides-a them have records of sustained
his eagerness to attract, through' e P ™ *' ° P ^iae» a- . . - . - .. growth and
convenient branches and exten-"JJ , , iping many ot t c
sive advertising and promotional ^ s S1?ai c(jrporate customeis

Samuel Weinberg

.uninterrupted
dividend pay-

ments, ex¬

tending back
for more than.
100 years.
Fire insurance
shares have,
thus, defi¬
nitely proved
their de¬

sirability : as
rewarding
long-term in-,
vestments. In
this field, the
issue I like

. ft;
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compaigns, the new deposrts nec- • grow atnd develop into
essary to support his growing loan accounts-
portfolio, has enabled his bank to On May 31 the C & SbBarik of
compile an enviable record of Atlanta, which is wholly-owned
earnings growth. bY the C & S "Holding Company,

is expected to be folded into the
Territory C & S National Bank. This will

should "continue1 to"outstrip'Ve H^tion^S wilCesuft to
banking industry as a whol^Ftos! 'he nNati°"al ^"1
qf all, continued rapid industrial- a ^orfn Averaged basis - (through'
izMion of Georgia should provide J111 - ^
the impetus for unusual apprecia- . V+ not - its
tion in deposits and demand for iSSSr
loans. A labor force which is both g S; ^fr f' t
responsible and moderate in cost, * ^ ^fr ^sh^willbe^^^^sed larSlv-•l3est is Eagle Fire Insurance- 11
and a growing consumer market P develoD and exnand new bank was formed in 1912 and> especially
have all been significant factors expand new bank- [n recent years> has shown a dy-
contributing to the State's accel- g .. namic growth rate. It has trebled
eratedindustrialization. These Interest on Savings Accounts its net worth within the past 13
new industries, in addition to pro- With „ . . R_,llat;on years.
viding an increased demand for Q r ^ * e 5Sa^|? ! 4^ |S ' * Eagle Fire majors in fire cover-
banking services in themselves, ^ 0nlv to those customed age> but als0 does a multiple line
provide mere employment and XDurSe tL bankls 4% ?av business. While licensed to New
higher wages, thereby tending to ^ certificates In most rascs Jersey, New York and Massa-
raise the standard of living and certificate!"mu^t hi held for' chu3etts- it does business in all
to increase retail banking. ^fni^^fthreTyLr! inorde! the states of the Union, and over-
Because o± the fine territory £0 earn full 4% The effect'is seas' as we]d* Primarily» Eagle is

served by C & S, combined with to'increase interest'costs onlv on a reinsurer, handling portions of
management's ability to get more funds deposited for a long period the"eoverage of other insurance
than its share of the business, 0f time while still Davtoa: afe; companies that wish to spread the

deposd and loan growth compounded quarterly on normal ^'si:s on J-be policies they write,
should continue to be above the passb0ok deposits. This technique dlrectly- r?cen' yeaf ■ reinsur-
national average and may com- avoids higher, interest costs on ance comPanles have.been. grow?
pound at 5%-6% per year.

-g* ;

Services

existing savings accounts unless inS at a faster rate th^'the rest
the depositor actually transfers of the fire and casualty industry.

, his tondPs toom hTs savings a?coutl'Eggle Fi^ all° conduc.ts f. direcl
Mills Lane is not content to to a new 4% savings certificate.' underwriting business in lire and

'have his earnings power limited This savings certificate .is - ex-, totond marine lines... . ,, . .
to the growth of his loans and pected to attract new "invest- ■ . campanlcs nia their

.. • « •
r • r money in two ways—from under-

•1 , '• - ... * •• • '! A V . ' wViting profits and from their in-
(This is under no circi,im$t4nq$$ to be construed as an offer to sell, or .-i vestment portfolios. Underwriting
as a solicitation of an offer to buy, any security.referred tg herein.)J';'^
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By Hon. Douglas Dillon,* Secretary of the Treasury 7 7

Spirited review of Administration's economic and tax program in- «

eludes a detailed defense of the investment credit allowance as thy "

preferable way to compete with special;incentives found abroad.
Secretary Dillon avers the .proposed 8% investment credit plan would ;
generate the equivalent profits provided by a 40% first-year de?^
preciation write-off} has the virtue of costing the Treasury $1.35
billion instead of $5.3 billion}, would not raise costs or pricey and "
would accomplish a lot more to spur investments, economic growtlr '
and our world competitive position in less time than accelerated
depreciation. He agrees much can be done to improve the adminis¬
tration of existing depreciation laws and to reduce substantially the
average guide lines for depreciation. Our budgetary performance is
said to be quite good compared with major European countries, and*:
that enactment of Administration's proposals should place us in a

. position to meet the Common Market's challenge. 7

Articles and News PAGE

777'
-C » . s

A J

'■£j\

The fabulous success of the Euro¬

pean Common Market presents
this nation with a challenge—an
opportunity ~ and . a promise:

• A challenge, ,,7." 7, . : ;

because the.
industrial

might and
know-how. o f
-the Common

Market make
it a formidable

competitor i n
: the trading
centers of the
world.
r An opportu¬
nity because

' the increasing^
demands .of
its thriving
peop 1 es are

creating po

Douglas Dillon

vast

■ * h'
new

markets for 5American products.
A promise, .because the pros¬

pering nations in the Common
Market now have the capacity to
assume a larger and more appro-
private share of the cost * of
strengthening the defensive forces
of freedom and of assisting less
.fortunate nations along the path
to progress. ' >- ' ■ - y
In responding m the challenge

of the Common Market, we must
realize that we live today in a

highy competitive, fast-changing
new world, in which trade bar¬
riers are rapidly being lowered
or eliminated. President Ken¬

nedy's new trade program recog¬
nizes that without mutual tariff

reductions, we will be hobbled in
our efforts to compete with for¬
eign producers and will be unable
to take advantage of the oppor¬
tunities /posed by the Common
Market. -But - trade legislation
alone will not keep us competi¬
tive. We must compete effectively.
This calls "for ingenuity and en¬

ergy in developing new products
and new markets, and it demands
that the costs- of American produc¬
tion be competitive. V' r

, '
These are not simple tasks. They

will require concerted effort by
every sector of. our economy7 For
^every sector ;of our economy is in¬
timately.* involved. There is far
more at stake than trade. The real
stakes are the continued strength
and well-being of this nation and
the surviyal of freedom itself.

Major Economic Goals

In shaping our over-all response
to the challenge of the Common
Market, we must keep constantly

in mind these major national ecor.7-
nomic goals: . ; 77/ ■ . 7
First, achieving the more rapid

rate of economic growth that we 7 .

must have to solve our persistent . ..

unemployment problem, as well as
to remain competitive. .777; 7 7.77
Second, maintaining reasonable

price stability, which is essential'7
if we are to increase our export
sales, solve the imbalance in our

international payments, and en-"7
sure the full enjoyment of their 7,
later years by senior citizens liv¬
ing on fixed retirement incomes.
'Third, achieving and maintain¬
ing balance of payments equilib-? ',
Hum in a ."fashion that will perr.l
mit us to carry our proper share - :/
of the free world's defense and. 7
furnish a fair proportion of the
^assistance needed by the newly,- 7
developing nations.

. 7 // / 7 / 7
. Growth is essential to our con¬

tinuing prosperity ' because • ''we3 •

must grow faster if we" are-to r

provide reasonably full employ.-.,
ment for our swelling labor force.
And only through .'rapid growth : ;
can new technology be put to
work fast enough to keep us com- *l

petitiveA Growth is also essential
to long term equilibrium rin our *
balance of payments. We cannot 7,
hope to ^ solve 'our payments dif-7"

'

ficulties if our growth rate con- .7
tinues to drag along at little more
than half that of our friends and

'

competitors in Western Europe ( •
and Japan. 77;.,-(' /• :
7 If we are;. to * increase our -

growth from the rate of about 3%
a year that characterized the 50s, .

to the 47/2% that has been set by ..

the- Organization for Economic
Cooperation and Development, as
a fair and reasonable goal for its '.7.
members in the 60s, we must have
an economic environment that
will stimulate productive invest-; .

ment and business activity/- -De-•:
mand must be adequate to absorb
our production. We must make - -

every effort to avoid recessions
and, if they occur, to mitigate
their effect. We must have a tax

system that will stimulate both
individual initiative and private
investment. And we must have

capital readily available to fi¬
nance the needs of the economy.

"■ Administration's Program'
The Administration is moving

actively in all these areas. The
President has submitted a three-

point program to the Congress
that would improve the effect of *

Continued on page 34
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Bruises and Contusions
By Dr. Ira U. Cobleigh, Enterprise Economist .

Some observations on the recent and substantial erosion in stock
prices; and the basis of hope for restored buoyancy and strength

in the market during the coming months.

In the market, nothing recedes
like excess! Since the Dow Jones

- Industrial high of 741.30 on Nov.
15, 1961, the market has descended
erratically, like an elevator with
faulty brakes. About 100 points
and $80 billion in market value
have been clipped from the total
appraisal of six months ago.

The Uninitiated

This is an unhappy, but not en¬
tirely unexpected, blow to most of
us, who are sensitized by the
clicking of stock tickers, but it is
a bitter and incomprehensible one
to two classes of people: (1) in¬
vestors who entered the market
for the first time after World War
II, and (2) the bright young
analysts, recently out of our
university business schools, dedi¬
cated to "new era" concepts of
price/earnings ratios.
For the post war investors, it's

baffling to perceive that stocks,
which have produced exciting
and, frequently, fortune-building
gains for them, can sell off so
savagely and so swiftly. They
have believed that every dip
would be followed by a rally, and
that, except for occasional un¬
dulation, stocks would rise for¬
ever. They weren't around' (or
had no money) when the Great
Depression carried the Dow Jones
average to a 1932 low of 41.22!
As for the young','CTahd now dis¬
illusioned, analysts, they have
learned that even dazzling growth
rates can stop, or be monstrously
over-valued.

Substantial Price Erosion

The descent of recent months is
k no 1929, but just look at the
erosion we have witnessed! From
the highs of 1960 to 1962 lows,
Underwood sagged from 87% to
25%, Westinghouse from, 65 to
31%, Transitron from 60 to 9%,
Texas Instruments from 256% to
79%, Chris-Craft from 66% to 18,
Richfield Oil from 83% to 37%,
Brunswick from 74% to 31%.

These are some of the better-

known, actively traded issues.
Over-the-Counter, some of the
romance stocks took similar beat¬

ings. Epsco from 24 to 5, Jim
Walter from 60 to 12%, Elec¬
tronics Capital from 64 to 17, Itek
from 82 to 18. Whereas, in

1959/60, almost every new issue
was a "hot one," in 1962, only
about one out of 12 has risen to

a premium above its offering

price.

Perspective

All ofsWhich is highly educa¬
tional and, doubtless, brings the
market into more proper perspec¬
tive. We have been flying in very
rarefied atmosphere. The D-J
average reached a high of 381.17
on Sept. 9, 1929. It took 25 years
to top that high (on Nov.. 23-,
1954); and, on Feb. 21, 1959, the
index crossed 600 for the first
time. So. during the 66 years in
which the D-J Industrial Average
has been a respected yardstick, in
only the past three years has it
been in orbit above 600. Even
current levels, around 640, are

thus/ historically, quite high.

Why and Whither?

Here's where we are, then, after
a 13% sell-off. Will the market
continue downward, or are there
factors at work which will moti¬
vate a renewed upsurge before
the end of 1962? The causes for
the decline now seem pretty ob¬
vious: (1) the regulation of the
price of steel by Presidential
petulance, (2) the resultant "area
of turbulence" set up between the
government and the business com¬

munity, (3) the Chinese Com¬
munist offensives in Laos and
Viet Nam, which hint at another
"Korea," (4) the thinning of
profit margins, (5) anti-trust ac¬

tions, (6) disquietude over SEC
investigations of markets, broker¬
age and underwriting houses and
mutual funds, (7) rising foreign
competition, (8) governmental
sniping at tax shelters for foreign
subsidiaries, corporate expense
accounts, and depletion allow¬
ances for petroleum enterprises,
and (9) the vanished specter of
inflation. These factors, coupled
with the fact that the market had
reached quite unwonted heights,
would seem to provide adequate
cause for much, or most, of the
reversal we've seen.

Plus Factors;

But, from the above, we cannot
glean enough gloom to predict
any deep - troughed depression.
There are many solid elements
which should put a floor under
stock prices, between the 620 and
650 D- J levels. These are (1) em¬

ployment and per capita incomes
at an all-time high. (2) A seven
million-rate motor car year, and
retail sales at an all-time high.
(3) $38 billion in new plants and
equipment budgeted for this year
(highest dollar volume in any

year). (4) Savings and life in¬
surance premiums at record
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Members New York, American & Toronto Stock Exchanges
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„ levels. (5) Rising defense spend-
*

ing;' (6); ^Excellent; first quarter
/ corporate reports. (7) Prospect of
more favorable tax treatment of
depreciation. (8) Presidentally;
hinted '$10 billion reduction in
personal income taxes (tax reduc¬
tion is a most powerful business
stimulant). (9) Huge sums . of
money on the sidelines awaiting,
propitious time for equity invest¬
ment. (10) Political necessity for
business to' be; prosperous at
election time, next November.
(11) Increasing market attrac¬
tion of higher yields and lower
price/earnings ratios.
Here, at random, we've totted

up some pluses and minuses being
fed into the business computer at
this time. Unlike 1929, we have
no ugly over-expansion of market
credit to trigger a chain reaction
of margin calls on the down-side.
Most investors own their stocks

outright, and 70% margins pro¬
vide a lot more insulation than
the 10% and 15%, ones 33 years

ago. In fact, so far, the decline
appears to have been propelled
far more by the reduction or

thinning of bids (refraining from
buying), than by heavy liquida¬
tion. Broad - scale, mass - fright
selling would have brought out
far bigger daily volumes on the
down side.

Relative Scarcity of Good Stocks
Another considerable factor

which should sustain and support
shares prices, is the actual scar¬
city of seasoned common stocks.
Our pension funds, alone, now
generate $1.6 billion annually in
new money available for equity
investment. This is about equal to
all the new (or additional) com¬
mon stock financing done in 1961,
and leaves no surplus inventory
of shares for the buying power of
individual investors and mutual
funds (whose purchases, due to
contractual plans, are now in
perennially rising volume).

So, apart from the "hotting" up
of the cold war or emergence of
a mass market psychosis, based on

unpositive thinking, there seem
to be no valid economic grounds
for dumping stocks simply be¬
cause they have left the .strato¬
sphere. When quality equities be¬
come available at 15 to 16 times
earnings instead of 22, and as
numerous representative invest¬
ment issues once again become
available at prices to yield 4%
to 5%, great chunks of prudent
money will reenter the market.
People are lots more yield-

conscious than they were six
months ago — especially older
folks. Many such, who have been
selling off a few shares of long
held growth stocks (at great
profit) to augment income, now
feel they'd better place less re¬
liance on capital gains and more
on steady dividend income.
(Hence, the trend toward deposits
in Western savings and loan com¬

panies, at 4%%, and to generous
yielding bonds and stocks.

Yes, we've had to field some
bruises and contusions recently,
and many of us have shed a few
Cadillacs in paper value. But, if
we still own good stocks, they
may, like truth crushed to earth,
rise again!

Robert J. Levy Co.
WillAdmit toFirm
On June 1, Robert J. Levy & Co.,
44 Wall Street, New York City,
members of the New York Stock

Exchange, will admit A1 A. Lippe
to partnership.

Phelps & Co. in S. F.
SAN FRANCISCO, Calif.—Ralph
L. Phelps, Jr. is now conducting
his investment business from of¬

fices at 127 Montgomery Street,
under the firm name of Phelps
& Company. He was formerly in
business in Berkeley. -

Y\r ;

• •

BY CARLISLE BARGERON 7

Eleven months have passed
since the Area Redevelopment
Act, more' commonly known as' the
Depressed Areas Bill, became
law. To date, this new. bureau¬
cratic agency has a pathetic record
of puny performance.
Congressman William B. Wid-

nall, R., N. J., has dug up the
record of the agency and reports
that with a $200 million authority
for plant loans, only nine such
loans in a total amount of only
$3 million have been made.
With a $100 million public

facility loan authorization, only
seven such loans in the amount of

$538,000 have been made. ;

The public facility grant author¬
ization of $75 million has been
utilized only to the extent of five
such grants in the total amount
of $628,300. . ; ; ;
According to the agency's report

of March 26, 1962, these loans and
grants will provide only 4,588 new

jobs. At the time the legislation
was considered last year, it was
estimated there were two million

unemployed in the so-called de¬
pressed areas, industrial and
rural. The performance record is
therefore, about two-tenths of one
percent and even that puny record
is only achieved by statistical
padding of the figures.
Of course, this new bureaucratic

agency hasn't been completely'in¬
effective. As a matter,, of fact, it
has been quite busy- designating
depressed areas. As of March 26
it had designated 924 such areas

with a total population of 34.7
million. It would appear that the
agency has been so busy desig¬
nating areas as being depressed
that it has had little time to do
the job for which it was created,
namely find jobs for the un¬

employed in the areas. .

The agency has obligated $495,-
000 for technical economic studies.
But these funds do not provide
jobs to unemployed people in
depressed areas. The beneficiaries
are primarily big city consulting
firms, plus a sprinkling of other
government departments and
agencies, such as the Army Engi¬
neers, Bureau of the Census, and
the Department of Agriculture.
The Agency takes credit for $4

million of expenditure to train
6,120 workers under 62 training
subsistence programs. But it
should be noted that these are

funds furnished by the Depart¬
ment of Labor and the Depart¬
ment of Health, Education and
Welfare which were already con¬
ducting training programs before

there was any Depressed Areas
Bill.

. v.-'-" "
,

In the liglit of 'the stated need,
it is a mighty poor record of per¬
formance. It is bearing out predic¬
tions made in the minority report
which accompanied the Depressed
Areas Bill out of the House Bank¬

ing and Currency Committee over
a year ago that, "Passage of this
bill could only bring bitter dis¬
illusionment to most of the un¬

employed in most of the depressed
'areas." W':" >■/.'.•VW'W"

The trouble with these new

agencies is that everytime the
Administration gets a job problem
it recommends a new agency with
billions to spend and then forgets
all about it. The money goes for a
lot of high priced technicians * at
$50 or $100 a day with little of
the money getting down to the
person who needs it.

Smith V.-P. of

L.A. Bond Club :

LOS ANGELES, Calif.— Verdon
C. Smith, of Lester Ryons & Co.,
was elected Vice-President of The

Bond Club of

Los Angeles,
Bond Club

President

Donald W.

Moulton, of
R. H. Moulton
& Co., a n-
nounced. ;
Mr. Smith, a

long time
resident of
Los Angeles,
has been

active in the
inves tment

business since
1928 and is a

general partner of Lester, Ryons
& Co. He has served the National
Association of Securities Dealers
in various capacities, and most
recently was Chairman of NASD
District No. 2, embracing Cali¬
fornia, Nevada, and Hawaii. A
member of The Bond Club for

many years, Mr. Smith is well
known for his continuing services
to this organization of men in the
investment securities business in
the Greater Los Angeles area.

R. N. Peters Opens
Ralph N. Peters is conducting a
securities business from offices at
2 Broadway, New York City.

V erdon Collins Smitn

Japanese Securities

YAMAICHI SECURITIES COMPANY
of NEW YORK, INC.

Brokers and Investment Bankers

Affiliate of

YAMAICHI SECURITIES CO., LTD.
TOKYO, JAPAN
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Stock Markets' Pessimism

or

By Paul Einzig - . . .

Disagreeing with views currently held,- Dr. Einzig holds that inter¬
national price inflationary trend is not ending and that we face
the prospect of inflation without expansion—not expansion without
inflation. The upward price propelling forces singled out are exces¬
sive wage increases and governmental policies. Industry's discourage-

; ment is seen expressing itself whereby profit margins are considered
more important than total profits and,^ thus,' expansion is halted
as soon as narrower profit margins emerge. Noting the improved
ability of governmental contra-cyclical policies to reverse a business
decline, Dr. Einzig finds unwarranted Wall Street's pessimism as to

■ the business outlook. * V

LONDON, England.—The unfavor¬
able trend in Wall Street and the
London Stock Exchange and on

occur, trade unions would only
have themselves to blame. /

Unjustified Fear of Deflation

: It seems probable, however, that
- neither the United States Govern¬
ment nor the British Government
are prepared to go so far in their
resistance to inflation, The chances
are -that the moment signs of a
serious setback become: evident

they would reverse their policy.
... The • difference between present
.- conditions and pre-war conditions

. is. that while in the .'thirties it was

t.. extremely difficult to.-get a reflarh'{
tionary policy into its stride, in
the 'sixties a reversion of dis-

VY'inflation would be a simple mat¬
ter. That is, it would be a simple
matter p r o v i d e d that public
opinion does not allow itself to be
hypnotized .into 1 a deflationary
mentality. - *

If hundreds ofmillions of people

Inflation Without Expansion

The basic fact of the situation
„ . , is however, the non-stop increase . -r,most of the stock exchanges, as

consumer purchasing power should become convinced that thefar apart as Frankfurt and Tokyo, Surel if consumer incomes are Post-war boom is now a matter
reflects the wave of pessimism getting higher and higher °* the Past> their belief is liable
that has developed about economic pro(jucers can safely depend on Produce its own justification,
prospects in the Free World. It has being able to expand their sales. Already industrial firms which
become fashionable to assume that That being so they could safely have revised their investment pro-
the boom which has been pro- depe/;d offsetting the contrac- ?™ms game *0 ad°Pt such an atti-ceedmg with minor interruptions . u0p 0f profit margins by means tucy Should consumers follow
since the end of the war has now

0£ increase in their turnover, their example' the result would
spent its force, and that the inter- Bu£ prolonged inflation has de- a sharP decline in instalment
national inflationary trend is giv- moralized employers and em- buying and a sharp increase in
ing way to a deflationary trend. pi0yees alike While the latter Personal savings. The resulting
There seems to be no economic

are engaged in bare-faced wage decline in consumer demand
reason for such a turn in the basic

piUnder the former are infected Plight generate a vicious spiral
trend. It is true, scarcities of sup- bv a "get rich quick" attitude as !n a downward direction. To stop
plies, which were mainly respon- aresult of which profit margins ^ and reverse it, the governments
sible for the post-war boom in its are considered more important would have to engage in deliber-
early stages, no longer exist. But, than total profits. Many industrial ate, over-spending on a giganticthen, they ceased to exist years fjrms feej discouraged from ex- scale similar to President Roose-
ago and the disappearance of the panding as a result^of a contrac- ve^'s policies of the 'thirties. This
abnormal demand generated by £jon of their profit margins even t*me such over-rspending is likely
them did not prevent a continuar jf actual profits could be main- meet w^h a much prompter
tion of the boom Wage inflation 4ained through expansion of in-' response than in. the 'thirties,
continues unabated throughout dustrv and turnover in spite of ftYen so, lt: would be a great pitythe world, and consumer purchas- the narrower profit margin. ' ** such an unnecessary depression
ing power continues ton* expand, - . * had to be corrected at the cost
also through chronic over-spnnd- As a result Oi this mentality we of a further spectacular increase
ing'by governments. Expenditure seem to be getting the worst of in public debts. '
on social services; on publicnn- -b°th;worlds. Prices continue to 'What matters is that peoplevestment and on national defense rise in consequence of the wage should realize that today the gov-continues to increase irresistibly, inflation but the output is little ernments are in an incomparablyAll this creates a solvent demand better than stationary. Instead of better position to reverse a de-which - should be sufficient to having expansion without infla- pression than they were 30 yearsmaintain an expansionary- trend tion we are having inflation with- ago. For this reason alone the
in the international economy. out expansion, > r: v ; pessimistic feeling reflected in the

■ The only sphere in which there -The root of all the trouble is adverse trend in Wall Street andis in many countries a setback is short-sighted trade unionist greed, on other stock exchanges is basi-in respect to private capital ex- It forms part of the duty of gov- cally unjustified,
penditure. In many industries a ernments to restrain inflation if
contraction of profit margins has necessary at the cost of restrain-

• ■

. ing expansion. A reasonable m-
discouraged expansion. Above all, crease of wages is necessary to
disinflationary policies to which create enough purchasing power ^/-v Arlmik TPuur*
many governments felt impelled to absorb the expanding, output. ±U iAALIIlIl I WU
to resort in order to resist wage But trade unions are not content
. ,. • ,

, . with a reasonable increase, and LOUISVILLE, Ky.—W. L. Lyonsinflation, discouraged the setting they are doing their best to re- & Co., 235 South Fifth Street,
up of new factories or the exten- strain the increase of output while members of the New York and
sion of the capacity of existing insisting on excessive wage in- Midwest Stock - Exchanges, on
ones - Hif?h intprpsf - rafps nnH creases. There is a growing feeling June 1 will admit James R. Toddones mgn interest raies-ana

that thig attitude must be broken and William F. Crawford tocredit squeeze tend to reduce the
even at the cost of a serious set- partnership. Mr. Todd is managerdemand for capital goods. back in expansion. Should this of the firm's trading department.

A Deserved Tribute
The past Sunday was observed throughout the country
as Mother s Day. In recent years there has been much
adverse criticism because of the commercialism which
has grown around this day, originally intended to honor
the mothers of our Nation. Newspapers generaUy
devote more space to advertisements of gifts appropri¬
ate for Mothers than allusions to their self-sacrificing
spirit. • : \' " - '

In spite of the validity of such comments,, this
year the awards have had more, than ordinary signifi¬
cance.

, For the first : time—in addition' to' American
Mother in this space-minded era—a World Mother has
been chosen, Mrs. John H. Glenn, Sr. We rejoice in this
award not only because-we are glad to see the Mother
of our famed astronaut thus honored but also because
of the words spoken on the occasion of announcing the
award. Dr. Daniel A. Poling said that it was a tribute
to "the mother whose home training, guidance and love
have made her hero-son a symbol of inner spiritual
security, of courage and manliness for all mankind to
admire and emulate." ;

Equally noteworthy was Mrs. Glenn's
, response

when asked what ingredients should go ipto raising a
son like Colonel Glenn. She said "It takes a great
amount of love and patience, but I would not have any
advice to young mothers other than that these ingre¬
dients always should be present and I think that Sun¬
day School and Church should be a definite part of
life." We need have no fears for the future - of our

Nation^as long as there are enough homes in which the
worship of God is stressed even as it was in the days
of our Founding Fathers.

yy - —HARRIET SEIBERT

W. L. Lyons Co.

N. Y. Inv. Ass'n

16th Field Day :„.V
The Investment Association of
New York will hold its 16th An¬
nual Field Day on June 15 at the
Sleepy Hollow Country Club,
Scarborough-on-Hudson, N. Y.,,it
has been announced by Richard
E, Boesel, Jr. of Hayden, Stone &
Co., Inc., President of the Asso¬
ciation.

The Field Day will be under
the direction of Richard w. Goss,
II, of Merrill Lynch, Pierce, Fen-
ner & Smith Incorporated, as¬

sisted by William H. Black of

Morgan Stanley & Co.; Norman
Davidson 'o£ Blyth & CO; Inc.; E.
Jedd Roej Jr., of Eastman Dillon,
Union Securities & Co.; Arthur K.
Salomon of Salomon Brothers &
Hutzler. and Thomas A. Turley of
Harris, Upham & Co.

With H. A. Riecke

PHILADELPHIA, Pa. — H. A.
Riecke & Company, Incorporated,
members of the New York Stock

Exchange and other leading Ex¬

changes, have announced the as¬

sociation, with them of Julius
Abrahams and Sheldon L. Caplan
as registered representatives in
their Philadelphia office.

■-y.
.. Established 1932

MEMBERS: NEW YORK STOCK EXCHANGE— AMERICAN STOCK EXCHANGE (ASSOC.)

is pleased to announce the opening of

a Dallas office
. " ' •

...... , I -•
.. .

1519 Praetorian Building

Telephone Riverside 2-2424

Robert L. B. Dewar Alphonso Ragland III Leonard Coe Scruggs

austin dallas' san angelo san antonio

Pierce, Carrison,Wulbern, inc.
Established 1930

UNDERWRITERS - DISTRIBUTORS - DEALERS

and

the Pierce, Carrison,Wulbern corp.

Members of the New York Stock Exchange
, announce the opening of an office at

2515 BANK OF GEORGIA BUILDING

ATLANTA, GEORGIA

Telephone JA 1-1084
Under the Management^
Mr. Charles J. Shainker

Atlanta Trading Department Manager
David A. Shaver

Private Wire to Jacksonville Office

JACKSONVILLE • ATLANTA • BIRMINGHAM • TAMPA

, Wire systems to:
Dominick & Dominick and John C. Legg & Company

Members of the New York Stock Exchange
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Tax-Exempt
By DONALD D. MACKEY

During the past week the state hasty bull market pricing that has
and municipal bond market has so often lacked lelationship <md
shewn evidence of tiring. Al- perspective .within a market
though basic bond market factors framework as fundamentally
have been altered but little in re- favorable as thrs one has been,
cent weeks, investors seem re- Inventory has caught up with-us
luctant to follow the steady price at least temporarily. The -market
mark-ups in face of the generally hesitancy could be short lived
swollen inventory situation. With were new issue bidding to be
'the-politico-economic factors as moderated for even a brief few
favorable as they have been for 'weeks and dealers might thus en¬
tire bond market, dealers have'penence more; consistently profit-
been persistently bidding up-able underwriting. " ; ; ;
prices in almost utter disregard of . • > ; /Yield Index Weakensj : >

f prevailing demand or indi- During the past week the tax-catcd interest. .

, ,, t; exempt bond market has gone off
While business has been ex- about $3 measured in terms of iOO.

tremely good, many of the record In terms of basis, The Commercial
breaking number of new issues and financial Chronicle's 20-year
that have been brought to market high grade bond Index averages
have not been well distributed or out at a 2.984% yield today. A
even well sold out of account. Un- week ag0 the index was 2.965%.
sold balances have been accumu- This index is derived from actual
latmg over the months to the offerings and is less sensitive to
extent that inventories have now market change on the downside
reached an all-time high as than could be desired. ; ^
measured bj' the total of Bine List Generally speaking, the ciir-
state and municipal offerings. rent bidding for new issues would
As investor interest abruptly indicate that the bid side of the

focussed on the equity markets market is down by . about
early this week with stock-trading ten one hundredths (0.10%). -

volume reaching to six million or • ■ -, • ,

more shares on Monday and al- Pending Awards Include
most five million shares on Tues- King-Sized Issues
day, activity as well as interest At present the calendar of pro-
in tax - exempts dropped off posed new issues for the next six
sharply in all types of bonds. The weeks totals about $625,000,000.
quotations for dollar quoted term This total includes the $100,-
issues widened, with bids drop- 000,000 State of California serial
ping as much as a point or two bond offering slated for bids on
in some instances. At the same June 14. There are also included
time the total of Blue List state two other large and interesting
and municipal bonds lia'd reached state issues in this schedule. The
a new high for all-time at over- State of Illinois has asked for bids
$600,000,000. •' - on $95,000,000 serial (1963-1987)

bonds on May 21" and the State of
Paying the Price of Excessive ' New York proposes to . sell $57,-

Exuberance ;; /%; , / 330,000 serial (1964-2012): bonds
Even though we implicitly be- on May 23- ■;/

lieve -that the Federal Reserve Pricing high grade bonds such
will continue to provide a. rela- as the New York's due in 50, years,
tively large volume of free re- nowadays poses a somewhat hypo-
seryes barring unsettling foreign critical exercise in financial star
policy repercussions of an emer- gazing which supplies a surrepti-
gent nature, and that interest tious kick to the jaded scale
rates are not likely to increase writer during a difficult era.%
sigiiilicantiy for, the near future, ^11 factors considered, this
the state and municipal bond mar- schedule presents no underwriting
feet in view of the precipitous problem whatever. Normally this
rise in prices during the-past tew period (May and June) is a very
months, is overdue for the modest active one and dealers and in-

*?nc? 4(;°.rrec ,n tbat bas deye.l- stitutional investors are condi-
oped this week. Further correc- tioned to the situation. Moreover,
tion may be experienced before this total is not likely to be
or during the summer months. augmented by any large nego-
% We do not expect a reversal of tiated type offerings since there
the bond market trend but we do are none cf volume presently
expect corrected adjustments being' readied for flotation,
made inevitable by the faulty, Assuming some sensible re-

Orleans, Port Improvement (1972-
1997) bonds Which were awarded
to the group managed jointly by
Chase-Manhattan Bank and Ira

Haupt & Co. at a net interest cost
of 3.335% -. Second best bid for the
bonds, offering a net interest cost
of 3.337%, came from the group
headed by the First Boston Corp.
Other major members of tne

winning , g roup are Barrimaii
Ripley & Co.| Inc., Smith, Barney
& Co., Phelps, Fenh &Co., Salo¬
mon -Brothers- & Hutzleiy Phila¬
delphia National Bank, J. C.
Bradford & Co. and Paribas Corp.
The bonds were offered to yield
from. 170% in 1972 to 3.50% ill
1996. The distribution seems off
to a slow start, with the present

Larger Issues Scheduled For Sale
issues of

been set.;
>:•*Vj1

•

1:00 p.m.

10:30 a.m.

Noon ■' A-"."
11:00 a.m.
- 8:00 p.m. •

11:00 a.m.:
Noon

1,437,000 -1064-2001
2,550,000- 1963-1986

straint in new issue bidding, the.
next few weeks-: might provide*
some very pleasant business for
all.' With a heavy ' volume of
Treasury financing ' as a market
back-drop, the Federal's basic in¬
terest in the general bond market
level continues as some yeny
couragement to extravagant bid-;
oing, however, in the area of •

tax-exempts. .; y;\ %
Recent Awards V - ' :

: The new issue calendar for the
past- week has been liberally

which'are^orthy^of Sferief 'com- In . the following .tabulations we list the bond
raent. Last Thursday was an aq- $1,000,000 ormore for which specific sale dates have
tive day with three issues,Wnote.: U May 17 (Thursday)
^e'HfaraL^h^n involved $14 - Berlin' (City) etc., Joint School S • .
nnnnon Citv rf Austin 'Texas" "District No. 1, Wis.. • 1,200,000 -1963-1982

^^i-Bir^m Southern College, - ,
aS6"l98?)SebWondf'Ketterin/City Sch!
awarded

managed
Corp.,and Eastman Dillon, Union .,,, -.r -i i-oK-nnn ■iq#?'? iot"?

Securities & Co. at a net interest utiea> N. Y..-,—-————— ; . 1,125,000. 1983-1977
cost of 3.0404%. The runner-up — y'\ V-'"••• '.'/May 21 (Monday) *
bid of a 3.0469% net interest cost Atlanta, Ga. __ ______________ .1,900,000 1963-1982
was maae by the Lehman Brothers Illinois (State of)_____________— . 95,000,000 : 1963-1987
syndicate. : .. . Lower Merion Sch. Dist., Pa.______ - 3,800,000 1963-1988

. Other major members of" the •• yV-- Mav 22 (Tuesdav) ; " ''' "

bo'dv'"! gCoP aCnrpMer'LPoeab Calhoun County .Indep. SD, Texas • l.SOofoOO
Rhoades& Co Wertheifn & Co Dade County- Fla- ' 9-°00-000Rhoades & Co weitheim

Colo ( & County)....., 1,170,000

Lckson & Co and Coffin & J'590'000
Inc. Reoffered from a 2.30% in- Hudson, North Hudso , Tr y, S . ......

1988 to 3.20% in 1987, this issue . i ^ <xm>oAn>- -'tMmw
has as yet not generated much. J
demand, with the present balance.' •^dianapol^SchooVCity,- Irtd.—---- "
being about $8,380,000. The 1«63 to ^a^aufta^ls' ^000.^ 196^-1980.
1967 maturities were not reof- Madison, Wis, 6,700,000 1963-1982
fere(j ; : Torrance Unified Sch. Dist., Calif.
The City of Syracuse, New. Minnesota, Regents of

York, a very infrequent borrower ,,T^ ^in^ap !S'c~~A~"-nt—
and a bond which carries the Washoe bounty, County S. D., Nev.
highest credit rating, awarded $4,- -Wayne-County,.-MicR.. _______

755,000 various purpose (1963- West New^Xork, N. J.__ _

1977) bonds to the group headed 7 • ; ';-I v / May 23 (Wedne
by Wertheim & Co. at- a 2.4123%. Central Sch. Dist., No. 2, N. Y ,,1,204,000 ,..196?-1992

I A'hi .

1963-4992

1963-1982
1.963.-1982
1964-1987
1964-2012

1963-1981

1962-1990

1962-1966

1963-1981

1,750,000 1963-1982

1,250,000- 1984-2001
3,000,000 1965-1982
18,270,000 1967-2002
3,440,000/ 1968-1980
'

,-'4(4 'V; i. V . -

net interest cost. Associated with Griffin - Spalding County, Board J
Wertheim & Co. are Goodbody & of Education, Ga :_____ • 1,900,000
Co., Francis ; I. Dupont & Co., Henfico County, Va 4,500,000:
Paribas Corp. and Dreyfus & Co. Mississippi (Stateof)' 9,905,000
The bonds were scaled- to yield* New Orleans, La.____-___--__-___ 2,000,000
from 1.50% to 2.60% and a bal- New York (State of) 57,330,000
ance of $2,635,000 remains in ac- North St. Paul-Maplewood Indep.
count. ^-:w,';v>;ScjhviPis^lio^!322, Minn ____'
- - Another one of; the week-ago; Pierce - County Easley - Central
important -sales consisted :of $3r ; . Water District, S. C.___i_
600,000 Fairbanks 'School- District; University of Texas, Austin, Texas
Alaska general obligation . (1963- Warren,-Consul. Sch. Dist., Mich.__
1982).- bonds'- which were pur- Westwood Consol. Sch. Dist., N, J. 1 2,481,000
chased by -the syndicate headed . %•' - 4 M v fTIiirrcilnvi
jointlv by Marshall .& Meyer, Inc. __ - _ , J ' nm*suay;;
and Blyth & Co. at a 3.349% net Maine.State Teachers College
interest cost/ Other members of _ ;jApg«
the syndicate are Commerce Trust ^pepty. Bethel, Fallsburgh, Never-
Co. (Kansas City, Mo.), Shearson,.1 sihki..-;Rockland : r-TliompsOn,

*. Central Sch. Dist. No. 1, N. Y.___
Millenocket, Maine ___^ _____

Cregon (Salem)

Noon 4 -•

11:00 a.m.

8:00 p.m.',

8:00 p.m.;
11:00 a.m.j
1G:30 a.m.-

11:30p.m.

""7:3^rfr.
- 1 dRltpjm.
10:00 a.m.

9:00 a.m.'

•10:00 a.m.;
8:00p.m.
11:00-a.m.'
11:00 am.-

::

2:00 p.m.

2:00 p.m.
Noon .;v>
-10:00 a.m..

10:00 a.m.

11:00 a.m.;

1,000,000 - 1965-1990 > J 8:00 p.m.

2,500,000 h 1962-1982
6,024,000
2,980,000 * 1963-1987

1963-1982

10:00 a.m.

10:00 a.m.

7:00 p.m.'
8:00 p.m.'

Hammill & Co., William! Blair &
Co., Auchincloss, Parker & Red-
path and Dominick & Dominick.

2,600,000 1965-1992 11:09 a.m.

1962-1990 \ 3:00 p.m.:

The bonds were offered to yield River Project Agricultural

3,219,000
1,450,000
4,858,000^ 1965-1977:

MARKET ON REPRESENTATIVE SERIAL ISSUES
Rate

California (State) 31/2%
♦Connecticut (State) 3%%
New Jersey Highway Auth., Gtd._ 3%
New York State— 3J/4%
♦Pennsylvania (State) 3%%
, Delaware (State) 2.90%
,New Housing Auth., (N.Y., N.Y.)__ 3J/2%
,Los Angeles,JCalif._________>:__i_ 3%%
iBaltimore, Md. 31/4%
Cincinnati, Ohio (U. T.)_____ 3y2%
Philadelphia, Pa. _____ 31/2%
♦Chicago, 111. _________ 3y4%
New York, N. Y 3%

, ; May 16, 1962 Index=

"No apparent availability.

Maturity
1982 :/

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

1981-1982
1981-1982
1981

1981

1981
1981

__»980
984% •:

Bid

3.30%
3.15%
3.05%
3.05%
2.80%
3.00%
3.05%
3.35%
3.00%
3.15%

3.30%
3.25%
3.30%

Asked v

3.15%
3.00%
2.90%
2.90%
2.65%'
2.85%
2.90%
3.20%
2.85%
3.00%
3.15%
3.10%
3.15%

from 2.00% in 1963 to 3.40% in
1978. Today's, balance is about $!,-
635,000. The 1979 and 1982 ma- „T ^

turities carried a 2% coupon and West Hartford, Conn —__

were not reoffered.

Improvement & Power D., Ariz.
Tcpek a, Kansas ______—

University of Illinois--

10,000,000 1965-1994
1,110,000 1963-1982
2,100,000 1965-1999
1,679,000 1963-1982

May 25 (Friday)

y 9:00 a.m.'
1.

10:00 a.m..

11:00 a.m^
11:00 a.m.

11:00 am."
' '

i

On Friday May 11, $2,600,000 University of Washington-. — 3,000,000 1963-1992 1:30 p.m.

ESTABLiSHED 1894h

STATE AND MUNICIPAL BONDS
CORPORATE BONDS
LOCAL STOCKS

4The Robinsqn-Humphrey Companyjne*

RHODES-HAVERTY BLDG. ATLANTA 3, GEORGIA

JAckson 1-0316 %

Golden Valley (Twin Cities area)
. ' « i . May 28 (Monday)

Minnesota, Water Improvement v. woci, ' ' i Ann nnn

(1964-1984) bonds were'awarded ^ 1'fifin'nnn
to the droun headed iointlv hv Mayville (City) Joint SD #5, Wis. 1,680,000
Piner Jaffrav & Honwood and Metr0- st- Louis Sewer Dist., Mo. 4,500,000
j/ M l in?Tri £ Monterey Peninsula Junior CollegeJuran & Moody, Inc. at a-net in- •

terest cost of 3.784%. The runner- s_^t Bar'bara Hieh Sch " Calif ""
up bid submitted by John Nuveen
& Co. and associates was very ™ t*
close at a 3.785% net interest cost. Woodbridge Towns lp S. . • J.
Other major members of the May 29 (Tuesday)
winning syndicate include Alii- Boston University, Trustees of,
son-Williams Co., Blyth & Co., (Boston, Mass.)
J. M. Dain & Co., Merrill Lynch, Laguna Beach Unified S. D., Calif.
Pierce Fenner & Smith, Inc. and Lexington, N. :C.__-_-__j--—
Northwestern N a t i o n a 1 Bank, Long Beach, N. X _______

Minneapolis, Reoffered to yield Lucas* County, Ohio____
from 2.40% to 3.85%, this issue Norfolk, Va. -7,000,000
attracted excellent demand with Orange Co. Flood Control D., Calif,
only $251,000 bonds remaining in, Oxnafd Urlicn H. S. Dist., Calif.__
the account. . , > . Sacramento County, Cahf._____^__

Sweetwater Jr. College Dist., Calif.
, Current Week s Business , Tarrant County Water Control &
? Monday' of /the current v.reek - -ImprovementDistrict No. l,.Tex.
was an inactive day with no is- University-of Notre Dame du Lac
sues of importance on. the calen- ; • . Mav 31 (Thursday)

issues of note selling at compet- ?obbinsdaIe ind- SD ' ^281> Mmn-* 1,050,000
itive bidding. The largest loan Juno 1 (Friday)
involved $25,000,000 State of Marym't College, Los Angeles, Cal. 1,000,000
Louisiana, Board of Commis^ Valpara'so Univ., Valparaiso, Ind. 1,785,000

- sioners of the; -Port of New-Washington Univ., St. Louis, Mo.__ ^ 2,810,000

2.240,000
3,400,000
3,775,000.
4,500,000

2,850,000
1,500,000
1,000,000
2,375,000
1,153,990

1964-1977
1963-1982

1964-1992

1963-1979

1963-1987

1965-2002

1963-1980

1962-1999

1964-1983

1963-1986

1964-1992
1983-1982

1963-1937

1:30 p.m.
1:00 p.m.
3:00 p.m.'

10:15 a.rn/
9:30 am.*

10:00 a.m.

.8:00 p.m/

8,620,000- 1964-1998
1,250.000 1963-1975
4,725,000
1,000,000

13,500.000
- 1,000,0t)0

1983-1977

1963.-1986

3:00

11:09

11:00

11:30

11:00

11:00

11:00

11:00

10:00

10:30

}

p.m.
a.m.

a.m..

a.m.-

a.m.:

a.m.-

a.m."

a.m.

a.m.

a.m..

1964-2001 10:00 a.m.

1963-1987

-1965-2002
1984-2001

1964-2001

8:00 p.m.:
4:00 p.m.

'

-A

■10:00 a.mJ
10:00 a.m.'

2:00 p.m.
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balance being $17,500,000.-: The": - .

bonds . maturing s 199a and ly97
carried a 11/2% . coupon and were-, V
sold at a 4.u0%, yield. /•- ■ .*
The best .bid for $20,330,000 1

Tucson, Arizona Water 'System V:
Refunding (1963 - 1991) bonds -

came from the group managed
jointly by Phelps, Fenn & Co. and >

:White. Weld & Co. This group bid
"a net interest cost of 3.242% and
the runner-up bid of 3.26% rnet -

interest cost .came fromvthe. syn- t-x

.jdicate headed by, Blyth & Co. y-
Other major members of • the V;
winning group include Stone & *

Webster Securities Corp., Drexel
& Co., F. S. Moseley & Co., Paine,
Webber Jackson & Curtis, R. W. ■ :

Presspnch, & .Co., Wertneim & -

.Co. and F. S. Smitherg & Co. The •

vbonds were offered to yield from
1.65% to 3.50% and initial de¬

mand was only moderate; $12,-
.870,000 remains in account at A,
present writing.
A A large West. Coast group of
underwriters headed by Bank of
America N. T. & S. A. was the '

successful bidder for $7,000,0^0 /
'Los Angeles Unified School Dis¬

trict, California (1983-1987) bonds
at a net interest of 3.024%. The
second bid designating a 3.036% V
'net ; interest-cost came'from the •-

group managed by Security First
National Bank of Los Angeles. As- "v-
sociated with Bank of America /
as major underwriters •' are" Blyth
-& Co., the First Boston Corp.,
• W1ells Fargo - Bank American
.Trust' Co., Seattle First National %
.Bank . and . Crocker-Anglo Na¬
tional Bank; The bonds were of-
'•fered -to yield from 1.60% to - '
•3.25% and initial demand was ex- .

•cellent. The balance as we go to ■

•press was $2,000,000/
The syndicate headed: by the

Morgan Guaranty Trust Co. of V
•New York submitted the best bid-,/
; of 2.619% : net interest-'.cost Tor ;

$4,890,000 Wichita; feansas various
v purpose (1963-1S82) bonds; Tne /*
secOnd bid, a 2.645% net interest
cost, was made by the Chase Man- T
hattan Bank syndicate." Other
'major members of the group are
"Salomon -Brothers & Hutzler, -

Wertheim & Co., Bache & Co.,
Brown Brothers, Harriman & Co. T
'Reoffered to yield from 1.60% to
. 3.00% about 60% of, the bonds

, have been sold. / :
The group headed jointly by

. Harris ' Trust & Savings Bank-
t Bankers Trust Co. and First Na-
. tional City Bank won $8,850,000
r Nashville, Tennessee various pur-

.pose (1962-2001) bonds. : The
• winning bid designated a 2.93.9%
net interest cost which covered
the second bid, a 2.943% net in¬
terest cost, very closely. This was
made by the First National Bank
of Chicago > account. The bonds *
twere offered to yield from 1.40%

- in T962 to 3.20% in 1938 and in-

j itial demand was good. The bal¬
ance in account is • about $4,-
500,000. The bonds maturing -1989
'to 2001 carried a 1% coupon and ; ;
were sold at a yield of 4.00%;

! • ; Dollar Bonds Sag a Bit v. pf'N,
f. ' The •-'.correction- in the " dollar
quoted toll road, public utility •* /
and bridge revenue issues aver-

■

aged at about- %s of a point dur¬
ing the past week. The Commer-
cial and Financial Chronicle's
revenue bond yield index aver- ~ V
aged at 3.773% a week ago. The
average /yield - on these - dollar,
quoted bonds has.been.reduced
about 35 basis points since the *'/•
;year. end. This represents close to
a seven point iuse. This week's "

set-back •» would seem» to be a

small enough correction. > ■ •

'

•
. ' To Call Bonds? • T

Both the Kansas and Indiana
roads have, substantial funds re-

maining in their* construction ac¬

counts which may'be used for ' ■

bond retirement. -As the markets : •

for these bonds approached 100,' .

and the prognosis has been favor- <

able, the utilization of these funds
becomes more logical,' Both "of \
these . -road systems ar*e demon- *
stratini progressively 'improving
situations.

* '

i

OC. *
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May 17, 1962

$25,000,000

...

t 'i.'.! » -: * ■• ■ 1.. . v •. > .,• - - - «'-1, * 1 .■•••'• •• - •.•;,

Board of Commissioners of the Port of New Orleans

6%, 3V2% and l'/2% Bonds

Interest Exempt From Present Federal Income Taxes

AMOUNTS, RATES, MATURITIES*
AND YIELDS OR PRICES

(Accrued interest to be added)

S 605,000
625,000
645,000

'

670,000 *

695,000
"

'720,000 :
745,000

: 770,000
795,000 :

825,000 :
855,000

A '885,000
: 915,000 *

•

915,000
980,000

1,015,000
1,050,000

v 1,085,000
1,125,000 1
1,165,000
1,205,000
1,245,000
1,290,000

• 1,335,000
1,380,000*
1,430,000

6%
6

, 6
< 6 v

6

-•31/2

'-m

>31/2r
^ '3i/2

:p/z
■V/z
-

3i/2
T;3i/2-

.' 3 Vz
■mz

" 31/2
- 3/2

:-v 3/2
34/2

- iy2

1972

1973
; 1974;
1975

1976

1977
1978

1979

1980

1981
1982

1983

1984
-1985
1986

1987
1988

1989

1990

1991

1992

1993

; 1994
1995
1996

1997

2.70%
2.75

2.80

2.85
2.90

2.95

3.00

3.00

3.05
3.10

3.15
3.20

3.20

3.25

3.25
3.30

.

3.35 '!
3.35

3.40

3.40

3.45
3.45

@100 '

@ 100
N. R;
N. R;

Dated July 1, 1962 Due July 1, as shown herein

Principal and interest (January 1,1963 and semi-annually there¬
after on July 1 and January 1) payable in New York City at

the' principal office of The Chase Manhattan Bank or,
- in Baton Rouge, Louisiana at the State Treasurer's

Office.. Coupon bonds in denomination of
£5,000, registrable as to principal or as to

/A.;-• / both principal and interest. -

Legal Investment for Savings Banks and Trust Funds in
New York State arid for Savings Banks in

Connecticut and Massachusetts

""Callable beginning January 1, 1976 at 103 and
accrued Interest with the call premium de¬
creasing ]/2 of if0 every five years thereafter.

Descriptive Circular available on request,
_ • includes full information on

•
• Redemption Provisions,. . '

These Port Improvement Bonds will constitute, Tn therrr.v!,
opinion of counsel, valid and legally binding general obligations
of the Board of Commissioners of the Port of New Orleans,
Louisiana, for the payment of the principal of and interest on :
which the full faith, credit and resources of the Board, including
the revenues credited to the Board in accordance with Section 5

of Article VI-A of the Louisiana Constitution, are irrevocably
pledged. It is further the opinion of counsel that the Bonds also
constitute valid and legally binding general obligations of
the State of Louisiana, for the payment of the principal .

and interest on which the full faith and credit of said
State are pledged. / . Z

The above Bonds are offered when, as and if issued and received by us, and
■

subject to prior sale and approval of legality, by Messrs. Wood,
King, Dawson 13 Logan, Attorneys, New York, N. Y.

The Chase Manhattan Bank ; Harriman Ripley & Co. . Smith, Barney & Co. : Ira Haupt & Co.
'y Incorporated .v-

, Fenn & Co. ■ Salomon Brothers & Hutzler v • The Philadelphia National Bank J. C. Bradford & Co.

Paribas Corporation Francis I. duPont & Co. American Securities Corporation Trust Company of Georgia

Laidlaw & Co. Johnston, Lemon & Co.The National Shawmui Bank - - ; Industrial National Bank
of Boston . , , , of Rhode Island ••

The Illinois Company Abroms & Co., Inc. Julien Collins & Company James D. Q'Donnell & Co., Inc.
Incorporated *'' '

Bewar, Robertson & Pancoast Clement A. Evan! & Company , • R. Jamss Foster & Co., Inc.
; Incorporated ,»• t '

Newburger, Loeb & Co.; Taylor and Company J. B. Ilanauer & Co. The Provident Bank The Firs! National Bank
'5 . • (a corporation) ' Cincinnati ot Birmingham

Parker, Eisen, Waeckerle, Adams & Puree)), Inc. ; j Wells & Chrislensen . Underwood, Neuhaus & Co.
•» - % Incorporated Incorporated

Arthur L. Wright & Co., Inc. Alvis and Company ; Jack M. Bass & Company Blewer, Glynn & Co.

Burns, Corbet! & Pickard, Inc. , Shelby Cullom Davis & Co. Doll & Isphording, Inc. Harrington & Co., Inc.

Hendrix & Mayes ' J. S. Love Company McMasler, Hutchinson & Co. Thornton, Mohr, Parish & Gauntt, Inc.
Incorporated f ' . 1

Watkins, Morrow & Co. Oscar E. Dooly & Co. Einhorn & Co. Ellis & Co. Janney, Battles & E. W. Clark, Inc.

Hamp Jones Company Juran & Moody, Inc. Kroeze, McLarly & Duddleslon Mid-South Securities Co.
. ' * * ' Nashville

The Peoples National Bank . Putnam & Co. Felix M. Rives Seasongood & Mayer Southern Bond Company
of Charlottesville, Va. t-.» - • - •• •

. , Jackson

Stubbs, Watkins & Lombardo, Inc. M. B.-Vick & Company - The Weil, Roth & Irving Co. Zahner and Company
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DEALER-BROKER ' .

INVESTMENT LITERATURE
AND RECOMMENDATIONS

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

Bank Stocks— Earnings compari¬
son of 20 leading banks stocks
outside New York—Laird, Bissell
& Meeds, 120 Broadway, New
York 5, N. Y.
Bank Stocks—Quarterly compari¬
son of leading banks and trust
companies of the United States—
New York Hanseatic Corporation,
120 Broadway, New York 5, N. Y.
Bond Market—Bulletin— Park,
Ryan, Inc., 70 Pine Street, New
York 5, N. Y.
Canadian Market-Review-
Equitable Securities Canada Lim¬
ited, 60 Yonge Street, Toronto 1,
Ont., Canada.
Chemicals—Bulletin—Walston &
Co., Inc., 74 Wall Street, New
York 5, N. Y.
Coal Industry—Discussion in cur¬
rent issue of "The Exchange"—
The Exchange, 11 Wall Street,
New York 5, N. Y.—20^ per copy;
$1.50 per year. Also in the same
issue is a discussion of the Elec¬
tronics Industry and data on

Graniteville Co. and Trans World
Financial Co.

Electric Utilities—Review—The
Milwaukee Company, 207 East
Michigan Street, Milwaukee 2,
Wisconsin.

Electric Utilities—Memorandum—
E. F. Hutton & Company, 7616
Girarcl Avenue, La Jolla, Calif.
European Common Market and its
implications— Discussion—David
L. Babson and Company, Incor¬
porated, 89 Broad Street, Boston
10, Mass.
Food Industry—Review—Thomson
& McKinnon, 2 Broadway, New
York 4, N. Y. v.;;
Foreign Securities— Bulletin—

New York Hanseatic Corporation,
120 Broadway, New York 5, N. Y.
Furniture Industry—Discussion in
current issue of "Investor's Read¬

er"—Merrill Lynch, Pierce, Fen-
ner & Smith Incorporated, 70 Pine
Street, New York 5, N. Y. Also in
the same issue are discussions of

Dun & Bradstreet, Barden Corp.,
Sunset International Petroleum

Company, Armstrong Paint &
Varnish Works, Vendo Company,
Pittsburgh National Bank, Riegel
Paper Company, Farbwerke
Iloechst.

Independent Telephone - Industry
—Memorandum—Hourwich &

Co., 40 Wall Street, New York 5,
New York. •• -f. ,• ••»'

Japan—Analysis of financial state¬
ments of 149 selected Japanese

corporations — Daiwa Securities
Co., Ltd., 149 Broadway, New
York 6, N. Y.
Japanese Market — Review —

Nomura Securities Co., Ltd., 61
Broadway, New York 6, N. Y.
Also available is a review of the

Japanese Department Store In¬
dustry.

Japanese Banking—A special edi¬
tion of the Fuji Bank's "Bulletin"
dealing with the growth of the
Bank and the history of banking
in Japan—New York Agency, Fuji
Bank Ltd., 1 Chase Manhattan
Plaza, New York 5, N. Y.
Japanese Market— Review— Ya-
maichi Securities Co. of New

York, Inc., Ill Broadway, New
York 6, N. Y. Also available is
an analysis of Kataoka Electric
Co. Ltd. and data on Asahi Glass

Co., Hoya Glass Works and Nip¬
pon Sheet Glass Co.

Life Insurance Stocks—Discussion
—J. C. Bradford & Co., 414 Union
Street, Nashville 3, Tenn. Also
available are analyses of Conti¬
nental Investment Corp., Gulf Life
Insurance Co., Terminal Transport
Co., Inc., Cherokee Insurance
Company, and National Life &
Accident Insurance Company.

Market Outlook—Bulletin—

Emanuel, Deetjen & Co., 120
Broadway, New York 5, N. Y.

Monetary Management and the
Stock Market—Bulletin—Richard

Ney and Associates, 170 North
Canon Drive, Beverly Hills, Calif.

Over-the-Counter Index — Folder

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

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

Paper Industry—Review with par¬
ticular reference to International

For banks, brokers and financial institutions

Firm Trading Markets in—

(a) Operating Utilities

(b) Natural Gas Companies

Transmission, Production

& Distribution

Troster, Singer & Co.
Members New York Security Dealers Association

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

HAnover 2-2400 Teleytpe NY 1-376; 377; 378

Paper Company, Oxford Paper
Company, and Union Bag-Camp
Paper Corp.—Eastman Dillon,
Union Securities & Co., 15 Broad
Street, New York 5,^ N. Y. Also
available is a report on MSL In¬
dustries, Inc. . , ' . ;

Rate and Accounting Treatment
of Liberalized Depreciation and
Accelerated Amortization (public
utility companies)—Presentation
of some ; of the more significant
and controversial questions' in
public.4 utility regulation for tax
purposes—Stone & Webster Serv¬
ice Corporation, 90 Broad Street,
New York 4, N. Y. ,, ,. '
SBIC Market— Report— S. M.
Rubel & Associates, 53 West Jack¬
son Boulevard, Chicago 4, 111. . •

Selected Stocks— Revised index
for the Bache Selected List—
Bache & Co., 36 Wall Street, New
York 5, N. Y. Also available is a
memorandum on Vornado.

South Africa—Business conditions
—Bulletin—South African Con¬
sulate General, 655 Madison Ave¬
nue, New York 21, N. Y.
Trading Rally or Sustained Rise?
—Market analysis—Blair & Co.
Incorporated, 20 Broad Street,
New York 5, N. Y.

Vending Industry — Analysis —

Hemphill, Noyes & Co., 8 Hanover
Street, New York 4, N. Y.
World Time Chart—Semi-annual
chart indicating time differences
in over 100 countries compared
with New York Daylight Saving
Time, and including a map of
time zones in United States, list¬
ing states and communities ob¬
serving Daylight Saving Time—
Manufacturers Hanover Trust

Company, International Division,
44 Wall Street, New York 15,
New York.
V' ■ * * * •'VvJ'.-."'

ABC Air Freight Co.—Memoran¬
dum—Flomenhaft, Seidler & Co.,
63 Wall Street, New York 5, N. Y.
Algcma Central and Hudson Bay
Railway Company — Analysis—
McLeod, Young, Weir & Company
Limited, 50 King Street, West,
Toronto, Ont., Canada. > '
Allied Chemical Corp.—Review—
H. Hentz & Co., 72Wall Street, New
York 5, Nf Y. Also available is a
review of Louisville & Nashville

Railroad, a memorandum on Elec¬
tronics Associates, and lists of in¬
teresting convertible bonds and
stocks selling well below their
highs.
American Financial — Memoran¬

dum—Shearson, Hammill & Co.,
14 Wall Street, New York 5, N. Y.

American Smelting & Refining
Company—Analysis—Hornblower
& Weeks, 1 Chase Manhattan
Plaza, New York 5, N. Y. Also
available are reports on American

Continued on page 59

The State ofv: J'r:; ,;

TRADE and INDUSTRY

, • Steel Production J '
Electric Output

Carloadings .f
Retail Trade

* Food Price Index ""'

Auto Production " *

Business Failures 'f "

Commodity Price Index

ALBANY, N.Y.
Available for corporation
or professional branch of¬
fice; fully equipped, air-
conditioned suite; staff of
two includes attorney,
C. P. A. and tax expert;
very best location; respon¬
sible parties; confidential.
Box A517, Commercial &
Financial Chronicle, 25
Park Place, New York 7,
N. Y.

Current indicators point to a con¬

tinuation of business expansion in
1962 with little immediate threat
of inflation, stated the May issue
of Barometer of Business pub¬
lished by Harris Trust' & Sayings
Bank, Chicago. /■'/
Upward price pressure is un¬

likely to develop while unemploy¬
ment remains high and "excess
capital capacity abounds, the pub¬
lication points out.
Prices are generally stable dur¬

ing the first year of a business
cycle expansion because of plen¬
tiful supplies of both labor and
capital, this expansion being no
exception. Although unemploy¬
ment has dropped significantly in
the past year, 5.5% of the civilian
labor force is still unemployed.
Similarly, in the first quarter of
1959, a year after the recession
low of 1958, unemployment meas¬
ured 5.8%.
In regard to capital, most in¬

dustries could step up production
without straining their facilities,
indicates the Barometer. Under

the present condition of ample
labor and capital, substantial in¬
creases in either wages or prices
are very unlikely. Prices are de¬
termined in the market- place,
based upon the demand and sup¬

ply of goods and services.
In commenting on present busi¬

ness conditions, the periodical
stated that the current economic

expansion can be characterized as
gradual but ; steady. Total spend¬
ing on goods and services, in the
United States increased $6.8 bil¬
lion from the final quarter of 1961
to the first quarter of this year,
but this was the smallest quar¬

terly advance since the recovery
began in the spring of 1961. .

A $1.7 billion decline in resi¬
dential construction and a $900
million fall in consumer expendi¬
tures on durables limited the gain
in GNP. However, both of these
important components .of total
spending are expected to resume
their upward trend in the current
quarter.

Housing starts, an indicator of
future construction expenditures,
have recovered from the winter
doldrums to an annual rate of 1.4
million. Sales of domestic auto¬

mobiles, which make up the larg¬
est portion of consumer durable
expenditures, exceeded 600,000 in
March and again in April, or ap¬

proximately seven million on a
seasonally adjusted annual basis.
This marked the first time that
car dealers had experienced
monthly sales of 600,000 since the
1955 boom year, reported the
business summary.

Despite the rather modest rise
in Gross National Product last
quarter, total spending is up 9.6%
from the recession low of first
quarter 1961. The current expan¬
sion is thus comparable to the re¬
coveries in the initial years of the
1954-55 and 1958-59 upturns.

Faster Real Rise Than 1958-59

In terms of growth of real GNP
(deflated for price changes) the
present advance is somewhat fast¬

er than the 1958-59 rise, reported
the Harris Bank. Industrial pro¬
duction continues to move upward
at the rate of one point per month.
The output of durable manufacf
turers is now running above the
pre-recession peak of January,
1960, at which time the steel in¬
dustry was operating at over 95%
of capacity. Non-durable manu¬

facturers surpassed t h e i r 1960
high by June of last year.',* ,

•V Practically all of the rise in
total dollar spending in the U. S.
economy during the past year re¬
flects additional purchases of real
goods and services, rather than
mere price increases of the com¬

modities bought by consumers.

Typically, most of the increase
in expenditures in the early phase
of an economic recovery results
from larger physical purchases of
goods and services, explained the
monthly publication. In the later
stages of a business upturn, price
increases play a greater role in
higher spending.
During the initial year of the

1961-62 economic recovery, the
GNP price deflator rose by 1.4%,
the consumer price index by 0.9%,
and the wholesale price index was

virtually stable. Recent price
changes are similar to the per¬
formance of the indexes in the
first year of business expansion
in 1954-55 and 1958-59.

Allthree price indexes in¬
creased at a slower pace in the
first year of each of the economic
upturns of the past 10 years than
for the total 1952-1962 period,
pointed out the Barometer of
Business. ' '

Since the third quarter of 1952,
the GNP price deflator rose at an
annual rate of 1.9%, the consum¬
er price index 1.3% and the
wholesale price index 0.7%. These
rates of price advance, as given
by the indexes, are. only approxi¬
mations of the actual amount of
inflation experienced by the
United States. 1 4

Quality improvements in prod¬
ucts, which cannot be fully taken
into account in the indexes, sug¬

gest that all of the price series
have an upward bias. Actual in¬
flation has probably been nil or
very nominal in the past 10 years,
believes the Harris Bank.

Bank Clearings Increase 7.4%
Above 1961 Week

Bank clearings this week will
show an increase compared with
a year ago. Preliminary figures
compiled by the Chronicle, based
on telegraphic advices from the
chief cities of the country; indi¬
cate that for the week ended

Saturday, May 12, data from all
cities of the-United States from
which it is possible to obtain
weekly figures will be 7.4% above
those for the corresponding week
last year. Our preliminary totals
stand at $29,989,216,690 against
$27,923,468,615 for the same week
in 1961. Our comparative sum-

: • Continued on page 38

SITUATION WANTED
Attorney, Harvard Law School;

LL.M. (Taxation) N. Y. U. in

June. Investment Company ex¬

perience; Seeks tax .. position

with corporation, law firm, mu¬

tual fund or distributor. Box

E 516, Commercial & Financial

Chronicle, 25 Park Place, New

York 7, N. Y. " V

EXPERIENCED
TRADER

AVAILABLE

Well-known from coast to coast

—desires position with New
York Stock Exchange house in

New York City—prefers salary

and bonus arrangement.'

Box 426, Commercial & Financial
Chronicle, 25 Park Place „

New York 7, N. Y.

POSITION WANTED
Reg. Rep (NASD) seeks posi¬
tion as assistant to top Security
Analyst. Diversified back-;
ground prior to entry into Se¬
curities Business. Scientif ic and
Technical Article Writer for
Magazines and News Synds.;
Studied at N. Y. Inst, of Fi¬
nance.—Best References. Box
M510. The Commercial & Fi¬
nancial Chronicle, 25 Park
Place, New York 7, N. Y.
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More'Controls Inherent in ;

V President's Price Policy
'

By Melchior Palyi, Chicago, III.

'■

Some "New Frontier" precepts went flying wheiv President Kennedy
called a halt to the recent Steel price advance. Nevertheless, the
stance against a price rise without stabilizing wages and monetary
inflation is said to foreshadow: (1) greater capital outflow in search
of higher earnings and little incentive for foreigners to invest here;

1 • and (2) Government investing, spending and totalitarian controls
over profits, prices and even wages — especially if the new policy
discourages business spending. Dr. Palyi notes that price inflation,
paradoxically, was approaching an end when the Administration

; acted, and he wonders how the policy of rising costs and stable
prices will fit into the Government's growth ideology.

Dr. Melchior Palyi

It is official now: commodity prices
-must not rise. That implication
of the President's massive inter¬
vention in the steel price con-
. troversy has
, been scarcely
discussed./ It
means a re¬

markable shift
in the New

Frontier's phi¬
losophy.
It took the

courage of en-
, tre preneurial
conviction o n

the part of the
U. S. Steel
m a n a gement
to embark on

such an. un¬

popular move
'as it did. What made the govern¬

ment's high-handed action against
the steel companies popular, was
the insistence on price stability—
a sound principle unsoundly ap¬

plied. It should have been in¬
voked in the first place against
Jhe recent 10 cents per hour bdost
.of fringe benefits in the steel in¬
dustry. Economic common sense
requires that labor's price should
not be raised by fiat under con¬
ditions of large-scale unemploy¬
ment, much less than full capacity
^production, declining profit mar¬
gins, insufficient capital reserves,
-and a deteriorating competitive
position of the industry.
Logic, or illogic aside: the

Presidential action has "violated"
some basic dogmas . of the New
Frontier philosophy. It is a funda¬
mental tenet of the Neo-Keyne-
sian (Slichter-Hansen) crowd that
price inflation is a prime stimu¬
lant conducive to Growth, to
bridging the "gap" between our
"potential" and the actual pro¬
duction. Professor Paul A. Sam-
uelson, who was responsible for
Kennedy's economic program, had
proclaimed a 5% annual "creep¬
ing" inflation as the conditio sine
qua non of progress. This he did
in the first edition of his widely
used economics textbook. In a

later edition he was down to 2%;
to 1% in 1951. As recently as last
winter, Professor Heller, the chief
presidential economist, was still
insisting on the benefits of a 1%
annual depreciation of the dollar's
purchasing power. Presently, the
New Frontier believes in a zero

rate of price inflation. Apparent¬
ly, the Neo-Keynesian dogma is
depreciating faster than the dol¬
lar's purchasing power.

Conspiracy?

The steel companies were

charged with some sort of monop¬
olistic conspiracy. Without oper¬

ating an "oligopoly" they could
not have raised prices, so the
argument ran, in the face of over¬
capacity, competition from abroad
and by domestic substitutes. The
argument overlooks some ele¬
mentary rules of pricing policy by
(competitive) industries. Steel
prices were held stable for three
years despite repeated wage
boosts and other cost increases.
If costs grow in a fashion perilous
to profits, business has to choose
between four alternatives: raising
prices; cutting dividends; reducing
the amounts allocated to reserves;

and going out of business. Since

practically all big steel companies
were in the same boat, each of
them could risk proceeding with
moderate price boosting.
Actually, profit margins have

been declining, and not only in
the steel industry. By official
data, all manufacturing corpora¬
tions reported profits after taxes
out of each dollar of sales: 7.1c in
1950 and 4.4c in 1960. Retained

profits have fallen from 4c per
dollar sale in 1950 to 2c in 1960;
dividends paid to stockholders
from 3.1c to 2.4s.

By contrast, steel workers'
wages have increased in the last
17 years by 175%, fringe benefits
by 644%,, total hourly labor cost
from $2.79 to $4.10.
In good years, the creeping

price inflation permits the cor¬
porations to pick up through en¬
larged sales volume what they
lose by the decline of profit mar¬
gins and the erosion of the dollar's
purchasing power. But what if
prices are forcibly stabilized? This
brings up other aspects of "Ken¬
nedy's savage lurch," as the New
York Times labeled it.

Price Policy, Gold Outflow,
And Controls

The Administration is very anx¬

ious to improve the balance of
payments. It is not only anxious,
but actually very nervous about
the continued gold losses, a ner¬
vosity which may explain the
"savageness" of its motions in the
steel price question. Now then,
one of the problems of the pay¬
ment balance is the mounting
outflow of American private cap¬
ital and the laggish inflow of
foreign capital. Evidently, if wage
costs rise even "moderately," such
as by a yearly 3%, but prices are

being held down, there would be
little incentive to foreigners to in¬
vest in this country. Instead, more
incentive will be provided for ex¬
patriating American industries in
search of greener pastures.
Is the government in earnest in

trying to stabilize prices without
stabilizing wages? If so, this is a
fake stabilization which will not

improve the balance of payments.
As long as the monetary inflation
—the budget deficit and its mone-

tization—continues, the effective
demand will keep rising and no

price-fixing could stop the money
flood from breaking through po¬
litical and bureaucratic dams.

Moreover, the psychological effect
of introducing a piece of price
control, which is what the anti-
steel policy means, must boom¬
erang to the detriment of the dol¬
lar's credit abroad. Especially so,
if the policy is being carried far
enough to discourage business in¬
vestments in new plant and equip¬
ment. And it ominously fore¬
shadows the trend of things: to¬
ward all-around "physical" con¬
trols over profits, prices, and even
wages.

How does the paradox of rising
costs and stable prices fit into the
government's Growth ideology,
the piece of resistance of its entire
economic program? Patently, it
does not fit at all. The sharp drop
ip the sums allowed by the U. S.
Steel Corporation for enlarging
and renovating its aging plants
should give food for thought. It
does not seem to worry the pow¬

ers-that-be. The less business in¬

vests, the more justification there
will be for authoritarian inter¬

ventions. The Keynesian theory
of a senile capitalism will be re¬
suscitated—to justify more gov¬
ernmental investing, spending, and
controlling. Which is the way the
country seems to be heading.

The Productivity Hoax

Presently, the New Frontier
resorts to a formula (borrowed
from the British "cousin") that
should permit us to eat our cake
and have it too. Labor costs

should not rise any more than
labor's productivity. The unions
will be satisfied and prices sta¬
bilized, is the idea. This is plain
ballyhoo, and for more than one
reason.

In the first place, labor produc¬
tivity is not a simple concept. It
is very rare, indeed, that in any

industry the average output per

man-hour, either the physical or
the value output, should be the
same for all plants. Are we to
take the average productivity of
all plants, of the one that pro¬

gresses fastest, or of the slowest?
The choice may make all the dif¬
ference; in any case, given collec¬
tive bargaining, wage rates will
be raised in all plants of the same

industry in a near-uniform
fashion. ^ :

More importantly/wages have
the tendency to move in unison,
more or less, through all indus¬
tries. But in many of them there
may be little or no increase in
productivity. Especially so, in the
service industries, in which wage
costs tend to rise faster than in
others (construction costs!),
thereby raising the cost of living.
But then, cost of living escalators
are written into many collective
labor contracts. That justifies still
higher wages.
Even if there were to be found

a rational standard by which to
determine a nation-wide labor

productivity formula, raising
wages according to such a formula
would have devastating conse¬

quences. Prices will have to fol¬
low suit; otherwise, profits will
suffer. Higher labor productivity
is brought about primarily by
more capital investment. If the
fruits of new investment are ab¬

sorbed by labor, the flow of risk
capital will be slowed down.
And why not have the consumer

share in productivity gains? Or¬
ganized labor's interest is the

same as-that of : business: to ex- the U. S.- Government to put a
pand markets. Lower prices are damper on its own inflationary
the prime condition. propensities.

The Price Paradox

To raise steel prices is one

thing; to make the price increases
"stick," is quite another matter—
was a widespread comment—in
view of steel operations under
80% of capacity. There was little
inclination among the commenta¬
tors to believe in the possibility
of a renewed pride push (or
"pull"), though the prospect of a

reinvigorated boom is by no
means written off.

There is ample reason to be¬
lieve that the American price in¬
flation is approaching a break.
The over-all weakness of the sen¬

sitive "crude" commodity prices,
the slowdown and recent setback
of the stock market and real es¬

tate booms, the sluggishness of the
economy's reaction to the reckless
expansion of the currency base—
a peacetime record $3 billion in¬
crease of Federal Reserve credit
within 12 months to April 25—
are many signs to trouble the
bullish expectations. Actually, the
domestic wholesale price index is
just about back to its 1958 aver¬

age while the consumer price in¬
dex slowed down its upward pace
to barely 1% a year. And the re¬

sults of the compensatory (in¬
flationary) shots-in-the-arm are

disappointing (to the inflation¬
ists).
As the American Institute of

Economic Research has pointed
out, "the rate of recovery has
lessened considerably since last
summer, by which time Treasury
deficits had become substantial,
the first increase in the minimum

wage had taken place, and other
allegedly helpful actions by the
government could have become
effective. In short, we find no
evidence that actions of the Fed¬
eral Government had any marked
favorable influence."*

The price "creep" may continue
for a while, but the resistance
against further price inflation is
growing ominously. Excess pro¬
duction capacities have a sobering
influence; the excessive debt ac¬
cumulation of the '50's calls for
some debt liquidation in the '60's.
Unrestrained bullish expectations
are giving way to the anticipation
of stability. Above all, the threat
of losing the gold reserve, with
devastating consequences, forces

*Economic News, Great Barrington,
Mass., March 1962.

Wm. Sheeler Appointed
By Reynolds & Co.

PHILADELPHIA, Pa.—Reynolds
& Co., 1526 Chestnut St., members
of the New York Stock Exchange
and other leading exchanges, an-

William B. Sheeler

nounce the appointment of . Wil¬
liam B. Sheeler as Sales Manager
in their Philadelphia office.
Mr,-Sheeler has been active in

the investment securities business
since 1956 when he joined Reyn¬
olds & Company.

Additional Branch
ST. LOUIS, Mo.—Dempsey-Tege-
ler & Co., Inc. has opened a
branch office at 3142 South Grand

Boulevard under the manage¬
ment of Herman J. Zinzer.

Merrill Lynch Branch
GARDEN CITY, N. Y.—Merrill
Lynch, Pierce, Fenner & Smith
Incorporated, has opened a branch
at 1001 Ffanklin Avenue under

the management of Joseph A.
Lettmann.

Merrill Lynch Tampa Brch.
TAMPA, Flq. — Merrill Lynch,
Pierce, Fenner & Smith Incorpo¬
rated, has opened a branch office
at 315 Madison Street, under the
management of Grey)H. Wy-
man, Jr.

Henry Gair Opens
Henry Gair is engaging in a se¬
curities business from offices at

147 West 42nd Street, New York
City.

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

NEW ISSI K r

$25,000,000

European Coal and Steel Community
(High Authority)

5lA% Sinking Fund Bonds, Due April 15,1982

OFFERING PRICE 99% AND ACCRUED INTEREST

Copies of the Prospectus may be obtained in any State only from such of the
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taining the training,' education prietor occupational group ; will
and skills necessary for .the in- show, an increase of about 25%,
creasing number of better jobs which is the smallest rate of in-,
which are available to him. ly crease of the so-called white-*

'

• ' collar groups. Within this group,
Declining and Growing Industries the rate of growth will be much-
Let us consider the rate of an- greater for managers and other

ticipated employment growth by salaried officials in- business or-r
industry during the 1960s,-which ganizations and government than
is very important in terms of job' for self-employed proprietors.
opportunities. Employment will - ' Among the blue-collar or man-
increase in -construction,-finance,--ual occupations, by far the largest
insurance and». real ' estate, ;at -a relative growth is expected in the
much faster rate'than the; 20%: skilled worker group. This group,

rise in total employment antici- which - includes craftsmen, : fore-
pated during the decade. Growth men and kindred workers,* will
will also :oceur at a faster than increase about- 25%: during the
average rate in trade, government 1960s. Building trades craftsmen,
and all the remaining services., mechanics ». and - repairmen, and
Manufacturing employment will skilled machine workers: will ac-
increase at about the same rate as count for njost of the increase in
total employment.. A. much slower .the skilled worker group. More
rate of growth is anticipated in .mechanics-and repairmen will be

Jobs and Industry Growth in
The

By Louis F. Buckley,* Regional Director, U.S. Dept, of Labor,
Bureau of Employment Security, New York City

Analysis charts this decade's changing labor force composition and
the critical challenges confronting management, and those planning
vocational careers. Also, depicted are the anticipated industry growth
and decline rates of change compared to the over-all average. Pro-,
fessional and technical occupations, and construction, finance, in-,
surance, and estate industries are expected to display the fastest
gains. The problems of overcoming the growing decline in prime age
group is seen compelling a reversal of ingrained hiring preferences
if sufficient executives, managers, foremen and skilled workers are
to be obtained. Paper further discusses the paradox of specific

labor shortage in the midst of serious unemployment. *
J„ transportation, public utilities and needed to maintain, repair and

It is important to first consider quisition and the development of mining. An actual decline in em- install the .' increasing, ambunj; of
the implications of age in the executive ability among these ployment will continue to charac- arid. \more ' complex equipment [
labor market of the 1960s. As the workers. ' terize agriculture. .used in industry and in the home,
result of the low birth rate of In 1960 the age group 25-44 within the manufacturing divi- „VThe semi-skilled group, which

supplied half of all the skilled sjori} there will be much faster includes operatives and kindred
workers. But with this broad age gr0wth in durable goods indus-'■"workers, is expected to grow at a
group growing very little in the trips such as electrical machinery -slower rate than total employ-
present decade and the number ancf the instrUment industry'ment during the 1960s, although
of 35 to 44-year-olds actually de- gr0Up. Among non-durable goods they wil1 stiil remain the largest
clining, the opportunities in the industries the fastest growing -occupational group in our labor
skilled trades should be bright w^j be the paper> chemical and force.,. Recent technological ad-
in.deed for younger workers, pro- the rubber products industries f vances; of the type known as
videdthat they plan for and carry ; AnntbPr imnnrtant' factor ' to "automation" permit great gains
through on the necessary training. pon„iripr in nrpPnarin^ for the fn- in Production in many industrial
Revaluing Today's Preferences ^Sd^cffing't^ fncreasesM
The preference today for the worked

young white male worker in his occunational structurV The'cafl be exPected as a result of.
io^e30rSevataetfdIyn4o°tSoniy torn Sreatest S™wth * the oc- l^edndpstrial growth of the coun-

Louis F. Buckley the standpoint of age, but also p"ofessionaf™nd" techn\caf grouo • No chanSe in the number of
of color. We are familiar with the Pf occunaRont — narticularlv en unskilled workers is anticipated

This is the morai arguments caHing for action scientists and manv kinds *in the years ahead* The continu" .gineers, scientists ana many Kinqs . PmrtbaeiQ nn mppbanivaiint

the 1930s, the
number of

workers 25 to
44 years of
age, a key
working group
in our popu¬

lation, will
show only a

relatively
small increase

of 12% in the
1960s. There
will actually
be fewer

workers in
t h e 35 to 44

year age group
in 1970 than 1960.

This announcement appears only as a matter of record.
All of these securities have been purchased by the undersigned.

They have not been and are not being offered for sale to the public..

NEW ISST E May 16,* 1962

sets the stage for one of the criti- We will be faced, according to -|rowth^f ovei 40% £ the next Relative . requirements for labor-.-
'cal challenges and one of the great manpower projections : for the SerS'Sd s^ocb^a-' are dec^ksWgrprimarily be- ,
promises of the 1960s. ' : ;v : 1960s, with a compelling economm Lui?be second with a ^ cause of the increasing use of.
Men and women who are now reason for hiring qualified Negro 1 V £' ^ n ue a w xi a late m{?chine5 and equipment as sub-

between the ages of 20 and 30 can workers. There will not be enough * § in aljtomation in stitutes for unskilled manual labor *
look forward to; a period in 10 white workers in the prime age ^ ax - keenimr which will have •in such types of work' as the-
years when they will be compet- group to meet the needs of indus- decora Ke pmg wmcn win nave handling / and moving of heavy
ing with a smaller number of try This will bring to light .feesv~iLTof?eco?te"Ejects, loading, unloading and .
workers of their age for an ex- high price we have paid for moral controls and ^illins ^h^e will be Excavating., ; *
nanding number of iobs requir- neglect m terms of waste of talent . "
im? wefl ^lalified and responsi- and skill, which we cannot con- an mcreasmg demand for workersService*Employment
ble workers. It is important, not tinue to afford. The price of such as. secretaries, typists and re-. . The service worker occupation-
only for them but also for indus- prejudice will increase in the fu-• ceptionists and other workers who al group, which includes workers;
try, that plans be made now for ture. This also emphasizes the im-'have contact with the public.: ^ ' such; gs -waiters, cooks, janitors,.
the necessary training, skill ac- portance of the Negro worker ob- The manager, official and pro-'• barbers,-policemen and firemen, *

-

. j - • • ' ;; ;; is expected to increase 2,0%. A
- relative i fast increase is antici-'
pated among the protective serv¬
ice wokers as the population in-"
.creases and cities become larger,.

; thus requiring expanded police
( and fire departments. , .

These . trends indicate that the,

-biggest, increases an employment i
will, occur- in occupations requir-..
ing.the most education and train¬
ing. Theikey to expanding oppor-?
tunities in the new job frontier of
the 1960s will be found in educa¬
tion and" training. In tomorrow's,
automated world,, only the skilled:

'

\vill find the path, smooth. The
untrained or uneducated will not
be able to design, produce, install,
service, or operate the machinery,
of the future. They will constitute
a,, new"? disadvantage minority
group in the American labor force
'<—increasingly handicapped i n
• competing for jobs because of the
greater availability of better edu-~

<• cated workers and decreasing op-

•; portunities ; for ' the unskilled
worker. - • ; • -

As our economic • process be-
. comes .more technological and
more skilled, those who learn to
operate and repair the more com-

v plicated machines, who take ad¬
vantage of expanding educational
-opportunities, move up the pro¬
motion ladder. Those who do not
have the educational background
'needed today find themselves
; seriously handicapped. Two gen¬
erations- ago our immigrant
grandparents .came to America
when there; was a great demand
;for unskilled workers so lack of
-

education was not a handicap. A
^generation.ago in American life,
the majority - of the v working

, t people i did not .have higlvschool
•fi.'educations. But: at that, .time in-

$400,000

Esco Smelting Corp.
Conshohockwv Pi.

Notes wHJi Warrants

$155,000

Teleplex Corporation

>

Princeton, N. J.

Notes with Warrants

SCIENCE

PHILADELPHIA 9
PITA L

CORPORATION

A F^trtrf LrcensM vedw fh« Small Businen lnrasfm»n* Ad of 1959

dustry was organized -pn a :lower
level of skill and competence. The
youth who left school at lb could
begin as a laborer^ and gradually
pick up skill as he went along.

Today the situation'is quite dif¬
ferent. .The jobs that built
America on the old frontier, jobs
ordinarily associated with .muscle
and stamina, and physical ca¬

pacity, are now surpassed by the
jobs we associate wittb.ecucation ,

and ' training. : The u h ski 1.1 e d,
worker is expected tp continue his:
relative decline in the job picture
while the skilled craftsman or the
while collar worker will become
more important. The good jobs to¬
day require much more of an edu¬
cational background, much more;,:
skill' from the . very ;outset. Those
who lack the necessary education .

and training tend to be; con¬
demned to the economic . under-

world—to low-paying service in¬
dustries, to sub-marginal factpfies,
to sweeping and janitorial duties
or to the ranks of the unemployed.

Five Million Skilled Trades

Tne aeniana for skilled workers

is expected to increase -more

rapidly in this decade than for
any period since World- War IIJ ;

The needs for craftsman are ex- \

pected to exceed both overalL
population growth and the in¬
crease in the size of the mtrife—^
labor force. Awareness of the-

magnitude of the opportunities in.
this field become sharper, perhaps*
if we count up the total number >

of new skilled workers who will
need to be trained in the next 10

years to keep the economy func¬
tioning. First, 2Mi million more
SKillea workers will be needed in."
1970 than in I960,* and in addi¬
tion, replacements will need to be
found for another 2,700,000 skilled
workers who will be leaving the
labor force due to death, retire¬
ment or transfer to other occupa¬
tions. The economy will therefore
be looking for five million able-
young men to apply their intelli-* •

gence and skills to produce and.
repair, machines, to build- homes. ~
and highways and to keep things,
running efficiently.;. The whole
expanding field of atomic- devet- "
opment presents an even greater
challenge^ because it will • need
more and more : highly vtrained •

craftsmen with skills adequate to. /•

keep the- new industrial revolu¬
tion moving. , M
..It is important, to note that the- ;
pool; of talent available -for the-
supply of . skilled 'personnel is-
more limited today than it has. -
been for any period in the past,
and the expectations are that this,
condition will prevail during the-
1960s.. .The increasing necessary

and desirable ^emphasis on am
academic career and college edu¬
cation to meet the job, needs of
the future .has. had an important
impact on the supply of talent for
the manual trades; The propor- ;
tjon of persons of college age en¬
rolled in: institutions of higher
learning is now almost ten. times
as high (close to 40%) as it was
at the turn of the century.iL; ' ••
...Without in any way downgrad¬
ing the need for . college-trained
.personnel, it is important at the
same time to. emphasize and un-
derscore the need for manually- "
trained personnel as well. In view
of the necessity and desirable in¬
crease in the numbers and pro¬
portions going into college, it is
evident ti.at. the pool of talent
available from which we can

draw on for our supply of skilled
personnel is that much more
limited. ;

There is no doubt that the indi¬
vidual worker's educational level
has an important bearing upon his
occupation — and thus upon his
value as a worker, his earnings,
and his personal fulfillment. The
average professional or technical
worker has completed more than
16 years of school. Two out of
three managers, officials and pro- "
prietors have ^ completed more '
than lg years of school. The aver¬

age; clerical;or sales "worker, has
some'school work beyond high- •
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school. Three out of four crafts¬

men have attended high school.
These are all occupations where
the increase in employment will
exceed the normal growtn of the
labor force. On the other hand,
occupations with a slower rate of
growth, such as semi-skilled
workers, we find that 72% of such
workers have had less than four

years of high school. In the un¬
skilled labor group, where there
will be .no increase in ; employ¬
ment, three out of five laborers
have completed only eight years
of school or less. //
Studies of the money yalue of

ah education - indicate : that the

completion of an additional period
of schooling is associated with
higher average incomes. Educa¬
tion also has a clear relationship
with job security. For example,
compared with an unemployment
rate of 8% in March 1959 of those
with less than high school edu¬
cation, it was about one^half that
for high school graduates and a
little over 2% for those with ad¬
ditional education. Studies show
that those who dropped out before
the completion of high school had
double the unemployment rate of
high school graduates. The main
reason . that 1 unemployment, is
closely related to the amount of
education received is that educa¬
tion determines the kinds of jobs
workers hold. Unskilled workers,
for example, have the '.highest
rates of/ unemployment and the
lowest average level of educa¬
tion. Studies have indicated the-

importance of skill in relation to
unemployment. .. For > example,
from May to August 1960, workers •

in metal working industries rose
from 15% to 22% of all insured
unemployed men. Between these
two dates, the number of-• un¬
skilled among . the unemployed
men in this sector rose 95%; the
number of semi-skilled unem- •

ployed rose 44%; the number of*
skilled unemployed rose only 3%.

200 Million Population in 1970
These are clear arguments«, to

the individual for the personal
value -of- more educatioji and

training. In broader terms, it is
a' clear challenge to every element,
of our society which is interested-
in the advancement of the social
and technical goals of the nation.
By 1970, the population of the
United States will exceed 200 mil¬
lion. To feed, house, clothe, and
otherwise provide for such a pop-,

ulation, we will need to produce
$732 billion in goods and services
—40% more than we produced
last year. To provide the labor
force we will need to achieve that
kind of a production increase,
nothing less than maximum edu¬
cation, training and opportunity
for each of our people will suffice.
Numbers alone will not meet the

challenge of the current decade.
We need quality performance and
talent up and down and across
the occupational structure.
While we have made astonish¬

ing breakthroughs in the develop¬
ment of machines and processes
which reflect the character of our

progressive age, we have too often
been satisfied with manpower'
policies borrowed from less excit¬
ing and less confident periods of
our history. The result has been
manpower shortage. One has only
to pick up a daily newspaper to
get an idea of how hungry busi¬
ness and industry are for trained
workers. You will find job offers
in the want-ads and unfilled or¬

ders in our employment office^
for engineers, for craftsmen, for
stenographers, for anybody:, who
has a trade or a skill or a profes¬
sion. Thus we find today the
paradox of labor shortages in
specific occupations in the midst
of serious unemployment situa¬
tions. Unless we do a better job
of motivating people to endow
themselves with " the maximum
amount of training and skill de¬

velopment of which they are ca¬

pable and in providing them with
the means of achieving this kind
of training — at all levels of the

educational ladder—this situation -

is likely to become even more

.serious when the expanding areas
of employment will require even
more training. We must also be
mindful of the ever-changing.na-"
ture of our technology. . Today's1
skill may be outmoded by tomor- v
row's inventions, or dulled by
non-use. Consequently, retraining-
and advance training may be re¬

quired to utilize talents at their
highest level. . •

The importance of. training as a -
means of "assisting in resolving ^
the current paradox of unemploy- •
ment existing in the face of man¬
power shortages in specific occu¬

pations is recognized in the pro¬
vision for promoting training and '
retraining under the Area Re-
.development Act of 1961 and the
recently enacted Manpower De¬
velopment and Training Act of'
1962. In the -state legislatures
there is a noticeable trend toward
amendment of unemployment in¬
surance laws to specifically per-

p

mit the payment of unemploy¬
ment benefits ..during periods of
retraining. Employment / service -

functions have been and will con¬
tinue to be expanded to assist the
worker in his problems of voca- '
tional choice and job adjustments -

including advice and the need for Y
training and retraining. /*/'////
These actions by government to

encourage training, and the ex¬

pansion of training facilities, are

encouraging indicators of * the:
realization of the individual work-

,

er and his worth. There is greater
recognition that the skills of
workers—workers who are edu ¬

cated, trained and motivated to do
an infinite variety rof intricate
jobs — are basic to the kind of
economic » growth, and strength-
needed to achieve andnmaintain
full employment. - V '? / v / V Y •

♦From a talkohy>,Mr(... .Buckley before
the Poppenhusen Institute, College Point,
N. Y., May 11, 1962. »

Eastman Dillon Branch '

Railroad Stocks

By Roger W. Babson 1 ;

Mr. Babson is intrigued with the potential possibility of two rail-
j roads. He writes approvingly of Bangor & Aroostook's, and Kansas City
Southern's formation of a separate corporation to engage in poten-

- tialiy profitable non-railroad businesses. He, also, offers other advice
to investors who, like sheep, are now dumping rails indiscriminately
whereas previously they were enthusiastic about those same stocks.

NEWARK, N, J.—Eastman Dillon,
Union Securi¬
ties & Co., has
opened a
branch office
at 570 Broad

,

Street, under
the manager/;
ment of John/,
Agnew.
/ Mr. Agnew
has been as- -

sociated with
Eastman Dil¬

lon, Union Se¬
curities & Co.
for many
years as man¬

ager of the Paterson, N. J. office.

substitute good bus service for all
passenger travel; it will develop
a fast door-to-door freight busi¬
ness. But, most important, it will
enter into other growing indus¬
tries and should be very success¬
ful. This experiment is being
watched by many of the railroads,
and may result in their stocks

again becoming valuable. In the
past month, though the market
for all stocks has gone off sharply.
Kansas City Southern has gone up
10 points. ■':
.,•^4.J>. (• t, ,-;>■ • ',ik- ,4'* si. - t,_>*>'• *• J-.'

R. D.KenneyJoinsInvestors are like flocks of sheep, new business corporation. I be-
They run all together and blindly lieve President Robertson will "Rovmrmrlfollow a leader. It was not many make a success of his new cor- j -11IU11U. i\.t/IJLilt/j
years ago that investors were en- poration and many other railroads :
thusiastic about railroad stocks; will follow his example. •• ^Y*-;'YD./Raymond Kenney & Co, 51
now they are dumping such stocks •: • - • • Broadway, New York City, spe-
indiscriminately. They are put- Ahe Kansas City Southern cialists in Bank and Insurance
ting their; money into armament / * V Y Program ,;/Y./.:■ • Stocks, are pleased to announce,
stocks that are largely dependent • The Kansas City Southern Rail- . that Richard D. Kenney, having
upon government contracts which way also has a progressive for- - just completed a two-year tour
must come toward an end. " ward-looking president, W. N.

Deramus, who operates his road
Importance of Diversification most efficiently notwithstanding

V. The wise investor will not only . water competition. However, he
diversify • among many industries has now come to the same con-

—railroad, chemical, oil, gas and elusion, and has formed a sepa-
public utilities, etc., but should rate corporation—Kansas City
keep his investments fluid and re- Southern Industries, Inc.— which
member that each classification is will be able to do anything from R
growing either better or worse, running supermarkets to operat- S, s .®. -^y^Hd K. Procnnow,
Hence a few airplane stocks are .ing oil wells along the line of the ft.r e s 1 n.v Julian
advisable; and, a few shipping Kansas City Railroad. Too many Xlce," President;-, and Max J.
stocks. Certainly Greyhound railroad stockholders have forgot- Crocker, Secretary and Treasurer.
should not be forgotten. But don't .ten the great value of the rights- prfcl._lc pat.L-™ra*r pihave too much invested in any of-way and adjoining property. rorms rarKWay rianning
form of transportation. . ../The stockholders of the K. C. BROOKLYN, N. Y. — Parkway
-Without doubt' the passenger Railroad are to be given the op- Planning Corp. has been formed

business of railroads is coming to portunity of exchanging their with offices at 2265 Sixty-fifth St.,a virtual end, .except where sub- „+ • , , + , * ± ~ • ... , .

sidized by the government. Short .stock for stock of the new cor" 'to en^e m a securities business,
lines should be avoided; also lines Poration. The management will Joseph P. Verdi is President,
subject to severe water competi- _______——

tion. Certain of the rich railroads, .

such as the Uni'dn Pacific, are
still advertising; passenger busir-
ness; but they are paying for the
loss from their passenger business
by their oil, gas, and other min¬
eral investments along the right
of way which they own.

of duty in the United States Army,
is now associated with them.

N. I. F. Distributors
LOS ANGELES, Calif.—N. I. F.
Distributors, Inc. is engaging in
a securities business from offices
at 6505 Wilshire Boulevard. Offi-

This is not an offering of these shares for sale, or an offer to buy, or a solicitation of an offer to buy,
any of such shares. The offer ing-is made only by the Prospectus • ,■/■ ,

John Agnew

Janney Battles Office
PITTSBURGH, Pa. — Walter J.
Carroll is representing Janney,
Battles & E. W. Clark, Inc. from
offices at 722 Wisteria Avenue.

Form J. Brad David Ltd.
BROOKLYN,- N. Y. — J. Brad
David, Ltd. has been formed with
offices at 5502 Filmore Avenue to

engage in a securities business.
Officers are Donald Hecht, Presi¬
dent; Dave Klapper, Vice-Presi¬
dent; and Corrine Hecht, Secre¬
tary and Treasurer. Mr. Hecht was
formerly with L. P. Denenberg,
Inc. and A. D. Gilhat & Co., Mr.
Klapper Vice-President of D.
Klapper & Associates, ,

Form Future Income Corp.
VALLEY STREAM, N. Y.—Future
Income Corp. has been formed
'with offices at 107 South Central
Avenue to engage in a securities
business. Officers are Phillip
Givercer, President, and' Milton
Track,, Vice-President and Treas.

Forms Investment Co. ,

B AY SIDE, N. Y. — Louise B.
Lieberman is conducting a securi¬
ties business from offices at 23-25
Bell Boulevard under the firm
name of L. B. Lieberman Co.

t Many More Mergers Are Ahead

z This is because if the automo¬
biles and good roads had come

before the railroads, only about a

third, of the present railroad
mileage would have been built.
It is one thing to argue in favor
of mergers, and it is another
thing to reason with labor. Labor
appears to have no regard for the
nation's welfare.

The basic reason why investors
should be shy of railroad invest¬
ments is-because of the attitude
and power of labor. It is not only
necessary to eliminate "feather-
bedding," which everyone, except-
the .politicians, believe to be
wrong; but labor insists on dictat¬
ing as to mergers, passenger rates,
pullman equipment, and even
train schedules.

Bangor & Aroostook Experiment
I believe the most forward-

looking railroad president in the
country is W. Gordon Robertson,
head of the Bangor & Aroostook
Railroad, which runs from north¬
ern Maine southerly to tidewater.
It once prospered greatly by haul¬
ing wood and pulp,, and . later
newsprint. It also prospered from
the great potato industry of
Northern Maine. President Rob¬
ertson realized that he must have
the most efficient rolling stock to
make a profit during the seasons
when this freight was hauled, but*
he also devised a plan of renting
the road's most modern diesel en¬

gines in the off seasons.

Even under the most efficient

operation, his railroad could not

compete with trucks. He there¬
fore turned to a very original
plan: He organized the Bangor &
Aroostook Corporation, which
owns 90% of the stock of the rail¬
road company. This new corpora¬

tion, however, is able to carry on
any kind of business which shows
a profit. An investor can keep
his old Bangor & Aroostook Rail¬
road stock if he desires, or he can

exchange it for the stock of the

486,111 Shares '

The Tucson Gas, Electric Light and
Power Company
Common Stock

($2.50 Par Value)

Rights, evidenced by Subscription Warrants, to subscribe for these
shares at $20 per share have been issued by the Company to holders
of its Common Stock of record May 11, 1962, which rights expire

May 28, 1962, as more fully set forth in the Prospectus.

The several Underwriters have agreed, subject to certain conditions, to
purchase any unsubscribed shares and, during and after the subscription
period, may offer shares of Common Stock as set forth in the Prospectus.

Copies of the Prospectus may be obtained from any of the several under¬
writers only in slates in which such underwriters are qualified to act as
dealers in securities and in which the Prospectus may legally be distributed.

,'At> 1 .Au>-YvW'■■ 1 .'v ■ •.

BIyth & Co., Inc. The First Boston Corporation

Stone & Webster Securities Corporation White, Weld & Co. Dean Witter & Co.
Incorporated

Hemphill, Noyes & Co.

Refsnes, Ely, Beck & Co.

A. C. Allyn & Co.

Schwabacher & Co.

Bateinan, Eichler & Co.

Irving Lundborg & Co.

Wilson, Johnson & Iliggins

J. A. Hogle & Co.

First California Company
(Incorporated)

Shuman, Agnew & Co. 1

Crowell, Weedon & Co.

Shearson, Ilammill & Co.

E. F. Hutton & Co.
Incorporated

William R. Staats Sc Co.

Lester, Ryons & Co.

Woodward & Zuber

Hill Richards & Co.
Incorporated

Walston & Co., Inc.

Davis, Skaggs & Co.Robert W. Baird & Co.
t Incorporated 1

Elwortby & Co. Estabrook & Co. The Milwaukee Company
■ "

. '• 1

Sutro & Co. Wagenseller & Durst, Inc. Butcher & Sherrerd

Hill, Darlington & Grimm McCormick & Co. Pasadena Corporation

May 15„ 1962, / " /
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Keeping Mortgages an -

Instrument of Growth
By Carton S. Stallard,* President, Mortgage Bankers Association - •

of America, and President, Jersey Mortgage Co., Elizabeth. N. J.

Mortgage banking spokesman apprises savings bankers as to the
future part that mutual savings banks and mortgage companies
should play in the nation's mortgage system. Mr. Stallard decries
current tax proposals which he fears will discourage savings and
reduce the number of new real estate enterprises as well as parallel
opportunities for mortgage lending. He is, also, greatly concerned
with the changed emphasis of Federal intervention from neutral
measures enlarging the private market to supplanting or restricting
and directing private endeavor and private investment. The task
ahead, as Mr. Stallard sees it, is to reorient government policy to ;

depend upon the beneficial forces of the free market.

Carton S. Stallard

Mutual savings banks and mort¬
gage companies have a happy and
fruitful relationship, now extend¬
ing back many years. Its most
active period
dates from the
time that the
banks were

authorized by
their state

legislatures t o
make FHA-
insured and
VA - guaran¬
teed mortgage
loans without

regard to the
geographic
limitations

otherwise im¬

posed on their
mortgage
lending. When this happy event
occurred, the savings banks—very
wisely, it seems to me—took ad¬
vantage of the correspondent sys¬
tem which had been developed
over a long period of time in deal¬
ings between mortgage com¬

panies and life insurance com¬

panies. <*As a result, the banks
found available to them, in every
state in which they wished to
make investments, organizations
that were skilled and experienced
in the origination and administra¬
tion of mortgage loans. By tak¬
ing advantage of this, savings in¬
stitutions have been able to build

up their portfolios quickly and to
maintain or expand them at what¬
ever level their savings flow per¬
mitted and their investment poli¬
cies dictated. ~
i

The effects have obviously been
good not only for the participants
in the arrangement but also for
the country as a whole. Funds
from centers of capital accumula¬
tion have been made available to

borrowers in areas where, because
of rapid growth, funds are scarce.
The regional differentials in
mortgage interest rates have been

reduced, and, at the same time, it
has been possible to provide sav¬
ers with an adequate reward for
their thrift.

In short, by our joint effort, a
new broad mortgage market— a
market nationwide in its scope—
has been created. This is a signal
achievement. It is one of the great
social and economic inventions of
the period. It is one of which all
of us can be proud for the part
we have played in it.
We cannot, however, stand on

the record, gratifying though it is.
Our success up to the present has
been based on a special set of con¬
ditions growing out of World War
II and the long preceding period
of depression1 during which the
volume of house building expand¬
ed very little. The challenge that
faced us was to provide the fi¬
nancing for a huge pent-up hous¬
ing demand in a hurry. That chal¬
lenge we met.

Sees Even Greater Need for

Mortgage Financing

The test we now face will be
no less challenging, but it will be
different. The kind of market we
shall be dealing in will be differ¬
ent and the conditions and poli¬
cies we face in meeting it are dif¬
ferent. Therefore, if we are tq
carry on as successfully as we
have in the past, our attitude will
have to be flexible and attuned
to change and our inventiveness
will probably be strained to the
limit.

The need for mortgage financ¬
ing will be greater in the years
to come than it was even in the
first flush of postwar demand.
Within 10 years our population
will have increased by 33 million,
the labor force by 14 million and
the number of households by 8
million. This foretells the neces¬

sity for a vast increase in produc¬
tion, in jobs, and in the physical
facilities in which the jobs will be

sheltered,, the production carried
on, and its distribution proyided
.for. ■" '

When we realize that it takes

$16,000 in plant and equipment to
provide one new job, the size of
the task becomes apparent. But
that is really only the beginning.
The additional households must
be provided with shelter and, be¬
cause of the . aging of the exist¬
ing housing, supply, the number
of houses and apartment units to
be built must greatly exceed the
number of additional households.

Beyond this, of course, is an enor¬
mous number of educational

buildings, hospitals, religious
buildings, and recreational build¬
ings, all of which meet important
needs of our people,

v The provision of all this array
of facilities is a main and an es¬

sential element in economic
growth. Mortgage financing will
be involved in most of it. So it is
reasonable to say that the much-
abused mortgage — the villain of
old-time melodrama—is a primary
and an essential instrument of
economic growth and of its corol¬
lary, social progress,
v Our task is to make sure that
the mortgage will fulfill the de¬
mands that will be placed upon
it. This is no small order. It in¬
cludes the broadening and
strengthening of institutions like
savings banks, which provide the
reservoir for savings from which
mortgage investments are made.
It includes the provision of effec¬
tive means of assuring the nation¬
wide distribution of mortgage in¬
vestment.

Two Difficulties

It is plain to me that the attain¬
ment of these two vital objectives
has recently been made more dif¬
ficult than we' could have ex¬

pected even just a few years ago.
Our tax structure as a whole has
become a major deterrent to ac¬

cumulation of savings. The pend¬
ing tax bill has a number of pro¬
visions that may adversely affect
mortgage investment. Our gov¬
ernmental structure, so far as it
relates to mortgage financing, is
becoming more aiid more oriented
away from the private market.
These are circumstances that

make the task ahead an especially
difficult one. I am not going to
try to discuss all of them here, or
else this paper would be too
long. The basic problem of en¬

couraging savings, for example,
is much too big a subject, since
it takes in the whole wide scope
of our tax and spending policies
and the disincentives that they
jnow involve. Many know that
these disincentives to savings, by
both individuals and corporations,
exist and that they grow more
serious every year.

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.
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... I am sure, also that I do not
need to dwell greatly on the new
difficulties facing mortgage . fi¬
nancing that would be produced
by those features of the pending
tax legislation dealing with the
taxation of / savings institutions
and with the withholding of in¬
terest on savings accounts. Bank¬
ers are all too aware of these. I
do want to say, however, that of¬
ficials of the National Association
of Mutual Savings Banks and of
the Mortgage Bankers Association
have had many conferences on
this matter, and, out of our con¬
cern for the whole private mort¬
gage credit structure, we have put
all the weight we could toward
forestalling the adverse features
of this legislation.
Last year, MBA President Bob

Tharpe testified before the Ways
and Means Committee of the
House in opposition to the propo¬
sal that would impede savings
banks' growth and weaken their
security by reducing their ability
to build up and maintain adequate
reserves. We hope that we may

have been some help in softening
the blow in the House version of
the bill. This year we have placed
the same testimony before the
Senate Finance Committee and

we have presented new testimony
in support of your position on

withholding.

Most Troublesome Treasury
Proposal

There is another of the Treas¬

ury's proposals, in which bankers
may not have felt themselves
concerned, but which to our minds
will have a depressing effect on
our joint activities. This is the
proposal to treat as normal in¬
come, any capital gains.on the sale
Of income-producing property that
are attributable to past deprecia¬
tion deductions and, further, to
ban all methods of depreciation
for this kind of property except
the straight-line method.
This double-barrelled blast at

real estate investment affects

mortgage lending in the follow¬
ing ways. First, it will certainly
reduce the number of new real
estate enterprises and so re¬

duce the opportunities for mort¬
gage lending. We have only to
look at the great increase in the
construction of office buildings,
shopping centers, and apartments
since the present depreciation
provisions were put in the Reve¬
nue Act of 1954 to realize how

important they have been to the
economic growth of the country.
Their removal must have an

equally dampening effect. It does
seem strange that an administra¬
tion that offers a lush incentive
to other types of capital expendi¬
ture in the investment credit plan
should wish to remove, without a

compensating feature, a prime in¬
centive to real estate investment.

The other way in which this
proposal may adversely affect
mortgage lending is the added
exposure to risk that it produces.
Accelerated depreciation provided
a major protection against failure
in the critical early years of a

property. In doing so, not only
does it offer an incentive to equity
investment but it also provides a

stpong bulwark against mortgage
default. On the other hand, the
future limitation to straight-line
depreciation reduces the protec¬
tive cushion; it creates a necessity
for minimizing equity; and it
creates a requirement for length¬
ened mortgage maturity.
The pending tax bill, therefore,

does none of us any good. It is a
short - sighted measure and a
harmful measure. We do not, of
course, yet know what the out¬
come will be; but if the bill is
passed at all, it is certain to place
before us new problems in keep¬
ing the mortgage the instrument
of growth that we know it qan be.
But our task does not end here.

We have still the problem of
, maintaining, improving, and ex¬
panding the availability of the
mechanism we have jointly devel¬
oped for making mortgage funds

accessible to borrowers in all parts
J of the country. An integral" part
Vof this mechanism ; during the
postwar period has been the in¬
sured .or guaranteed mortgage. As
MBA has pointed out in Statement

. on Public Policy, mortgage insur¬
ance has provided a simple means

. for judging the quality of themort¬
gage security. It has compensated
for the special risks involved in
l.high percentage loans and has
gone far in overcoming the dis¬
abilities put On mortgage lenders
by the laws of many of the states.
It has minimized the task and the
hazard of lending at long dis¬
tances.

These functions are unquestion¬
ably vital to an effective perform¬
ance of a nationwide mortgage
market. Unquestionably, too, we
have placed great dependence on
the FHA and VA systems of
mortgage insurance and guaranty
for the performance of these func¬
tions. On the whole, the perform¬
ance has been well done, espe¬

cially in the early postwar years.
Increasingly of late, however,
concern has been felt over the
future usefulness of these systems,
and, I fear, with some reason.

The cause of this concern is a

drift away from confidence in the
forces of the private market. In
its first years, the FHA system
was confined to the essential func¬
tions I have described and, as a

result, made the mortgage a readi¬
ly transferable instrument in
which the distant investor could
have confidence. The FHA system
was by all considered to be part
of the private market. It was con¬
sidered to be a means for broad¬

ening the scope and effectiveness
of the private market. Through
its technical standards and its ap¬

praisal methods, it exercised an
influence on the market, but it
was not considered by either its
administrators or its users to be
a direct means of controlling
building activity or of determin¬
ing whether this group or that was
to obtain some special privilege
in the distribution of mortgage
funds.

Decries Shift From Neutral to
Positive Direction

We have drifted away from this
neutral type of government inter¬
vention. The drift has been away

from mere supplementation to
positive direction. This trend no
doubt developed from the deep¬
ened consciousness of social ills
that grew out of the years of de¬
pression and war. It has resulted
from forgetfulness of the great
improvement in living standards
that had occurred before the onset
of the great depression, from im¬
patience with gradualism, from
loss of faith in the impersonal
forces of the market, and from a
belief that government officials
have greater wisdom, and that
governmental processes have
greater efficacy in directing eco¬
nomic growth than can be accom¬
plished by the interplay of free
decisions within the framework
of a system of free enterprise.
In no other aspect of public

policy has this been more true
than in the evolution of our hous¬

ing programs. What was at one
time a free, independent group of
operations — the Federal Home
Loan Bank System, FHA, and VA
—all aimed at enlarging the pri¬
vate market, with a public hous¬
ing program running a disconso¬
late and diminishing fourth, has
in the course of a few years be¬
come a vast array of more or less
interrelated operations that af¬
fect the whole range of urban
life. Pointing to the numerous
methods now at hand for per¬

suading communities to follow the
lead of the central government,
HHFA Admiriistrator Weaver has
called attention to what is a plain
fact: "Today, the HHFA is no

longer an agency concerned pri¬
marily with housing and home
finance."

What is now stressed is an ur¬

ban affairs operation in which
housing and mortgageiinan.ce are
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largely incidental to the relocation
of people and the construction of
buildings — residential, commer¬
cial, and public—to meet current
concepts of urban .organization.
Another official has referred to
this as not a housing program,
not a slum clearance program, but
"a land-use program." And, again,
we must agree that this is just
what it is; and that, as such, it is
something far beyond the original
intent of the legislation/
Amid all this, there is still a lot

said about the utilization of pri¬
vate enterprise. But it is the utili¬
zation of private enterprise for the
realization of governmental plans,
not the utilization of government
to strengthen or broaden the ef¬
fectiveness of private activity. It
is significant, I think, that in a
recent 30-page HHFA pamphlet
entitled "Urban Affairs and Hous¬
ing," what are referred to as the
"basic programs of FHA" are

given less than a page.
The glamor and the enthusiasm

have been placed elsewhere — I
might say, everywhere else. There
is displayed both in the publica¬
tions of HHFA and in practice, a
disturbing lack of understanding
of, or indifference to, the func¬
tions of the private market and
what it takes to make the market
work. We have seen an outstand¬

ing example of this in the failure
to appreciate the function of a

freely moving interest rate. We
see it also in the new concept of
FHA as mainly an instrument for
advancing the urban renewal op¬
eration. We see it in a public
policy that, on the one hand, dis¬
courages private saving and con¬

stricts private investment with
its tax programs while, on the
other, it vastly increases govern¬
ment spending and government
lending for many purposes that
private investment might other¬
wise be expected to cope with. /
I have no quarrel with the ob¬

jectives of the programs I have
referred to. As much as anyone
else, I want to see our cities adapt
themselves to new requirements.
As much as anyone else, I wel¬
come innovation and experimen¬
tation, for I recognize that this
country was started with, and has
grown strong through, novelty
and experiment. ■

The questions I would raise are

about the methods. Will the me¬

thods that government has chosen
achieve the objectives as rapidly
and effectively as claimed for
them? Will the gain in ihe end
be greater by supplanting or by
restricting and directing private
endeavor and private investment,
or by removing the mounting ob¬
stacles to private investment and
releasing-the full energies of pri¬
vate endeavor? . •

These are the questions for
which we must find the right
answers, if the mortgage is to be
the instrument of economic
growth that it has been and is

still capable of being. As for my¬
self, I put my faith in the private
market. I believe that, in the end,
more will be accomplished
through the millions of decisions
of individuals in the thousands of
communities than will be through
the centralized decisions of a mas¬

sive government. There will be
disappointments and mistakes, to
be sure, but these will occur in
any case; and the mistakes of the
market can never be as spectacu¬
lar or a far-reaching as those
where government can act uni¬

formly over a broad area of eco¬
nomic activity. "a.; ; ' ,

The challenge of the future is
great, and the task of meeting it
can be as exciting and as fruitful
as it will be heavy. Our purpose
must be to achieve a reorientation
of government policy .Toward a
better understanding of, a greater
confidence in, and a greater re¬

liance on the beneficial forces of
the free market. I know that we
have the vigor, the strength, and
the ingenuity to do this. We have
a precious heritage of effective
working relationships with gov¬
ernment and a fine record of
achievement. If we build on these,
we shall not fail to make our

future contribution to growth and
progress greater than what we

have already been able to attain.

*An address by Mr. Stallard before
the 42nd Annual Conference of the
National Association of Mutual Savings
Banks, Seattle, Wash., May 9, 1962.

Walston & Co. to

Promote to VPs.
Walston & Co., Inc., 74 Wall St.,
New York City/members of the
New York Stock. Exchange, will
promote the following" branch
managers to Vice-Presidents of
the firm: Emile T. Aubin (Bakers-
field); Donald H. Ballard (Eureka,
Calif.); Sidney N. Baruch; Richard
M. Botts (Honolulu); Frederick
W. Buechner (San Jose); Frank
E. Bumb (San Jose); John A.
Clancy (Salinas); Norman Davis
(Denver); John J. Doughty
(Beverly Hills); John C. Loos
(Pittsburgh); Lawrence E. Mem-
in^er (Harrisburg); Maurice O.
O'Neill, Jr. (Phoenix); Sidney A.
Siegel (Brooklyn); Joseph W.
Stoll (Portland, Ore.); and Joseph
Weinberg.

To Be V. P. of

Mitchell, Hutchins
CHICAGO, 111.—On June 7, Wil¬
liam F. Schwalbach will become
a Vice-President of Mitchell,
Hutchins & Co., Incorporated, 231
South La Salle Street, members of
the New York and Midwest Stock

Exchanges.

A "Byrd's Eye" View -

Of Current Legislation
-

. By Hon. Harry F. Byrd,* United States Senator (D,—Va.)

. Senator Byrd provides a check-list of, and running commentary on,
. pending Congressional measures.* Particularly noted are our two -

deficits —the budget and the balance of payments — and our chronic

disposition towards having them. He suggests evaluating the extent
of our financial deterioration in terms of "ever-increasing Federal

<
, mobilization and use of centralized power."

I will give you a "Byrd's eye" government experts overestimate
view of legislation on the agenda revenue; and underestimate ex-
of the Senate Finance Committee, penditures. The situation will be
The omnibus tax bill is now

consuming the
Committee's

attention. It
has 240 pages
with contro¬

versy in every
line. We have

already heard
nearly 200
witnesses, and
they are con-

tin uin g to
come.

When the

hearings are

concluded, a
month of in¬

tensive work ...

will be required to mark up the condltu>ns.
bill.

cits in our balance of payments,
eight deficits in our domestic

budget, and we have lost $8 bil¬
lion in gold.
Against the $16.6 billion in gold

which we have left we need

nearly $12 billion to back our

money. Our gold is still going
out. We have lost nearly $400
million since January.
How much longer can we con¬

tinue to be Santa Claus for the
free world, banker for the free
world, and policeman for the free
world? When will judgment day
..come?, ;v

Perhaps it is approaching faster
than we realize. Measure tne cur¬

rent situation in terms of the

ever-increasing Federal mobiliza¬
tion and use of centralized power:

Taxing power 1
"

Spending power U
Tariff-making power

Monetary power
Judicial power
Police power

If we let down our traditional
checks and balances, deliberate

Hon. Harry F. Byrd

worse if the President is given
stand-by authority to reduce
taxes, and spend $2 billion in
WPA-type public works. v v;
As it is, we have balanced the

Federal budget only six times in
31 years.

In fact, we have two deficits,
and both of them appear to be
chronic. The other deficit is in
the balance of payments between exploitation of these powers can
this country and foreign govern- 0lW ^orm government
ments and institutions. with shocking speed.
We have not balanced the do- *An address by Senator Byrd before

mestic budget when times have t|>e Association Legislation Breakfast at
i tj u^ the 50th annual meeting of the Chamberbeen prospeious. It may be mole of Commerce of the U. S., Washington,
difficult to balance the overseas d. c., May l, 1962.

budget under common market .

,,,, . mT
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Foreign governments and banks ft. WALTON BEACH, Fla.
There is a strange coalition of may demand payments from us in Griffith & Neal has been formed

business and labor in opposition gold, and they do it especially with offices at 221 North Eglin
to the investment credit proposal, when we are running inflation- Parkway to engage in a securities
Opposition to the bill is indi- threatening deficits at home. business. William M. Griffith Jr.

cated also by those who oppose In 1949 we had $24.6 billion in and Robert K. Neal are partners
the proposal to withhold Federal gold. Now we have $16.6 billion, in the firm. Both were previously
taxes on dividends and interest— In 12 years we have had 11 defi- with Nolting, Nichol & O'Donnell.
and, for that matter, just about
every other provision in the bill.

\yjE\en the tax bill is disposed of,
it is anticipated that; the Recipro¬
cal Trade Bill will pome next.
The present Act expires June 30.
The present Sugar Act, and the

law extending the excise and the
5% increase in corporation taxes
also expire June 30. There must
be legislation continuing both.
Legislation for Medical Care for

the Aged through Social Security
may or may not come over from
the House of Representatives. *

The Administration has re¬

quested legislation federalizing
the system of unemployment com¬
pensation.
The Administration has indi¬

cated that it will ask for another
increase in the statutory debt
limit—this increase to be in the
amount of $8 billion.
Such an increase would raise

the limit to $308 billion. If it
should be requested and granted
by July 1, it would be the third
time within a year that the limit
would be raised—by a total of $15
billion.

And, lest the Finance Commit¬
tee runs out of work, we have a
dozen or more Social Security and
veterans bills awaiting considera¬

tion..,^ W
Two Different Kinds of Deficits

A few words need -to be said
about the Federal budget. . :

There was a $4 billion deficit
last year.
There will be another deficit

this year, which ends June 30. It
is officially estimated at. $7 bil¬
lion^ I expect it will be ever $8
billion. It was running at $8.2'
billion on March 31. * •.

There will be another deficit
next year—the fiscal year begin¬
ning. July 1. The Budget Bureau
is still estimating a nominal sur¬

plus. At this time I predict an¬

other deficit of $4-to-$5 billion.
On the^ first day of the hearings

on the tax bill I offered to bet

Secretary of the Treasury Dougj^
Dillon a hat that there woul/r be
a deficit of this amquriLnexL year.
He did not^take^the bet.
If such*§ deficit should develop

next year, the three-year deficit
would total $15 billion or more.

This would be reminiscent of the
huge deficits of 1958-59.

Why are the estimates so er¬

roneous? Primarily because the
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Samuel W. Hawley

Assuring the Growth /•;
Of Mutual Savings Banks

By Samuel W. Hawley*, Retiring President, National Association
of Mutual Savings Banks and President, People's Savings Bank,

V . Bridgeport, Conn.

Mutual savings industry head calls attention to the "scramble" for
higher earning assets precipitated by higher interest rates allowed u

depositors. To cope with this challenge, Mr. Hawley suggests six
measures to be urgently pursued to expand savings banks opera¬
tions. They include establishing branches, broader lending powers,
Federal chartering, and exploring membership in the Federal Home
Loan Bank System. The Bridgeport banker states that a bank needs
to earn an average of 4.6% in order to cover a 4% interest rate on
deposits. Turning to current tax proposals affecting savers, Mr.
Hawley criticizes attempts to change the present formula for taxing
mutuals and savings and loan associations, and the interest and , < ,

dividend withholding tax plan.

less, to be sure, than that held by
the savings and loan associations
and commercial banks, but this is
only so because we operate in far
fewer states. The growth of just
under $2 billion during 1961 was
exceeded by only one other year
in the history of savings banking.
In the mortgage field, we have
moved from our former position
of local lenders to primary fac¬
tors in the national mortgage
scene and we have done so with¬

out neglecting our prime respon¬

sibility of meeting the local
financing needs of our own
communities. The public under¬
standing of our importance in
this field has grown immensely.
Mortgage leaders such as Bob
Morgan, Harry Held and Saul
Klaman have won for savings
banks nation - wide respect as

leaders in this vital part of our
national economy.

Among professional economists,
students of business and the staffs
of our national finance agencies
there is developing a vastly in¬
creased knowledge of, and there¬
for respect for, our industry. The
Commission on Money and Credit
has advocated Federal charters

. for savings banks and broader
branching powers; other studies,
such as those by the group at the.
University of Chicago, also urge
the extension of the savings bank,
system. The fact that interest rates
tend to be lower and local cap-ital
more available in areas where
we operate is more and more

appreciated. . : >
'

•

A great deal of time and
thought on the part of National
Association officers and staff nas
been devoted to cultivating this
public understanding and devel¬
oping this image. Publications,
press releases, statements before
Congressional committees, visits
with government agency officials
and with members of the Con¬
gress—all have been directed to-v.
ward informing an increasing
number of influential people of
the nature and purposes of sav¬

ings banking, its importance to
the daily lives of millions and its
contributions to the objectives of
;-our free enterprise economy. We
have been able to demonstrate
forcefully our role in the nation's;
savings. We have proved our im¬
portance in the national mortgage
market. We have called attention
to our function as the conduit for
billions of private ; investment
funds. The public image of an in¬
dustry is essentially its under¬
standing and I am happy to report
that understanding of savings
banking has increased signifi¬
cantly during the past year and
that the flow of information about
our industry has been welcomed
by those charged with the re¬

sponsibility for national growth
and development.
In creating this image we have

not been asking for favors. We
have sought only understanding
and recognition of the flow of
long-term capital at moderate

: posts to the nation's best interest/

"When a person saves, he helps
himself and he helps his country,
too." These simple words were
used by Under Secretary of the
Treasury,
Henry H .

Fowler, last
December, as
he identified
the purchase
of savings
bonds with
the pressing
problems of
the nation. By
the same

words, the
functions of

savings banks
are made part
of the nation¬

al purpose.
We occupy a unique role. On a
non-profit basis we preach, teach
and encourage the practice of
thrift. We do this not to secure

funds with which to make cqrpo-
rafte profits for the benefit of
shareholders, but rather to serve
the saver himself. "

Last December, the Treasury
Department assembled business
leaders from all over the country
•—bankers, industrialists and la¬
bor leaders. The group was ad¬
dressed by the President and
several Cabinet members, who
described the domestic and in¬
ternational issues facing the na¬

tion. To develop and sustain the
economic strength ^necessary to
provide for the country's needs
and to compete in the free enter¬
prise system of the Free World,
great emphasis was placed on in¬
creasing the supply of capital
available at moderate cost. Var¬
ious ways of encouraging this
capital formation were discussed.
Savings bonds, in whose name the
gathering was assembled, were set
forth as a primary form of meet¬
ing this national need for capital.

Savings bonds and savings
banks are alike in their broad
economic function. Of outstanding
importance to the savings banking
industry is the extent to which
its role in the capital formation,
capital creation process is being
recognized. There is a word much
over-worked on Madison Avenue
which describes a most important
aspect of banking. The word is
"image." It embraces the way the
man on Main Street thinks of an
individual bank as a place pro¬

viding him with necessary serv¬

ices; the way a state legislator or
bank commissioner regards the
performance of savings banks un¬
der state law; and the recognition
economists may give to the fact
that where savings banks are,
there more local capital and lower
rates- are also. The acid test of
this image is the understanding
with which the views of our in¬
dustry are considered when im¬
portant matters affecting its
future are under consideration by
legislators. That is when we ap¬
pearvbefore the bar of public
opinion and discuss broad issues
affecting the vitality and useful¬
ness of savings banking.
Our share of the nation's sav¬

ings, amounting to $39 billion, is

Criticizes Tax Proposals
, .The fact that we hatfe been
successful in creating a favorable

image of savings banking was,
and is, most evident in the current
tax discussions. The tax issue is
two-pronged. On the one hand
there is the proposal to change
the present formula for taxing the
mutual thrift industry so as to
realize more revenue for the Fed¬
eral Government; on the other
hand, there is the proposal to ob¬
tain more of the revenue which
the Federal Government already
has the right to collect. , . r . •

In opposing both these pro-,
posals we have made it" clear that
our purpose was not to protect
corporate profits nor to encourage
tax evasion. Rather, our intention
l as been to protect the interests
of.'millions of-savers. In so doing,"
we h^ve been faithful to our trust.
as guardians and protectors of the /
deposits of millions of. individuals..
The formula for changing the

present reserve pdsition for' say-;'
ings banks, which the House Ways
and Means Committee and the
House have approved and which
the Senate is now considering/
represents an effort to' reconcile .

the essential reserve needs of
mutual thrift institutions with the
revenue needs of the Federal
Government. The forpiula ,is one
which the savings bank .industry
can live with if it is' the conclu¬
sion of Congress that we. must.
The withholding proposal; on the
other hand, would, if enacted, be,
in our opinion, a major disservice
to Americans. We/hope that Con-/
gress will postpone this drastic
method for tax collecting Until the
procedures now available 'forTaw
enforcement have been m p r e ;

thoroughly tried. * ' . \
These tax proposals will be re¬

viewed by the Senate Finance
Committee and the Senate this
month and next. While the trans¬

cending and immediate import;
tance of the tax ;issue needs no

justification, it is devoutly'to be
wished that an appropriate de¬
cision of the Congress, that takes
into account both the revenue

needs and the need for a strong
thrift industry, will release -the
energies of savings bankers and
our associates in the banking
field, so that they may be devoted
to more constructive purposes. I
am pleased to report that in spite
of many hours and days spent-
with the tax issues, savings bank¬
ing has managed to move forward
on other fronts.- - .

Savings Industry Growth

One Hunt of enauring signifi¬
cance is extension. During 1961
the Central Industry Fund was
formed and discharged its pur¬

pose by providing about half of
the capital needed to establish
the Alaska Mutual Savings Bank
in: Anchorage. The existence of
this Fund and the fact that sav¬

ings banks from every one of ihe
mutual savings bank states re¬

sponded to it is clear indication
of the vision and enlightened self
interest of our member banks.

Another encouraging develop¬
ment is the number • of new

branches which have been opened
during the past 12 months. '.With'■;
the addition of 65 branches in
1961 and early 1962, we have 550
branch offices, which- means that
there are now a total of 1,064 sav-.

ings bank facilities. This has been
achieved in spite of the fact that
in many states branch privileges
either do not exist or are severe¬

ly restricted. Where branches are

permitted we have been able to ;

follow the flow of our population
as it moved to the suburbs. The
existence of these facilities will,
without question, help to bring /
about the higher rate of per capita
savings that all agree is essential; -

to sustain economic growth. We
trust that public officials in those
states where branching "for sav¬

ings banks is limited will .recog¬
nize the. need for more savings
facilities where people live and
where they work. .

Federal Chartering
And now let us turn to the fu¬

ture and see what the factors are

that can play a significant role in

assuring the growth of savings
banking in the years ahead. Ob¬
viously, Federal chartering of
mutual savings banks is of para¬
mount importance. With it we can

gain the advantage of two char¬
tering authorities — advantages
which savings and loan associa¬
tions and commercial banks have

long enjoyed. V

An increasing number of Fed¬
eral agencies and of independent
research ;organizations have en¬

dorsed bur desire to break the

geographic barriers that have
prevented us from, serving a

wider national public. It is par¬

ticularly//noteworthy that/ the
Commission on Money and Credit
included Federal chartering among
its' recommendations. The inter¬

agency study group which Presi¬
dent Kennedy set up last month
will consider ./this recommenda¬
tion among other changes in Fed¬
eral policy which would strength¬
en and broaden the usefulness of

private financial institutions. We
are confident that Federal char¬

tering will not - only permit the
spread of savings banking but that
it will greatly strengthen the
thrift and mortgage industries in
their services to the nation.

The
. spirit of change and ex¬

ploration is in the air. The Comp¬
troller of the Currency, the FDIC,
the Federal Home Loan Bank

Board, and the legislatures of sev¬
eral states•;are studying how. to
create more efficient banking and-
credit . facilities; for Americans.
Even as>. we as an industry are

seeking new ways of serving bet¬
ter our present and potential de¬
positors, so other industry groups
are taking a fresh look at their

operations and objectives. In so

doing, these groups have found it
mutually beneficial to confer with
each other. The mutual exchange
of ideas between the savings and
loan industry and ourselves—born,
of our partnership in tax matters
—seems destined to continue in
broader areas. Our common pur¬
pose creates a strong bond be¬
tween us.

. Another development which
holds promise for the future is the
success of our national advertis¬

ing program. When the series of
13 ads .were designed and ap¬

proved by the Board of Directors,
everyone . hoped, of . course, .that
we would be able to elicit interest
in savings banking on the part of
thought leaders -in - various sec¬

tions of the country., But the re¬
sults have far exceeded expecta¬
tions. The letters that have come

from;public officials, lawyers and
community groups, /.have , been
very encouraging. They, indicate
a very real interest and a per¬
sonal willingness to do what is
necessary-; to establish a* savings
bank. - National Association offi¬

cers have^ been called to several
states to discuss the possibilities
of enabling legislation. While ex¬
tension via the state chartering
route is slow, it is essential that
we give maximum, assistance and
guidance to those groups of busi¬
nessmen and civic officials who
demonstrated a sincere desire to
establish a sayings bank.in..their
community.c...^

Impact of Regulation Q

Finally, there is one develop¬
ment this year which had a strong
impact on mutual savings bank-

ESTABLISHED 1848/" / , /

-

• ;•

Main Officer

742 Lexington Avenue
New York 22, N. Y.

Other Convenient Offices:

136 Delancey Street at Essex Street

1 1 1 Second Avenue at 1th Street

67 Avenue C at 3th Street

318 Seventh Avenue at 38th Street

y

Assets exceed $680,000,000

Member Federal Deposit Insurance Corporation

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



Volume 195 Number 6160 . . . The Commercial and Financial Chronicle (2327) 15

ing. I refer to the change in Regu¬
lation Q. which, • with one Stroke,
fundamentally altered the compet¬
itive relationship between sav¬

ing and commercial banks, and
which imposes on our industry
the necessity of achieving higher
earnings .so that we can continue
to pay Competitive rates of inter¬
est to our depositors. '
The geheral increase in rates of

dividends to depositors, which
preceded and then followed the
change in Regulation Q, has
stimulated an increased flbW of

savings into both commercial and
savings banks. Other factors in¬
cluding the narrowing of the gap
between interest on savings ac¬
counts and yield from other secu¬

rities, have combined to give the*
liquid savings account. a new

glamour. But both commercial
banks and savings' institutions
will be hard pressed to maintain
yields essential to a continuation
of high interest rates. An inevit¬
able consequence has been the
pressure of funds seeking invest¬
ment. Tax exempt securities have
reacted strongly; corporate bond
yields, preferred stock yields and
mortgage yields all have declined
as funds sought investment at
rates which would permit paying
4% to depositors and still margin

: growth with an adequate reten¬
tion for surplus.

Mad Scramble for Yields

In Some areas, savings banks
began the process of competing
for savings in 1962 with no dif¬
ferential in interest rates, with
branching privileges far less than
those of their competitors and
with fewer banking . services to
offer. The payment of a 4% in¬
terest rate to depositors—an in¬
terest rate that would seem to be
essential in the highly competitive
metropolitan areas — would cost

the average savings bank with a
10% surplus about 3.50%' on its
assets. If one adds 70 basis points
for expenses and 40 for retentioh,
this adds up to the need, for aver¬
age earnings of 4.60%. I ask you,
how easily can new money be in¬
vested at this rate? Not only sav¬
ings banks but other long-term
investors are faced with .this

question. . It has precipitated a
scramble for earning assets. - In
particular, it has caused a great
deal of money to chase .after
mortgages and to do so at a time
when the peaking out of building
and business expansion • activity
has resulted in a leveling of the
supply of mortgages. I

• When the change in Regulation;
Q was announced, many feared,
that mortgage rates would inevit¬
ably rise as investorsi sought" to",
increase their earnings in order .to
pay higher rates. This has not
been the case. Instead, increased
interest rates to savers has created
a flood of new savings money;

which is pressing mortgage rates
down. In addition to this new

money available for mortgage in¬
vestments, there is also the run¬
off in existing portfolios which is
seeking re - investment and also
the pressure to convert other se¬
curities into mortgages so as to
further strengthen earning power.
It has been estimated that these
three factors will add up to a total
of $4.6 billion for investment by
savings banks alone in mortgages
this year. Unquestionably, savings
banks without access to other

higher yielding investments face
a real challenge in placing their
long-term funds in sound mort¬
gage loans. Only by achieving
higher earning power will savings
banks be able to continue to pay

their depositors an interest rate
that will preserve the traditional

viz': Vj-

Savings Bank
NEW YORK CITY

AMUTVA I. INS T1 ON

Member Federal Deposit Insurance Corporation
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differential between themselves
and their non-mutual competitors.
. How, then, can we meet this
challenge? We recognize that
competition is the time-honored
spur to growth. Banking is no ex¬

ception to this rule. We know
there are no easy .answers, and
po existing blueprint with which
we can hold our position in the
savings field. We also know that
savings banking has successfully
faced other challenges in the past.
Let no one think that the savings
bank business -is without vitality
or lacking in the energy to grow.
But" these qualities are not in-:
herent in Our industry or in any
other business system. They are
the- product of vigorous manage¬
ment. I would suggest that sav¬

ings bank management consider
the. following avenues for step¬
ping up their earning power and
continuing to hold their share of
personal savings. •. f • ' ''

Recommends Program to Increase
- ■

• -Earnings
- It. is clear that savings banks
must have the same opportunity
to establish branches as our com¬

petitors. Savings banks must also
"tseqk to have the same maximum
deposit balances as other types of
financial institutions. Competition
is a stimulus to better public serv¬

ice only if the ground rules for
all who compete are the same.

A second .privilege which sav¬

ings banking should see k is
broadened lending powers. These
powers should include the right to
make' both unsecured personal
loans add home improvement
loans, to participate with others in
mortgage investments and to
make out-of-state conventional

mortgage loans. In states where
these powers now exist, particu-

, larly.the right to make instalment
i loans, they should be used more
. vigorously,Bygranting savings
f banks in . other : s t a 't e s these

powers, regulatory authorities and
state legislafiires -will be giving
due recognition to the realities of
our economic life and to the fi¬
nancial requirements of our

people.,T"
.Inird,... savings: banks * should

have the freedom to classify their
.depositors so that we . can dis¬
tribute a larger share of. our earn¬
ings to those who save regularly
and to those who are willing -to
i o r eg & •Unlimited withdrawal
privileges: Tfhe in-and-cut -account
is expensive to se'rve and yet it is
cur responsibility to accept these

. accounts as part of our thrift-
promoting objectives. The stable,
steadily growing account is, as we

know,, helping to sustain the cost
of the in-and-out -.account. -It
should be duly rewarded.

... Fourth, the .scope of ^savings
b a n'k -services , should ; be
broadened. I think of two such
services r that : should be' eori-

? sidered. One is Savings Bank Life
Insurance. Where it is now per¬

mitted, ; it . should : be further
promoted. In those states where
it is not, every effort should be
made to gain the'fright to- offer
this sound, low-cost insurance
program./' The other?" service iis
c'ther-the-counter, sales> of mu-

. tual fund shares. This is an addi-
w tion to our' goal, of providing the
public with a fully-rounded saV-
ii jig's? service which '. should 'be
carefully weighed and studied by
.savings bank management; ~ j

. | Fifth,' we should continue /to
pursue our"Federal chartering ob¬
jectives along the- lines indicated
earlier.-f-jXr >.vh; f

[ .Federal Home Loan. Baiik \
System Membership -

1 .Rurally,'' ;-in?>?bur:.;..vsearch for
higher .earning;,power - we should
explore fully membership, in . the
federal Home Loan Bank System.

• ihe 'System presents opportunities
for providing our institutions with
a reserve rsource of liquidity, thus
permuting, us to achieve higher
darning power by a- greater con¬

centration, i&. ^ibngV.terilpt j "high4r^
-fieldingmortgages??y\D\* • *:
'* These are riot novel suggestions

nor are they Ones which have
been neglected by our industry*
Some enterprising banks have al¬
ready fully utilized all powers
they now have. For all savings
banks to achieve all. of these
avenues of growth will require
intensive efforts On the part of
individual institutions and re¬

newed efforts on the part of their
state and national associations. It
will be necessary for every bank
to make full use of the privileges
it now has. It will also require all
of us to press forward in obtain¬
ing new and broadened privileges.
We have already demonstrated
our ability to provide an essential
banking service at a minimum
cost and with a maximum of re¬

turn to the saver. With this record
of public service back of us, we
need not fear to push forward into
broader areas of service.

*An address by Mr. Hawley before the
42nd annual conference of the National

Association, Seattle, Wash., May 7, 1962.

Dewar, Robertson
Dallas Office
DALLAS, Tex.— Dewar, Robert¬
son & Pancoast, members of the
New York Stock Exchange, have
announced the opening of a Dallas
office in the Praetorian Building.
Associated with the new office
will be Robert L. B. Dewar, Al-
phonso Ragland III and Leonard
Coe Scruggs.

Form Oakley Assoc.
Oakley Associates has been formed
with offices at 400 Madison Ave.,
New York City, to engage in a

securities business. Partners are

Sol Maser, Herbert Krasnow, and
Matthew D. Lippman.

Misch V.-P. of

AF-GL Agency
Robert J. Misch has been elected
a Vice-President of Albert Frank-
Guenther Law, Inc., 131 Cedar
Street, New York City, it Was

'

announced by
Howard W.

Calkins,
Chairman of
the Board of
the national
a dver tising
and public
relations

agency, j
Mr. Misch,

an advertising
account

supervisor,
h a s rejoined
Albert Frank-

Guenther Law
f after a period

of years as Vice-President in the
New York office of A1 Paul Lef-
ton Co., Inc. After graduation
from Dartmouth College, he be¬
came associated with Albert Frank
& Co., was elected a Vice-Presi¬
dent when that firm was merged
into Albert Frank-Guenther Law,
Inc. At the time he was copy chief
on commercial accounts.
In his new position, Mr. Misch's

duties will include account super¬
vision and the development of
new general business.

Form Allied Mutual Funds
Allied Mutual Funds Co., Inc. has
been formed with offices at 200
West 34th Street, New York City,
to engage in a securities business.
Officers are Marvin H. Litt, Pres¬

ident, and R. G. Litt, Secretary
and Treasurer.

Robert J. Misch

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



16 (2328)
The Commercial and. Financial Chronicle . . . Thursday, May 17, 1962

DIVIDEND NOTICES

AMERICAN

CYANAMID

COMPANY
PREFERRED DIVIDEND

The Board of Directors of Amer¬
ican Cyanamid Company today
declared a quarterly dividend of
eighty-seven and one-half cents
(BIV2O per share on the out¬
standing shares of the Company's
3'/a% Cumulative Preferred Stock
Series D, payable July 2, 1962,
to the holders of such stock of
record at the close of business
June 1, 1962. v ' -

COMMON DIVIDEND

TheBoard ofDirectors of Amer¬
ican Cyanamid Company today
declared a quarterly dividend of
forty cents (40o per share on
the outstanding shares of the
Common Stock of the Company,
payable June 29, 1962, to the
holders of such stock of record
at the close of business June I.
1962- •

R. S. KYLE, Secretary

Wayne. N: J., May 15, 1962.

BRICCS & STRATTON

CORPORATION

XBriggs&Stratton]

DIVIDEND

The Board oi Directors has declared a

regular quarterly dividend of fifty cents
(50c) per share on the capital stock ($3
par value) of the Corporation, payable
June 15, 1962, to stockholders of record

M^y 25, 1962.
l. g. regner

' Vice President and Secretary

Milwaukee, Wis.

May 15, 1962

DETROIT

STEEL

CORPORATION

COMMON STOCK DIVIDEND NO. 129

A quarterly dividend of 25 cents a

share, declared Apr. 27, 1962, is pay¬
able June 15,1962 to holders of record
at the close of business June 1, 1962.

R, A. YODER
Vice President—Finance

. ;'-.v .V vVy;'/'": f- ■■/: '

FLORIDA...

MAGIC

VACATIONLAND

EVERY MONTH

OF THE YEAR

FLORIDA

POWER

& LIGHT

COMPANY
P.O. Box 3100

MIAMI 1, FLORIDA

DIVIDEND NOTICE

A quarterly dividend of 30c
per share has been declared
on the Common Stock of the

Company, payable June 19th,
1962 to stockholders of record

at the close of business on

May 25th, 1962.

ROBERT H. FITE

President

B] FLORIDA...

UNEXCELLED

CLIMATE FOR

BUSINESS AND

INDUSTRY!

Science Capital 1:^'
Corporation.
New Investments
Science Capital-Corp. ;has pur¬
chased; $400,000 of; promissory
notes with detachable warrants of
Esco Smelting .Corp., - <Consho-
hocken, Pa., and, $155,000 of
promissory notes with detachable
warran ts of - Teleplex Corp.*
Princeton, N. J. / ,/ 7 ' ^
These purchases, the fifth and

sixth by Science Capital/ bring
total commitments to $1,805,000,
or approximately 45% of the cor¬
poration's funds.
Headquartered in Philadelphia,

DIVIDEND NOTICES

tCANADA^

mm.

Canada Dry Corporation
DIVIDEND NOTICE

The following dividends have been
declared by the Board ofDirectors:
Preferred Stock—A regular quarterly
dividend of $1.0625 per share on
the $4.25 Cumulative Preferred
Stock, payable July 1, 1962, to
stockholders of record at the close
of business on June 15, 1962.
Common Stock—A quarterly divi¬
dend of $0.25 per share on the Com¬
mon Stock, payable July 1, 1962, to
stockholders of record at the close
of business on June 15, 1962.
Transfer books will not be closed.

Checks will be mailed.

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

FEDERATION BANK
AND

TRUST COMPANY
COLUMBUS CIRCLE

NOTICE OF DIVIDEND

Directors of the Federation

Bank and Trust Company have
declared the regular quarterly
dividend of 371/2 cents a share
on the bank's outstanding capi¬
tal stock payable on July 2,

1962, to stockholders of record
on June 11, 1962. This marks
the 76th consecutive quarterly
dividend paid by the Federation
Bank and Trust Company.

ROBERT E. ROSENBERG

Vice President and Secretary

May 9, 1962.

Science Capital is licensed to con¬
duct -business, under, the Small
Business Investment Act of 1958.
- Esco Smelting plans to (engage
in the secondary - smelting of
non-ferrous metals, initially zinc
and aluminum. Teleplex Corp.
will specialize in the field of elec¬
tronic data handling equipment
for industrial and military uses. •

. Nikko Kasai Branch Mgr.
GARPENA,, Calif. — Motoaki
Murakami is Manager of the
Gardena . office of Nikko-Kasai
Securities ; Co. at 14325c South
Western Ave. In the Chronicle of
April; 12. it had been incorrectly
indicated that, this office was
under the direction of Paul
Hayai$hi/::-r

Parcells
MONROE, Mich.-
cells & Co. has

branch office at

Street under the

Leo Boudinet.

Branch
•Charles A. Par-

opened a new

31 Washington

management of

DIVIDEND NOTICES

ila. Sees. Ass'n

Annual Outing:.
PHILADELPHIA, Pa.—Phillips B.
Street; of The First Boston Cor¬
poration and President :of The
Philadelphia; Securities Associa¬
tion,, announced that plans for the
association's annual outing have
been finalized.: - : : /

p.Mr. Street stated that the out¬
ing has been set for Fri.y June 15,
at the Whitemarsh Valley Country-
Club, Germantown P i k e;s and
Thomas Road. Among the day's
activities will be a golf tourna-.
meht with appropriate prizes un¬
der the chairmanship of Norman
T. Wilde .of Janney, Battles &
E. W. Clark, Inc.
A tennis tournament under the

chairmanship of Rhonald J. Young
of the Philadelphia Life Insurance
Co., will be held at the Philadel¬
phia Cricket Club.
The 1962 Arrangements and

Outing Committee is headed by

Edwin J. Pearson of Smith Barney

& Co. as Chairman and Rubin

Hardy of The First Boston Cor¬
poration as Vice-Chairman.

yWith Calif. Investors y v

LOS ANGELES, Calif. — Guy W.
Rowlett has been added to the
staff of California Investors, 3544
Olympic Boulevard. " : • V"

J," Swa;Opens '
OGDEN, Utah—tLloyd J:. Swa has
opened offices at 901 Washington
Blvd.,. to engage in - a securities
business. -1, ,V \,:..).i-■ /" wv ■ 't

.: e H» M. Weiss iOpens t
FAR ROCKAWAY, N; Y.—Harry
M. Weiss is engaging in a securi¬
ties business from offices at 2214
Beach ChanneiPrive. . / * '

Joins Calif. Investors
LONG BEACH, Calif.—Alfred E.
Binnie has joined the staff of

California Investors, 4376 Altantic
Avenue.

Butcher & Sherrerd Office
LOCK HAVEN, Pa. —William A.

Talley is representing Butcher &
Sherrerd from offices at 345 West

Main Street.

DIVIDEND NOTICES

GOULD-
NATIONAL
BATTERIES, INC.

Manufacturers of a complete
line of automotive, industrial
and military storage batteries
plus motive specialties.
A REGULAR
QUARTERLY DIVIDEND
of 30c per share on Common
Stock, was declared by the
Board of Directors on April
17, 1962 payable June 15,,
1962 to stockholders of rec¬
ord on June 1, 1962. ,

This is our 122nd Common
Dividend.

A. H. DAGGETT
Chairman

ST. PAUL 1, MINNESOTA

O'okicp Copper Company
Limited

Dividend No. 02
The Board of Directors today declared

a dividend of one Rand per share 011 the
Ordinary Shares of the Company payable
June 1, 1962. v

The Directors authorized the distribu¬
tion of the said dividend 011 June 15,
1962 to the holders of record at the close
of business 011 June 8, 1962 of American
shares issued under the terms of the De¬
posit Agreement dated June 24, 1946. The
dividend will amount to approximately
$1,40 per share, subject, however, to any
change which may occur in the rate of
exchange for South Africa funds prior to
June 1/ 1962. Republic of: South Africa
non-resident shareholders tax at the rate
of 6.6614% will be deducted.
By Order of the Bosrd of Directors,

F. A. SCHPXK, Secretary.

New York, New York, May 10, 1962,

QUARTERLY DIVIDENDS
The Board of Directors has de¬
clared the following dividends
for the quarter ending June
30, 1962: • ...

Class of " v Dividend
Stock Per Share

Cumulative Preferred

4.08% Series . . .
. $1.02

4.18% Series . . .
. 1.045

4.30% Series . . .
. 1.075

5.05% Series . . .
. 1.2625

5.28% Series . . . . 1.32

$1.40 Dividend
Preference Common .35

Common .55

&

All dividends are payable on or t

before June 30, 1962 to stock¬
holders of record May 31, 1962.

J. Irving Kibbe
• Secretary

PUBLIC SERVICE
CROSSROADS OF THE EAST

The United Gas

Improvement
Company

DIVIDEND NOTICE<

A dividend of 22c per share has
been declared on the new $4.50

par value Common Stock of the

Company to be outstanding as a

result of the three-for-one split of

the present $13.50 par value
shares which became effective at

the close of business May 9, 1962.

The dividend will be payable

June 29, 1962 to the holders of

$4.50 par value Common Stock of
record at the close of business

June 8,1962. ',* .

A dividend of $1,061^ per

share on the 4\{% Preferred

Stock has been declared payable

July 1, 1962 to holders of record

May 31, 1962.

J. H. Mackenzie, Treasurer

Philadelphia, May 15, 1962.

THE FIRST REPUBLIC
CORPORATION
OF AMERICA

375 FIFTH AVENUE
NEW YORK 16, N.Y.

\ PUBLICLY OWNED REAL ESTATE COMPANY

th Consecutive

Monthly
Distribution

The Board of Directors

has declared a cash dis¬

tribution of nine cents

(9jt) per share on the
Class A Stock to Share¬

holders of Record at the

close of business, May

31, 1962, payable on

June 20,1962.

Ira Sands

Chairman of the Board

.......

y, ,

&|imm -

AMERICA'S FIRST TOBACCO MERCHANTS
('oo/ai/r's/iet/ /76V

I 1
Cigarettes

DIVIDEND NOTICE

Regular quarterly dividend of $1.75 per -

share on the Preferred Stock and regular

quarterly dividend of $.60 per share on
the outstanding Common Stcck of P.
Lorillard Company have been declared
payable July 2, 1962, to stockholders of
record at the close of business June 1,
1962. Checks will be mailed.

^ G. o. DAVIES, ,
Vice PresidentNew York, Moy 16, 1962.
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... And You
BY WALLACE STREETE

After four months of plumbing
the depts of a sometimes danger¬
ous channel, the stock market this
week seems to have reached solid

ground.
It was discovered in the 640

area on the Dow-Jones industrial

average. Financial analysts expect
this level to hold for awhile, pos¬

sibly only two or three weeks,
before the market undergoes an¬

other test period. Then most
would look for a further improve¬
ment, hopefully carrying on
through the warm months, per¬

haps aided by a traditional "sum¬
mer rally."
Tradition still plays an impor¬

tant role in this year's market¬
place. Certainly the action has
been rather bizarre to date. But a
cheering development was Mon¬
day's abrupt turnaround in mid-
session. This had all the bench¬
marks of an old-fashioned "selling
climax." ..

Another Korea?

Over the weekend the small
investor was disturbed by a dis¬
turbing potpourri of events. Most
significant was President Ken¬
nedy's decision to send large con¬
tingents of ground troops into
Southeast Asia — if necessary to
preserve the peace. To many in¬
vestors this immediately conjured
up images of another Korea, a
tough type of war where the
United States would do most of
the fighting, most of the paying
and take most of the blame.
Moved by this event the small

fellow sold out the few shares
remaining in his sadly depleted
portfolio. The pressure became so
great that the high-speed ticker
tape /was forced to lag behind
floor transactions on the Big
Board for the most of the day.
At one time it tied a record of

34 minutes set back on May 27,
1S33 in the depths of the Great
Depression. But, most signifi¬
cantly this record lateness of
Monday came when the market
was staging one of the most dra¬
matic recoveries of all time.
From a deficit of over 9 points

at 11 a.m. Monday morning the
DJI moved through a 15-point
range to close with a sizable gain
for the day. Of course the list has
a long way to go in recouping the
$60-odd billion which has been
lopped off the "paper value" of all
NYSE shares this year.
The Monday surge only restored

about $4 billion but a strong fol¬
low-through on Tuesday tacked
on another $8 billion.

Institutional Support

Most tapewatchers and Wall
Street insiders conceded that even
after the initial Monday morning
shock the public and the profes¬
sional trader seemed to be hang¬
ing back.1 They were not that
eager to enter the market despite
widespread talk of "bargain
prices." The institutions felt dif¬
ferently. Early reports indicated
they were glad to get rid of some
of the cash which has been piling
up in their coffers for about two
months now.

In fact, the Monday afternoon
upswing was credited largely to
strong institutional support. At
least four of the major funds ad¬
mitted under questioning that they
had been buying fairly heavily as

prices hit the skids.
On Tuesday there was less of

this institutional demand and
somewhat more of a widespread
public market took its place.
Right now v e t e r a n analysts

would not be surprised at all if
the rally slowed down and some

profit-taking by in-and-outers be¬
comes evident. At the same time
there are enough disgusted long-
term investors about who would
like to escape from this extremely
troublesome market.

Threats Against Big Steel

In Wall Street it is hard to dis¬
cover a kind word for the steels.
This week they may have been
buoyed by persistent Washington
reports that the Administration is
opposed to any move (particularly
of a drastic type), as suggested in
Congress, to break up U. S. Steel
through anti-trust legislation.
However, if the Celler bill is

ever enacted into law the feeling
is that its provisions would be
used as a club the next time Big
Steel or any other industrial giant
takes an anti-Administration line
such as talking of price hikes. This
is quite nebulous and to say the
least, long term.
Brokers now hesitate to recom¬

mend the steel stocks because of
a disturbing lag in the production
rate. Anticipation of a summer

steel strike had the expected ef¬
fect. It caused users to stockpile,
thus giving the steel companies
an artificially healthy first quar¬
ter. For the next three or four

months, at least, production is ex¬

pected to continue at depressed
levels. Nevertheless the steels gen¬
erally bucked the market down¬
trend a week ago, thanks to some
scattered institutional backing."
Aircrafts and missile stocks are

sturdier now—perhaps because of
the war threat. This sort of un¬

sophisticated reasoning often af¬
fects stocks. However, most in¬
vestors have long ago realized
that in either war or peace the
U. S. is committed for years to
come in a multi-billion dollar
aerospace program. It is hard to
see where any so-called "brush-
fire" war in Southeast Asia would *

cause a huge increase in demand
for military aircraft.

Glamor Sector Improved
Of more importance to many in¬

vestors was the better action of
the disappointing "glamour" issues.
Brunswick has caused many a

flutter in investors' breasts this
year.- Word has been around con¬

cerning the end of the bowling
boom. Pleasure-boat sales (along,
with outboard motors from its"
Kiekhaefer subsidiary) are one of
the uncertainties of this spring'
buying season. With more dis¬

posable income the average
American is expected to spend
millions more for such non-es¬

sentials this year. Yet the same

thing was said during a few re¬
cent disastrous seasons.

Even with the tapering off of
some of the boom product areas,
back home, Brunswick apparently
is doing better in the overseas

market. In fact one cheering
word was its decision to use its
own funds in setting up a financ¬
ing subsidiary to handle pinset-
ting equipment and other sales in
Europe. \//' ..

Polaroid still seems to command
too high a price-earnings ratio for
most analysts' liking. There is no

denying the appeal of the stock
now that instant color film has
been announced for late fall in¬
troduction. Most sophisticated in¬
vestors think this long-rumored
development has been completely
discounted in advance by the
movement of the stock. Mean¬

while, ardent members of the
Polaroid cult, including some mu¬
tual fund people, are hoping the
scheduled introduction comes off
in time for the Christmas season

when Polariod makes the bulk of
its profits.

I.B.M.—A Religion
International Business Machines

—generally described as a reli¬
gion, not an investment — was

somewhat troublesome early this
week. It swung widely, as it
usually does, but hovered in the
450 area. Typical of its gyrations
was Tuesday's performance. At

one time it was up about 8V2, by
closing time it was down 2V2.
/ In this trading area it is near
the lower end of the '62 trading
range of 578V2 to 430. Several
influential houses are predicting
profits will rise about 15% this
year. This same fact is what
bothers so many others.' They
point out that in the recent past
IBM grew at a 20% annual rate.
What much of this hurly burly

amounts to is a real change of

emphasis in the stock market.
IBM, and to a much lesser extent,
Polaroid, will always be favorites
of certain institutional investors.
For the rest of the glamour group
there has been what seems to be

a permanent re-evaluation of true
values/'' r'

Faded Popularity of the Movie
Stocks ,/

It's hard to find a good word for
the same movie stocks which
v/ere so highly regarded just 10
months ago during the heat of the
"leisure-time" boom. Twentieth

Century Fox just the other day
reported that Cleopatra, Elizabeth
Taylor's opus, will cost the studio
some $30 million. The stock of
Decca (which controls Universal
Pictures) has been under pressure
ever since annual meeting at-
tenders heard the terms of the

proposal deal with MCA, the giant
talent agency which now plans to
confine itself to film production.
One of the few bright spots in

the field appears to be Disney.
Reportedly its Disneyland proper¬
ties are doing well and it's had
good luck with several recent
releases.

Airlines Held Promise

Airline stocks, which some
maintain should be branded as an

outgrowth of the "leisure" busi¬
ness, are gaining more analytical
attention for strictly business

. reasons. Tourist travel is certainly
helpful, yet the businessman is
still the bulwark of the airlines.
American Airlines ran into some

tough going when the industry
publicly challenged its right to
merge with Eastern.- Pan Ameri¬
can will no doubt face the same

thing, especially 'from politically-
influential foreign-flag airlines, if
it pursues its merger talks with
TWA. But I the industry itself,
mergers or not, is coming to be
regarded as one of the more

promising in this-difficult stock
market. Its equipment troubles
may be over for awhile.
Analysts wish they could say

that much for the market as a

whole.

[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.]

Hamershlag, Borg
To Admit Partner
Robert B. Weller on June 1 will
acquire a membership in the New
York Stock Exchange, and will be
admitted to partnership in the
Exchange member firm of Ham-
mershlag, Borg. & Co., 25 Broad
Street, New York City.

Newborg & Co.
Admits. Kaufman
Newborg & Co., 25 Broad Street,
New York City members of the
New York Stock Exchange, have
admitted Michael D. Kaufman, Jr.,
Exchange member, to partnership
effective May 17.

Forms Leith Co.
EAST MEADOW, N. Y.—William
Leith Cantwell is conducting a

securities business from offices in
the Darrah Building under the
firm name of Leith Company. Mr.
Cantwell was formerly a Partner
in Seidman, Williams & Cantwell.

THE SECURITY I LIKE BEST...
Continued from page 2

profits have been quite hard hit
by hurricanes in the past two
years, and many companies re¬

ported actual operating losses in
this department for 1960 and 1961.
Hurricane "Donna," in 1960, was
one of the worst in history, and
"Carla" and its storm sisters did
a lot of damage last year. As a

result, Eagle Fire showed an un¬

derwriting loss of $75,822 for 1961.
In the investment department,

however, Eagle management
achieved splendid results, produc¬
ing, in 1961, a net investment in¬
come and realized capital gains
totaling $349,142. This created a
net overall profit (after deduction
of the $75,822 loss) of $273,320,
equal to about $.54 a share on the
capital stock. In addition, unreal¬
ized capital appreciation in the
investment portfolio, at the year-

end, amounted to $150,000 (equal
to an additional $.30 a share).
Other attractive features of the

1961 annual report included a

15.5% increase in assets to $4,-
221,541, an all-time high, and an
overall 24.3% gain in stockhold¬
ers' equity, of $440,251.

By aggressive and competent
management, Eagle Fire has
achieved a broad geographical
diversification of its risks and,
assuming the non - recurrence of
major weather disasters, looks
forward to profitable underwrit¬
ing results in the future. Eagle

has broadened the base, and en¬
larged the volume of its insur¬
ance business in a highly satisfac¬
tory manner.

There are 522,756 capital shares
of Eagle Fire Insurance now out¬

standing, after a 5% stock divi¬
dend, paid on April 3, 1962. These
shares, traded in the Over-the-
Counter Market, offer interesting
potentials for long-term apprecia¬
tion at their attractive current

price of $5 per share. When we

see unproven electronic or scien¬
tific shares now selling at 30
times earnings, Eagle Fire, with
proven earning power, and an ex¬

citing growth rate, seems genu¬

inely underpriced at 7 times earn¬

ings. Its security portfolio is com¬

posed of carefully selected blue
chips, and just one good under¬
writing year might create a dra¬
matic rise in net earnings per
share. In a stock market that is

fluttering and sputtering, my con¬
fident current selection for gain
and growth is Eagle Fire Insur¬
ance Company.

Two With Boettcher
(Special to The Financial Chronicle)

DENVER, Colo.—Calvin F. Isaak
and Wilson C. Nicholas have be¬
come associated with Boettcher
and Company, 828 17th Street,5
members of the New York Stock

Exchange. Mr. Nicholas was for¬
merly with Currier & Carlsen,
Inc.

-'■•IS

Decision

The meeting is over, the course is set, the decision is made. Close per¬
sonal contact with top management of Southwestern firms enables
Parker, Ford to interpret business activity. You might call it the human
element in research. Parker, Ford has research information in depth,

Parker, Ford has research information and maintains firm trading
markets in: American Life insurance of Alabama Bauer Aluminum Co.

Duncan Coffee Electro-Science Frito Oklahoma Cement Wallace

Investments Westgate-California

Parker, Ford & Company, Inc. Investment Bankers
Members Midwest Stock Exchange

DALLAS: Downtown & Exchange Bank FORT WORTH EL PASO TULSA
AMARILLO LUBBOCK WICHITA FALLS ABILENE LAWTON TEMPLE DENTON
SHERMAN PARIS HENDERSON

Facts: over 100 full time salesmen in 15 offices / 9-man trading room with inter¬
connected wire system between all offices and all major security markets

1
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By Dr. iGrover "W." Ensley,* Executive Vice-President, National
Association of Mutual Savings Banks, Neiv York City

Savings banks are criticized for not building greater earning power
by Dr. Ensley. <In the course of his progress report to the mutual v
-savings industry, the Association's chief administrative officer chas- ,;
tized many members for not exploiting more fully the, advantages of
mortgage investments and, where -permitted,-various types of per--
sonal credit'loans. One of the principal objectives sought by the
industry is breaking the barriers preventing organization of mutual
savings banks throughout the country. Noting the aggressive com-
,petition by commercial banks, Or. Ensley sees a future need for a
broadened "savings .industry with substantially greater financial

'•'•{powers than that possessed today by mutuals and'savings and;
'

- loan associations.

This?is the fifth year it has been .financial saving, the gain in sav-
my privilege to report on the state ings accounts accounted for three-
of the savings ^banking industry, .fifths of the total increase in 1961,
The state of the industry is good, compared with less than one-half

Consolidations • New Branches • New Officers, etc. 'Revised Capitalizations

In the past
five years,
total assets

have increased

by $10 billion,.
or 30%, to a
total of around

$44 -billion.
Deposits are

just short of
$40 billion.
It is espe¬

cially gratify¬
ing to report
that the net

deposit gain
in 1st quarter
1962, when
competition for saving intensified,
was an all-time high of over $800
million. This was nearly cine-
fourth greater than the corre¬

sponding year-ago gain, and one-

in 1960 and only one-fourth in
1959. The chief competition facing
savings banks, therefore, is from
other types of savings institutions
more than from alternative types
of investments. Since the amend¬
ment of Regulation Q, commer¬
cial banks' have entered the sav¬

ings market strongly. It is not
clear, however, how much of their
sharp gain in time deposits repre¬
sents new money deposited or
shifts from demand deposits. v

In any event, the tempo of
competition for saving is likely to
increase and only those institii-

Dr. Grover w. Ensley tions able to adapt their policies
and operations with flexibility
can look forward to continued

growth. In meeting the new com¬

petition, the inherent advantages
of savings banks—their mutuality,
incomparable record ! of' safety,

that are approaching maximum*
'limits on mortgage holdings,-;
higher earnings may be realized
'"through new investment tech¬
niques and through vigorous re¬
view of current mortgage policies.
\New opportunities in 'home im¬
provement loans, urban renewal,
'housing for the elderly, andnurs- , .

jing homes may well hold great

Fn'thlcta^lng^housing Tnd'uf- The First'. National -City .Bank,>The Trust 'Go. -of New Jersey,
h»n env^nFment ^ ; New York, announced the appoint-...Jersey City, ,N. J., elected Her-

; ment of William G. Gridley as a bert F. Klemt Vice-President,
Non-Mortgage^Credit- — -Vice-President. Mr. Gridley, who Treasurer-and Assistant Secretary.

a , ^Opportunities 1 had been an Assistant Viee-Presi- James M.^Keady was: made Vice-
* Outside of: the -mortgage' mar- dent>, has been dn : charge of the . President,, credit division; l -
ket more savings banks need- to ' Banks Park Avenue-Forty-sixth • .r, : \ , ; . . /
pursue vigorously opportunities in bt^et branch since 195J, . .. «. • • Tirst Pennsylvania Banking " &
-the personal credit area, dnclud-The "Rank also announced the Trust Co.,-Philadelphia, Pa. elected
■dng general consumer-credit-loans,'^promotion of Elliott Pinkus from • m Cobkenbach : a Senior'
•«.educational loans,..and other nori-/! Assistant Controller tb .-Deputy Vice-President <and ".assigned to
mortgage Moans to {.individuals.^Controller-'V.,? - * " head" and organize the Bank's
Admittedly legal barriers exist"dn ;

_ . . * i * newly created staff services dept.
some states,- but even m states-The ^Chemical Bank New York - -"•*.:•;•*• -*
-where consumer loans are per- Trust 1Co., New York, announced Th_ B , of Governor* nf thV-
mitted," most savings banks have : the election of Ralph T. Farring- •
-not taken full advantage of avail- ton as a Vice-President. Mr. Far- in annm,npPfi !tc /nnr^'oi
able opportunities. -■ Asr-savings- rington joined the bank in T933, ^ tL o !J ? tk
banks acquire more mortgages is a personal Trust Officer. He is a ionaf Ifcwik fn FW1

ible loans, with the bank's fiduciarv deoart- J™* NatianaI Bank in Freeland.Freeland, Pa.,, and the assumption
of its liabilities by The People's.
Savings , and Trust Co., Hazleton,

and other less marketable loans, with the bank's fiduciary depart
access 'to a Strong reserve credit?ment.. v ;•

system, namely, the Federal Home * , . , * * *
Loan Bank- system, will . become .'Ernst J. Kropp and William J. -p,*
more essential. " . 1 ; / / ' " ^ ;;Maguire have been" * appointed * ... * * • . ?
In competing successfully " for . Vice-Presidents of Manufacturers R , Af

. ".covins" Tr„d Pj, Maw Vnrk it Bank of Northumberland, Inc., of

eighth greater than the previous prestige, diversified (investment
record in 1st quarter 1958. In powers, internal operating effi-
April, deposit gains fell off as is ciency, and general appeal of the
typical for that month. But the savings account — must be ex-
industry's performance was still ploited with vigor and imagina-
better tthan in each of the two tion. But this will not be enough,
preceding years, when there were Fundamental changes in services

Par value of all shares will re¬
main at $10 per share. ' .':
The addition of the new stock:

actual declines in April deposits.
In all of this, regional differences
persist, of course, with New York
savings banks generally not doing
as well as those in other states.

The strong performance of sav¬
ings banking in 1961*62 was un¬
usual in a climate of generallv

offered to savers, in investment
policies, and in attitudes towards
borrowing and liquidity may be
essential. These points are elabo¬
rated fully in the Mutual Savings
Banking Annual Report.
In the longer run the-situation

may call for a broadened thrift
expanding business activity. Typ- industry encompassing savings in-
ically our industry grows faster stitu tions with substantially
in periods of business stability greater • financial powers bhan
and mild recession. The recent either the mutual savings banks,
business expansion, {however, has or the savings and loan associa-
been marked by special circum- tions have today. Now that corn-
stances favorable to savings bank- mercial banks have aggressively
ing, among which t the {following entered markets traditionally
stand out: (1) there has been little served by thrift institutions, there
change in interest rates on invest- can be little reason to deny thrift
ments which compete for the sav- institutions * in the opportunity to
er's dollar in contrast with rising 'broaden the markets which they
rates on savings deposits; (2) we -serve. This would include broad-
have witnessed an unusual degree *er ^branching-privileges than are
of price stability, allaying fears of {now permitted in. some savings
inflation; (3) ;high .-stock market bank states, .In other states, sav-
prices have discouraged further ings banks must more fullv utilize
equity investment; and (4) there the branching opportunities per-
has been .less than a vigorous mitted by law. While broadening
business expansion with continu- of industry services,and;activities
ing high unemployment and sub- appears essential, the need bo
stantial part time employment. .'achieve economies in!-operation
These forces have made for may Provide an impetus for mer-

caution and restraint among busi- ?er aPd consolidation among sav-
nesses and consumers.. There was

no haste to withdraw savings to
purchase "big ticker" items, as in
some preceding periods of busi-
nesss expansion. Indeed, there
was incentive to maintain savings
against possible subseouent adver¬
sity which still prevailed in many
areas. Individuals whose incomes

were maintained or rose in¬
creased their savings accounts
rather than their rate of spend¬
ing. High interest rates on sav¬

ings deposits were, of course, a

special attraction. More than 60%

ings, institutions. This has been
the trend in industry and finance
generally and application tto." the
thrift industry will not;-be-un¬
expected. '

Mortgages Have Yet to Be
Fully Exploited - .

Perhaps the key bo meeting
competition successfully, however,''
lies in building greater earning
power. In the quest for higher
earnings the rtiost significant
change in savings bank invest¬
ment policy over the years has

of the nation's savings -banks are been the 1 increased emphasis on
now paying 4% or more on sav- mortgages.. Many savings banks,
ings accounts, . . ' , \ however, have not yet^ exploited

• *the bull advantages of mortgage
• - Savings Attract Investors ■ -investment! One in eight 'banks

All in all, the savings account still-has less than half.of its assets
Jn mortgages and one in three

has become a most attractive form rhas less than three-fifths in niort-
of investment. Among all types of gages. *For "those savings banks

new deposits,- savings banks not Hanover. Trust Co., New York, it :'.WA*Hlc,riii* Vq .7, ^ ^
- only-enhance their own growth . was announced May 10. Mr. Kropp
but stimulate a greater flow of ; is with bhe specialized loan de^^ .J ^ "^nk o1
savings in general, and it is only. partment and Mr. Mag'uire is in A *1 90 - effective-
through an increased rate of sav-. the branch administration di- p " ^ t t

rpfpr^ted'^rtwfh'can be met°witK""V'w°n'j ' A ■ ♦ . „ • stockholders:^.the
^ y. Nfmed -AssiStot Vice-Preii- .tional Bank in Chicago, <111., ap-out intiation. ine recora is ciear are'Robert A. Byrne and nroved an 8 4745%-stork diviHrnri
that those nations that -experi-:D61d <B Herterich coroorate r /o -Stock dividend.

. enred more - raoid economic Y ? mu' n G' corpoiau, The 3^250 new shares will be-encea more rdyia, ^ , trust; Thomas Rushforth, stock distributed to the stockholders nf'
growth than the United States <tran'fpr. Tnhn T Mnriartv'dmin_ aisiimuieaio mesiocKnoiaers ot
during the 105Qs also had higher Jom5 J\ ? a yA T[? record on.May 8 at the rate of oneduimg-tne l^ous aiso naa ni^nei jg^ratron; and Andrew €. Mac- new share for each 118 shares
levels of personal savings relative ,vG personnel. wSentlv held
to disposable income. So much for • ' _ ■ ou •., mu 1 i-'-i-' f
general economic and savin.es Edward J. Sheridan was ap- The stock dividend will increase
bank trends with their policy im-Poi"ted . Assistant Secretary and the bank's capital from $3,687,500-
nlirations ,■ Frederick A. Caramanico was to $4,000,000. Surplus will remain"

: named branch Manager of the at ,;$5,000,000. Total capital funds,.
Creating A National Industry '.bank's Mermaid Avenue, office. excluding internal reserves total
The Annual Report this year * * * ; . approximately $10,975,000. f

also reviews National Association Bernard Rohr was appointed As-
programs developed during - the sistant Treasurer of the Commer-
five-year period since the Con- cial Bank of North America, New .

stitution and By-Laws were re- York, G. Russell Clark, -Chair- will bring the total shares out--
vised. One major program is our man of the Board,.announced. standing to 400,000. . : . .
effort to break bhe geographic!. Miv Rnhr came. to the bank ■ • , " * '. *■/
barriers that have prevented sav- through the recent merger with Bernard J. Youngblood, Chairman,
ings banking from becoming a State Bank of Long Beach, which! of the Board of Public Bank, D6-
'truly national industry. Work on js .now the local branch of the troit> Mich, announced May 14
Federal chartering -legislation was Commercial Bank of North that the Board had elected 'John C.
begun •*several years'ago and in America at .Long Beach. - Hay to be President of the Bank
July, T960, a bill' was .introduced-. He .started in bankin? with..and a member of its Board of-
in both Houses of Congress. A. ?," 'Guernica, Bank New York Trusl.Rectors. J. Emmett Tunney who-
vised bill was introduced last fall. Cq> New York tin 1943. In 1960 he has b^e.n sel*vmg as interim Presi-
During 'this time, support 'for! joined State Bank of Long Beach, dent ^i.1.1 resumie hisbaw practice,

the legislation has continued to. as .. Auditor and was n a m e d::?e c°ntl„niie.s as, a member of the'
grow. Of major significance was-Cashier jn April 1961. k>oard or Directors. ■
the recommendation of. the "Com> : .c , s!. ;>js' « . Mr. Hay has been .President of"
-mission-on Mbney^nd {Credit.that The mb er 0f People's National the Michigan; Bank in Detroit
Federal charters .be made avail-. Bankofs,Brooklyn, New . York," s{nf^lts. convemon to a eommer-
able for-savings banks This rec- j t Commercial'Bank of North: bank 1955. and Hefore that
ommendation, ■ together with Am v ; N v , h -had served as Vice-President of
others of the Commission, is being onnrnvpd hv Or^n Rnnt Statp the Michigan National Bank in
considered by the ' new{'inter- ' - L™' Mich, since 1941. ' '
agency • study -group.named.by,-. ;r Mr. 'Hay -started -his banking
President ^Kennedy. This ^Study. _ Banking Com tcareer with -the American State
group will- consider changes , inocnroaer Banking i^rp., „ . . ... • ■ Mi h
Federal policy which will promote -'New-. York.and ■ Schroder Trust *•»*-« Lansing,. ^Iich...
the stability, .growth and tiffi- 'Oo„NewYork announced the ■ ;
ciency of Private financial First National Bank of'Der-'
bions. The National Association " as * ■1ss^1lani-_v ice-^resiaent - P1; jrnott Bermott Ark nnpnpH fnr^
exnects to coooerate closelv with banks. Mr.. Damerjian is , m « opened forexpects xo cooperate cioseiy wiin.

-Finanrial Planning Division busmess May -7 as a member of
this group in its important efforts. ;in® irJancial panning ujivision Federal Reserve Svstem " 1

• .e. - .Awhere he specializes on {govern-; 1 aA -tteserve system.
Of major significance to our ex- mpnt horiH nortfnlios of the hanks - The new member bank has . a

tension objectives was the crea- -°^d P°r«oil°s °* the banks- .capital of $125,000 and surplus
tion, last year, of the Central-In- 'Bamerjian formerly was of $100,000. .Its officers are: W. H.
dustry Fund-. Some 250 member "Assistant T^asur^. of the Fidel-, Bynum, Chairman of the Board:
banks responded to the Fund's;ity-Phdaddphia Trust Co., Phila- w. '.F. ,Pierce, ^President; L. B.
first call for participation. "This qelphia, Pa. - "Hawkins, Vice-President; Mary K>
participation > provided {financial * * * - Tucker, Cashier.-
assistance in the establishment of R. L>. Treland. Ill, .partner >of * * *

-the Alaska -Mutual'Savings ,Bank Browni Brothers, Harriman & Co., The state Banking Department
in Anchoragep-the first extension New York, has been elected a, !has granted a charter to the newly
of the industry in nearly-three Trustee of Dry Dock Savings organized Bank-of South Brevard,
decades. Bank. New York.

. Melbourne, Fla., which will open

Better Public Information ; T , „ -M ' , T_m„. o i^e> -j F.
^ , . .. .. ,. " ,-John H. Muller and James O. Hunt, formerly President of the
Our geographic limitation has Boisi have been elected Trustees Florida National Bank of Vero

also been a barrier to informing 0f the Central Savings Bank, New Beach, Fla., has been elected
those responsible for- /Federal York. President
policy about the structure and * : * *>*. * * *

functions of the savings banking Yhe County Trust 'Co., White In anticipation»of his retirement
industry." The -National ;Associa- 5piains, N. Y„-named Edmund-J. as Chairman of the Board of The
tions public information pro^ McMahon an Assistant Treasurer. Bank-of California, San Francisco,
grams have been directed towards ,Calif..in .1963, Elliott McAllister
removing dhis barrier. As,men-. .announced May .8 the elevation
tioned by President HawLey the .State Bank JUba»y> Albany, Qf Edwin E Adams to the newly
Annual Reports, d i s t r l b u t e d~N. Y., elected William I. Clark a , created " post «of -Vice*Chainnan

l- .Continued on page-37- Director.; -, G : :I - ^,and the designation of Charles
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de Bretteville as President, effec¬
tive June 1. •

Mr. Adams has been associated
with the 98-year-old Bank of Cali¬
fornia since 1919, and has been
serving as President since 1956.
As Vice-Chairman of the Board,
Mr. Adams will also serve as

Chairman of the Management
Committee.
Mr. de Bretteville has been in¬

timately associated with the af¬
fairs of The Bank of California
for the past ten years as a Direc¬
tor, arid has served, as Chairman
of the Discount, Trust, and Ex¬
amining Committees-of the bank.

Formation of an independent bank
to serve West Los Angeles * and
the Santa. Monica Bay Area was
announced May 11 by its Presi¬
dent, Dixon Moorhead. Known as
the Wilshire National Bank of Los

Angeles, Calif., its offices will be
located at 11911 Wilshire Blvd.,
West Los Angeles. The bank is
capitalized for $1,500,000. 1 '
Opening date is set for/early

summer. ,

Members of the Board of Direc¬

tors, are Harry C. Cole, Dan L.
Duggan, C. C. DePledge, Edward
W. Forbes, I. Morris Harris, John
R. Hilton, William F. Hooper,
D. D. Moorhead, Philip Norton,
Jr., Mrs. Kathryn M. Schien,
Kiyoshi Sonoda, David L. Spauld-
ing and Gilbert F. Whipps.

Doremus Names ■

Three Sr. V.-Ps. - :

The elections of three officers as

Directors and Senior Vice-Presi¬
dents of Doremus & Co., 120
Broadway, New York City, were

. By M. R. L

new trend toward 'the' complete n ^_ T '
separation of government and VJI UIIlIIlclIl <J (Jlllb
business. '

_

~ ■ • , ,■ Burgess & Leith
Tucson Gas, Elect. BOSTON, Mass.—Burgess & Leith;

53 State Street, members of the
New York Stock Exchange, have
'announced that G. Sterling Grum¬
man. has become associated with
the firm as Director of their newly
organized Institutional Dept.
Mr. Grumman has previously

"Is .it anticipating a new reces- his vicious attack on the-steel in- T jiffTit, & POWGI* Co.
sion??'— "Is it due to, a loss-of dustry's * attempt to, raise, its ° ■ ' /' *
investor confidence?'—"Is it only.- prices. -A severe recession and a "D i To " ri rr 1 •
a technical reaction?"—"Is it a sharp drop in stock prices would XVrgllvb Vyllt/Illl^
long overdue return to historical have occurred even without the » *
•pricerearnings multiples?".- •; /' 1 steel incident, however, the ,se- The 'company is offering its stock-
These are the questions which verity of the forthcoming reces- holders the right to subscribe for been an Economist with the Fed-

are dominating the conversations sion will be in direct correlatibn 486,111 additional common shares* eral Reserve Bahkof New York,
of businessmen and brokers'; ^as tor the' President's- damnation of at $20 per share, on the basis of a Security Analyst with J p'
they watch the stock market profits.,, G G ; f one share for each 10 held of Morgan & Co. Incorporated and
plummet downward. That some- Although the trend of govern- record May 11, 1962. Lee Higginson Corporation. More
thing is happening is self-evident, ment "intervention has been in- Rights will expire May 28, 1962. recently as Director of the Institu-
but what is happening, and why, creasing over the last few decades, Blyth & Co., Irtc. and The First tional Department of Schirmer,
is still the unsolved mystery. , its speed has increased

_ consider- Boston Corp., New York City, are Atherton & Co., he specialized in
During the past few months, ably since the inauguration of Mr.joint managers of an underwriting electronics and related industries,

stock prices as measured by the Kennedy. The groundwork for group which will purchase the un- In his new affiliation, he and his
Dow Jones Industrial Index have* 'government domination of -busi-- subscribed portion of the shares, associates will continue to provide
fallen over 100 points from their ?ess has been laid slowly over the Net proceeds from the financing professional investors with a re-
high 1 last December. Investors last century, and it remained for will be added ~to the general funds search service on companies in
have been selling on good news, our current President to take ad- of the company and used for the these fields
on bad news, and on a lack of vantage of every existing law and construction program and for pay-
news—and since most of the re- regulation (and to make up some ment of promissory notes aggre-
cent business statistics have been which weren't on the books) in gating $5,000,000, incurred for
good the mvsterv of a falling an attempt to run our economy construction purposes. It is esti-
market deepens. J by executive edict. mated that construction expendi- t-i tt . . : ^T

What most market commenta- /Businessmen" are also aware tures will total around $13 604 000 L.T . ilUttOnJN aiTieS
tors seem" to have overlooked in that the government will sanction for 1962 and $11,220,000 for 1963.
their quest for an answer to the their profits only so long as they The c o mp an y furnishes
market's sharp decline is the fact ar? Jp. .e ,in ajc°rdance witR the; electricity and natural gas in the
that • stock prices reflect antici-! public interest, a concept which City of Tucson, Arizona, and- the
pated earnings, not current earn- lsredefined by President Ken- surrounding area. At Jan. 31, 1962, lqs ANGELES, Calif.—Murray
ings. Moreover, stock prices have*.and his advisors almost-the area served with electricity -yyar(j £ p Hutton & Company
had an almost perfect record of ^ Businessmen are uncertain ^ an estimated^ Population of seni0]l regional partnerj announced
forecasting the turning points of ^ to what they can do and what approximately 278,100 and the the promoti0n 0f William F.
the business cycle. Therefore, the JJjey are ^prohibited _ from^ doing, area servedwith gas about 259,500. Qroszkrilger to the newly de-

- veloped position of Regional
Manager of Sales. Mr. Grosz-

j kruger, in moving up from his
- current location of resident man¬

ager of Hutton's Beverly Hills,
California, office, will supervise
sales in the New York Stock Ex-

- change paember firm's 21 western
regional offices. These branches

Burgess & Leith is based in
Boston and maintains a branch
office in New York.

Bonds Offered

Robert F. Carroll .Robert W. Fisher

announced by William H. Long,
Jr., Board Chairman and Chief
Executive officer of the national

advertising and public relations
agency. ■ ■

^

The three, all formerly Vice-
Presidents of the . agency are:
Robert F. Carroll. Robert W.

Fisher and G. Barry McMenria-
min. - ';: V-;, ■ -..

Mr. Carroll joined the agency's
public relations department in
1948 following previous associa¬
tion with The New York Times,
the FBI and the National Board
of Fire Underwriters. He be¬

came Vice-President in charge of
public relations in 1954.

, Mr. McMennamin joined the
agency as an advertising account
executive in 1946 and was elected '

a Vice-President in 1954. He is a

Director of Brendan Riley As¬
sociates, Inc., and is a Trustee of
H. G. McMennamin, typographers,
of Boston, Mass.
Mr. Fisher, following five years'

experience with The Wall Street
Journal, and wartime Marine
Corps service, joined Doremus as
an advertising account executive
in 1945. He Became a Vice-Presi¬
dent in 1954.

Doremus has offices in New

York, Boston, Philadelphia, Chi¬
cago and San Francisco; and rep¬
resentatives in Cleveland, Dallas,
Detroit, Pittsburgh, Washington,
D. C. and London.

Forms Security Services
NUTLEY, N. J.—Joseph F. Kori-
banick is conducting a securities
business from offices at 160

Rutgers Place, under the firm
name of Security Services.

most fundamental question which they; do not know if they have
one should consider is whether broken a law until they have been nnr\o

or not the market is correct in convicted; they do not know when ]\J eW UrieailS
forecasting the end of what would atl attempt to raise pnees in order v. r - •• # #

-aPort Commission
My answer is that the market is sponsible defiance of the ^public
coing more than thai-—I;*,think'• interest. ;/ru-V' .".m.?
that it is anticipating a recession . ' , . , \ _ , ...

of greater magnitude and dura- Pervasive Uncertainty Blamed An underwriting group man~ include Phoenix, Tucson, El Paso,
ition than the present generation Predicting the future is always< aged by Chase Manhattan Bank. Roswell, Albuquerque, San Diego,
has yet seen. It is likely that the fraught with uncertainty simply ana ira Haupt & Co. on May 15 La Jolla, Bakersfield, Santa Bar-
peak of v the current business'* because it is the future. A, busi— llVvmittprt hid for $25 000 - bara, Fresno, Santa Monica, Palm
cycle will be reached in either nessman. never knows for certain ® ^ , ] ' " ! r Springs, Long Beach, Santa Ana,
the second or third quarter of that an investment in new plant 000 Port Commission of New ur- pa^a(jena) Hollywood, Beverly
this year. Furthermore, while a and equipment will prove, to be leans improvements bonds due. Hills and downtown Los Angeles,
technical reaction can be expected, profitable. However, when he juiy. 1972 to 1997, inclusive. ; Mr. Groszkruger will periodically
in .stock prices; during the next' "only needs to be concerned with Th • ' .hid inn 1799999% for- visit all these offices. ;
few weeks and the average might his own judgment regarding fu- u r"e gr°us,^'a V;,,„
rebound to the 700. level, I suspect ture supply and demand, costs and bonds as 6s, 3%s, and l%s, setting ,

that the ? Dow Jones Industrials prices, etc., he. is able to make a net interest cost of 3.33502%. . >. Il»manuei, lyeeijen Uuice
will have declined to at least the decisions* with some degree of Reoffering prices are scaled to MIAMI, Fla.—- Emanuel, Deetjen
550 level by the end of this year, confidence m his yield from 2.70% to 3.50% in 1995. & Co. has opened a branch office

- What -Economists Fail to Realize government intervention is added, The 1996 and 1997 maturities, in the Du Pont Plaza Center Bldg.,
The answer to the mystery of or worse—when the President de- which bear the 1V2% coupon, are under the management of Emilio

falling stock prices can be found nounces businessmen as "irre- not being reoffered. Rodriguez,
in an analysis of expected busi- sponsible" because they attempt
ness and economic conditions. It to make a profit, then the busi-
has been evident since late last nessman's confidence disappears
year that the future of the current completely. He is unable to plan
business recovery was dependent for the future or invest for the
upon* the extent of capital expen- future; uncertainty becomes all
ditures. Personal expenditures pervasive. ;
were rising along with personal; Since the trends in government
income. And, while a careful have been such that.businessmen
analysis of the underlying condi- can have no confidence that they
tions of the recovery showed suf- will be able to recoup their in-'
ficient capacity on the part of vestment in new plant and equip-
manufacturers to absorb the in- ment, they will not embark on a
creases in current personal ex- large scale program of capital in-
penditures, most economists vestment.
believed that as personal expendi- ; President Kennedy's rocent
tures continued to rise, this tirade /against the attempted, in¬
capacity would become strained crease in steel..prices only illumi-
and capital expenditures would nated the trend of government
increase sharply. They further domination of business in. a way
contended that the increase in which his critics could never have
capital expenditures would serve done! Thus, the recession which'
as a stimulus to rising produc- would have appeared on the
tivity and income throughout 1962 horizon, in a year or so is now
and 1963. In so far as it went, this already upon us. Instead of wit-
analysis was valid. However, most nessing an insufficient increase in
economists failed to realize that capital expenditures and a con-
businessmen must take two fac- sequent slackening in business
tors into consideration before de- activity, we will now begin to see

ciding to embark on a large scale a retrenching on the part of
program of capital expenditures businessmen and an actual reduc-
—not only must they foresee a tion in capital expenditures,
rising demand for their-products To call this next phase of the
whi,ch present capacity cannot business ,• cycle "The . Kennedy
supply, they must also have good! Depression" is to give him tod
reason to believe-that they will much credit; he will only be
be able to make a sufficient-rer -responsible for advancing-its date

profit
tinuation of; the policies in-

No Help From the President ~ augurated by his predecessors. "
It is this later factor which The only thing Which can save -

President Kennedy recently our economy now is a complete
brought into the spotlight with reverse of these policies and a
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Approaches and Methods of
Promoting Bank Savings

By Donald L. Thomas,* Vice-President, The Northern Trust
Company, Chicago, III.

Chicago banker reviews various techniques and methods used to
stimulate savings in the light of recent interest rate ceiling changes.
He, also, pinpoints the basic legal, operational, training and promo¬
tional considerations in designing a savings program. Mr. Thomas
notes that 30% of the nation's banks have increased their rates to
the permissible maximum; stresses the need to show continuous
imagination to attract stable time money; and alerts bankers to think
of tomorrow when rates no longer are as competitively important

as the same rates become universal.

D'onald L. Thomas

Ingenious or ingenuous? This is
the question that bankers across
the nation are asking as they con¬
sider the various approaches and
methods of ...

promoting
savings in re¬

spect to the
recent changes
in Regulation
Q and the
new ceiling
on interest
rates. Perhaps
as never be¬

fore, bankers
are attempt¬
ing to work
out new and
individually
tailored meth¬
ods of pro¬

moting and developing time de¬
posits.
I would like to comment on

only some of the different ap¬
proaches that have been taken, in
the hope that such a review may
prove interesting and informative.
By way of qualification, I neces¬
sarily can report only my best
understanding of what I have
learned through letters and con¬
versations with bankers across

the country.

Roughly 30% of the nation's
banks so far have increased their
rates to the newly authorized in¬
terest maximums. Bank officers
are presented with a twofold
problem of quantitatively obtain¬
ing maximum deposit growth
while qualitatively maintaining a
level of deposit stability which
will permit profitable investment
of savings funds.
At first glance, the rate picture

appears simple and uncluttered—
banks are how permitted to pay
3V2% on all savings and 4% on

one-year money. However, a large
number of variations in interest
procedures are possible and indeed
are presently being promoted.
Because the 4% rate can be

paid only on funds on deposit for
one year or more, banks that go
to 4% have three primary alter¬
natives to consider before pre-1
senting a savings promotional
campaign:

(1) Issue certificates of deposit
or a similar form of savings cer¬
tificate.

(2) Pay a split rate on pass¬
book savings accounts.
(3) Pay a split passbook rate

and issue certificates of deposits.

Let us now examine some of
the business development aspects
involved.
In the certificate field there is

a variety of methods which a
bank can employ to attract cus¬
tomers: one - year certificates,
bank savings bonds, time savings
certificates, monthly income bond,
and certificate savings accounts—
to name a few.

j These methods generally share
the common virtues of operating

, simplicity and an ostensible as¬
surance that funds will remain on

deposit for at least a certain spec¬
ified time. Additionally, in some
states a certificate of deposit is
the only legal method which can
be used to pay the permitted
maximum rate.

Deposit Certificates
• Certificates of deposit, of
course, are not new to banking.

Many banks have always offered
certificates to savings customers,
even in cases where rates paid
on regular savings have equaled
or exceeded that offered for cer¬

tificates.

In instances where banks have

previously offered certificates of
deposit, at lower rates, the Fed¬
eral Reserve Board has recently
ruled that older certificates can

be converted to the new 4%
maximum rate only if the matur¬
ity is extended for 12 months,
after the conversion.

Bankers who are promoting 4%
certificates of deposit have in¬
formed me that their banks enjoy
several operating economies:

(1) The established method of
computing regular savings interest
is retained; there are no bonus
plans or complicated multiple in¬
terest computations.

(2) Certificates are usually of¬
fered in round-lot multiples of
$100 or $1,000. This offers a time
savings when calculating hit&fest:
(3) The funds left on deposit

are virtually assured of a longer
duration of deposit and hence
can be invested in longer term,
more profitable earning assets.
On the other side of the coin, a

number of bankers feel that certif¬
icates of deposit present certain
disadvantages; i.e.:

(1) Certificates issued for peri¬
ods of one year or less normally-
must be renewed at maturity, thus
creating a recurring problem of
reissuing certificates and disburs¬
ing of principal and interest.
(2) Competition may offer

maximum rates on regular ac¬

counts, thus making certificates
less attractive because of the con¬

venience factor.

I'd like to elaborate now on

several examples of what is being
done in the savings certificate
field.

Savings Certificates
In New York, a time savings

certificate is now available in a

20-year savings plan in which
$500, for example, becomes $1,000.
Income earnings under this plan,
like U.

„ S. Series "E" Savings
Bonds, may be taken on an ac¬
crual basis or on a cash basis.
There is a promotional feature
here in that it offers an incentive
to save for college or retirement
years. It also offers tax advantages
in that income taking can be de¬
layed to a propitious tax paying
date.

At least one southern bank is
now offering 4% savings bonds
maturing in 5 years. These bonds
are negotiable and are sold at a

discount, • like the Series "E"
Bonds, in denominations starting
at $50. Two series of these savings
bonds are sold at face value and

provide for either semiannual or
monthly remittance of interest
earnings. These bonds are not
callable before maturity but, like
the traditional certificate of de¬

posit, are subject to the special
Federal Reserve restrictions re¬

garding emergency redemption.
A savings development plan,

adopted in San Francisco, is de¬
scribed as a certificate savings ac¬
count. In one version of this plan
a certificate is issued in multiples
of $100 and the depositor signs a

special agreement which, in effect,
permits partial withdrawals in

units of $100. This certificate is
considered subject to the same
Federal Reserve rules as regular
passbook savings accounts. Inter¬
est is earned at a rate of 4% if
held for 12 months; however, no
interest is paid on funds held for
a shorter period. Other versions
of this arrangement permit the
payment of interest at a lesser
rate for funds withdrawn before
12 months.

Let us now examine some of the
ramifications of a passbook appli¬
cation of the rate increase.

Regular vs. Bonus Interest
It is necessary in this discussion

to distinguish between "regular"
interest and "bonus" interest.

The maximum rate for "regular"
interest is 3 ¥2%; and it can be
computed on a number of bases,
such as LIFO, Day of Deposit to
Day of Withdrawal, FIFO, etc.
Two main approaches to the

passbook bonus rate have so far
evolved. The first could be desig¬
nated the "New York method,"
since it is practiced by a number
of the major banks in compliance
with certain state regulations. In
effect, it provides that savings
deposits, after they have been on

deposit for 4 consecutive calendar
quarters, begin to earn a bonus
rate of ¥2% per annum. Retroac¬
tivity is allowed to the extent that
funds continuously on deposit
since January 1, 1961, begin to
earn the bonus rate on January 1,
1962, and will receive one-quar¬
ter's bonus, or ¥s % on April 1,
1962.

Another method that is being
used, when state regulations per¬

mit, is slightly more liberal and
more involved to compute. After
funds have "aged," or been mn

deposit for'4 consecutive, calendar
quarters or; for one year," a full
bonusiof ¥2% is credited for that
period. Subsequently, that deposit
earns interest at the bonus rate of

¥2%, which is credited quarterly
to the tune of ¥8%.
Thus, on any given interest date,

interest on three bases can be

paid:
(1) One-quarter's1 interest at

3 ¥2% from the date of deposit to
the date of withdrawal within the

quarter.
(2) A full ¥2% bonus on money

that has for the first time aged
for 4 consecutive calendar quar¬

ters or one year.

(3) A ¥8% bonus on funds that
have aged for 5 calendar quar¬
ters or more; in other words, that
have already received the full ¥2 %
bonus.

The situation is complicated in
1962 by the fact that the bonus
rate cannot be earned .prior to
January 1, 1962; but funds can

age in 1961 to qualify for the
bonus rate.
There are a number of varia¬

tions of methods I have described.
One midwestern bank is paying
4% on a monthly basis. The way
this is being done is reported as
follows: The savings customer de¬
posits funds in even amounts of
$1,000.'He, in effect, then borrows
the equivalent of 4% interest on
the amount he has deposited. This
"loan" is paid out in 12 equal
monthly installments. At'the end
of the 12-month period, interest
is credited from the savings de¬
posit to retire the loan. Deposits
made under this arrangement ob¬
viously cannot be withdrawn for
the first 12 months.
A number of banks in varying

locations, across the country, are

offering both bonus interest of
4% on regular passbook accounts
in addition to some form of sav¬

ings certificate or certificate of
deposit. Competitively, of course,
this may be the ideal situation. It
has been reported to me that
where both passbook interest at
4% and 4% certificates of de¬

posit are offered, the tendency is
for the customer to select the

passbook type of arrangement.
Some banks have adopted the

policy of paying 3% on a date of
deposit, date of withdrawal basis,
with ¥2 % bonus for funds left on

deposit and untouched for six
months. In addition, 1-year certif¬
icates paying 4% are offered.

\ Four Basic Areas of
Considerations

In designing a savings develop¬
ment program pertaining to in¬
terest, there are apparently four
basic areas of considerations:

(1) Legal. A complete legal re¬
view should precede any action
with regard to a change in rate
or method of computation. A care¬

ful purview*'of State and federal
regulations is essential.

(2) Operations. A new interest
computation method brings with
it accompanying operational prob¬
lems. Certain solutions may tax
the capacity of the equipment and
the efficient staffing ability of a

given bank. The operations people
in your bank should be carefully
consulted on any change.
(3) Training. Bank manage¬

ments must take meticulous care

to insure that, by means of their
own training programs, the bank
staff is fully cognizant of its own
interest computation method and
well informed on the methods of
local competitors.

(4) Promotion. In all advertis¬
ing, banks must take great care to
ensure that the public understands
exactly what is and is not being
offered. The public relations ef¬
fect of unintentionally misleading
advertising could have a deleteri¬
ous effect. • i

Conclusion

In conclusion, maximum ex¬

ploration of the interest question
is a business development prob¬
lem of primary importance. In all
situations, clear thinking and a

good understanding of the over-all
business development picture are

top prerequisites. Today it appears
that many of the newest ideas for
savings promotion and develop¬
ment relate to savings interest—
but what of tomorrow? Rate can

become competitively less im¬
portant with the passing of time
especially when banks end up

paying the same rate of interest
as others in their trading area.

Banks that continually show
imagination in offering broad sav¬

ings services plus convenience
will foster the stable time money
that is so important to their suc¬

cessful development.

*Remarks of Mr. Thomas before the
forum on "Idea for Savings Promotion
and Development," 59th National Savings
Conference sponsored by the savings
division of the American Bankers Asso¬

ciation, New York City,

Univ. Lighting
Products, Inc.
Common Offered
Globus Inc., 660 Madison Ave.,
New York City, has announced
the offering of 100,000 common
shares of Universal Lighting Prod¬
ucts, Inc., at $2 per share. Net
proceeds will be used by the com¬

pany for the repayment of debt,
equipment and advertising.
The company, of 55 Bergenline

Ave., Westwood, N. J., is engaged
in the design, manufacture and
sale of lighting fixtures and dis¬
play and merchandising equip¬
ment for use in gasoline service
stations. Its principal products in¬
clude fluoresecent canopies for
pump islands, merchandising dis¬
play cases, and fluorescent light¬
ing fixtures for indoor and out¬
door use.

Berkey To Be VP.
Of Blalack, Wells
SAN MARINO, Calif.—On May 24
Andrew D. Berkey II will become
a Vice-President of Blalack &

Wells, Inc., 2 4 7 7 Huntington
Drive, members of the New York
and Pacific Coast Stock Ex¬

changes. . .

Univ. of Vermont

Annual Inv. Course
The University of Vermont will
offer its Twelfth Annual Course
on the Nature and Operation of
Securities Markets and Security
Analysis in New York City, June
18-July 27. Registrations and tui¬
tion payments should be filed
with Dr. Philipp H. Lohman, Di¬
rector, 147 Waterman Building,
University of Vermont, Burling¬
ton, Vt.
Tuition for the course, which

offers six semester credits, is $90
for Vermont residents, and $150
for nonresidents. Rooms for stu¬
dents will be available at the
Hotel Latham, and students plan¬
ning to stay at the hotel must pay
to the University of Vermont
$105 for one-half a double room;
single rooms are available at a

higher rate. Tuition and room fee
must be paid to the University
by June 9.
Subjects on the economies of

Capital Formation to be included
in the course will be:
Role of the Finance Industry in the Process
of Capital Formation — Dr. Philipp H.
Lohman. ; y 7 A

New York Stock Exchange and the Ameri¬
can Economy—Edward C. Gray, Execu¬
tive Vice-President of the New York
Stock Exchange.

New York Stock Exchange—Its Organiza¬
tion and Its Member Firms—Robert M.

Bishop, New York Stock Exchange. , »

Registered Representative and his Clients—
Joseph A. Walker and Robert J. Healey,
Estabrook & Co.

Floor Procedure and Round-Lot Trading on
the New York Stock Exchange—Adolph
P. Morris, Estabrook & Co.

Specialists on the New York Stock Ex¬
change—Robert J. Jacobson, Benjamin
Jacobscn & Sons.

Training Courses in Wall Street — John
Rice, Francis I. duPont & Co.

Explanation of Short Selling and Margin
Buying—Paul C. Fitzgerald, Fahnestock
& Co. , .

Odd Lot Trading on the New York Stock
Exchange—Stuart Scott, Jr., Carlisle &
Jacquelin.

Stock Clearing Corporation on the New
York Stock Exchange—Charles F. Lynch,
Stock Clearing Corporation.

Put and Call Options—Herbert Filer, Filer,
Schmidt & Co.

Listing of Securities on the New York
Stock Exchange—Phillip L. West, of the
Exchange.

Analysis of the Technical Action of the
Stock Market—Edmund W. Tabell, Wal-
ston & Co., Inc.

Economic Outlook—Harold X. Schrederm,
Distributors Group Inc.

Economic and Social Functions of the

American Stock Exchange—John J. Shee-
han of the Exchange.

Listing of Securities on the American Stock
Exchange—Martin J. Kenna of the Amer¬
ican Exchange.

Floor Procedures—Arthur A. Bellone, Amer¬
ican Stock Exchange.

Admissions and Outside Supervision — H.
Vernon Lee, Jr., American Stock Ex¬
change.

Over-the-Counter Securities Markets—Col.
Oliver J, Troster, Troster, Singer & Co.

Role of the National Association of Secu¬
rities Dealers, Inc.—Marc A. White and
John H. Hodges, Jr., of the NASD.

Development and Significance of the Small
Business Investment Companies— A. D.
Harvey, SBIC, New York.

Investigating for Life Insurance Companies
—William R. Cowie, Equitable Life Assur¬
ance Society.

Direct Placements with Life Insurance

Companies—Mr. Cowie.
Review of the Characteristics of Investment
Media—Dr. Lohman.

Functions of the Corporate Trustee and

Paying Agency — (Speaker to be an¬

nounced) .

Functions of the Transfer Agent and Regis¬
trar—(Speaker to be announced).

Role of the Investment Banker: Originating
and Underwriting— Edward Glassmeyer,
Blyth & Co. Inc.

Role of the Investment Banker: Syndica¬
tion and Distribution—Robert A. Powers,
Smith, Barney & Co.

Money Market—Philipp H. Lohman.
■ Commercial Banks and the Money Market

—Bernard J. Martin, First National City
Bank of New York.

Government Securities Market — John J.

Larkin, First National City Bank of New
York.

Outlook for Atomic Energy—Dr. Paul F.

Genachte, Chase Manhattan Bank.
Federal Reserve and the Credit Market—

Thomas O. Waage, Federal Reserve Bank.

Federal Reserve Policy Formation—Robert

Lindsay, Federal Reserve Bank.
United States Government Securities and
the Money Market—Emmett Rice, Federal
Reserve Bank,

Role of the Certified Public Accountant:
Organization of the United States Firm—
Philip L. Defliese, Lybrand, Ross Bros.
& Montgomery: Organization of the In¬
ternational Firm—Robert L. Turner; Re-
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view of Economic Studies — Dr. Adolf
Enthoven; Review of Tax Practice—Nor¬
man E. Auerbach; Audit Practice—Prank
G. Beatty; SEC Practice—Reed L. Cole-
grove; Management Consulting Services-
Herman C. Heiser; Training Programs—
Dr. Prank P. Smith.

European Common Market — Dr. Philipp
Schmidt-Schlege, Consul of the Federal
Republic of Germany. "

Operations of the Trading Desk—Robert L.
Cooper, Federal Reserve Bank.

United States Balance of Payments—Cur¬
rent Issues — Haskell P. Wald, Federal
Reserve Bank. '

.

Corporate Bond Market—Justin T. Ottens,
Salomon Bros. & Hutzler,

( .

Municipal Securities—Albert F. Milloy, First
Bostop Corporation.

Growth and Importance of Investment,
Companies — Harold S. Oberg, National
Association of Investment Companies.

Investment Management of Pension Plans:
Selection of Investments—David S. Car¬

roll, The Chase Manhattan Bank.

Regulation of Securities Markets—James C.
Sargent, C. I. T. Financial Corporation.

Role of the Analyst in the Securities In¬
dustry—Richard R. Fields, Dreyfus & Co.

Outlook for the Rails—Pierre R. Bretey,
Hayden, Stone & Co., Incorporated.

Activities of Moody's Investors Service—
Edward C. McLellan and Albert C.
Esokait.

Outlook for the Auto Industry—Charles N.
Morgan, Jr., Bache & Co.

An Analyst Looks at Public Utilities—
Charles Tatham, Bache & Co.

Evaluation of Steel Industry—Philip E.
Albrecht, Merrill Lynch, Pierce, Fenner
& Smith Incorporated.

Outlook for the Air Transport Industry—
John Hoving, Air Transport Association
of America.

Electronic Developments in the Communi¬
cations Business—H. M. Boettinger, Amer¬
ican Telephone & Telegraph Company.

Maintaining Sound Relations with Stock¬
holders—H. J. Meier, Standard Oil Com¬
pany of New Jersey.

Role of Oil in World Energy—E. M. Isen-
berg, Standard Oil Company of New
Jersey.

Capital Investment for Profit—H. J. Ogor-
zaly, Standard Oil Company of New
Jersey.

Financial Forecasting — Robert N. Lyon,
Standard Oil Company of New Jersey.

Elected Director
William Sederbaum, Executive
Vice-President,, Meade & Com¬
pany investment bankers has
been elected

a director., of
Jane Colby,
Incorporated,
manufac¬
turers of

women's cot¬
ton knit and

sport swe a r
and casual

appeal it was
announced by
I s i d o r M .

Rot hsc hi Id,
Chairman of

- Board of Di¬
rectors. -Mr..

Sederbaum
, 4 .

was ;formerly President of The
Park & Tilford Company, and a

Vice-President of Schenley Dis¬
tillers Company.

BANK AND INSURANCE
This Week— Insurance Stocks

William Sederbaum

NET INVESTMENT INCOME OF

FIRE & CASUALTY INSURANCE COMPANIES

The net investment income of fire and casualty insurance com- -

panies has steadily increased during the post World War II period.
While underwriting is characterized by wide swings in profitabil¬
ity, reflecting the-inherent hazards of the insurance business, net
investment income provides a steady and increasing source of
income to the industry.

Net investment income represents income frofti dividends, in¬
terest, and rents, less investment expenses. It does not include
realized or unrealized gains or losses on investments.

Most fire and casualty insurance companies relate dividend
payments to their net investment income. The investment income
is generally quoted on a pre-tax basis, although the figure after
applicable income taxes would be more useful one. However,
the breakdown of income taxes which would be necessary to
compute the after-tax net investment income amount, is not
usually available to the public. Therefore, the pre-tax amount is
used in computing investment income growth and the percentage
payout of investment income in the form of dividends.

The assets of fire and casualty companies are invested in
government, municipal and corporate bonds, and preferred and
common stocks. The percentage breakdown of assets varies widely
among the companies within the industry. Generally, companies
writing a large volume of business in relation to surplus, tend to
invest conservatively, whereas companies with a limited insurance
exposure (premium volume as a percentage of surplus) will be
more heavily committed to common stocks.

The companies that have followed an aggressive policy in
purchasing common stocks have been rewarded by large gains in
surplus through capital appreciation over the past decade. Dividend
'increases and rising interest rates over the period have them¬
selves contributed to increased surplus as well as to rising net in¬
vestment income, as the excess over dividend payments to stock¬
holders has been reinvested to provide compounded growth.

In recent years the managements of fire and casualty insur¬
ance companies have emphasized common stocks and tax-exempt
bonds in new purchases. This has enabled the industry to reduce
its income tax liability. Preferred stocks, corporate bonds and
government securities have been sold on balance. These trends in
investment policies are expected to continue over the foreseeable

• future,, resulting in a steady increase in pre-tax net?.investmentp
income and an even faster rise in after-tax investment income.'u<

Net Investment Income ,

(Per share) i v . .<•' f" J "
Est. Current

1958 195!) 19(i0 19(51 Div. A Price Yield

American Ins. $1.99 $2.03 $2.18 $2.22 $1.30 $28 4.6%
Eoston Insurance 2.62 2.79 3.01 3.07 1.80 i. 37 4.7
Continental Cas._ 1.72 ■ 1.97 2.30 2.50 1.50 93 1.6

- Continental Insur. 3.14 3.23 3.43 3.52 ' 2.20 .61 ' 3.6
Federal Insurance\ 1.55 1.64 1.91 ' 1.98 1.00 68 1.5

- Fireman's Fund__ 3.31 3.98 4.09 4.20 - 2.00 68 -2.9
Glens Falls ' 2.68

_ 2.96 3.33 3.44. 1.00 . 50 '• 2.0:.,.'
-■ Great American-. 3.74 4.05 4.25J' 4.42 2.00 55 3.6

Hartford Fire„::" 2.23 2.36 ' 2.57 2.71 1.10 ' 68 1.6
Home Insur.-AAvi 3.35 3.56 3.85 3.97 2.20 53 ,-.4.1 ....

: 4 Insur. Co. of N A.-' 2.57 2.70 ' 2.92 3.09 1.80 92 1.9

Maryland Cas.__v 2.72 2.95 2.18 3.42 iU 1.90 51 3.7
Northern Insur.__ 3.06 2.68 3.24 3.47 1.50 47 3.1 " .

Phoenix Insur.___ - 6.30 '6.61 - 7.06 7.40 :3.00 113 ,2.6
'

St, Paul F. & M: 2.18 ^2.35 *'2.60 " 2.71 1.44 :85 1.7,

U. S. Fid. & Guar, 2.49 2.69 2.66 2.86 1.20 65 / 1.8

on the new stock for the October payment. This would be equiva¬
lent to $0.40 per share on the present stock. The current quarterly
dividend rate is $0.36.

* >|! :!:

SURETY BOND RESULTS

Underwriters of surety bonds enjoyed a sharp gain in profits
during 1961 according to a report recently submitted to the surety
Association of America. It is estimated that the 91-member-
companies of the group recorded an underwriting profit of 5.6%
compared with a loss of 10.7% in 1960. Over the last five years
the average profit margin for the line has been 3.9%.

The past year was relatively free of the large individual
losses that were responsible for the heavy underwriting loss in
I960. The contract bond business, which has been unprofitable in
recent years, is estimated to have broken even in 1961.

Annual Legal

Checkup Urged
The packaged annual legal check¬
up, known as "preventive law,"
is on its way to becoming as

widespread a practice as preven¬
tive medicine, the annual physical
overhaul, according to Saul
Fromkes, President, City Title In¬
surance Co., New York City.
Due to the constant changes in

laws, rules and regulations, he
said, many legal authorities are

advocating a periodic review and
scrutiny of a client's basic legal
documents as a means of prevent¬
ing, or lessening the consequences

of, any potential legal trouble.'
"Preventive law," Mr. Fromkes

explained, "allows a lawyer to
assess a person's 'legal health'
every so often and then write the
client a 'legal prescription', if one
is needed. Instead of X-raying
the client's chest, the lawyer
wants to know whether the client
is vulnerable r.to a law-suit and

if everything has been done to
protect him and his family. Legal
health is determined by the
client's answers to a series of

questions dealing with his busi¬
ness obligations, marital status
and tax situation, among other
things," he said.

Anticipating the increasing de¬
mand for this new type of legal
service, City Title Insurance Co.,
which last year wrote over $600,-
000,000 of title insurance in 39
states, has prepared an attractive
booklet containing 101 basic ques¬
tions which an attorney should
ask his client. Prepared as a pub¬
lic service by the company, the
form is titled "My Annual Legal
Check-Up" and contains space re¬
served on the cover for the

client's name.

Joins Blair & Co.

BOSTON, Mas s.—William A.
Monroe, Jr. has become affiliated
with Blair & Co., Incorporated,
10 Post Office Square. He was

formerly for many years with
Hornblower & Weeks.

O'Rourke Names

Jones Mun. Mgr.

LIFE INSURANCE SALES

Sales of individual life insurance in the United States rose

3.6% to $14.5 billion during the first quarter in figures compiled
by the Life Insurance Management Association. Sales in the first
quarter of 1961 were slightly in excess of $14 billion. Individual
life sales in March were approximately the same as those of a

DAYTONA BEACH,-Fla.—T. Neterv^r^ago. ; > , .r„ •
son O'Rourke, Inc., 533 Seabreeze - J"SU™C<; »£?! d^,ms £e ™nths of_the
Boulevard, -members of the to-,,$4.1 billion.,<rom. $5.6 .billion . in e. irst.
west Stock .-Exchange,: have-ap-v Quarter,of 1961 Volume in theprevious-year was^ inflated by
pointed Raymond A. Jones,.! Jr: «?e Travelers Insurance contract insuring 575,000 railroaa em-^ '

ployees for $2.1 billion in March.
* $ si:

Manager of their municipal bond,
dept. Mr. Jones was formerly with
Goodbody* & Co. in the St. Peters¬
burg office. A.'

Cincinnati-Dealers

To Hold Field Day ErUmkes & Co.
CINCINNATI, Ohio—The Munici- m A ... ™

pa1 Bond Dealers Group of Cin- TO Admit tO I im
cinnati will hold their annual fall

party Sept. 20 and 21. The field H. M. Frumkes & Co., 120 Broad-
day itself will be held Sept. 21 at way, New York City members of

STOCK DIVIDEND

The directors of St. Paul Fire & Marine Insurance Company
have recommended a 25% stock dividend, subject to the approval
by stockholders of an increase in the capital stock of the company
at a special meeting to be held on, June 14. The .directors also
announced plans to declare a quarterly dividend of $0.32 per share

the Losantiville Country Club. the New York Stock Exchange,
on June 1 will admit Murray
Levison to partnership.

Now Income Securities

Jennings, Mandel Adds
(Special to The Financial Chronicle)

BOSTON, Mass.—Eugene Sullivan
has become affiliated with Jen- FT. LAUDERDALE, Fla.— The

nines Mandel & Lon^streth 60 firm name of B* R Hutchinson
mnp, ivianaei i^ongsirem, du and Co., 2031 Southwest 36th
State Street. He was formerly Avenue, has been changed to In-
with A. C. Allyn & Co. - come Securities Corporation.

BANK and

INSURANCE

STOCKS

Bought—Sold—Quoted

Laird,Bissell 8Meeds
Members New York Stoek Exchange
Members •American Stock Exchange

120 BROADWAY, NEW YORK 5, N. Y.

Telephone: BArclay 7-8500
Bell Teletype NY 1-1248-49

Specialists in Bank Stocks

1962 EDITION

OVER-THE-COUNTER

Common Stocks
On Which

CONSECUTIVE CASH DIVIDENDS

Have Been Paid From

5 to 178 Years
— 48 PAGE BOOKLET —

Included are number of years consecutive dividends have
been paid, cash dividends paid during the twelve months to
December 31, 1961, percentage yield, and December 31 quota¬

tion, also an analysis of the difference between the over-the-
counter and listed markets,

. > , • COST of THESE BOOKLETS

1 to 24____ 50 cents each r
'

25 to 199 30 cents each

200 up - 20 cents each

On orders of 100 or more, a three-line imprint on the front
cover is included without extra cost.

Commercial & Financial Chronicle

Wm. B. Dana Co., Publishers

25 Park Place, New York 7, N. Y.

Please enter our order for., booklets on "Over-the-

Counter Common Stocks" and accompanying dividend tables.
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SECURITY SALESMAN'S

CORNER BY JOHN DUTTON

Don't Get Excited

One of the realities of the busi¬
ness of selling securities is that a

competent salesman must be able
to find enough intelligent people
who will aaopt a philosophy of
investment that is based upon the
funciamentaf recognition that there
are weaknesses in human nature

tnat are exploited periodically by
politicians and promoters of all
types, not/excluding some ele¬
ments in the securities industry.
Sometimes knowlingly, and * at
other times unknowingly, such
groups build up "images" and
"iueas" of a very general nature
that the gullible public willingly
allows itself to believe. To argue
with such "mob madness" when

it is at its peak of fervor is fool¬
hardy. The newspapers, the maga¬

zines, the TV, and the radio, fol¬
low rig..t along. They not only
stimulate the trend but they do
everything in their power to keep
these illusions alive. It is profit¬
able while it lasts.

Bull Markets

That is why the shrewd specu¬

lator, stock promoter, and coop¬
erative smck underwriter always
times his activity so that he first
makes certain that a 'bullish
trend" has truly begun. (You
can't buy at the bottom). Then
these operators study the "timing"
of the trend, the amount of pub¬
licity and propaganda that is re¬

leased, the gradually increased
tempo of "bullish advices" ,adver¬
tised by analytical/services, the
ever increasing search for new

pnrases, i. e., earnings times cash
How etc.) that emanate from mar¬

ket letter writers, and also the
many "gimmicks" that are un¬
covered to lure the "greedy and
hungry speculators" (gamblers)
from one new industry, : fad,
scientific development to another.
As the market moves higher and
higher the pace quickens, and as
tne willing public eats up more-
and more of the pap, those who
have long watched the gathering
sicrm develop are selling off their
overpriced (stocks) on a scale
"up," so that before the bubble
finally bursts, the profit is neatly
tucked away in some good bonds,
short-term governments, or some.

savings accounts. This, in brief, is
the history of all long-term bull
markets.

Tne final phase is marked by a

post-mortem. The politicians then
get into the act and start an in¬
vestigation. This always brings
attention to their trade, makes
good publicity for them, and helps
to keep them in office. There is
no better way to get someone to
like you, after he has been too
stupid to use what little common

sense God gave him, and he has
thrown his hard earned savings
into so.r.ene's pipe dream and now
finds that all he has left is a

beautifully engraved memento in
the shape of a stock certificate,
than to tell him: "I am your

friend, I am going to find out
what happened. You wuz robbed!
Yes sirree, riot only you wuz

robbed, we all wuz robbed."

tion back to. earth on an elec¬

tronic mirror). There is no bottom
to this market, confidence is
gone,'; investors are running.' to
cover, ScOcks are being aumped,
Tne Ad.mnistraaon is .anti-busi-

ness, there is a profit squeeze. The
Pies-dent admitted nis iatner toid

him that all businessmen were a

dirty name, margin calls are caus¬

ing the market to crash, six bil¬
lion a oay is being wiped out.
Wages, gross national pronudt,.
ana even the "seven year itch"
are all exceeding the growtn in
corporate earnings during the past
ten years. // '• ; •/"/; A 'v
V And now even the little old
ladies that have been doing busi¬
ness with me for many years are

calling me on the phone and ask¬
ing, "Mr. Dutton, what's going to
happen? I am so scared. Are my
stocks going to quit paying divi-;
dends? What in the world is this

country coming to? What should
I do, I am so worried. I just had
to call you and talk with you."
This gal actually has about $3,-
000,000 in a trust account that is
managed by one of the most in¬
telligent and able trust officers I
have ever met, and if she has any¬

thing to worry about I'll leave
it to you. One-third of her es¬
tate is in tax-exempt municipal
bonds, and the rest is - in top
quality equities spread out over
60 issues all representing owner¬

ship of the best part' of'American'
business. But she is reading the
papers, listening to the politicians,
watching TV, and listening to her
radio. y." ;"y.* .;'/

The Salesman's Attitude

What I have written here is a

very general resume of what goes
on in tnis country periodically.
It is not an indictment. I could

gather enough statistical facts to
back up what I have said to fill
ten thousand columns like this.

The main point is that the success¬
ful security salesman first recog¬
nizes that we always go to ex¬

tremes propaganda-wise. Also, he
knows there are a small minority
of intelligent investors and specu¬
lators who capitalize on public
megalomania of this sort. He en¬
deavors to obtain some sensible,
experienced accounts, who know
these things, and who use their
funds intelligently to buy when,
the public is selling.
I am beginning to get just a

trifle bullish (about 10%). The
past few months are the first
signs of a return to sanity in the
securities markets in about a

decade. Let's have more headlines,
investigations, and lower prices.
The sconer vve get back to some
real pessimism the closer we will
be to a time when we can give
our clients, and also some new
ones (who didn't make a couple
of million on paper and then give
it all back again because they
either wanted three million, or
didn't want to pay that awful
capital gains tax) some good
values, at fair prices, for a change.

Aibel & Co. to
And Now the Bear Market A r| L)n-wj-vj

oil tViid n"AOfi r,n XA.vilill V J- d-L vliUX. k)While all this goes on, in those
good old seven years of plenty
that Joseph mentioned to Pharaoh,
exactly the opposite takes place
when we start the downswing,
and disillusionment displaces
over-cptimism. Then the mood
changes. Stocks have been way

over-priced. The science stocks
are through. (Just last week
scientists announced they di¬
rected a maser light beam at the
rr.oon which covered an area of
two miles and caught t.e reflec¬

Aibel & Co., 120 Broadway, New
York City, members of the New
York Stock Exchange, on June 1
will admit Jacques Solta and Ir¬
ving Redel to partnership.

Now Krongold & Co.
The firm name of Jay Cherny &

Co., Inc., 92 Liberty Street, New
York -City, has been changed to

Krongold & Co., Inc.

N. Y. Analysts
Elect Officers
Edward R. Holt, general partner
of Newburger, Loeb & Company
of New York, has been elected
President" of The New York

Society of
Security
Analysts, Inc.,
s u c c e e ding
Donald B.
Macurda of
The Fir s.t.
NationaL

City Bank of
'"

New Yolk,- it
.has b e e n*

, announced.Y.v
Mr. Holt, a

veteran with.'

"Ymore vthan 30'
years experi-'

Edward r. Hoit ' ence in 'the:
f i n an ci a 1

community, stated at the annual'
business meeting that "the- work
of the security analyst will come
into the forefront more than ever"
before in view of the turmoil/of*
the present securities market and
its various ramifications."
Every analyst will have to meet

the c h a 11 e n g e" of : "revaluing
values," Mr. Holt stated. "Many
of the old standards will no longer
be valid and analysts will have to
use all of their professional and
technical skills in determining in¬
vestment values," the new Presi-V
dent stated. "More than ever the
investor of funds will need the
advice and guidance of the profes¬
sional analyst," Mr'. Holt told the
group. ■' . ' ; c A •
M.- for—nprlv -"'as <axer'1i- :

tive Vice-President of the Society
and has been identified in various i

i capacities with the work of the
analyst group; for-many years., ' ;

. < Gerald L. Wilstead of" IJall-;
garten & Company was elected
executive Vice-President of the

Society. Elected as Vice-Presi¬
dents were Todd G. Alexander of
Auchincloss, Parker & Redpath
and Thomas H. Lenagh ofv,,the>
Ford Foundation., Ralph W.
Michaud of Dean Witter & Com¬

pany was elected Secretary and'
Philip K. Anthony of Kuhn Loeb
& u'njrtnpnv was elected Treasurer.

: Elected to the board of directors'
were: .Jane L. Brett, A. G. Becker
& Company; Frederick A. Hesse, !
Empire Trust Company; James K.
Miller, Dominick "■& Dominick;/
Lawrence K. Gessner, Smith, Bar¬
ney & Company and Longley G.
Walker, Stone & Webster Securi-;
ties Corp. ' • / : - ' :. ; \ •. v:

New Investment

Firm Formed
The formations of ' B r o k a w,'
Schaenen, Clancy & Co.; an/in¬
vestment management firm, and
Brokaw, Schaenen & Co., Inc.;.un¬
derwriters and distributors of
corporate securities, have been
announced. > •'/ / \ ,f'
The . general partners of ./the

firms are William V. Brokaw,
Nelson Schaenen, Jr., both former
members of the buying depart¬
ment of Dillon, Read & Co.t Iric.,
and Richard J. Clancy, - former
member of the planned invest¬
ment department of Smith, Bar¬
ney & Co. The new firms are

temporarily located at 30 Broad
Street, New .York, N. ~ Y., while
permanent quarters are being
readied at 20 Exchange Place.

Boyd Kassel With

Gold, Weissman •

Gold, Weissman & Frankel, Inc.,
51 Broadway New York City,
have announced the association

with them of Boyd J. KasseL Mr.
Kassel was formerly in the Trad¬
ing department of Herzog & Co. . "

Our Reporter on

BY JOHN T. CHIPPENDALEa JR.

The funds that are being put to
work in fixed income-bearing ob¬
ligations continue to grow and
there are no indications yet that
this trend is going to be reversed
all of a sudden even though there
is no shortage of opinions that the
bond market- is not going to ad¬
vance too- / much from . present
levels. However, it is believed in
some- quarters that if there should
be'a definite reversal in the busi¬
ness . trend - which should be

known in the not too distant, fu--
ture=—bond prices will most likely
go 'to- much lower yield 'levels.
Government securities appear to
be gaining in favor with investors
since funds continue to move not

only into- the near-term issues in
volume-; but there is also an en¬

larging, interest for the interme¬
diate and long-term obligations.

1 Stable Bond Prices Expected -

In spite of the sharp decline
that has taken place in yields of
bonds, the opinions around appear
to give support to the beliefs that
there will be no important change
in monetary policy in'the foresee¬
able/future. This is taken to mean

that the bond market will remain-
pretty much in the plateau which
it has been in, even though prices
might be in for more fluctuations
than have been witnessed in the
immediate past. This is attrib¬
uted to the reports that prospec¬
tive buyers, of fixed income bear¬
ing obligations are not inclined at
this time to ' reach for or bid up-
for issues- they are interested in
acquiring.

: On the other hand, there are
owners of bonds who are not
averse to taking profits at. today's
level since there have been times
in the past- when it had been ad¬
visable *as well as profitable to
make- sales Of bonds while they
have been in a plateau area.

- 4% Yield on Corporate Bonds
• Being Forecast

.The hesitation and caution
which has come into the corporate
bond market is because yields on
these securities have gone down
to levels that make it advisable to
revalue the capital market now.
It seems as though the yields at
this time do not offer prospective
buyers too much unless there is
going to be further ease in the
money and capital market.. The
rise in prices of corporate bonds
since the middle of last December

has, in the opinion of not a few;
money market specialists, made
it desirable-to re-assess the long-
term sector pf that market espe¬

cially since the supply, of new-

corporate issues is not expected'
.to. expand very much with the
passage of time. If this* should be!
the case/ then, the market action
of the outstanding bonds should-'
not only be favorable but those
new offerings that come out for
sale should be well received. This
could mean that the yield on this
type of issue could move down to
still lower levels.

Some money market followers
venture the opinion that a 4.00%-'
basis for the highest quality cor¬

porate bonds is in the making.

Tax-Exempts Vulnerable?

As for the tax-free issues the

demand , from commercial banks
and individuals who can make use

-of .tax protection continues to be
almost .as sizable as ever in spite
of the almost unanimous opinions
that as soon as loans pick up the
commercial banks' purchases pi-
tax exempt bonds will come to an

abrupt en^. In addition, there are

no indications that the offerings
•of new - issues 1 of -tax ■ - ^exempt

bonds are- going to show a decline
in the future.

Therefore, the expected com¬
bination of a smaller numbe;* of
buyers of these bonds, with no
let-up in new issues, does not ap¬
pear to have bullish implications
for the tax-free bond market
which v is at yield levels , that
should also result in some buyers
and owners of - these bonds not
only re-assessing the situation but
also continuing the sales of these
securities as they have been in
the past. / • -r•'./ / -■ -,,';

Treasury Bonds Attractive on
.'//A ;•/''/ Yield Basis*' A / -V:

Because the yield spread be¬
tween long . Government bonds
and corporate bonds is still nar¬
row enough to make the Treasury
issues the favored ones, it is evi¬
dent that funds are going to con¬
tinue to seek an investment outlet
in the Federal issues. As a matter
of record, there have been and
still are some fairly sizable ex¬

changes being made by pension
funds from non - Federal bonds
into the-* highest yielding ;Treas-
ury bonds. This type of operation
is expected to grow since the re¬
turn which is available in Gov¬
ernment bonds still has attraction
for the yield minded investor. A •

: There are still no expectations
in the capital markets • that the
Government; will use this sector
for either, new money raising or

refunding operations. This is a
strong and'favorable force as far
as the long Government market is-
concerned. V /";' • / . A A

Pierce, Carrison
Atlanta Branch
ATLANTA, Ga.—Pierce, Carrison.
Wulburn, Inc., underwriters and
distributors of securities,.and The
Pierce, Carrison; Wulbern Corp.,
members of the New York Stock

Exchange, announces- the open¬
ing of an office in the Bank of
Georgia Building under the man¬
agement of Charles J. Shainker.
David A. Shaver will be asso¬

ciated with the new branch office
as Manager of the trading dept.
Mr. Shainker was formerly

with Harris, Upham & Co. Mr,
Shaver was with McNeel-Rankin,
Inc. . • a. ■/ -■■.•/■■■;/,; v-v" ■

O'Connor V.-P. of

Mitchell, Hutchins
Joseph A. O'Connor has been
elected a Vice-President of Mit¬

chell, Hutchins & Co., Inc., mem¬
bers of the New York and Midwest
Stock Exchanges, and will make
his headquarters in the New York
City office, 1 Wall Street

G. Milton Opens
LOS ANGELES, Calif. — Gerald
Milton is engaging in a securities
business from offices at 3030 West

Temple Street under the firm
name of G. Milton & Co.

With Calif. Investors
(Special to The FinancM Chronicle)

PASADENA,- Calif. — James- H.
Venable, Jr. ■ is new connected
with California Investors, 690 East
Green Street.

; New Bernstein Office - /

EAST LIVERPOOL,. Ohio—
Charles W.'Sehutte is -represent¬
ing Bernstein & Company from
offices in the Little Building: . *
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Continued from* page 1>

BY OWEN ELY

Central Illinois Light Company,

vinced that Washington has
a monopoly of knowledge*,

J '

\ about what is good for the*
meaning of? that word'.as it is- le a si $3,000,000^000 m ore country.. He goes into some
now employed inWashington, each- year through foreign, detail to tell the auto union?
For all1 practical' effect, infla- trade than it- takes in, $3,000,- about what- he regards as the
tion in that* sense is a. rise in 000,000 which we spend* for essentials of "economic pol1
prices, so that virtually any national security commit- icy" at this timei It "must
increase in prices can be ments round the world, then, create demand, so that, wef
labeled' inflationary and the what is the President, of the will have a market' for all? ^ T A , , , , _ .

ciharge be made to stick so far -UStates ?''':7; that,we _can produce; ^and > to; „ual rieVenuesS ofS^47 ^mUliori" spare hearing - service has b?en
as the general public is con- And again, This-is not a. avoid inflation. To return toserves* electricity, gas and steam extended to 5,618 additional cus-
cerned. Not so with, wage matter which involves a few./the policy of halting; inflation^heating to the cities of Peoria, tomers, making, a. total of 89,955..
increases and other changes people who may live in one or by. curbingdemand)would be Springfield and Fekin and in ad- At the end of, 1961 space heating
in labor contracts In point of: two cities/in New York or self-defeating Buf ^expand: thatfact, m most of the contracts Pittsburgh, who can meet'm the forces of demand by feed- 39% and steam heating 3%.. Resi- the FPC will issue a favorable

negotiated u n d e r existing a room without recognizing ing the fires of in flat i on dential and rural sales of decision approving Panhandle's
conditions there quickly arises tliat theirdecisions involve would- be' equally^' dangerous electricity accounted for 39% of expansion program, in which case
„ - • , f1 ■ % , • +Wn„ui{AJ j * ' *• ■ electric revenues, commercial 17%, the company will' . increase its
controversy between labor the publ c interest. and delusive. industrial 37%'and miscellaneous winter contract5 demand from
dud management about what ". .7 . When they go to the There was a time when we 7%. Of the gas revenues space Panhandle by 38,000 mcf to a total
the cost is to be. There, too, tables of the executive com- all supposed that the economy7 heating contributed 77%, other of 185,000 mcf. In addition to

arh b^yrlad of . ways in mittees of great corporations generated its own steam and) comm?rcial ggg markrt' ior^firm indusTrtalwhich the changes m current or when you negotiate with if left alone by government5, The company obtains about1 gas in the area which would add
contracts may be made with- labor and management, 1. controlled in its own way the 11% of the total revenues (19% of materially, to gas revenues, if
out appearing on the surface think it is encumbent upon types of goods to be produced, ®le,cjricu avenues) from Spring- present gas^supply could be in-

«11 -^ .+~. ua a held where it has to compete with creased sufficiently to obtain re-
, ? ^ anything all of us to consider the gen- the prices to-be paid.foi both. a rxxcinicipal system. However, the moval. of the present Illinois

when,- ot course^ costs there: era! welfare and the public goods and labor—and that its company was able to obtain a Commerce Commission restrictive
inevitably are.. There is also1 interest. decisions were regularly far five-year extension of its fran- orders. The company has been
the question as to. when and "Because the p u b I i c in- wiser than any that could be ttaVcig totAugust doing
under what circumstances an terest is your 'interest, and expected from the politicians. relativeiy' low and hence earn- rather unsatisfactory results thus
increase in prices is war- ft js the responsibility. , ' ings from that division are prob- far,; however, its geologists nowJ 1 ' J* " ~

ably not of great significance. believe a suitable structure has
Principal industries in the area been found about 10 miles .south-

include machinery, chemicals, west of Peoria.

ranted in any particular in- of the President of the United -Rnnbpv Grar of
stance-and: it may be taken States, not to seek to compel, X±UULV-'1 VJU V* WJ"
for granted that he who raises but to seek to be more sure VT \T

prices will be obliged to be»r that the parties who are in- x •
the burden of proof that such volved in these decisions-are Frank H Hunter nartner of Mc-
action was warranted in the aware of the effect of these £Xy &^tpan^pl^l ofmeX^aTscircumstances. With wage decisions upon the national has been elected a Governor of food products in the area,
contracts, the situation i s interest: and the n a t i o n a 1 the New York stock ExchanSe In 1961 the company embarked

distilling and
manufacturing,
farm areas (grain and livestock)

diversified light Capitalization at the end of
W i t h extensive 1961 was as follows:

Long-Term Debt. 49%
Convertible Debentures- 7
Preferred Stock , 13*
Common Stock Equity-- 31

quite different.
But whether or not the

security."
for a three-

year ter^v He MtWKv

To be sure, the* President is. tj;hp o'nl'y.;,^:^
President presently, proves disavows any intention of f?em?„er of'
himself able to hold the union substituting the judgment; of,
leaders in leash and'prevent the' Administration for the the Pittsburgh
the adoption of what he con- judgment' of those who sit at area,
aiders inflationary wage con- bargaining tables. At the . Mr. Hunter
tracts, there are certain as- same time he has prepared governoTof
pects of this situation that are and, expects those at the bar- the National
all too often overlooked by gaining, table to respect Association of
the man in the streefc-raspects "guide lines"' i n di eating
which, could in the end;-be where the public interest lies,
much more costly than any And if anyone doubts that
of the matters that are under the president intends these

Sec u r it:ies

Dealers, serv¬

ing as Chair¬
man in 1956.

He is a direc-
Frank H. Hunter

on „a,.program,, of national adver- Total _ 106%
tising, with a program pointing .

out "How Firms Make Profits in By 1965,5With conversion of the
;Central.'.Illinois," and the results debentures, cohimon stock equity-
achieved to date are considered is forecast at 37%; no equitv fi-
Satisfactory. Some important new nancing is anticipated before 1966,.
customers have been added, such Last December the Illinois
as- Archer-Daniel-Midlands, which" Commerce Commission permitted
is completing a $15,000,000 the company to increase electric
chemical operation; Baird Chemi- rates an average of 9:1% to pro-
cal Company, which proposes to duce approximately. $2,513,000 of
build a plant to house chemical additional revenue annually. The
operations; Continerltal Can, Commission found that the fair

. which is completing construction value of electric properties- was
of a small can plant this spring; $125 million (about 9.7%, above
Goodrich Chemical Company and original cost) and allowed a 5.85%

had re-

increase,
Olin Mathieson; and Muirson return. The company

. Label, a subsidiary of Interna- quested a $3,250,000
frequent discussion. In plain, £Uide lines to have the virtual tor of Pittsburgh Stock Exchange tional Paper Company. These cor- based on its $148 million fair
blunt'language the President Iqttt iq+ onnenif and a member, of. Allegheny porations, together with six major valuation of properties and a 6.1%
i'cSH ;aKwW ^ff0C? ^ ^ttethy insult, ep^ty Bar Association. He is warehousing and distributing return. After taxes, the adjust-is using xne so-eaiieacoia war certain steel executives who also a director of Passavant Hos- companies, have added to the di- ment should add $0.50 to $0.551o
Situation to demand — and ftad the temerity to use their pital in Pittsburgh snd Pryce Ma- versity of the company's indus- common share e a r n i n g s, The
quite possibly to get—a con- nwn ind^ment about where chine and Manufacturing Co. trial customers. ; company is permitted to retain
trol of industrv and trade un- +1^^ -...uno rnfovopf io-tr t\t^+ Mr. Hunter received his A.B. Industrial developpicnt is. a normalization of tax savings fromthe public interest lay. Nat- degree from Amherst College in long-term project and officials the use of accelerated depreciation,
equaiiea ln.peaceum. m urally—and here is a matter 1924 and an LL.B from the Unir are highly encouraged by the re- Earnings have been irreguar in
country at least. The only which miistnot be overlooked versity of Pittsburgh in 1927. suits achieved thus far. "We feel recent years due to the decline in
comparable effort is that of all this dismission — the After practicing law for one year, that we are serving one of the the percentage earned on net
the earlv davs of +hQ N^TTT -d -a + a 00^ ke entered the securities busi- finest, areas that our country has plant from 7.5% in 1955 to 5.5%
■I? V i, -ni i_t - President and his advisers can ness. He joined McKelvy & Com- —with adequate water supply, in 1961. However, earnings thisUeai when rranKim Roosevelt not hope to keep track of, to party's predecessor firm in Sep- transportation and available mar- year are expected to approximate
made use of the dreadful de-

say nothing of controlling, tember, 1932, and was elected a kets, plus ample cultural and $2.50 per share due to the rate
pressioii to start us off on new the many decisions about partner iri 1941, recreational facilities in the heart- increase and the favorable gas

ca"

of course, whatever President w small businessmen every • ■ Joln Hurd & *-°-> lnc-
Kennedy succeeds in getting day of the year. Neither,were
now will bd superimposed the control authorities during

earnings; however, if outstanding
debentures were converted the

pacity at the end of 1961 was 462,- . amount would' drop to $2.30. <
000 kw indicating a margin of The stock has been selling re-

Kennedy succeeds in getting tuP Vpflr Npitbpr were Benjamin V. Lambert and Joseph 35% over last year'^ peak load of cently around 44, this.year's range
S?y- / ■ / 7L i a*M. Lotsch, II, have joined Hurd & 341,000 kw. Another generator 1 being about 52-42. The price earn-

. .. „ A r t :the control authorities during 660 Madison Ave., New Ycrk will be built at the Edwards Sta-'' .n,.
upon existing inew ueai re- the war able to give such de- City, real estate mortgage and tion but construction will prob-
strictions.

What the President Thinks

The President spelled out
at least a part of what is in
his mind when he talked to

ings ratio, using,the 1962 estimate,
is 17.6. The yield based on the
recentlv increased dividend rate
of $1.64 is 3;T%.

Paul Samuel Associates

tailed examination to the de- equity finartcing firm. , ably not begin until 1964.
tails of dav-to-dav trans-.- ^r- Lambert was Assistant to Construction expenditures re-
- 7 :the Executive Vice-President of main moderate, being estimated
actions. - Burlington Industries,-Inc. Mr. at jjg milli6n for" this year and
: t r 11 ;Lotsch was a member of ..the. buy- $i0.8 million for 1963; about $3.9 - NEWARK, N. J. — Paul Samuelintends to control - j^g department ox Eastman Dillon, miiHon of this year's budget is for Asso:iates, Inc. is conducting a
v '

But it is clear beyond doubt ;Un-°n Securities & Co. construction of gas distribution securities business from offices at
the UAW convention and also that the President intends to ^ f . facilities in various municipalities. 128 Market Street. Officers are
in some of the things that he keep close control of what the * Paine, Webber Office Additional gas became available
had to say in a recent press big industries do price-wise MANSFIELD, Ohio-Pame, Web- on Dec. 1,1961, enabhng com-

■ nonfnrnnnn {<T Loiiiaxro tf Km i j • j .ber, Jackson & Curtis has opened pany to otter space neating servconference I. beheve,
_ he and wage-wise, and presum- a b'rahoh offlce in the Richland ice to those customers on the Treasurer.

• says, . that the deliberations ably hopes that this will be Trust Building under the man- waiting list who had signed prior
which take place in these sufficient to -give effective agement of Tom Holevas. +" 1Pi 1Qfi1 in
matters (wages, prices aiid control overThe entire econ- • .r 4 '
,profits); particularly in the;0my. It is evident that the Calif. Investors-Ad3
.great industries, >do .have a ..Chief Executive: has a good SAN BERNARDINO; Calif."

ert Rudnick, Vice-President; arid
M. J. Goldberg, Secretary and

to Oct. 15, 1961, and to extend Raymond-Del Cid Corp.5'
distribution systems to a number ridgeWOOD, N. J. — Raymond-
of small, towns which had pre- r . in a

vipusly granted' the company gas 9 . .. is g g g
franchises. 1 This program was securities business from Oxfices at

public impact. deal more in- mind than the Marshall O. Becker and Louis about half completed before the 4 Garber Square. Officers are
. 'Tf the United States is npt sort of policing that is . com- H. Griesharnmer have been added Seditions terminated the activity ;Raymond S* Du§a^» Pre^ldsnt and

■ competitive; if the United . mon . -in -all societies, It is to the staff of California Investors, -the construction program has now Treasurer, and Lillian Last; Sec-
States is not able to "earn at equally clear that he is' con- 1757 D. Street. been resumed and should be com- retary.
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Mutual Funds Meet the

. Problems of Success
By Charles H. Schimpff,* President, Investment Company Institute
and President, American Mutual Funds, Inc., Los Angeles, Calif.

Investment companies' spokesman unhesitatingly makes clear the
industry's complete agreement with State and Federal statutes ap¬

plicable to the trade, and cooperation with regulatory and investiga¬
tory agencies. Moreover, the 30-year mutual fund veteran strongly
rebuts the critics of the industry particularly when it comes to com¬

paring the performance of mutual funds against the D-J, S & P or
other indexes. Mr. Schimpff: (1) denies shareholders have suc¬
cumbed to mutual funds because of the alleged "hard sell"; (2)
suggests definitive study to settle the performance question such as
one involving 5,000 small investors who make their own selections
"versus" 5,000 mutual funds shareholders} (3) asks those opposing
investment advisory agreements whether the director escapes liability
if the hew adviser turns in a poorer performance than the one forced
out; and (4) avers the industry favors a strong board of directors
for mutual funds. Refers to industry's success, and ability to main¬
tain '^confidence" and desire to do what it can to justify confidence.

It seerqs quite fitting for members
of the Investment Company Insti¬
tute, who serve investors seeking
to invest in America and who

manage these
inve stments
after they are

made, to hold
their General
Membership
Meeting dur¬
ing Invest-in-
America
Week. Our in¬

dustry is only
one of those
which serve

the prudent,
thrifty people
of this coun¬

try. Eighteen
months have

elapsed since we last met together
in October, I960, , to discuss our
industry. During those 18 months
a number of events have occurred

which are of importance to us.
When we met before it was as the
National Association of Invest¬

ment Companies. That organiza¬
tion has been revised to provide
representation for investment ad¬

Charles H. Schimpff

visers and underwriters as well
as investment companies so that
it is now truly representative of
the mutual fund industry. In rec¬

ognition of this broadened scope,
our name has been changed to the
Investment Company Institute.

Industry's Growth

During the past 18 months the
assets entrusted to our manage¬
ment have increased from $15.6
billion to over $22 billion. Today,
over three million individuals and
institutions are shareholders of
mutual funds.

In those same 18 months, in¬
vestors purchased over $4.3 billion
in new shares of mutual funds.
And the period just passed wit¬
nessed the abrupt end of the much
publicized romance between the
investing public and the glamor
stocks. Could there be some caus¬

al relationship between this sud¬
den disenchantment and the rec¬

ord purchase of $922 million
worth of mutual fund shares in
the first quarter of 1962?

Can it be that the slings and
arrows of outrageous fortune have
so chastened the invester-turned-

speculator and so frightened even
those f who only , observed the
chastening, that mutual funds,
with their virtues of diversifica-

tion, careful selection, and con¬
tinuous supervision, seem like a'
haven of refuge? ' v ,

I will not undertake at this time.
to review all of the activities
which are carried on by the In¬
stitute. " I propose to discuss two*
things: First I will discuss our

industry. Some of .the things I say
may seem elementary, but basic
principles can always bear repeat¬
ing. The second subject is today's:
climate of public opinion regard-
ing our industry. I shall also ask
some questions of those who un-,
dertake to criticize us, without
intending in any way to suggest
that we are beyond criticism.
Quite the contrary; we welcome
and seek criticism which is con¬

structive.
.

I intend to be factual and re¬

strained, for the reason that later;
in my paper I shall, comment
about some critics of our industry
who have been neither: critics in

fact, whose lack of understanding
of our industry remind me of the
young lady about whom Rebecca
West wrote, "She didn't know
what she thought until she heard
what she said."

Describes the Industry

Ours is a service industry and
there is no mysterious cause for
its growth. We have evolved a

satisfactory method of providing
a service for which there is a

growing demand and we perform
this service at an economic price.
It is just as simple as that: a

satisfactory way of providing, at
an economic price, a service for
which there is a growing demand.
I would now like briefly to

trace the development of this, de¬
mand. Years ago there developed
in New England, and, most par¬
ticularly in Boston, a new profes¬
sion. The members of this pro¬
fession undertook to act as

trustees for persons with capital
who, for one reason or another,
wished to be spared the burden
of the day to day management of
it. While some of the capital was

THE PUBLIC UTILITY ISSUE OF

THE CHRONICLE

Will Be Published June 14, 1962

* The 1962 edition of our ANNUAL PUBLIC UTILITY ISSUE will pre¬
sent the official opinions and forecasts of the nation's public utility leaders
and non-industry authorities on the outlook for this vital segment of the
nation's economy.

* Get your perspective on this year's prospects and the future trends of
the public utility industry. ; - : -•

* Do not miss the opportunity to advertise your Firm, Corporation or
Bank in this important issue. Please reserve your space requirements
before closing date of June 12th. • "

Regular advertising rates will prevail
for space in this important issue.
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in the form of corporate securities,
a great deal of it was in the form
of proprietorship interests, or in
real estate, both urban and rural.
Boston Trustees, as the profession
came to be known, have had a*

long and j honorable 1- record of
service to their clients.

.Concurrently with the growth
in the use of such services; and
with the increased importance of
continuity of operation, many of
these .fiduciary services came to
be offered by trustees who had
assumed the corporate form. For
example,, .by ;/1925 over.:.;2,000 j
American banks and trust compa¬
nies were offering their services
as trustees. t Y" * ;' • y *V L

, The period of World . War I
brought about many changes. One
of these was the purchase of
government bonds by -tens Aof
thousands of .people who vhad
never before bought any kind of
security. Another was the- decline
in the purchasing power of the
dollar from an index number of
236.4 in 1913 to one of 116.7 in

1920, a decline of over 50%'.- In
combination, these events greatly
increased the public interest in
all forms of securities and directed
attention to some of the unique
characteristics of common stocks
and other forms of equity invest¬
ment.

By 1924 the need for an invest-,
ment vehicle for the small investor

had become apparent, and in that
years the first investment com¬

pany of the present open-end or
mutual type was organized. It is
important to recognize that the
mutual fund came into being as
a vehicle through which the small
investor could obtain the services
of professional investment mana¬

gers. It is equally important to
note that an investor chooses a

specific fund primarily because he
wants to obtain the services of a

specific investment adviser in
helping him to ; achieve his
objectives.
Since 1924 the three factors

already mentioned: satisfactory
service, growing need, and eco¬
nomic cost, have brought into be¬
ing over five million shareholder
accounts

. having an aggregate
value of over $22 billion, held by
three million investors.

Recent Negative Actions

On the negative side, during
recent months, have been the
numerous law suits against funds,
their directors, their investment
advisers, and their underwriters;
several Law Journal articles crit¬
ical of our industry; and an
occasional tendency by some news-
writers to give an adverse inter¬
pretation to the news of our

industry.
Ordinarily, anyone who assumes

legitimate business risk and pro¬
vides satisfactory service at an

economic price is permitted to
enjoy the financial reward for
having done so. Those who truly
believe in the free enterprise sys¬
tem rely on the forces of compe¬
tition to determine the growth of
this reward. Recently, however,
certain persons with special in¬
terests, who lack confidence in,
or are too impatient with, the
working of the competitive proc¬
ess, have availed themselves of
another privilege provided by the
free, enteprise system and have
undertaken, to contest our right to
our'-reward for the services we

provide and risk we have assumed.
In speaking of the services we

perform, it is important not to
lose sight of some elementary, but
-very pertinent facts. While a mu¬

tual fund provides many different
services for its shareholders, any
individual investor can perform
practically all of these services on
a do-it-yourself basis or, if he so
wishes, can obtain them from

^ssome.isother. -source.-For example,
in the management of his invest¬
ment he can use his own judg¬
ment, he can subscribe to the
services of a company which
publishes an investment advisory
service, he can take his account
to an investment counsellor, or

he can use the investment ad¬
visory services provided by many
stock exchange firms and over-
the-counter dealers!. For the safe- -
keeping of his portfolio: he can
use-a safe-deposit box,1 the trust.
department of a bank or the fa-:
cilities of a securities dealer.

, In the mere buying or selling •

of; securities he does not need,
the services of a mutual fund. In--
stead, he can use the facilities of ■

securities dealers, through whom
he can buy or sell, exactly the,
same securities as those, which
comprise the investment portfolios '
of the. funds. The investor can ac-r

cumulate his dividends in a bank;
account and, if he wishes, when.
the amount thereof suffices to do

so, buy additional securities. •

r Denies "Hard Sell" Charge'
■

< .
, V ■; ■' * — I * A.*- ' ■ iJ

' Since mutual funds occupy no

monopoly position and control no
restricted supply of either services
or commodities/it might be asked
therefore,.'why an investor buys v
mutual fund shares. If.it be argued :

that he buys because he is unable
to resist the blandishments of the

salesman, I should like to point
out that the naked fallacy of the
"hard sell" argument is exposed
by the fact that after experience
with the ownership of mutual fund
shares more and more share¬

holders are expressing their satis¬
faction with their investment by
reinvesting even their income div¬
idends. In fact, in 1961 over $200
million was so reinvested. This

amounted to 7.3%.of all new mu-.

tual fund capital raised in that .

year.. Sincef for a great part of:*,
this reinvestment there is no dis¬

tribution charge attached, selling
pressure obviously was not a fac- T
tor in the shareholder's decision.

Further evidence of shareholder

satisfaction with mutual funds lies
in repeat purchases. Most of our
investors have bought more than
once, ^adding to their holdings as
new money has become available.
In our view, the reason why an

investor buys mutual fund shares
is that, with the prospectus mak¬
ing available to him all the per¬
tinent information respecting his
prospective investment including
the costs involved and the record
of past performance; and having
tried one or more of the alterna¬
tive methods of accomplishing his
investment objective and of ob¬

taining the related services, he
makes a simple economic choice,
and buys the objective and sub¬
jective satisfactions afforded by
investment in mutual fund shares.

If this is true, as we believe it
is, it will be disappointing news
indeed for those who profess to
believe that the purchaser of mu¬
tual fund shares is uninformed, is
incapable of making an economic
judgment, and is destined to be
defrauded by those whose services
he is buying.
We rightly take pride in our

industry and what is has accom¬

plished, but the Investment Com¬
pany Institute cannot be and does
.not propose to be, an apologist for
or a defender of those who trans¬

gress the law.

CEC Told of Comp ete
Cooperation With Laws

We have advised the SEC that
we are in complete agreement
with-the aims and-objectives of
the ,; several Federal Securities
Acts to which we are subject. In
our Guide to Business Standards,
we rocognize the responsibility
of our members to inform them¬

selves regarding all laws, both
Federal and.state, to which they
are- subject, and to conduct their
operations in full compliance with
them.

In a dynamic industry such as

-ours, growth brings change and
^change often produces differences
of opinion between the regulators
and the regulated. During the
drafting of the Investment Com—
pany Act of 1940, there was close
cooperation between our industry
and the Commission and it is our

...' , Continued on page 32
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Lancer—Wagons are priced from $2,306.* They come in two series, the low Dodge Custom 880—Wagons are priced from $3,292.* Custom made for
priced 170 and the deluxe 770. Either way, you get a wagon that cruises at the big car man, this 880 wagon is the roomiest Dodge of them all. It gives
turnpike speeds,^yet uses gas sparingly, as a compact should. you 91 cubic ft. of cargo space, over 8 ft. of cargo length back of the seats.

Check these practical features for wagon people

One push and back seats fold flat
to make a flush cargo bed—a simple,
one-step operation in most models!

The rear window rolls down from

the outside where the kids can't reach, f
Power windows (standard on some *
models) have control knob on the dash. <

The third seat faces the rear in

9-passenger wagons—convenient for
grownups (enter from the rear) and a
safe place for kids. The view's great.

A hidden luggage compartment is
under the rear floor in some wagons.
An optional lock keeps valuables safe.

Chrysler Corporation
Where engineering puts something extra into every car

PLYMOUTH VALIANT ■ DODGE ■ DART ■ LANCER ■ CHRYSLER

■ IMPERIAL ■ DODGE TRUCKS

DEFENSE DIVISION ■ MISSILE DIVISION ■ SPACE DIVISION

I AMPLEX ■ CYCLEWELD ■ MARINE AND INDUSTRIAL ENGINES ■

♦Manufacturer's suggested retail price exclusive of destination charges. White sidewalls, wheel covers, luggage rack optional, extra, 4

*

SIMCA CARS ■

■ MOPAR ■ AIRTEMP

Volume 195 Number 6160 ... The Commercial and Financial Chronicle (2337) 25

How much wagon do you want and
how much do you want to pay?

Chrysler Corporation offers 24 models—each gives you a lot more
action on a lot less gas—and now's the time to buy one.

Chrysler Newport—Newport wagons are priced from $3,478.* These are

big wagons with big performance. The standard engine is a 265 hp V-8
that uses regular gas. (9-passenger model above, $3,586.*)

Plymouth—Wagons are priced from $2,609.* Plymouth has a big new

body this year—almost eight feet of cargo length with the tailgate closed.
Acceleration is up as much as 10%, gas mileage as much as 7%.

Valiant—Wagons are priced from a low $2,285.* Compact on the outside,
but inside there's 72 cubic feet of cargo space. The 101 hp Slant Six Engine
gives you plenty of action even when you're carrying a full load.

Dodge Dart—Dart wagons start at $2,644.* Dodge gives you improved
acceleration this year and improved gas mileage. And you get 85 cubic
feet of cargo space in a wagon that parks as easily as a sedan.
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°rL Funds Cut PortfolioActivity
Prior to Market's Break

Bradford, Collins & Co., Inc. has
been formed to engage in a secu¬

rities business, from offices at 50
Broad Street, New York City
(c/o U. S. Corporation Company).
Officers are Helen Collisner, Pres¬

ident, Secretary and Treasurer,
and Charles J. Schwartz, Vice-
President.

. Investment Policy
' "The investment policy of the
Fund remains unchanged. Its
basic objective is the achieve-

>, ment of long term capital gains

PORTFOLIO ACTIVITY
ENDORSED

A rather,'speculative attitude
was reiterated by the Madison
Fund through President Edward

Purchases and sales are made4 in A. Merkle: "We at Madison Fund
-i.■ . .. .. . y , •" . the light of that objective, with are firm believers in the theory

Continued from page 1 panies, only General Public Serv->, the realization of profits neither that stock's are bought to be sold,
cumulation plan, it takes about ice and Niagara Share were heavy sought nor avoided. The relent- All too often, paper profits disap-
71/2 years of ordinary income to buyers. < less rise in cost of living contin- pear. For this reason, our rec-
recompense the holder for the crrnr^ir ci?t t iti?q ueS throughout the world, with ognized Capital gains have been
buying commission which he has ; &AUtlv j some acceleration during the last running at a very high rate oyer
paid.) Substantial net sellers of com- half of 1961. Balance of payments recent years. As a fully invested

.'r*' ■ •'•"'v1'/'";. 7' 'l *" '■.".■'■l''mon stocks among the open-end distortions are widespread, and common stock Investment Com-
TABLE A shows gross sales of balanced funds included Ameri- cost inflation is a problem in most pany, we will continue to attempt

investment companies'shares, re- can Business Shares, > Eaton & nations. Our heavy position in to find profitable . investments,
demptions and net sales — and Howard Balanced Fund, Investors natural resource equities recog- within the framework of' condi-
ratio of redemptions to sales and Mutual, Value-Line Income Fund, nizes these conditions. We remain tions as they are. As fashions
to net assets. 'y' and Wellington Fund. , y: unwilling; to pay the high earn- change -in the security markets,

- Among the open-end stock funds, *hgs multiples for growth stocks we have attempted to anticipate
net sellers of equities were the that, assume uninterrupted in- and substitute as we search for
following: de Vegh. Mutual Fund, creases in earnings into the re- unrecognized values."- .

Dividend*, Shares Fidelity Fund, mote, future. Sufficient liquidity in view of the recent embrbglio
General Capital Corporation, Na- is maintained to permit flexibility ovei. steel, the attitude of Madi-
tional Securities Stock, One Wil- -1** operation in^ markets whose son»s aggressive management's at-

TABLE A

Sales

(Millions)

QUARTER 1962

I______ *$922.1
y II— - ;
III -

IV

GROUP OF MUTUAL FUNDS

C3MMONWEALTH INVESTMENT CO.

v a balanced fund established 1932.

COMMONWEALTH STOCK FUND

for long-term growth possibilities.

COMMONWEALTH INCOME FUND ;
for current income.

COMMONWEALTH INTERNATIONAL
AND GENERAL FUND

for international investing.

Free prospectus^
from your investmohj^!aier or

NORTH AMERICAN SECURfHES CO.

615 Russ Building • San Francisco 4

QUARTER

I—

II

III

IV—

Redemptions
(Millions)

1962

$282.4

Net Sales

(Millions)

QUARTER 1962

I—— *$639.7
II— >■>:, y
in—- = '

IV *

■ 1961 V

$719.9
695.4

'

722.4

813.1

$2,950.8

1961

*$331.1
*

317.9

248.0

263.3

$1,160.4

1961

$388.8
377.5

474.4

549.8

$1,790.5

liam - Street, Selected American short - term fluctuations are in- titude toward steel and other
Shares, 'State : Street Investment, herently ^unpredictable, Overall, heavy industries is significant.

•. j j -i -m -l a ix7f»ll lTivMrPn nnsitinn lc main- v 0
and United Continental Fund.

. Net sellers of common stocks

among the closed-end companies
were Carriers & General, Madison
Fund and U. S. & Foreign Secu-
rities.

a well invested position is main-
■foi-no/"] " ■ 1tained.'

Ambivalance Towards A.T.T.

Interestingly, Lazard, which had

"At the close of 1961, our largest
group investment was in heavy
industries. These include construc¬
tion and cement, machinery, min¬
ing and metals, and steel, with a

MANAGEMENT
ATTITUDES

acquired a . 25,000 share position t0tai investment of $30 million, or
in American Telephone at the - - '
time of its formation in the third

Redemption Ratio to Sales

1962

$30.6%
QUARTER

I—

II—III—
IV—

1961

$46.0%
45.7 .

34.3
32.4

Average 39.3%

■ Y^f! quarter of 1958, eliminated com¬
pletely this block during the first

Comment on policy by the fund quarter of 1959, only to resume a
managers during the March quar- long positiorl with a 10i000 share
ter is particularly interesting, in , ■ , •,.. •• ■ ' ,

view of the subsequent acceier- repurchase during the December
ated market declines. 1961 quarter, now reveals an addi-
Continuing their customary tional 3,500 share repurchase dur-

broad range of observations,,The ing the March 1962 quarter.
Lazard Fund managers via Chair¬
man Albert J. Hettinger, Jr., and , .

President Richard H. Mansfield,
said: , - - 'MbbBHHHHHHHM
"We believe that in the United

Sta'tes recovery will continue. The
rate of gain should be less rapid
than the 10% achieved -during the
first si^c months, but more rapid
than the 2% during the six
months ended February. The lat¬
ter we regard as a pause, rather
than halting, in cyclical recovery.
Business abroad should be .well-
maintained though present high
utilization of labor forces in lead-

17% of the total. Historically, in
the latter phases of a rising busi¬
ness cycle "Heavy Industries" be¬
come a favorite among the invest¬
ing public and institutions. At the
moment, there is considerable dis¬
appointment at both government

policy-making and industry levels
with the rise in public investment
in capital goods, and in view of

FREE

FUNDAMENTAL

INVESTORS, m.
Investing in common stocks

selected for possibilities of growth
in income and capital

over the years.
w

■

DIVERSIFIED
INVESTMENT FUND,«

A balanced investment
In bonds, preferred stocks and

common stocks.

la

Redemption Ratio to Assets

(Redemptions as % of total fund
net assets; based on quarterly

averages of net assets)

QUARTER 1962 1961

I $1.24% *$1.76%
II , . . 1.58 . ' .III ; - 1.19IV 1.18

Average 1.43%

"Historic High,

ing commercial nations precludes
the rapid gains of recent years;
the problems of the underde¬
veloped nations remain. The qX-.'
ficlal estimate, of the European
Economic Community is for gains
in the six common market coun¬

tries of between 4% and 5% in.
Gross National Product and 5%
in industrial production. The Fed¬
eral Reserve system.'s policy of.
monetary ease is aided by the sey-j-
eral reductions in discount rates 5

by foreign central banks. Liquidity
of commercial banks in the
United States assures ready avail¬
ability of credit. The orderly rise-

business inventories
, should

continue—more nearly as a sus¬

taining than stimulating force in „

the economy. Capital expendi-

.. . practical aids to increase

Mutual Fund Sales &

improve sales training!

DIVERSIFIED GROWTH
STOCK FUND,,«

Investing for long term growth
[possibilities in securities of companies]

in many fields of scientific and
economic development.

Hugh W. Long and Company
Incorporated

Westminster at Farker • Elizabeth, New letter

Tax Withholding Impact

Should the Administration's
pending proposal for tax with- ln
holding be enacted, the impact on
investing policies in the funds'
area may be considerable. Basi- , , , . . , ,

cally, the cumbersome obstacles tures by business, indeterminately,
put in the way of ordinary income stimulated by the proposed in-
distribution would motivate vestment credit and the promised
switching of aims to capital gains shortening of depreciation write-
results by managements in their off schedules, should increase,
portfolio operations, and by share- °rders and backlogs continue to
holders via redemptions. rise in the durable goods indus-

* * # tries, Increased utilization of cori-
QTnrir t*ttvi?i?c sumers credit has just begun, and
mula pU.ibKa r is a reasonable assumption that

Particularly large net buyers of at some stage in the recovery the
common stocks among the open- substantial savings of consumers
end balanced funds during the .will be-spent more freely. In the
March quarter were: Broad Street, months ahead the confidence of
Investing, Diversified Investment business and consumers as meas-

Fund, Institutional-Foundation ured, respectively, by the vigor
k0°mis-Sayles Mutual Fund, of capital expenditures and the

and Value Line Fund. ^ - . - , ... , . ,.

A , . • . • . freedom with which consumers
Among the open-end stock funds, „,ni

large net buying of equities oc-^ spend' W1^ determine the pattern
curred in Delaware Fund, Dreyfus of the recovery. Both the Federal
Fund, Fundamental Investors, budget and the trend of our bal-
Group Securities Common Stock ance of payments will-be followed
Fund, incorporateddnv^tors, in- closelv abroad ag well as at-home 1
vestment Company of America Ciosely aDroaGl a3 weu as at nome.
Massachusetts Investors Growth should - continuing .recovery, be :
Stock, National Investors, National accompanied .by the customary.
Securities Stock, T. Rowe Price rise in wholesale price levels—

Farnham Stock'Fund,' United Ac- ^Us far lacking~the leverage o£
cumulative Fund, United Income this factor operating on increasing
Fund, and United Science Fund, volumes, would materially in-

• Among the closed-end com-\. crease corporate earnings. - . .

Catalogue includes

on a

services

new exam...

• ■ ■

audio-visual presentations... motion
pictures for group showings... financial
planning data.. . reference source for all
technical information for substantial sales...

monthly current data on all leading funds.

Kalb.Voorhis& Co.
1037 WOODWARD BUILDING, WASHINGTON 5, D.C.

MEMBERS: NEW YORK STOCK EXCHANGE
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the overcapacity in most heavy
industries, these securities have
not participated in any major de¬
gree in the very substantial rise
in the market as represented by
the Dow-Jones Industrial Aver¬

age. Nevertheless, the Adminis¬
tration is Iquite cognizant of the
need for investment in the private
sector in order that the avowed
goal of low unemployment be
reached, and we may expect that
additional efforts either through
legislation or the creation of a
better business atmosphere to
stimulate expenditures by private
industry will be forthcoming. One
encouraging factor is that histor¬
ically there has been a definite
correlation between corporate
profits and capital expenditures,
usually with a time lag of several
months. Reasonable estimates are

that such profits will reach an all-
time high in 1962 at $54 billion
before taxes with net cash flow at
a level of $51 billion. ..."

RESTING WITH YIELD

Typical of the recent leanings
toward cash-and-equivalent, em¬
braced by savers ranging from
the lay citizen to the professional,
is the following expression by the
enterprisingDreyfus Fund through
its Administrative Vice-President
Howard Stein:

"We currently have approxi¬
mately 15% of our holdings in a
defense reserve, most of which is
in Government bonds. While this
is not an exciting position, we do
at least have the modest comfort

of a fairly good yield while wait¬
ing for more aggressive invest¬
ment opportunities."
Portfolio eliminations by Drey¬

fus during the March quarter
included American Machine &

Foundry, Anaconda Co., Certain-
teed Products, Chrysler Corp.,
Spiegel, Inc., and Westinghouse
Electric. - ;> : ;'•< :

New commitments were made in
the following securities: Arizona
Public Service, Avco Corp., Balti¬
more Gas and Electric, Bayerische
Vereinsbank, Beech-Nut Life Sav¬
ers, Cleveland Electric Illuminat¬
ing, Consolidated Natural Gas
(bonds), Delta Air Lines, Duke
Power (bonds), Nordwestdeutsche
Kraftwerke (common and prefer¬
ence), Rhine Westphalia (ADR's
and preference), Socony-Mobil,
Standard Oil of Indiana, Standard
Oil of New Jersey, Texaco, Inc.,
and West Penn Power (bonds).

INFLATION NOT DEAD

Maintaining adherence to the
inflation threat, currently a dis¬
tinctly minority view, is the rea¬

soning voiced by A. Minis,., Jr.,
President of Fund of America:

"The national budget is being
severely strained to meet the in¬

creasing demands made upon it.
The outlook now indicates that
the budget for the fiscal year end¬
ing June 30, 1962, will be more
unbalanced than had been antici¬

pated, so that the current deficit
may be several billion dollars.
"To those whose funds are

largely committed to fixed-in¬
come sources, this budgetary def¬
icit may be cause for concern,

particularly when added to the
accumulation of deficits over the

past 32 years. Money in savings
accounts, U. S. Government and
other1 bonds, rents and other
fixed-income sources, may appear

relatively safe, but the purchas¬
ing power of the income dollars
they produce has declined stead¬
ily over this period.-
"Over the long term, investors

have fared much better in well-
chosen common stocks which,
though subject to wider market
fluctuations, represent companies
able to earn dollars faster than
the value of the dollar declined.
We feel that the stocks in our

portfolio represent companies of
this kind with competent manage¬
ments and sound products which
should produce steady growth...."
In endorsing the need for con¬

tinuing to recognize the inflation
factor, Mr. Minis concluded: "It
should be reemphasized that own¬
ership of shares of Fund of Amer¬
ica should be considered a long-
term investment, for long-term
considerations are the guides by
which the management of your

Fund seeks participation for its
shareholders in possibilities for
capital growth which may reason¬
ably be expected to arise in the
years ahead."

YIELD-DIGGERS
; In an unusual comment, Mr.
Fred E. Brown, President of Tri-
Continental and the Broad Street
Group of Funds, broaches the al¬
leged disproportionately large
preference for yield by women as
the reason prompting the heavy
recent number of the ladies buy¬
ing the units of his group which
concentrate on income rather than
capitial gains. V

AFTER THE MARKET
"SPANKING"

Among the managements urging
the maintenance of bullish per¬

spective over the long-term, as
expressed during the market's
thumping after the end of the
March quarter was Charles F.
Eaton, Jr., Chairman of Eaton
& Howard of Boston, which man¬

ages Eaton & Howard Balanced
Fund and Eaton & Howard Stock
Fund. Calling attention to the
slashing of basic industry issues
and their resulting attraction, he

Continued on page 29

Changes in Common Stock Holdings of
71 Investment Management Groups

(January - March, 1962)

Issues in which transactions by more than one management group
occurred. Issues which more managements sold than bought are in
italics. Numerals in parentheses indicate number of managements
making entirely new purchases or completely eliminating the stock
from their portfolios. (Purchases shown exclude shares received
through stock splits, dividends, etc. Number of shares bought or sold
prior to stock splits are expressed giving effect to the split.)

—Bought— Sold
No. of No. of • . ;■ No. of No. of

Mgts. Shares Shares Mgts,

Agricultural Equipment

4(3) 55,800 ; Deere _ 14,600 ; 3
3 10,000 International Harvester 10,000 1 ;

: Aircraft and Aircraft Equipment

5(3) . 189,300 Avco Corp.__. None % None
2 14,500 Boeing 32,200 2(1)
2(1) 15,000 General Dynamics-____i__ None None
10(4) 204,700 Lockheed None None
3(1) 31,600 McDonnell None None
6(3) 145,800 North American Aviation 2,500 2
2(1) 25,000 - Northrop „__ 5,800 1
1(1) 18,700 United Aircraft 5,000 1

Airlines /;•'.
3 24,700 American 20,000 1(1)
4(2) 116,700 Pan American. None None
1 16,000 Delta 8,500 2(2)
2(1) 28,900 United 16,900 3(1) ,

v.- Automotive v\';'iiv.w.
1 5,000 Mack Truck ___________________ 52,800 3(1)
6(3) 95,200 Chrysler.— 24,500 2(2)
6(1) - 20,000 Ford 37,400 6(2)
9(4) 155,930 General Motors 92,600 3
1 5,000 White Motors 14,000 1(1)

Automotive Equipment v ;

2 4,900 Bendix Corp._ __ 7,500 1
2 3,100 * Borg-Warner 20,300 2
2 11,400 Clark Equipment 30,800 2
2(1) 65,798 Fram Corp. . ._ None None
3(1) n 14,200 ./ Thompson Ramo 15,700 2
'jilt1, 500 iTimken Roller Bearing 500 ; 1
None n'None jl Champion Spark Plug-----—-^ 22,700 . 2(1)

Banks

3 31,243 Bank of America-. 2,000 1(1)
4 67,812 Bankers Trust Co .___ 500 1
2 28,800 Chase Manhattan Bank 1,955 2(1)
5 26,750 Chemical Bank N. Y. Trust Co. None None
4(1) 7,700 Continental 111. Nat'l Bk. & Tr.__ 500 1
1 1,000 Deutsche Bank A.G 1,000 1
2(2) 8,000 ' Dresdner Bank A.G 12,000 1
3 3,926 First National City Bank (N. Y.) 2,653 1(1)
2 6,803 First National City Bank, Boston 2,000 1

. 2 23,500 Irving Trust Co. (N. Y.) None None
2 14,500 Manufacturers Hanover Trust__ None None
2 3,000 Philadelphia National Bank None None
2(1) 9,700 Security First Natl. Bk. (L. A.) None None
2(1) 34,000 Wachovia Bank & Trust Co None None
2 7,500 Wells Fargo Bank None None

Beverages

2 9,000 Anheuser-Busch None None
1 3,500 Coca-Cola 7,800 1
2(1) 23,000 Pepsi-Cola 12,000 2(1)

Continued on page 28

Form C. Beck Co.
C. Beck & Co., Inc. has been
formed with offices at 225 East
46th Street, New York City, to
engage in a securities business.
Officers are Charles W. Beck,

President; Thomas R. Vreeland,

Vice-President, Secretary and

Treasurer; and Neil L. Sclater-
Booth, Vice-President.
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c^PROSPECTUS-BOOKLET?J

PROSPECTUS

FIDELITY CAPITAL FUND is a MUTUAL FUND

with primary emphasis on capital
appreciation possibilities.

For your FREE Prospectus-Booklet describing
FIDELITY CAPITAL FUND send coupon NOW to

your INVESTMENT DEALER or *

FIDELITY CAPITAL FUND
35 Congress Street, Boston 9, Massachusetts

Please send Free FIDELITY CAPITAL FUND Prospectus-Booklet to:

OWN A SHARE
I v . /

in American Industry

Get the Facts about

SELECTED

AMERICAN

SHARES-inc.

... a diversified mutual

fund usually investing in
common stocks chosen for possibility
of growth of capital and for income.

#

; For information and free copy

of prospectus, send this to

Selected Investments Co.

135 S. LaSalle St., Chicago 3, 111.

[~Please mail me a free prospectus of !
SELECTED AMERICAN SHARES, Inc. CF_5

i

Name

Address

l2T

NAME-

ADDRESS- -CITY- STATE-
CM-5

Shareholders5
Trust of Boston

/ A balanced investment

/ program for current

jfoincome and the.possible-. •

V;. :•* growth of capital
and income.
...V V"- *-

A diversified investment \

program seeking capital )
appreciation possibilities.

The Chase Fund

of^strm
Prospectuses available from Investment Dealers or mail coupon to:

CHASE DISTRIBUTORS
CORPORATION

75 Federal Street • Boston 10, Massachusetts
□ Shareholders' Trust of Boston □ The Chase Fund of Boston

Wnmp

J Address City State © |

deia^are
| Fund
| Investing in diversified securities

| selected for their INCOME and
APPRECIATION possibilities

PROSPECTUS ON REQUEST

*:•: .*N * ->

? * . - t

Delaware
INCOME FUND

Investing for as high
CURRENT INCOME as possible,

; • commensurate with
the risk involved

PROSPECTUS ON REQUEST

i '

Nationally distributed through
investment dealers by

Deiaware
Management

co. inc
3 Penn Center Plaza

Philadelphia 2, Pa.
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H. Su Kipnis Forms Go. -

CHICAGO, III.—H, S. Kipnis &
Co, has been formed with offices
at 209 South La Salle Street, to
conduct a securities business.
Partners are Herbert S. Kipnis,

General Partner, and Sidney

Friedland, limited partner. Mr.
Kipnis was formerly a Partner in
Capital Securities Company.

Continued from page 27 „
' ' *

. >, >''"t. *> ■ '

—Bought—
No, of No. of - ' .

"Mgts. Shares ,>

Soid-
No. ofNo. of
Shares , Mgts,

For Income

GENERAL
INVESTORS

TRUST

'

Prospectus and Literature

INVESTORS PLANNING CORP.
of America

or

soiling charge
Shares are offered at net

asest value. Energy Fund
is a mutual fund investing
for growth possibilities in:
Communications, Atomic
Energy, Data Processing,
Oil & Gas, Missiles &
Space, Utilities, and the
various fields related to

energy.

Send for Free Prospectus ;
to Dept. c

Distributor

RALPH E. SAMUEL & CO.
Members N. Y. Stock Exchange
2 Broadway, N. Y. PI 4-5300

Open Thurs. eves, to 8, Sats. 10-lY|

The Dreyfus Fund is a mutual fund

in which the management hopes

to make your money grow and

takes what it considers sensible

risks in that direction.

Prospectus free from your securities dealer
or write Department C

DREYFUS c°n> •2 B *.Y.

2(1)
1

2

2

KD
2(1)
1

1

4(1)
2

1

1

1 ;

1

1

3 >

3

l

1(1)
None

2(1)
1

2

3 !' ■■

1

4(2):
4(1);
3 :

4(2):
2

2(1)
3

2.

4(1)
1

3

2

i; '
IJ -

Building; Construction and Equipment

30,200 American Pipe & Construction- -'None
25,000 American Rad. & Standard San. 9,000
14,600 Bestwall Gypsum— — None
53,500 Caterpillar Tractor . -5,000

'

40,000 Certain-Teed Products-——. 12,500
47,000 General Portland Cement—___ 10,900

170 Grinnell Corp 50
7,500 Ideal Cement — 32,200
28,260 .Johns Manville 45,100
•16,500 Marquette Cement — None

40 'National Gypsum 1,000
1,000 Otis Elevator-—— —— 28,100

37,300 - Permanente Cement 10,000
4,000 • Ruberoid Co -—— -10,000
20,500 Sherwin-Williams _______ 27,100
19,000 Tishman Realty & Construction - None
21,000 U. S. Plywood- ; 15,000
20,000 Utah Construction & Mining 5,000
5,000 " Flintkote — z; 51,015
None Walker (Jim) Corp \ 27,700

Chemicals

9,200 ; Air Products & Chemicals : 7,750
5,000 Air Reduction.— : 22,900

198,625 ' Allied Chemical—. 27,355
1,375 American Cyanamid 25,000

28,800 American Potash & Chemical-.. " 10,000
16,000 duPont (E. I.)_ —— 18,900
22,900 Eastman Kodak _—>—— None
30,000 F. M. C. Corp.— ___C* : None
18,989 - Farbenfabriken Bayer (ADR)__ None
24,500 Grace & Co _r_— ... 12,050
95,000 ; Imperial Chemical Ltd 200,000 ;
20,000 International Minerals & .

Chemicals ... : 12,000
7,972 Minerals & Chemicals None
18,081 Monsanto Chemical 22,160
7,144 National Starch — ... None

28,900 Olin Mathieson Chemical ;NOne
4,700 Pennsalt Chemicals.— None
71,700 Purex Ltd 5,000
4,542 ' Rayonier v 16,390 . <

5,500 Stauffer Chemical — ; 10,400 :
8,900 Tennessee Corp — 11,220
4,560 . Union Carbide.——— 4,000 .

18,200 Wallace & Tiernan Inc.—_—— : None
None American Agricultural Cherrt^^rr50,00(pA4r
3,200 Dow Chemical 58,47$**"

; 2,000 Hooker Chemical 2Ji - 50,200 ;• /
20 Rohm & Haas ■ ; 2,310

None

1(1)
None
.1

1(1)
2(1)
A. ..:
1

2

None

1 •

1

KDs
1 ;

1

None

VKI) ,

: 1 •

2(2)
, 2 • r .

1

1

4(1) ■

1

KD..
3

None

None

None

2

1(1).

1(1)
None

1

None

None

None

1

1(1) •

1 i. :

KD
KDi
Nonet

Containers ;

6,200 ; American Can—
30,100 Container Corp.
22,500 Continental Can
1,000 ' Lily-Tulip Cup _

10,000
5,000
6,000
4,000
3,900

Cosmetics s;'
Avon Products — _ — i_.

: Beauty Counselors Inc.—_.
'• Chesebrough Ponds.
• Shulton -—____2______.—.

Gillette

Drug Products

9,400 Bristol-Myers
10,600 Merck — i_
66,400 Miles Laboratories __;

45,100 Pfizer (Charles)——-—.
13,050 Rexail Drug & Chemical.—
21,500 Richardson-Merrell
11,300 Schering Corp.——

3,400 Searle (G. D.) _„—

8,500 Smith Kliole & French.. I
10,000 U: S. Vitamin & Pharmaceutical
16,200 Warner Lambert
6,000 Mead Johnson.—-—- ____

1,500 Sterling Drug _w_——

1,400 Upjohn l__r——_^.

8,000
45,000
12,000
19,900 ■

.. None •

3,000 -

Norte

None

77,500 ''

"None

None

None

400

29,000
600

1,300
4,500
7,600
4,300
None

23,300
14,000
11,300

3(1)
3(1)
4(2)

1 *

2(1)
-1

2(1) \

None

1(1>;.
None
None

6(2):

None

None

None
1 •

2(2)

1

1

None

A(2)\i
2(1) '
2 •,' P*

£3

1

I

Mutual Investment Funds.

• Bond Series

: / • Balanced Series ■

. \ • Preferred Stock Series
% Income Scries

I Stock Series ... .\,
- Dividend Series ~ V\

', , Groivth Stocks Series . •

Information Folder and Prospectus on Request

NATIONAL SECURITIES & RESEARCH CORPORATION
~

Established 19.10 . - '

1.20 Broadway, New York 5, N. Y._ ' ; "

—Bought— . . . , Sold—-
• No. of Novof f 1 ' v ""/*••« " " ' No. of ■ No. of
Mgts. Shares , ■ Shares Mgts.

' '

Electronics and Electricals

3 21,000 Ampex —1 _— None None
2 ;-29,300 .A. M. P. Inc.——— — None None
3(1) 14,700 Beckman Instruments.—2 None None

v 1 1,500 Clevite Corp... 1. 1,300 1
3(2) 29,000 Collins Radio... 2,500 .1(1)

v 2(2) 22,900 Control Data— — 14,500 2
7 28,575 General Electric None None
2(2) 67,100 Hev/lett-Packard — — None None

. 8(2) 23,580 Radio Corp. of America ' 12,448 3(1)
2 - 5,700 Reliance Electric & Mfg.—— 7,000 1(1)
2 3,500 Schlumberger Ltd * None None
2 3,800 Sunbeam ——.— None None
4(1) 2,700 Texas Instruments — 4,250 3(2)
5 / 14,300 Xerox Corp.—— 11,500- 3(1)
None None Foxboro :_2__u_ 12,100 2
T 775 Philips Lamp Works— 33,835 7(2)
2 % . 20,500 }Westinghouse Electric —21 36,111 4(2)

:

Finance Companies . '• ' ;■ -•

5(2) " 16,400 Beneficial Finance ...i. 114,690 3(1)
4(1) ■ 22,400 Financial Federation None None
7(1)' " 84,000 •• First Charter Financial_.2 3,750 1
.4 -,: - 35,006 Great Western Financial—— 12,500 2(1)
2 T 23,000 Industrial Acceptance Corp. Ltd. None None
2(1) 18,000 United Financial of California.. None None

Food Products - r

2(1) 12,800 Beech-Nut Life Savers. -None None
2(1) " - 6,000 Campbell Soup.,— 1,700 2(1)
.1 30,000 Frito-Lay Inc 1,500 1
2 14,800 Monarch Fine Foods Ltd —; None None
1. . 15,300 National Dairy Products,.—_— - 7,500 1
A '. 1,800 Penick & Ford — 12,600 1
.2(1) . " 48,200 Wilson & Co _' None , None
None None ' Carnation Co. — ——_— 3,915 2
1 - / 4,000 General Foods 12,800 2(1)
None None Kellogg Co 5,000 2(1)
None None Swift & Co 9,600 2

'

Glass
. / :v, j- i

2 ' 3,000 Owens Illinois Glass Co 1— None None
2 : 2,700 Pittsburgh Plate Glass— —y 8,782 2(2)

Insurance—Fire & Casualty ; V "

1(1) '.5,000 Fireman's Fund— - 1,000. 1'
I 12,700 U. S. Fidelity & Guaranty——— 9,500 2(1) ) ;

Insurance—Life :AA-:yr.

•2(1) • 7,400 National Life & Accident.—— 1,000 1 i
? i None None Aetna Life InsuranceJAzzzzz10,200 • 3(1) ■

1 140 Connecticut General Life.—.--—r 9,080 2(1)
2(1) 6,100 Travelers Insurance.„——— 10,000 3 ; ;

r: ;i ; -Machinery and Industrial Equipment "■* •

. 3(1) •' 25,900 ; Babcock & Wilcox— — None ". None >
> 2 - 3,700 Chain Belt—None Norle •

2(1) 18,600 Ex-Cello ^ ' 13,600 l>-> >
1

5 " r 16,500 Halliburton ____ • 22,000 ' 1
•

4(1) "'29,600 Singer Mfg. 4,500 2 ... v. ;
7 2^ ' J 2,600 ' Torrington Co None None ,

. 2 : 8,552' Yale & TowneMfg.-.21,700 1(1) :

v'h None None American Machine & Foundry.2 316,900 5(4)
■A None M None '. Emhart Mfg.Co.—7,000 2(1) .

>>i ; 15,100 Ingersoll Rand.. 12,000 2(2) ;
; None •" None : Leesona Corp.'A 16,100 2

Metals and Mining—Aluminum , . •

v 3(3) - 8,700 Aluminium Ltd._-__; —- 34,200 2(2) 1
•' 5(2) 1 20,400 Aluminum Co. of America——— 43,800 V 3(2)
4(1) 21,800 : Reynolds Metals———— -,15,000 , 1

f,:;' - .: y Metals and Mining—Copper
I 1;. :. 2,000 Kennecott Copper . ; 4,000 1
5(4) 34,200 Magma Copper —_—_ None None
1 v ' 200 Anaconda 25,800 2(1)
2 • 9,500 : Phelps Dodge —_____—.—;61,000 4(2)

* Metals and Mining—Other .

•4v. 47,100 American Metal Climax 7,250 2
• 7(2) 52,800 International Nickel— None None

•>;.-3(i) ;j/3,400 National Lead—None None
— Natural Gas r. .r- '

2) > 20,000 El Paso Natural Gas 100,000 1(1)
4(1) 18,400 Northern Natural Gas. 15,000 1(1)

> A!'; " ->; 2,000 Southern Natural Gas 1,100 1
'

10,100 Suburban Propane Gas._—— None None
55,000 Tennessee Gas Transmission—— 66,500 2(2)
28,800 Texas Gas Transmission — ■■ None None

Continued on page 30

—

• • •

Fund
A Common Stock Investment Fund

An investment company seeking:
, for its shareholders possibilities
of lohg-term growth of capital
and a reasonable current income.

Prospectus upon request

I New York

Lord, Abbett & Co.
— Atlanta — Chicago — Los Angeles — San Francisco

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



Volume 195 Number 6160 . . . The Commercial and Financial Chronicle ('2341) 29

t r Prior to Market's Break
Continued from page 27

reported his management's readi¬
ness to move substantial cash re¬

serves into the mSfket. He re¬

gards the stock market unpleas¬
antness as a mere "shakeout" and
a "return to earth." :

:
Readiness to jump back- into

stocks was likewise reported last
week by William F. Shelley and
Edward F; Ryan of the Boston
Fund. While presently continuing
desistance from cyclical stocks,
they predict reversal of this pol¬
icy should there be further mar¬

ket decline. :

■

t ';r- r'- ."•••: "

POPULAR ISSUES
The most widely bought issue

during the - March - quarter- was
Royal Dutch, with 15 buyers and
no sellers. Runner-up was another
oil, Standard Oil of N. J., as was
Socony Mobil tied with Lock¬
heed for third place. Both the
latter issues had ten buyers and
no., sellers. .*..I..;? ■

"UNANIMOUS FAVORITIES"

The following issues, bought by
four or more fund managements,
met no selling: • v;

. ; Avco r-

: Bristol-Myers •

Chemical Bank...(N. Y.) Trust
Company

Consolidated Cigar
Financial Federation
*Farbenfabriken Bayer AG.
F.M.C. Corp.

. Firestone Tire & Rubber
*General Electric

International Nickel

r Lockheed . : ^

r Magma Copper
^Moore Corp.: Ltd.

. / Merck i-" ; '* '■
Pan American World Airways
Royal Dutch Petroleum
Socony Mobil
Standard Oil California ; . ;
Wilson & Co.

*AIso appeared in our equivalent popu¬

larity list during the December quarter.

r OFF-THE-BEATEN-PATH

. Reflecting ingenuity, the follow¬
ing issues were newly purchased
by a single fund: * •

; Crossett Co. C1. ~"B"
Digitronics Corp. •

; Del. E. Webb Corp.
Dymo Industries
Jostens Inc. "A"
Kalvar Corp.
Marsh & McLennon

; Milton Bradley Co.
Morningstar-Paisley Inc.
A. C. Nielsen * "
Pacific Indemnity
Petrolite Corp.
Rudd-Melikian

Sel-Rex Corp.

Susan Crane Packing Inc.
Trans-Coast Investment

<Valley National Bank of Arizona
--Union Bank (L. A.) ;

. . Veeder-Root Inc.: «>■ , . '

Dis-Favored Stocks .

The most widely sold issue, be¬
fore its advent to cause celebre
status was U. S. Steel; sold by
eight" managements. In the De¬
cember quarter it was sold by five.
Second most widely sold - issue
was Philips Lamp Works with
seven sellers during this survey,

and. five sellers during the De¬
cember survey. Also substantially
sold were American Machine - &

Foundry, Consolidated Edison,
Pure Oil and Republic Natural
Gas. The latter issue had no buy¬
ers and was compleley eliminated
by five managements.;.;

The "Exiled" Issues
.

\ The following issues, sold by.
four or more managements, found
no buyer: • • ;\ "• y.v'% ;v
American Machine & Foundry
Pure Oil ' L'.k
Republic Natural Gas
American Machine & Foundry

appeared in this list during/ the
previous quarter. I ' . •

INTEREST IN FOREIGN
SECURITIES

.

Reflecting continuing interest in
the Common Market, fund man¬

agements stepped up their inter¬
ests in foreign securities—reflected
in activities in selling as well as

on the buying side. Interest in the
prospective status of the United
Kingdom vis-a-vis the condition
market perhaps motivated pur¬
chases of the following British
eo.uities: Associated British
Foods, the Beecham Group,
Courtaulds, Unilever, Elliot Auto¬
mation, Moore Corp., and Monarch
Fine Foods and Prudential Assur¬
ance Ltd. " -

Other foreign issues eliciting
buying, along with Royal Dutch,
mentioned above, included:;Erics¬
son (L. M.) Telephone, Gevaert
Photo-Products, Dresdner Bank,
Farbenfabriken Bayer, Rhine-
Westphalia, Schering AG., Com-
pagne d'Outremer, Olivetti,, and
Imperial Tobacco of Canada Ltd.
Additions to Eurofund's portfolio

included L'Air Liquide (France).
Assicurazion Generali di Trieste e

Venezia, Italian Insurance Com¬
pany. Heineken's B e 1 e g g i n g

[Dutch brewery], and La Union y
el Fenix Espanol S.A., [Spanish
insurance company].
Among the foreign issues liqui¬

dated during the quarter were Al-
goma Steel Corp., Ltd., Canadian

Breweries, Bowater Paper, Hud¬
son .Bay Oil & Gas, Imperial
Chemidal I Ind.-, ' M. . Loeb Ltd.
Mbntecatini f . Chemical, Philips
Lamp Works, Pacific Petroleum,
Volkswagenwerke AG.,; and
Brazilian Traction Light & Power.
Included in the issues sold by

Eurofund during the quarter were:
Pechiney, and Credit Foncier
(de France), Mannermann (Ger¬
many), and Societa Meridionale di
Elettricita '(Italy). -•

: POLICY TOWARD

INDUSTRY GROUPS

During the March quarter fund
management particularly favored
the following industries: Aircraft
& Aircraft Equipment, Automo¬
tive and Automotive Equipment,
Banks, Building Construction and
Equipment, Chemicals, Containers,
Cosmetics, Drugs, Electronics, Fi¬
nance Companies including sav¬

ings and I loan, Metals, Office
Equipment, 1 Oils, Printing and
Publishing, Radio-TV, and Rail¬
roads.; ;; c-"f-'..v-

c Sold were Airlines, Food Prodr
ucts, Life Insurance, Machinery &
Industrial Equipment and Retail
Trade; ;• V .t, •?k:r '""r

In the mixed group were Public
Utilities, Rubbers,- Steel and To--
baccos. -

c ■ k •:v* : ■■ * -; * •' c. .

_ A complete breakdown of port¬
folio ■-changes by both industries
arid issues is shown in the accom¬

panying tabulations, starting on

page 27. It is based on the num¬
ber of managements buying or

selling, rather than on the number
of shares on the dollar amounts
.involved, i >

TRANSACTIONS IN THE
FAVORED GROUPS

Aircrafts Again Flying High :
As in the preceding quarter, the

aircraft equipment group was

favored, with 8 issues bought on
balance and none sold.

Lockheed was bought by 10
managements including Fidelity
Fund (96,600), Investment Com¬
pany of America, General Ameri¬
can Investors and Dreyfus Fund.
North American Aviation was

bought by Loomis-Sayles (30,000
newly)," Avco' Corp.',, was pur¬
chased by United Science Fund
(100,000 newly) " and Dreyfus
(60,000 newly)." ; 'V

Autos and Automotive
1

Equipments Again Bought

Although facing its spin-off
from DuPont, General Motors was
bought by * nine funds, and sold
by only three. 'Among the buyers
were: Investment Company of
America (50,000 newly) and Drey¬
fus Fund (65,000).
Ford's buyers included Dreyfus

(25,000) and Overseas (500 newly).
It was completely eliminated by
Massachusetts Life Fund and

American Business Shares.

Among Chrysler's buyers during
the March quarter .were General
Public Service. (5,000 newly) and
Adams Express-American Inter¬
national (4,100 newly). This issue
was completely eliminated by
Institutional Growth Fund and by
Dreyfus, which had also sold the
issue in the December quarter
after buying it in the September

quarter.

Among the buyers of Fram, one
of the issues without Sellers, Was

Continued on page 31

For Investors V
Seeking Long Term

GROWTH POSSIBILITIES
This Mutual Fund seeks possible growth of capital
and income by investing In a diversified list of
companies in many industries which are active in
chemical science.

frotpoclut upon request Item your dealer, or moil coupon bolow lot

} F. Eberstadt 8c Co.,
I Managers & Distributors, inc.

•

| 65 BROADWAY, NEW YORK 6, NEW YORK
[ Name
| Address ....................

a joy

The Qeorge

PUTNAM FUND
of ^Boston

"A BALANCED FUND"

THE

PUTNAM GROWTH
-/ • ■ FUND " -

Emphasizing possible long-term Capital Growth

Prospectuses on Request ' CHP

Putnam Fund Distributors, Inc.
60 CONGRESS STREET, BOSTON

New York - . - ; Chicago ; Los Angeles . ' Atlanta

v A professionally '
managed mutual fund investing

(; in common and preferred stocks
^ and bonds. Objectives: current

income and possible future growth.
Established in 1932. Write your
Investment Dealer or—

A professionally managed mutual
fund investing primarily in :
common stocks for possible growth
of both principal and income.
Founded-1931. Investigate
Eaton & Howard's diversified -

Stock Fund—write for a free

prospectus, today! Address your
. Investment Dealer, or—

EATON & HOWARD, INCORPORATED
24 Federal Street. Boston 10, Mass.

Gentlemen: please send me your free °
□ Balanced Fund Prospectus

NAME.

STREET.

CITY
q i

FUND OF AMERICA

FUND OF

AMERICA, INC.
The Fund is a non-diversified

Mutual Fund which primarily
seeks possible capital appreciation
and, secondarily, income. The
Fund's investment policy permits,
but is not restricted to, participa¬
tion in special situations.

For Prospectus and literature, write to

Investors Planning Corp,

60 East 42nd Street, New York 17, N. Y,

Principal Distributor .

IPC—60 East 42nd St. Dept 30
New York 17, N. Y.

Please send me FREE Prospectus and
Literature on the Fund of America.

NAME-

CITY & STATK-

Do the

Investment

Possibilities in

ELECTRONICS

Interest You?

WHY NOT

INVESTIGATE

TELEVISION-

ELECTRONICS

FUND, INC.

A Mutual Invest¬

ment Fund whose

assets are primarily;'
invested for possk
ble long-term1
growth of capi¬
tal and income in

companies actively
engaged in the Elec¬
tronics field. '

. Get the Booklet-Prospectus and rec¬
ord of this Mutual t-und now Irom

your investment daaler or

Television Shares I
Management Corp. i

120 S. LaSalle St., Chicago 3, lit. '
115 Broadway, New York 6, N.Y

Nome

m

Address.

City-Slote_
CFC

JP
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Form Hupper & .V^illiams *

TAMPA, Fla.^-Hupper -?■ Wil¬
liams, Inc. has been formed, with
offices in the Marine Bank Build¬
ing to conduct a securities busi¬
ness. Jerry Williams is a Princi¬
pal of the firm.

V. F. Scutari Opens
YONKERS. N. Y.—Victor Scu¬

tari, Jr., is engaging in a secu¬
rities business from offices at 211

Crestwood Avenue under the firm

name of V. F. Scutari & Co.

OPPENHEIMER

FUND, INC. ,

WE CAN INVEST ANYWHERE IN k'.j
THE FREE WORLD WHEREVER gj
PROFIT POSSIBILITIES EXIST ,

A MUTUAL FUND SEEKING POSSIBLE
GROWTH OF CAPITAL THROUGH i\>

FLEXIBLE INVESTMENT METHODS ! ;

GENERAL DISTRIBUTORS >

Oppenheimer&Go. f
MEMBERS NEW YORK STOCK EXCHANGE J/

5 HANOVER SQUARE / NEW YORK-4 1
DIGBY 4-9154/TELETYPE: N.Y. 1-3222 i

*'<

Life Fund p
A balanced mutual fund providing
for distribution of income and prin¬
cipal in accordance with an individ¬
ual trust account for each investor*

vfCoafsilal
ffoni/icctty, Trustte

Founded 1818

Prospectus from your
Investment Dealer or

MASSACHUSETTS LIFF. FUND
DISTRIBUTORS

50 State Strbkt, Boston q, Mass.

Wellington
A Name to Remember

When Investing

WELLINGTON
FIND I

— a Balanced Fund

seeking conservation of
capital, reasonable cur¬

rent income, and profit
possibilities.

Ask your investment dealer

for prospectus or write to

Wellington Company, Inc.

Philadelphia 3, Pa.
f
J

Continued from page 28 . V":-', - " - . r r V

—Bought—; . . ——Sold—-
No. of No. of >-• - - 1 -'''./.VVf : No. of No. of
Mgts.v / SharesT;/ . i P'f. ?■■<, .-V-v..'' *.«■ - - - . - Shares . Mgts.

; 2(1) 7,000 United Gas Corp.— , .75,000 . 1(1)
None None Equitable Gas 5,200 2
None None Republic Natural Gas 100,000 5(5)
1 20,600 Western Natural Gas '33,000 2 P.

Office Equipment

1 25,700 Burroughs Corp 8,000 1(1)
3(1) 4,600 I. B. M.___ ^ _ V 3,598 3
3(1) ,7,650 Minneapolis-Honeywell P-P PpP'P'JP' ■ ^PP.f

• Regulator _ l.— •_ 5,000 1(1) r
6 18,200 Moore Corp. Ltd None None
5(2) 38,500 National Cash Register____ 9,300 3(1)
2

. ' 4,500 ' Pitney Bowes 2,500 1
1 920 Addressograph .16,600 ■ 2 ?-■

2(1) 30,600
2 6,000
8(2) 68,000
7 25,674
2 5,600
KD 49,000
3 41,000
15(3) 242,907
2 11,000
10(4) 159,600
9(3) 193,720
5(2) 93,200
12(3) 144,100
3(1) 38,900
2 1,310
9 101,020
2(1) 12,700
3 17,778
2 21,000
None None

1 29,800
1 4,000
None None

2

8(2)
3

3(1)
2(1)
2(1)
None
1 FP;

7(1)
2

5(1)
None

3(2)
2(1)
3

3(1)
3

6(1)
3

3

1

1

2

3

4

KD
2

2(1)
2

3

1

None

1(1)
1

1

None
1

1

1

3(1)
2

2(1)
2(1)
1

I

7,800
71,624
1,754

13,500
4,198
15,000
None

7,200

26,867
9,800

44,000
None

16,600
30,000
6,200

10,000
15,300
115,665
16,100
19,300
5,000
3,000
5,300
2,505
16,685
10,000
5,500

54,171
5,440
6,400
11,000
None

24,100
3,000
4,500
None

19,600
11,600

500

24,000
4,200
15,635
13,500
24,000

33,054
4,400
18,000
42,000

300

2,000

Oil

Ashland Oil & Refining. . None ; ;;
Cities Service „„. 10,000
Continental Oil 20,000
Gulf Oil —. 39,500
Mission Corp.... „ None
Ohio Oil 7,000
Phillips Petroleum ___ None
Royal Dutch Petroleum None
Sinclair Oil None

Socony Mobil None
Standard Oil—California None
Standard Oil—Indiana 3,000
Standard Oil—New Jersey * 3,083
Sunray Mid-Continent Oil 15,100
Superior Oil of California 3,100
Texaco ■___ 600
Texas Gulf Producing 1,000
Union Oil of California.—: None
Amerada 38,400
Pure Oil 53,100
Richfield Oil 18,000
Shell Oil . — 8,200
Signal Oil & Gas "A 22,000

Paper and Paper Products

Diamond National 700
International Paper 32
Kimberley Clark None-
Mead CorpJ 25,000
St. Regis Paper ^0,000 M
Union Bag Camp Paper 5,000
Fibreboard Paper Products 40,160
Scott Paper 40,300 :

Public Utilities—Telephone & Telegraph

American Tel. & Tel 17,300
General Telephone & Electronics 3,000
International Tel. & Tel 55,900
Western Union V 7,400

Public Utilities—Electric and Gas

American Electric Power 8,700
American Foreign Power None
Atlantic City Electric None
Baltimore Gas & Electric 10,000
Central & Southwest Corp.. 38,400
Consolidated Edison (N.Y.) 36,800
Consumers Power 27,000
Florida Power & Light 2,200
General Public Utilities 9,000
Hawaii Electric Co 19,800
Illinois Power Co None

Long Island Lighting 14,300
Oklahoma Gas & Electric 900

Orange & Rockland Utilities. 10,000
Pacific Lighting Corp None
Southern California Edison 14,720
Southwestern Public Service 50,000
Tampa Electric 1 15,000
Virginia Electric & Power.. 8,700
Allegheny Power System 22,600
Arizona Public Service 37,000
Florida Power Corp 16,400
Kansas Gas & Electric 1—12,000
Middle South Utilities 27,000
Public Service Electric & Gas__ 62,300
Southern Co 14,500
Texas Utilities 5,500

Printing and Publishing

Grolier Inc.— 62,200
Harris Intertype Corp 6,500
Heath & Co 2,700
Holt Rinehart & Winston... 1,300
McGraw Hill Publishing None

Radio, Television and Movies

Columbia Broadcasting.... 43,800
M. C. A ; None

Metro-Goldwyn Mayer 20,000
National General Corp None
Storer Broadcasting 5,900
American Broadcasting 47,878

Railroads

4,100 Atlantic Coast Line R. R._ 7,200
5,100 Denver Rio Grande Western... 6,000
3,000 Great Northern Railway .... 15,000
10,000 Illinois CentraL.—.^ None

None

1(1)
2(1)
4

None

1 .

None

None

None

None

None

1

3(1)
2

2(1)
1

1(1)
None

5

4(3)
2(2)
3 P':
2

1

1

None

nm
.Th'V.'V" '

.1 ypf'<-
2(2)
3

3

1

2(1)
2(1)

4 Pip
None

None

KD
3

6(2)
2

2

1

1(1)
None

1

2

1

None

2(1)
Kl)
2

1

3(1)
2

2(1)
2

2(1)
3

4

2(1)

3

1

KD
1

None

1(1)
None

KD
None

Kl)
3(1)

Kl)
1

1

None

..—Bought— J I •. * •» .-f £. Sold - .

No. of No. of ' ' - " < ■' "• ; V ;i 'V ' No. of : No. of ,

Mgts. Shares 7\~ / : ' Shares- Mgts. •

1(1) '-' 5,000 'Kansas City Southernw«,.;3,000 1(1) ...

1 . 20,000 Northern Pacific —. 10,000 1(1)
4 104,900 Southern Pacific. _ None , None

- 2(1) 22,500 Southern Railway — . 84,500 - 2(1) •

Railroad Equipment

6(4) 80,500 A. C. F. Industries 500 1
1 15,000 Pullman Inc.. 5,200 1(1)

p;\ppp" ;'/■ Retail Trade 'v. ■''' . ..

3 < 42,400 Food Giant Markets., None None
1 2,500 Grant W. T._.._ . 2,500 1
1 16,600 Stop & Shop — 6,700 1

k 1 3,000 Thrifty Drug Stores— 15,500 1(1)
None None Allied Supermarkets 21,900 2
None None First National Stores.—________ 4,000 ■ 2(1)
1 13,900 GimbelBros.+—^——.———P; 4,900\p3 Pr]
.None None Grand Union— p23,900 3(1) •
2(1) 16,300 Great Atlantic & Pacific Tea Co. 66,800 3 • •
1(1) 50,000 Korvette Inc.. 32,600 4(2)
1(1) 47,000 Montgomery Ward_— 17,000 2(1)
None None Murphy G. C. Co.—~—.... 17,900 . 2(2)
None None Safeway Stores...^...22,000 2(1)
None None Spiegel Inc.— — 20,400 2(1)

Rubber and Tire

4(2) 74,800 Firestone Tire & Rubber..—— None None
2 27,500 General Tire & Rubber— 5,500 2(1)
1 15,200 Goodrich B. F. Co 10,000 1(1)
1 60,200 Goodyear Tire & Rubber 5,060 2(1)
1(1) 15,000 U. S. Rubber 46,000 3(1)

Steel and Iron

1 47,000 Allegheny Ludlum Steel 11,600 1
2(1) 11,100 Carpenter Steel _ None None
3(2) 44,000 Harsco Corp —— None None
2 8,500 Inland Steel None None
3(1) 11,500 Jones & Laughlin Steel— None None
2 5,000 Youngstown Sheet & Tube..... 42,600 1(1)
None None McLouth Steel _..r_ 34,500 2
None None Republic Steel — 22,000 2(2)
3(1) 7,100 U. S. Steel 82,200 7(4)

Textile and Rayon

1 5,000 American Viscose 1,000 1
2 9,000 Bobbie Brooks None None

Tobacco

4(2) 68,500 Consolidated Cigar None None
3 28,800 Imperial Tobacco of Canada.... None None
2(1) 26,000 /, Liggett & Myers — ~ 10,000 1(1)
3(1) 24,400 Reynolds Tobacco—— 16,500 - 2
1 2,000 American Tobacco 37,200 4(1)
None None Philip Morris - 7,500 2

Miscellaneous

2 1,650 American Optical None None
1 20,000 American Photocopy 80,500 1(1)
2(1) 3,000 Automatic Retailers None None
1 1,310 Bell & Howell— 12,500 1
3 7,100 Brunswick Corp ; 81,600 3
2(1) 35,000 Denver Chicago Trucking None ' None
2(1) 6,000 General Cable— None None
3(3) 52,225 Gevaert Photo Prod. N. V None None
2 36,800 Hammond Organ None None
2 25,400 Interstate Vending— None None
4(1) 30,000 Minn. Mining & Mfg 46,700 3(1)
3(2) 45,000 Peabody Coal. 10,000 1
2 8,200 Procter & Gamble Co.. None None
5 9,200 Polaroid — - 6,800 4(1)
2 7,942 Roadway Express— — None None
1 16,600 Stanley Warner 3,400 1
1 200 Tampax 500 1
1 10,000 Truax Traer Coal _____ 200 1
2 42,250 Unilever N. V. ADR 75,000 2(2)
2(2) 17,000 U. S. Lines— — 7,300 1(1)
1 1,500 U. S. Pipe & Foundry 26,700 2
None None American Export Lines 17,800 2(1)
1 2,000 United Fruit 9,000 2(2)
None None Universal Match 5,058 2(1)

The foregoing tabulation also includes transactions by 11 investment com¬
panies (under 7 additional managements) in addition to those shown in our
tabulation "Balance Between Cash and Investments."

Purchases and sales by Affiliated Fund included above and in our article
are for the January quarter 1962; those by American Business Shares, Fidelity
Capital Fund are for the February 1962 quarter;

Harper Vending
Common Offered
Greenman Co., New York City,
has announced the initial public
sale of Harper Vending, Inc. com¬
mon stock through an offering of
80,000 shares at $3.75 a share.
Net proceeds from the sale will

be used by the company to pur¬

chase 150 additional vending ma¬

chines; to discharge existing ob¬

ligations; and for working capital.
The company of 498 Seventh

Ave., New York, N. Y., is engaged

in the installation, maintenance
and servicing of automatic vend¬
ing machines in department and
other retail stores in the Metro¬

politan New York area. The ma¬
chines, which are purchased from
a variety of domestic suppliers,
dispense foods, beverages and
related items. At the end of Feb¬

ruary, 1962 the company had 152
machines in operation in certain
leading department and discount

stores, including Alexander's,
Lanes and Korvette.

Net sales for the nine months

ended Feb. 28, 1962, amounted to

$357,989 and net income was

$24,545.
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Continued from page 2$ ■ -' -

Incorporated Investors, newly ac¬

quiring it in an exchange. ;

Buyers Dominate Banks
All the active bank stocks were

bought on balance, despite the
widely voiced -fears of reduced
earnings through the rise in inter¬
est paid by them on savings de¬
posits. ; '■ ■ '

Chemical-Bank N. Y." Trust,
which had 5 buyers and no sellers,
was bought heavily by Putnam
(15,000). Among the buyers of
Bankers Trust were Dreyfus
(8,500) and United Accumulative
(44,445). , '• .

Buildings, Construction and
Equipments Popular

Buyers dominated this sector,
Johns Manville was initially ac¬

quired by One William Street
(25,000), and also by Knicker¬
bocker Fund, Incorporated Invest¬
ors), Mutual Investment. A 40,100-
share block was sold by Fidel¬
ity. U. S. Plywood continuing its
popularity of the preceding quar¬
ter was bought by One William
Street, Selected American Shares
and Institutional Fund. Tishman,
with no sellers, was bought by
Oppenheimer, Institutional
Growth, and Guardian Mutual.
Marquette Cement, with no sell¬
ers, was bought by Blue Ridge,
United Income, and Accumulative
Fund. Bestwall Gypsum, with no

sellers, was bought by Eaton &
Howard, and State Street.

'Chemicals Remain in Demand
• Despite the worries over in¬
creasing price competitfdVi,'* the
chemicals continued the pre¬

ceding period's * strong prepon¬
derance of buying. Among; the
purchasers of "tax adjusted" du-
Pont were United Accumulative &

Science Fund, Selected American
Shares and Investment Trust of
Boston. A 15,000-share block of

. the issue was sold by Ohe William
iStreet. Among Allied Chemical's
eight buyers were One William
Street, Lehman Corp., Wall Street

Investing, all newly; and Institu¬
tional Foundation, Knickerbocker
and Commonwealth. In the foreign
chemical sector, Farbenfabriken

Bayer without sellers, was addi¬
tionally bought by Chemical Fund,
Investment Company of America,
and One William.Street. Also from

abroad, Imperial Chemical Ltd.,
was bought to the tune of 95,000
shares by Niagara Shares; more

than offset by a 200,000-shares
elimination by United Science.

i Containers Bought

Among the buyers of Continen¬
tal Can was Stein Roe & Farnham
with a new acquisition of 16,600
shares. Offsetting the buying in
Container Corp. were a 30,000-
share elimination by Lehman and
a 15,000-share sale by OneWilliam
Street. .■

Cosmetics Popular

V Three companies in this group
were" unanimously bought. Avon
Products was purchased by United
Continental and United Science

Funds; Chesebrough Ponds by
Institutional Growth and Price;
and Shulton by three funds. Gil¬
lette was closed-out by Johnston
and General Investors Trust.

Drugs in Demand

The buying in Bristol-Myers,
which had no sellers, included
initial commitments by United
Continental, and Selected Ameri¬
can Shares. Likewise Merck was

bought for the first time by Blue
Ridge. Buyers of Miles Labora¬
tories, a portfolio newcomer, in¬
cluded Chemical Fund, Pioneer
and Dreyfus (40,500). Warner
Lambert, also without sellers, was
again popular, with additional
purchases by Chemical Fund,
Dreyfus and National Investors.

Electronics and Electricals'
Popularity Rally

This "glamor" group recovered
considerably from its disfavor in
the preceding quarter. The buying
in RCA included two new acqui¬
sitions by State Street Investment
and Wall Street Investing. General
Electric, losing its previously wor¬
ried sellers, was bought, among
others, by One William Street,
Selected American Shares, and
Dodge & Cox. Selling of Philips
Lamp Works was dominated by
portfolio eliminations by Putnam
and Johnston. Madison Fund re¬

duced its holding by 15,000 shares.

Finance Companies pkvored
In the face of their embattled

situation versus taxation and

higher interest rates paid to their
shareholders, savings and loan
issues were strongly bought.
First Charter Financial was

bought newly by One William
Street (50,000), and Great Western
Financial by Incorporated Inves¬
tors (28,100). Oppenheimer Fund
bought United Financial of Cali¬
fornia (7,000 newly).

Metals Bought

Sentiment toward the Metal and

Mining Group improved somewhat
since the previous quarter. Both
Aluminum Co. of America and
Aluminium Ltd., which had been

ARE YOU LOOKING FOR INCOME NOW, ^
INCOME LATER...OR BOTH?

The Parker Corporation is distributor of

mutual funds with two different goals:

Incorporated Income Fund
A mutual fund investing in a list of securities selected for current income.

Incorporated Investors EST. I92S

A mutual fund investing in a list of securities selected for possible long-term growth of capital and income.
: i ** ' * '

A prospectus on each fund is available from your investment deafer.

THE PARKER CORPORATION

200 Berkeley Street, Boston, Mass.

sold on balance in .the December

period, were bought in the period
under review. Magma Copper,
which had been neglected in the
December -period, Was newly ac-5
quired by Diversified Investment, .

Lazard, de Vegh, and Loomis-
Sayles.; International Nickel, one
of the "unanimously" bought
issues, was initially acquired by
American European Securities and
Johnston.

Office Equipments Favored

This category grew in favor
since the preceding quarter. I. B.
M., which had been predominantly
sold in the December quarter,
moved to a stand-off between 3
buyers and 3 sellers. The former
included a new acquisition by
United Continental. New buyers
of National Cash Register were
National Investors and American

European Securities, r

Oil's Popularity Increases
As noted above, Royal Dutch,

Standard Oil N. J. and Socony
led the individual issues in the

popularity parade. In Royal
Dutch, one of the "unanimous"
favorites with no sellers, the buy¬
ers included National Investors

(50,000 newly), Tri-Continental
(48,000 newly), Broad-Street in¬
vesting (28,000 newly). The run¬

ner-up in the popularity of all
issues, Standard Oil of N. J., was
bought by General Public Service
(25,000 newly) and heavily by
Dreyfus Fund (45,000).
Among the unanimous buyers of

Socony-Mobil, another interna¬
tional Company were: One Wil¬
liam Street (40,000newly), Energy
Fund (6,000 newly) and also
Dreyfus (45,500). The nine buyers
of Standard Oil-California, in the
total amount of 193,720 shares, in¬
cluded Loomis-Sayles (25,000
newly), and Dreyfus (48,500).
Dreyfus also bought a big block
of Texaco (45,500), joined by Gen¬
eral Public Service and United
Science Fund among others.
Sellers of Pure Oil, a "unani¬

mous exile" included State Street

Investment, Shareholders Trust of
Boston, Wisconsin Fund and
Selected American Shares. Sellers
of Signal, another issue without
buyers, were Madison Fund and
General American Investors.

Printing and Publishing Favored

This category maintained its
popularity of the preceding quar¬
ter. McGraw-Hill, without any

selling, was bought by National
Investors and de Vegh (20,000). A
60,000-share sale of Grolier was
made by Putnam.

Radio-TV Continues Popular

Only American Broadcasting in
this group was sold on balance.
The sellers were Dreyfus, Wiscon¬
sin Fund and Scudder Stevens &
Clark common stock, which elim¬
inated a 32,200-share holding.

Railroads Unanimously Bought

Despite the widely held doubts
over the future of the railroads,
they were in no case sold on bal¬
ance. Southern Pacific repeating
its preceding quarters' role of
attracting only buyers, was pur¬
chased in a 104,900-share total by
Bullock Dividend Shares, United
Income-Accumulative Funds, and
Dreyfus. Likewise with all trans¬
actions confined to the buying
side, Illinois Central was pur¬
chased by Bullock and Pine
Street. Interestingly, a 40,000-
share holding of merger-candi¬
date, Pennsylvania Railroad, was
eliminated by de Vegh.

si: * *

INDUSTRIES IN

DISFAVOR

Airlines Lose Popularity
The Airlines, midst the merger

discussion, moved, down somewhat
from their distinct popularity in r
the preceding quarter. • -

Pan American, the most-sought-
after issue, had four buyers and
no sellers. Among the buyers, Se¬
lected American shares bought
-{20,000 newly), and the issue was

also bought newly by Value-Line
(10,000). Other 'buyers included
Dreyfus (84,700), and Mutual in¬
vestment (2,000). American Air¬
lines was also heavily bought by
Dreyfus (17,700), but completely
eliminated by Value-Line income
Fund (20,000). '

Foods Meet Selling

Reversing their status of the
December quarter, food products
met considerable selling. General
Foods was eliminated by Invest¬
ment Company of America
(8,000), and Broad Street Invest¬
ing. Swift, which had no buyers,
was sold by Madison Fund and
Institutional Growth. On the other
hand, Wilson, without any sellers,
was bought by United Income
Fund (32,500 newly); and Mon¬
arch, one of the foreign newcom¬
ers, was bought by Madison Fund,
and by Johnston Mutual, with no
sellers.

Profit-Taking in Life Insurance

Aetna Life, with no buyers, was
sold by Investment Company of
America, Commonwealth Invest¬
ment, and completely eliminated
by Pine Street Fund. Travelers,
the diversified company, whose
shares have been in the forefront
of market gainers, met further
profit-taking with selling by
Adams-A.I.C., Investment Com¬
pany of America, and Lazard.
This issue was newly acquired by
American European Securities.
National Life & Accident was also

newly bought by American Euro¬
pean Securities and added to by
Scudder Stevens & Clark.

kets were Adams Express'-A.I.C.
and Institutional Growth. •

INDUSTRIES MEETING MIXED-
REACTIONS

Public Utilities Meet Selective
Policy .

Consolidated Edison was bought
and sold by six managements. The
buying -included a new commit¬
ment by Energy Fund (8,500).
Close-outs were 3,000 shares by
Wisconsin and 10,000 by Share¬
holders Trust of Boston. Middle
South Utilities, with no buyers,
was sold by National Investors

(17,500 elimination) and Ameri¬
can Business Shares. American &

Foreign Power,. with no sellers,
was initially bought by Institu-r

'■
Continued on page 32

Founded In 1928

IQflTH consecutive
IOU quarterly dividend

*•11 a share from net

investment income

More than 339,000 owners

of Wellington Fund will
share in this dividend

payable June 30, 1962
to stock of record May
31, 1962.

Machinery and Equipment
Selectively Sold

American Machinery & Foundry
continued the previous quarter's
liquidation, running up total sales
of 767,000 shares in the September, vi
December andMarch periods. In the • *'
March quarter it was eliminated i
by Tri-Continental, Broad Street -
Investing, Dreyfus and United -

Accumulative Fund; and also sold
by Fidelity Fund (127,900).

Retailers Heavily Sold

Moving from their mixed status
in the previous quarter, retail
issues were heavily sold. Safeway,
with no buyers, was sold by Com-
monwealth Investment, and elim¬
inated by Delaware Fund. Kor-
vette, the "interesting" operation,
was sold by General American In- „

vestors, Institutional Growth; and
eliminated by Blue Ridge and
Mutual Investment Fund. A

50,000-share block was newly ac¬

quired by Putnam. A. & P. was
sold by 3 managements and
bought by two.. Comprising the
former were Investment Company i
of America, Loomis-Sayles, and
United Accumulative and Income
Funds. This issue was newly ac¬
quired by Broad Street Investing,
and also bought byMadison. Grand
Union, with no buyers was sold by
Commonwealth Investment, Madi¬
son, and eliminated by Selected
American Shares. Among the buy¬
ers of popular Food Giant Ma'r-

[-^Trfy[

pW Sharesmaybe systemat-
ically accumulated in

amounts of $30
-

*^ or more.

*fcsT0
A MUTUAL FUND investing
in a diversified group of secu¬
rities selected for possible long
term growth of capital and
income. Free of Pennsylvania
PersonalProperty Tax.

Send for FREE Prospectus from you*
Investment Dealer or

GEORGE A. BAILEY & CO,
•45 LAND TITLE BLDG,, PHILA. 10, PA*

FOUNDERS

MUTUAL

FUND

SYSTEMATIC PAYMENT PLAN

(A Contractual Plan)

r ACCUMULATIVE PLAN

INpOMf PLAN

Prospectus may be obtained
from authorized dealers or

FOUNDERS

MUTUAL

DEPOSITOR

CORPORATION

1st National Bank Building
Teletype DN 249

DENVER 2 COLORADO

NATION-WIDE

Securities Company

a ''balanced" mutual fund. Sold only
through registered investment dealers. Ask
your investment dealer for free prospectus,
or mail this ad to

CALVIN BULLOCK, LTD.
Established 1894 CF

ONE_WALL ^STREET,_NEWJTORK 5

NAME

ADDRESS.

I
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tional Foundation (10,000). Texas
Utilities was closed-out by Energy
Fund. ' • 7'
Rubbers' Popularity Reduced.
In the rubber and tire sections'

loss of popularity from the pre¬
ceding quarter, Goodyear was
eliminated by Dominick Fund,
and U. S. Rubber by Wellington.

v Wariness Toward Tobaccos
Tobacco shares, probably reflec¬

ting increasing worry over the
mounting cancer talk, moved into
increasingly m i x e d reception.
Philip Morris, without buyers, was
sold by Madison Fund & American
Business Shares. American Tobac¬
co's selling transactions included a
close-out by United Income Fund.
On the buying side, Consolidated
Cigar, one of the "unanimous,"
favorites was initially taken on by
Delaware Fund and Mutual In¬
vestment.

Steel Sentiment Improved

In the period under review
ante-dating themighty price-polit¬
ical battle, steel's investor recep¬
tion improved somewhat over the
preceding quarter. Only U. S.
Steel, Republic, and McLouth
were sold on balance. U. S. Steel
was closed-out by Guardian Mu¬
tual, State Street Investment,
Delaware Fund and Whitehall;
and was newly acquired by Over¬
seas Securities. Jones & Laugh-
lin was newly acquired by Over¬
seas Securities. Harsco by Diversi¬
fied Investment and Madison; and
Carpenter by Whitehall.

MISCELLANEOUS ISSUES

Among the companies which it
is inappropriate to categorize in¬
dustry-wise, Minnesota Mining in
the face of its anti-trust suii,main¬
tained its preceding quarter's posi¬
tion of 4 buyers versus 3 sellers.
General Investors Trust was a

new buyer, and Niagara Share a

close-out. Among the 3 selling
transactions in diversifying
Brunswick Corp., was an 80,000
share-sale by Diversified Growth
Fund. "I..'y'v
Institutional, , Income Fund

switched from American Export
Line (14,500) into U. S. Lines
(12,000), its only acquisition dur¬
ing the quarter. ' >

With Amott, Baker
PHILADELPHIA, Pa. — Leo )' I.
Gettlin has become associated
with the Philadelphia office of
Amott, Baker & Co., Incorpo¬
rated, Girard Trust Building, as a

fully registered representative.

Johnson, Coleman Branch
COLUMBIA, S. C.—Johnson,
Coleman, Manning & Smith Inc.
has opened a branch office in the
Palmetto Building under the di¬
rection of Francis W. Lachicotto.

The Commercial and Financial Chronicle . . . Thursday, May 17, 1962

Mutual Funds Meet the

Problems of Sucess

i

i ■
i *
m PIONEER

FUND

INC.
A mutual Investment fund of¬

fering a diversified, managed
Investment in securities selected
for possible long-term growth
and income.

Prospectus upon request from
your investment dealer, or

FUND RESEARCH &

MANAGEMENT INC..
6T Wall St. • N. Y. S, N. Y.

Continued from page 24

understanding that the SEC shares
our expectation that differences of
opinion which now exist, or which
may develop in the future, will be
considered and reconciled in the
same spirit of^.friendly coopera¬
tion. We have told the Commission
and, I here repeat, that we wel¬
come more frequent inspections of
our members and their operations
and that we are happy that the
enlarged budget of the SEC now
makes provision for more fre¬
quent inspections because a
double benefit results. The Com¬

mission, and its staff members,
benefit from the better under¬
standing of our industry which
follows from the inspection pro¬
cedure and our industry benefits
from a timely discovery of any
violation of the law and/or of the
regulations, whether inadvertent
or willful. We have urged the
Commission to send members of
its staff at any time to the offices
of our members so that the staff
members might observe, at first¬
hand, methods and procedures of
our industry.

Favors Strong Boards

We have told the Commission,
and I again repeat, that we are in
favor of strong boards of direc¬
tors for mutual funds. Under what
we regard as too narrow an inter¬
pretation of Section 32 of the
Banking Act, we are denied the
availability as directors of our
funds of persons who are directors
Wofficers of banks which are

members of th£ Federal Reserve
System. We have asked the Com¬
mission to help us obtain a modi¬
fication of this interpretation of
Section 32 so that there would
become available to our funds the
services as directors of persons,
who because of their character
and ability, have been chosen as
directors by banks in the Federal
Reserve System.
Before dealing with our critics,

I should like to make two points
which are particularly relevant
to such a discussion. The first is
that our business is one in which
confidence is of primary impor¬
tance. We are keenly aware of the
necessity of retaining the confi¬
dence of our shareholders, of our
none-affiliated directors and of
our dealers and their salesmen.
The nexus between a shareholder
and his fund is tenuous indeed.
At any time a shareholder, by uni¬
lateral action, can terminate his
status as such by tendering his
certificate for redemption. Fur¬
thermore, he can ordinarily do so
at the strictly functional window
of the transfer agent without sub¬
jecting his possibly infirm resolve
to the persuasion of anyone.
It is with this consideration in

mind that our industry is particu¬
larly appreciative of the policy of
the Commission, under Chairman
Cary, of avoiding official state¬
ments which might have a harm¬
ful impact on investor confidence.
The second point is that in our

prospectuses, our proxy state¬
ments, our reports to shareholders,
and in our sales literature, we
must, and we do comply with the
requirements of the various Se¬
curities Acts and the Statement
of Policy of the SEC. I think it is
fair to j say that what results is
a complete and understandable
disclosure of the material facts.
During the ensuing discussion I
would like to have you keep these
two points in mind; confidence
and complete and understandable
disclosure.

It is interesting to note that
with the records of our funds
spread before them in the greatest
detail, few of our critics have at¬
tacked our shares as a bad invest¬
ment. The reason for this is not
far to seek. Our critics have

looked upon our record and found
it good. y", ■ y

Tells Critics You. Can't Buy
A Statistical Index , ,,

Without even pointing out that
from a practical standpoint, it is
impossible for a small investor to
buy the stocks comprising an av¬

erage, some critics assert that
some funds sometimes do not do
so well as the D-J 30 Industrials,
the S & P 500 or some other index.
It cannot be denied that an index
is no more than an indicator of
the movement of some stocks. But
relative movement of this type is
not the true test because it com¬

pletely ignores the services and
satisfactions resulting from pro¬
fessional management which an
investor obtains through owner¬

ship of mutual fund shares.
Shareholders can't buy a sta¬

tistical index, but they can buy
professional management. To sug¬
gest otherwise, is like telling the
father of a sick 10 year old not
to use the professional services of
a doctor because 80% of the chil¬
dren now 10 years of age will live
to be 65.

We ignore such critics because
of our firm conviction that, for the
average small investor, mutual
fund shares have been the best

long-term investment he has ever

had.

Finds a Better Performance

Comparison f

I mentioned earlier the rapidly
cooling ardour of the investing
public for the glamor stocks. I
recently saw a tabulation by Mr.
L. O. Hooper, of W. E. Hutton &
Co., of the price action of 29 such
stocks. Their declines from their
1959-61 highs to their recent lows
ranged from 83.7% to 43.4%. Com¬
pare this, if you will, with the
following figures from Wiesen-
berger's -reports for the average
over-all results of approximately
50 mutual funds, in what is called
the growth-income group. That is,
funds which do not place special
emphasis on growth.

1959 +12%
1960 —— + 1%
1961 +24%
1962 (1st 3 months)-. — 2% ■

Earlier in my paper I pointed
out that any investor can operate
his investment program on a

do-it-yourself basis. A tragic ex¬

ample of do-it-yourself investing
was described in The New York
Times under date of Oct. 6, 1961.
The first two paragraphs of the
article read as follows:

"The largest stock fraud case

ever reported in this area was

announced yesterday by United
States Attorney Robert M. Mor-
genthau with the indictment of
four men on stock fraud con¬

spiracy charges.
"The public was said to have

lost $15,500,000 in two Canadian
oil companies buying unregis¬
tered shares of stock under
pressure by telephone salesmen
and fraudulent material sent

through the mails. They paid
$16,500,000 for stock that is now
worth $1,000,000, Mr. Morgen-
thau said."

Suggests Basis for Proper Study

The SEC is currently conduct¬
ing a widespread examination of
the securities industry, including
our own sector of it. I have sug¬
gested before, and respectfully
suggest again publicly, that a
better perspective for appraising
the mutual fund industry would
be provided if a study were made
of the results obtained by a repre¬
sentative sample of say, five thou¬
sand small investors, operating
their investment accounts on a

do-it-yourself basis, compared to
what five thousand of our share¬

holders have done in mutual fund

shades. I believe that the various
Federal Securities "Acts give the
SEC ample power to obtain the
information regarding the do-it-
yourself investment accounts. The.
records of our funds are, of course,
readily available. I am confident
that such a study would fully jus¬
tify the opinion I have just ex¬
pressed—that mutual fund shares
are the best long-term investment
a small investor can make. '

Answers Law Journal Critics

Earlier I referred to the law
suits which have been brought
against mutual funds, their direc¬
tors and investment advisers. The

allegations of the plaintiffs have
been the subject of several law
review articles. A question which
seems to me to be of primary im¬
portance but which is ignored in
three such articles which I have
read is this: "What is the liability
of a director of a mutual fund
who votes to terminate an invest¬
ment advisory agreement, if the
new adviser by any recognized
yard - stick subsequently has a
worse performance record than the
adviser whose contract was ter¬
minated?" It is obvious that one

of the reasons why investors pur¬
chase shares of any mutual fund
is to obtain the professional serv¬
ices of its investment adviser
whose identity and record are
known to the purchaser at the
time of the purchase. Can a direc¬
tor who votes tOyiterminate a con¬

tract escape tlfe liability of a
worse performance by the new
adviser even though the director
claims to have Tdone so in the
interests of the shareholder?

Y
\ • !

I have> commented' Upon the
origins aind growth of bur indus¬
try, its services' to the investor
and the confidence ..our share¬
holders have in us. Criticism al¬
ways attends success! So long as
we continue to justify the confi¬
dence of our shareholders we shall
continue to grow. In the final
analysis Our future lies with us.

*An address by Mr. Schimpff before the
Investment Company Institute, New York
City, May 3, 1962.

Does this omission of such a

material fact by- the law review
authors suggest perhaps that these
articles were written primarily to
advance a new theory of regula¬
tion, and that in doing so the
authors have failed to use dili¬

gence in determining how the in¬
terests of investors can best be

protected? , f
Just as the basic melody' of a

musical composition appears again
and again, so in the various se¬
curities acts there appears again
and again, the basic theme, "The
protection of the interests of in¬
vestors.";'Let no one lose sight of
of the fact that the interests of
investors are many and varied,
are long-term as well as short-
term. ■-

We repeat our willingness to
cooperate iri the determination of
what are the real best interests
of investors and the protection
of them when they have been de¬
termined. The $15% million loss
which was cited in The New York
Times article occurred in spite of
all the regulatory laws and all the
enforcement machinery.
Would the interests of investors

really be served if, lacking con¬
clusive evidence that mutual fund
shares have not been good invest¬
ments for small investors, the con¬
fidence of mutual fund share¬
holders in their investment is

destroyed, either inadvertently or

intentionally, or the structure of
the mutual fund industry torn
down?

Would the diversion of time and
effort expended in a legalistic
jehad against our industry really
be in the best interests of
investors? •

These are questions to which
all of us, the regulators and the
regulated, must give our most
careful consideration during this
period of legislative inquiry. We
members of the Investment Com¬

pany Institute have the highest
respect for the ability and integ¬
rity of Chairman Cary and his
fellow Commissioners and the Di¬
rectors of Divisions. We are grate¬
ful for the proofs we have already
received of their intention, respon¬
sibly to administer the various
Securities Acts. We are convinced
of their willingness to defer judg¬
ment on the entire securities in¬

dustry until all the evidence is in,
so that their decisions will be

solidly based upon* the facts.

Air Base Mgrs.
LONDON, Eng. — The policy of
Washington to curb the outflow of
gold and encourage Americans
stationed abroad to invest in
American goods and services has
found its echo on Wall Street.

Assembling over the weekend
in London, the investment firm
of Bache & Co., members of the
N. Y. Stock Exchange has called
its managers of its : investment
service centers on Air Force Bases
in Europe for a two day meeting.
In a message to its European

staff, the firm's managing part-
ner, Harold L. Bache said: "Our
facilities and investment advice
offered to American military and
civilian personnel s t a t i o n e d
abroad transcends the usual sales

objective of our firm in a sense
that it promotes and supports our

government's policy of 'Buy
American.' "

. ':■» + + )■.. +'.
Among the subjects discussed at

the two-day. forum were: invest¬
ment programs, estate planning, a
discussion of the various mutual
funds available today, .each to
serve an investor's^parii^ular, ob¬
jective. sales techniques, rules and
regulations of the New.; York
Stock Exchange and the invest-
.ment industry's advertising and
.public relations. , >

A highlight of' the two-day
meeting was a dinner attended by
Maj. Gen. Ray J. Laux, Chief
Army-Air Force Exchange Serv¬
ice;;- < Colonel Richard D. White,
:Chief AFEX Europe; Lt. Col.
Spencer, United Kingdom AFEX
i Chief; George W'. Meyer, Jr. and
Harry Kahn, Jr., partners from
Bache's New York office.

In addition to its branch offices
in European capitals, Bache main¬
tains investment centers on Air
Force Bases in England, Germany,
France, Italy, Spain, Greece and
Turkey. Additional base installa¬
tions are planned. / ,

Now Corporation,
INDIANAPOLIS, Ind.—Frederick
T. Cretors & Co., 136 East Market
Street, is now doing business as a
corporation. Officers are Fred¬
erick T. Cretors, President, and
Clarence R. Mills, Jr., Secretary.

Form Financial Programs
DOVER, Del —Aro E. Hoffman is
engaging in a securities business
from offices at 223 North Brad¬
ford Street under the firm name

of Financial Programs . Mutual
Funds & Insurance Agencies.:

Admits Partner

BROOKLYN, N. Y.—Joseph J.
Madden, Jr. has been admitted to
partnership with Rufus M. Tessi-
tore in Investors Mutual Pro¬
gramming Co., 172 Avenue U.

C. E, Marland Opens
Charles E.
in a secu-

offices at
under the
E. Marland

VAN NUYS, Calif.-
Marland is engaging
rities business from
14401 Sylvan Street
firm name of Charles
& Co.

Mutual Funds Inc. Formed
(Special to The Financial Chronicle)

MINNEAPOLIS, Min n.—Mutual
Funds Inc. has been formed with
offices at 700 Nicollet Avenue to

engage in a securities business."*
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Balance Between Cash and Investments By 88 Investment Companies
(With Aggregate Net Assets of $17.2 Billion) 3-31-62 vs. 12-31-61' '

Open-End Balanced Funds:

American Business Shares.—
Axe-Houghton Fund A—
Axe-Houghton Fund B
Axe-Houghton Stock Fund——
Axe Science & Electronics——^.
Boston Fund
Broad Street Investing^— __ _

'

Commonwealth Investment-
Diversified Investment Fund __

Dodge & Cox Fund.,—_i._—___
Eaton & Howard Balanced Fund—
Fund of America 4 i; „

•General Investors Trust—1

Group Securities—Fully Admin. Fund
Institutional Foundation Fund—___
Investors Mutual-— - _„

Johnston Mutual Fund— *.
Knickerbocker Fund. „

Loomis^Sayles Mutual Fund
Massachusetts Life Fund— ;
Mutual Investment Fund —

National Securities-Jneome
Nation-Wide Securities-. __

New England Fund—
Putnam (George) Fund ._— v

Scudder, Stevens & Clark Fund-
Shareholders' Trust of Boston—___
Stein Roe & Farnham Balanced Fund
;Value Line Fund—-____ ._

Value Line Income Fund
. Wellington Fund. . __

Whitehall Fund

Sub-Total Open-End Bal. Funds

Open-End Stock Funds:
:Aberdeen Fund..

. Affiliated Fund—
. Blue Ridge Mutual Fund
, Bullock Fund— _____

.Chemical Fund- —_i_
Delaware Fund

v de Vegh Mutual Fund- __

D ividen'd'f fShares ia_'ni__________
• Dreyfus Fund— —

; Eaton & Howard Stock Fund
< Energy Fund__ f
«■ Fidelity Fund___———^__—
: Fundamental , Investors-- _____

.General Capital Corp... __

Group, Securities—Com. Stock Fund ■

, Guardian Mutual Fund—______^___
. Incorporated Investors
> Institutional Investors Mutual Fund—'
. Investment Co.. of America
I Investment Trust of Boston-
Lazard Fund-- ______

'

Massachusetts Investors Trust—
Massachusetts investors Growth Stock
National Investors
National Securities—Stock—. ___

'

One William Street——————
LPine Street Fund—

; Pioneer Fund.
Price (T. KoWe) Growth Stock —

Scudder, Stevens & Clark—Com. Stk.
• Selected American Shares.
•

Sovereign Investors
'

State Street Investment.— !

Stein Roe & Farnham Stock Fund—.
• Texas Fund _______

• United Accumulative Fund
United Continental Fund

; United Income Fund. ___

. United Science Fund.—

i: Value Line Special Situations—
. "Wall Street Investing—
•;vWisconsin Fund
; : Sub-Total Open-End Stock Funds

: Total Open-End Funds—_—
■.fA.: . ■1 -■ •.

Closed-End Companies:
'

Adams Express „

•' American European Securities
• American International— \

: Carriers & General.———
Consolidated Investment Trust

' DominickFund___
." General American Investors.—_____
• General Public Service
"

Lehman Corp.— ;_____

Madison Fund. ;

Nisigara Share.
'

Overseas Securities—_—
• Tri-Continental
'

U. S. & Foreign Securities—!
Total Closed-End Companies
Grand Total—

ttCost of purchases. **Proceeds from sales.

Net Cash & Governmentst
Thousands of Dollars

-End of

MarehDeo.

4,803

6,159
172

1,764
1

5,997
3,035
4,948
1,551
271

29,173
189

1,438
162

1,811
20,093
2,229
124

12,402
5,573
1,305
1,136
5,570
4,509
7,077
5,007
< 62

9,719
584

Net Cash & Governmentst
Percent of Net Assets

End of—

March

b5,645
260

3,367
96

2,262
6,555
2,853
4,875
1,408
114

32,724
202

- 315

253

1,565
12,513
3,272

99

9,483
6,037
1,900
4,276
6,817
4,623
7,729
7,485
1,475

10,343
71

Deo.

16.5 ;
~

2~.4
2.0
7.8
1.9

1.0"
2.9

1.4

2.7
13.0

3.0

8.9
1.3

3.3

10.1

8.8
0.9
11.7

6.8

2.4

1.3
12.1

22.5

2.3
6.7

0.1

14.6

5.7

Bonds and
Preferred Stocks

Percent of Net Assets
—End of

Common Stocks
Percent of Net Assets

-End of-

b20.2

0.6
1.7

1.0

9.9
2.1
1.1

2.9

1.3
1.2

14.6

3.8

2.0
2.0
2.7

7.0
10.4

0.9
8.9
7.2

5.1

5.0

14.6

23.6
2.6

8.0
2.3

13.9
0.7

Dec.

22.7
34.7
28.5
20.8

7.5
35.8
8.9
28.2

28.4
23.5
18.6

2.2
28.1
19.2

21.8
44.9
14.8
8.2

9.4

27.0
7.9

32.7
27.1
14.6
28.7
21.0
25.4
17.8
1.4

March

bl9.8
35.5
30.2
23.1
7.9
35.5

; 8.1
31.2
28.5

26.1
18.2

3.8

31.1
19.6

21.5

32.5
15.9
11.3

12.3
28.5

9.3
34.4

29.3
16.3

32.4
23.6
31.1
21.3

None

Dee.

60.8
65.4
69.1
77.2
84.7
62.3
91.0
68.9
70.2
73.8
68.4
94.8
63.0

79.5
74.9

64.0
76.4

1

90.9

78.9

66.2
90.3
66.0
60.8
62.9
69.0
72.3
74.5

67.6
92.9

March

b56.0
63.9
68.1
75.9

82.2
62.4
90.8
65.9
70.2

72.7
67.2
92.4
66.9

80.2
75.8
61.8
73.7
87.8

78.8
64.3
85.6
60.6
56.1
60.1

65.0
68.4

66.6
64.8

99.3

1,798 2,796 2.9 3.3 41.9 46.0 55.2 50.7

dl86,347 ' b204,846 dl3.1 bl4.4 d22.8 b26.8 d64.1 b59.0

338 253 2.6 1.9 43.7 45.6 53.7 52.5

325,346 - 352,550
- 5.8 6.2 22.5 23.6 71.7 70.2

786 1,070 3.3 4.5 None None 96.7 95.5
■ 119,191 —• alll,243 14.8; : > al3.9 None None 85.2 a86.1

1,567 1,958 6.9 5.2 0.7 0.7 914 94.1

8,260 8,289 10.7 10.7 • - None None 89.3 89.3

2,471 . 1,944 1.5 1.3 1.0 0.6 97.9 98.1

1,848 1,373 1.3 1.1 :\< 2.1 1.9 96.6 97.0

29 - 69 1.8 2.0 None None 98.2 98.0

31,278 33,692 9.2 10.1 None None 90.8 89.9

46,231 • ; 41,533 15.2 12.5 0.2 • 0.9 84.8 866
13,193 13,167 6.2 6.3 None None 93.8 93.7

:: '796 683 2.7 2.3 0.5 0.5 96.8 97.2
: 14,431 11,666 3.1 r 2.6 : 3.8 3.8 93.1 93.6

.9,154 10,230 1,2 1.4 None None 98.8 98.6

64 72 0.5 0.3 None None 99.5 99.7

1,980 1,986 1.2 1.2 None None 98.8 98.8

2,666 ~ ^ 3,269 13.4 18.1 0.6 0.6 84.0 , 81.3

11,503 6,308. 3.5 2.0 1.0 None 95.5 98.0

2,178 . 112,350 3.0 113.3 ■ None None 97.0 ^ H96.7
15,897 14,458 6.2 5.5 0.6 1,8 93.2 92.7

459 0.3
'

-u[ 1.1 0.9 98.6 99.1

11,660 10,830 9.0 8.9 None None 91.0 91.1

30,819 , : 27,346 1.7 1.5 None None 98.3 98.5

26,214 40,325 4.6 6.6 None None 95.4 93.4

5,061 5,289 1.7 1.7 None None 98.3 98.3

2,119 10,323 0.9 3.6 None None 99.1 95.4

17,307 20,552 5.6 6.9 ; , 0.3 . 0.8 . 94.1
,

92.3

2,641 2,549 11.7 11.3 : 4
, 4.3 6.3; 84.0 82.4

1,117 1,684 2.3 3.2 13.4 13.8 84.3 . 83.0

5,184 4,330 7.2 6.0 -o : 0.8 0.6 92.0 93.4

1,826 1,389 3.5 :Vii 2.5 •; None None 96.5 97.5

4,290 5,571 2.8 4.6 f - , 1.1 1.2 96.1
' 94.2

108 ■V; ■ ■ ■ 4 2.6 r :: 0.3 ■A-'.'/ 3,2 '>: 3.3 94.2 ; , 96.4
22,165 18,950 9.4 8.1 0.7 0.6 89.9 91.3

1,684 1,225 5.8 3.5 None None 94.2 ; - 96.5
' 780 782 3.2 V • 1.7 None 0.1 96.8 98.2

7,899
"

8,480 1.3 L4;; 2.3 ;7 3.7 96.4 94.8

2,496 3,517 " 4.5 6.5 4.2 2.9 91.3 90.6

5,337 r 3,701 1.5 1.1 4.1 ; 5.1 94.4 93.9
12,008 4,055 5.7 1.9 0.7 1.0 93.6 97.1

138 561 1.8 2.7 8.8 9.8 89.4 87.5
137 1.0 — — 19.5 14.9 79.5 85.1
420 - 633 1.9 2.9 i.3 ■: 1.3 „/■ 96.8 95.8

445,563 435,106 4.7 » 4.i 1.6 1.6 93.7 94.3

770,909 787,656 5.2 5.2 : 12.0 12.6 82.8 82.2

Security Transactions by the 88
Investment Companies During

January-March, 1962
-(In Thousands of DoIIars)-

PortfeliO Securities.
Other than Governments

Total

Sales**

b2,546
3,512
4,621
597

y 1,808
6,990
8,787
4,657
3,402
498

5,831
189

1,543
92 •,

486

107,440
1,406
646

6,344
2,291
2,958
3,541
2.516

1,019
21,466
9,652
2,737
6,036
384

7,097
54,657

J526
276,075

Of this: Portfolio
Common Stocks

Total

Pnrchasesft

b928

2,254
5,367
160

1,925
7,113
12,506
4,701
5,960
561

2,295
130

2,076 ■
'

119

4,238
136,471
-1,854

548

7,354
4,807
3,694

/ 1,062
2,385
943

29,591
12,682
4,272
5,861
749

7,350
93,124

387

363,407

2,578 2,110 2.0 ^ 2.0 0.6 0.7 97.4 97.3 1,211 810

, r.1'

1,211 810

309 = 418 1.4 2.0 \ 9.9 9.2 88.7 88.8 1,778 1,321 1,778 . 1,321
2,230 1,849 4.7 4.2 1.2 ; 1.1 94.1 94.7 940 503 1 940 503

1,770 2,215 8.6 11.0 None None 91.4 89.0 411 839 411 839

1,636 1,384 2.5 1.8 None None 97.5 98.2 250 550 None None

136 1,973 0.3 4.5 2,9 2.7 96.8 - 92.8 3,271 4,571 2,983 3,746
5,921 7,294 9.0 11.2 1.5 -

- 1.6 89.5 87.2 2,036 3,476 2,036 3,476
20,525 17,656 24.9 21.4 1.0 1,0 74.1 77.6 6,540 3,135 6,540 3,135
6,545 15,889

6,069
1.9 4.5 1.1 0.7 97.0 „ 94.8 8,241 8,855 8,241 8,855

10,686 6.2 3.7 0.3 0.6 93.r 95.7 20,835 21,382 20,835 21,382
3,657 2,144 4.5 2.8 0.2 95.5 97.0 1,497 694 1,497 693

— — — — 16.6 1.7 83.4 98.3 1,013 1,038 1,013 1,038
4,763 : 7,001 1.0 1.5 9.3 9.0 89.7 89.5 9,138 10,896 7,548 6,826
7^70 8.804 6.7 7.6 None None 93.4 92.4 204 1,840 204 1,840

68,766 74,806 . 4.0 6.0 4.4 2.6 91.6 92.4 57,365 59,910 55,237 54,466

839,675 862,462 • 4.8 5.2 9.5 9.2 85-7 85.6 912,350 633,790 671,005 494,688

1,442
a5,904
1,797
5,748
14,784
15,124
4,889

. ^£>40,3
'46,951
5,400
3,187
34,039
23,695
None

10,672
1,820
15,596
1f2,750
25,356
3,756
c_

26,028
46,169
21,772
2,550

♦ 24,587
1,658
6,121
9,691
7,601
6,330
105

8,636
4,316
1,864

51,787
8,340
16,355
21,675
2,107
736

1,132
491,578

"854,985"

754

a4,500
1,700
3,880
14,091
8,866
5,495
6,333
8,478
4,508
1,475
35,483
18,306

430

3,817
1,266
13,599
1f3,000
13,299
3,961
c

25,051
6,714
3,527
7,980

28,583
1,342
5,420
575

4,395
8,757

49

10,303
593
769

24,831
9,755
5,209
5,837
1,050
783

1,033

Total
Purohasesff

b879

2,126
3,618
160

1,925 ,

3,425
10,330
1,931
5,569

. 511

1,305.
130

1,918
119

4,238
12,744
1,801 "
442

7,354
2,289
3,035
796

1,537
371

11,899
3,917
1,441
4,298
749

2,312
47,406

116

1,442
a5,904
1,797
5,748
14,784
15,098
4,889
4,403
44,496
3,430
3,187
23,059
23,695
None

10,672
1,820
15,596
1f2,750
22,361
3,756
c_—_

26,028
46,714
21,772
2,550
23,440
1,434
6,121
9,691
7,601
6.339
105

8,636
4,316
1,864

51,787
8.340
16,355
21,675
1,857
736

1,132

Total.
Sales**

b2,510
2,965
3,280
597

1,808
4,325
7,528
1,255

- 3,107
448

2,629
189

1,118
92

r 486

40,481
1,396
555

5,393
1,865
2,703
2,049
1,817
511

11,735
4,168
2,462
4,053
281

4,612
51,751

109

142,692 168,278

754

a4,500
1,700
3,880
14,091
8,791
5,495
6,135
8,478
2,508
L475
24,503
17,827

430

3,817
1,266

*

8,595
113,000
13,299
3,856
■c—-■

25,051
6,714
3,027
7,980
28,566
1,342
5,420
482

4,395
8,757

49

10,303
593,
769

24,349
9,755
5,209
5,837
1,050

64

1,033

297,805 473,076 271,944
573,880 615,768 440,222

ffEStimate. a As of Jan. 31. b As of Feb. 28. c Sold o>n balance, d As of fiscal quarter ended Nov. 30, 1901.

, CHANGES IN CASH POSITIONS OF 88 INVESTMENT COMPANIES
March 31, 1962 vs. December 31, 1961

• Plus :• * Minus Appfox. Unchngd. Total
OPEN-END COMPANIES: Balanced Funds 18' ' 12 2 " 32
Stock Funds 17 19 6 42

CLOSED-END COMPANIES 7 . 6 1 14

Totals 42" JT 9

SUMMARY

AVERAGE ALLOCATION BY 88 COMPANIES OF ASSETS TO CASH AND EQUIVALENT,
DEFENSIVE SECURITIES, AND RISK SECURITIES

Dec, 31,1961 Mar.31,1962
Net cash, etc. and Governments. 4.8% 5.2%
Defensive securities (bonds,.and preferredsl,.... 9.5 9.2
Risk securities (common stocks)... • v • ^1 85.7 85.6

Totals 100.0% 100.0%
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Investment Credit vs.

Accelerated Depreciation

rent practices here is dramatic, it comes to an incentive, over and employment economy. We cannot
afford deficits at full employment.
Indeed, we anticipate substantial
surpluses in such periods. With
the prospect of rapid economic

and February , slowup has made
the achievement of this goal con¬
siderably more difficult, it is still

is

reason why we should not have
a balanced budget as well. The

Taking the case of a piece of beyond realistic depreciation, the
equipment, which has a 15-year situation is quite different. As I
life under our present laws, we have pointed out, the use of ac-
find that manufacturers in West- celerated depreciation for this

^ .jr_„ _ —

ern Europe and Japan can write purpose would be wasteful of the growth" that "led* toTast January's
off an average of 29% on similar government's tax dollar as com- forecast of a gross national prod-

Continued from page 3 In the meantime, we are hope- equipment in the first year, com- pared to the credit, and would uct of $570 billion for 1962, the
the so-called automatic stabilizers ful of rapid Congressional approv- pared to only 13 3% for American also tend to distort earnings and President wisely presented a bal-
in moderating recessions. These al of the current tax bill, since industrialists. Modernizing ad- prices. For these two reasons, we anced budget. While the January
automatic stabilizers are the in- its major element, the investment ministrative practices can close stand firmly for the investment
creased unemployment payments credit, is absolutely essential froth only a small percentage of this credit approach as the most feas-
and the decline in income tax to our growth and to our competi- gap. If American industry is to ible and practicable method of ^

revenues particularly in corpo- tive Position in the world. compete effectively, we must pro- providing the stimulus to invest- poss^fe^ If we achieve it* there i
rate taxes, that automatically ac- During the past year, I have vide special incentives compar- ment in machinery and equipment no reason why we should not frav
company any recession. Their ac- found general agreement that it able to those available abroad, that we must have if we are to a balanced budget as well. Th„
tion simultaneously decreases the is necessary to liberalize our The only possible question can be achieve the rate of growth re- main point to remember about our
government's tax take from the treatment of depreciation so as to over the way m which these in- quired for a competitive and rea- deficits is that they have been a

economy and increases govern- stimulate investment. A good deal centives should be provided. The sonably fully-employed economy, reflection of the uneven pace of
ment payments in the area where can be done under present law, investment credit is one such Enactment of the investment our economy. Cure the recessions
they will do the most good. These for our depreciation statutes are way — and an extremely effec- credit also has an immediate im- and the deficits will also disappear,
automatic stabilizers have soft- n°t as bad as they are often de- tive one. The combination of an portance. The greatest uncertainty , , : - . *

ened nost-war recessions which picted. It is the administration 8% investment credit and mod- and the major soft spot in our Says Other Free World Nations
have had little resemblance to the of the law that has been primarily ernized administrative procedures current economic situation is the V- Have Persistent Deficits '
depressions of earlier days Even at fault. Revenue agents have will put American manufacturers indication that business invest- While we are on thesubiect of

so, we still spend too much time been required to use as their on a comparable footing with their ment over the next year may be fis^'polTcy, I wou d like to d°-
in recession and it is these reces- gu'defor depreciation allowances foreign competitors as far as in- inadequate to sustain the pace £or ayToment to compare
sions, moderate though they have a bulletin put out by the Internal vestment in machinery and equip- of our recovery. Enactment of °ur experience with that of some
been, that are primarily respon- Revenue Service 20 years ago and ment is concerned. . ; the credit will immediately gen- o£ our European friends There
sible for our inadequate growth never since modified And as it Investment Credit fra,te n5w £usjn.es? in, t-he machi"a is a common misconception, both
rate over the past decade. this obsolescence of the guidelines ™ a v i i tool and allied industries and will here and abroad that our fiscal
The President's program is de- were not enough it has also be- The same result can, ot course, accelerate the incorporation of budgetary performance is poor

signed to give us the tools we come clear that the basic concept be accomplished by various meth- the latest technology into our compared to suchcountries as
need to effectively combat these m the guidelines of separate de- pds of accelerating depreciation productive system. It will shorten Fr3e inAinu™
economic slow-downs:

First, there is a need for bet-

need became glaringly apparent

preciable lives for each and every beyond what is called for by real- the iag-time between develop- West fierm^v Th^t Is ^i'mnto
tool and machine brings with it a istic depreciable lives. But in the ment and manufacture of new not so A re'centlv comntoted
great deal of unnecessary paper- Treasury s view the investment products, and thus help to open tudv which converts the budgets
work and argument. We intend to credit has two clearcut, and im- up new marekts. It will stimulate of thy ™ countries to our account-

during the oast two recessions thoroughly revise, and update portant advantages over all meth- industrial expansion and thus help ing system shows that our record
iifl-i am ttm ttra-pa ann rfVif tiri+W nb in

'

these instructions.' In our revision ods of accelerated depreciation, to create the new jobs we so bad- jgqS^good.0By adapfrng^theirwhpn we WPI'P paiif^ht with nn in- uiswubuuiw. xii uut tcviswu ^ I0 create tne new jous we so ua

^eaJte unemployment comnen- we wiU •* forth »foad classes of Thejirst ,s that theinvestment ly need. in short it will giveadequate unemployment compen
sation system that made no

provision for the long-time unem-

equipment to replace the 5,000
odd items presently listed in Bul-

allowance or credit, utilizing the 1 jft to our economy in exactly the <2 budget accounting
nrinninal nf an allnwnnre over \ u eCPn?my 1Y} eXaSUy 11"! methods Germany Would show aprincipal ot an allowance over place where it is most needed and budeet deficit in everv one of theand above 100% ot original cost, n+ +uP verv time it is most needed Dua.gJt aei c 1 m every one oi tne
increases the profitability of a past four years-the only years inployed, whose ranks swell every ' as ^ is called

time business slows down. Con¬

gress had twice been forced to
improvise with temporary unem¬

ployment compensation measures.

Better Depreciation Write-Offs
Planned

given investment far more than • T? ,extent that *nyest™eYlt which her postwar defense expen-given investment tar more than ls stimulated, new capital will be ditures have been of any signifi-anv onmvalent acceleration nf do-
required. The national monetary eance See would show them
and debt management policies jn every 0ne of the past 10 years.

any equivalent acceleration of de

^ Treasury studies, underway for Preciation. ^ ,w VJt ^

The time has"clearly"comeTo'take nearly two years—and which for One of the most thorough that have been followed for the And'the United" Kingdom" would
account of those experiences and the first time take account of studies on the subject, prepared past year give assurance that the show deficits in nine of the past
enact a permanent law along the anticipated future obsolescence— for its membership in the ma- needed funds will be available ^ years—ahd~Mih this'fcdhnection,
lines proposed bv the President indicate that we will also be able chine tool industry by the Ma- at reasonable rates of interest. thp chancellor of the F.xchenuer
a law ^iich would adequately to substantially reduce the aver- chinery and Allied Products Today, with the recovery 14 ^forecast another de^U
meet the problem.-* ""*** • age guideline lives for deprecia- Institute, finds that on a typical i months old, the cost of new long- f0f' the upcoming'fiscal year. In

Second, the President has asked ti°n> *n the case of the textile 15-year asset, an 8% investment time corporate borrowing is low- COntrast, the consolidated cash
for limited authority to order s}rY! wbere the task has credit has the same effect on er than at any time since the eco- budget of the United States has
modest temporary tax reductions already been ' *Jle reduc- profitability as a special 40% nomic advance got underway. At been in deficit in only six out of
that would further speed the auto- averaged 40%. However, tot-year deprecia 10m write-off, the same time, for balance of the last n years.
ma+ip r^rinpfinn in +qv rmmn.mc since our manufacturers are al- Let me repeat that. The 8% in- payments reasons, we have main- p , • n

that has been so effective during ready legally writing off their vestment credit which we are tained and even moderately in- . fact that over those same
recent recessions While there is e<luiPment at considerably faster recommending has the same effect creased short-term interest rates, ^th®fa^ tdat' „™ulattoe

to rates than are Provided in exist- on profitability of investment as a so as to equalize them with those i°<f o:f time the cumulativeunderstandable l elu eta nee to
ino DllidoIinM fha.nccial40% first-vear denreeia- obtainable abroad American deficit, as a percentagesrsntsuch new ant hVritv the in§ guidelines, the actual benefit special 40% first-year depreciasucn new a " t« o r 11 y, the
Qf fhe revisions now underway tion write-off. However, when weconcept of temporary tax reduc¬

tion as an anti-recession measure

J J ... , of gross national product, was the
The investment credit, by pro- lowest. France's was the highest,will be considerably less than the calculate the effect of these two moting the Use of modern, cost- with Germany next and the

appears to be generally accepted.
of ?Uttl"S machin2y' wi" help US United Kingdom third.T.imifpr? mithnri'ttr tr» +iio ProoL trie guidelines, irresent rates oi una xnai tne urst year levenue achieve our two other majorLimited authority to the Presi¬

dent under strict Congressional depreciation " are the result of cost of the credit is $1.35 billion,
agreements with revenue agents, while the cost of the 40% initial

reached easily. They have in- five-year period, assuming steady

control would seem thp hp<;f wnv dgieemeius wiui xevenue agtms. wmic mc ut me tu/o uuiiai

of carrying out this concept These agreements have not been allowance is $5.3 billion. Over a
The third element in the Presi¬

dent's anti-recession program is
limited standby authority to mi- have required resort to the courts, billion, compared to $24 billion

volved a great deal of debate and growth in the economy, the credit Ppoofnffv "in world"market nlaces net surPluses in their balance of
compromise. Sometimes, they might cost something like $10 and als0 makes for healthy eco- Paynf1-ents- That, of

+. . , . -t , have required resort to the courts, billion, compared to $24 billion nnrr.iP anfj cooial conditions at because °f their 7t ate or speed up public works Such unfortunate controversy has for the comparable 40% first-year home* Fortunatelv conditions to- rather because they have main-nroerams of the t.vno thai pnuld i 4.i__ ; ^ ...j. —;4„ o.• nome. rortunaieiy, coiiainofis to tamoj m-;nnc.

economic goals: reasonable price J*
stability and balance of payments ana ^^rmany, wnicn run persist
equilibrium. Price stability is a ent deficits n hem budgets, ato
must if we are to compete sue-

^ suJluses in their balPnce o£

course, is not
their deficits, but

piograms of the type that could been the inevitable result of out- write-off.
be gotton underway rapidly, and
substantially completed within 12

Similar results are dav in the United States are fa- tained competitive prices on their
of-date guidelines which forced reached when we compare the V0J.able to price stability it ™lv exP°rt goods—the key to pay-
revenue agents to rely upon their cost of other methods of accele- we use restraint.months.

-if only

Recessions and Federal
Government Deficits

ments surpluses—and have main¬
tained them in the face of con¬

tinuing full employment.

Despite the fortunate absence of
The strongest type of inflation demand-inflation from the Amer¬

ican scene, we must continue to
thev should mako noccihin a t„,h" f/^iauun w icuut<? our oi its aonars. Avoidance ot much money chasing too lew guard vigilantly against wager
stantiallv more tnfJ nf Jh?s area of contention and uncer- waste is just as important in tax goods. It is because of the danger,price inflation,-which can be just
growth over the vearaahP-iH 01 tamty to a minimum; We are con- policy as it is in expenditure of demand-inflation that we are as dangerous and can strike at

, U- uneaa. . fidpnt. that vprv sicfnifirant nrncf- a v. j j- —^ a\ LA.-.. <• i... j 4. -ja- m— n—a any time. If we are to avoid this
type of inflation,: prices should

rp. ,, . _ ,, own judgment in determining de- rating depreciation to that of the
c„n ,f(e three new tools would preciable lives for the various credit.
deal wifh the6 economi^ I, pieces of ectuiPment used by in~ I think we all agree that.gov-

f 1, economic slow- dustry. One of our major aims in ernment in these davs should

post-waraeconVomCy'^^so^do^e moder.^izing administrative de- make every effort to get the most is classical demand-inflation-too
they should mak/noitole a Z? out of.lte dollars. Avoidance of much money chasing too few
stantially

fident that very significant prog- policy. And that is one very good wary of budget deficits. For Fed
Income Tax System to Be Revised re^ ls P°sslme- reason why we prefer the invest- eral budget defits create purchas-
Ranid «rn«rfh in ^ ' r + • ad we can accomplish by ment credit to the more expen- ing power. Whenever capacity is remain level-or drop,- and wa^e

nrkp nIl^Yree e fr' the' administrative route is not 'sive and less effective route of tight and demand is strong, def- increases should be governed by
sptttoff pnnrt.in ™ to i ?2a, • X, sufficient to meet the needs of accelerated iepreciation. icits lead almost inevitably to a increases in labor productivity. To
—a settingthatwillgive fullnlnv Ameri5?J indus,Uy in today's' The second unique advantage rise in prices which diminishes help in defining these limits, the
to individual initiative and pftoti COmpe 1 lve ^orld' Ail o£ our oi the credit is that it will not the value of all savings and helps Presidents Council ot Economic
—one that wil? genuinelv sfiitoi- colJPTetitors in Europe, Canada, adversely affect costs or prices, no one but the lucky speculator. Advisors, in their annual report,
late investment Such a tax strnc a Japan go farther by provid- Accelerated depreciation is often However, for at least the pastQlt lIIVCSLi lent. OUU1 d tax StlUC- ing snmp fnrm nf cnppinl inrmnHiin 4 J 4. mi • -C aurx Vmim o A

set forth guidelines based on the
performance of our economy,
which has shown an average an-

ture calls for a basic revision" of !ng son?c f?rm °f special incentive entered as an item of cost. This four or five years, we have had
our income tax system and that modernize. Some of them use naturally inflates costs and no problem with demand-infla —
is exactly what th? President has unr®al.lst'cally ah°U lives, which shrinks profits, thus tending to tion. We have not known reason- nual increase in productivity of
had in mind for the bastTear At ^°rk m the sam.e manner as the Promote the very price increases ably full employment since 1957. from 2% to 3%%. As long as our
his direction we in the 'S.,Vv fve-year amortization we have we must avoid. The slack in our economy was re- economy continues to grow and
have been working hard to de USed ln2Lmes o£ <?eI'ense emer- 1 think we are all aware that vealed by the fact that the record productivity continues to increase
velop such a new tax nrneram genc-y'. 0thcrs Provide substantial the single largest increase in gen- $12% billion deficit of fiscal year at this rate, it should be possiblewyv ouui a iitw tax progiam. soecial writ.e-nffc in th» fi.-cf * 1'1—

feet every facet of our lives Thpv !\/rUally calJfd initial allowances, past few years has come from wholesale prices. Neither has
take time to develoo as well as l^0re recently some of them have the increased depreciation write- there been any effect from the $7
to enact. The initial program sub- snri^hmminiw0 allawanc?s. .over Pffs permitted by the 1954 law billion deficit we are running this
mitterl la<=t von,. „t;n „ d,na uoove iuu /o oi depreciationmitted last vear is still hpfnr* th* Tu" awwvc AMU7<? V1 "^'ecianon—* which updated and liberalized fiscal year. As a matter of fact,^ T stiu oeiore tne the same principle we are advo- depreciation

to absorb wage increases of like
magnitude without any increases
in price. And remember that pro¬

ductivity also applies to capital,

procedures.
progress in developing the new • °fUr lave?.tment credit, increase in costs was fully war- than a year ago. I by no means
~ 1—4. , . Such investment allowances are ranted, since it recognized the wish to imply that we should not

?rre^e j rY-in e^ec^ Belgium, the actual obsolescence rates of ma- be concerned by deficits. But I

iizea yecu. ^ d uiwLt, Ag th productivity of capital in-
This wholesale prices are lower today , ; ■ ■ ;

creases, there should also be room

for increases in profits, to corre-

gressing and we fullv intend in Y g wx- tne actual obsolescence rates of ma- be concerned by deficits. But 1
submit proposals for overall re- Sli Kingdom, and the Nether- chinery. That is what deprecia- do want to point out that the ef-

, lands, and are now being adopted tion is for and this will, of course, feet of a deficit on a slack econ-
m Australia. also be the effect of our adminis- omy is totally different from the

form of

structure.
the income tax

spond with the increased wages

of labor. All this will be possible
if management and labor work

The resulting contrast with cur- trative reforms. However, when effect of the same deficit on a full jointly to make it possible—bear-
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ing the national interest in mind At the outset of; my remarks, !
all times said that the Common Market
Price stability is essential if we/ Presents ^us with, a challenge But

are to achieve our third major
goal—balance of payments equil- ourselves We have^the means at
ibrium Without it, there can be Jiand to sol.ve our economic Prob-loiAum.

o . vj' balance un- lems—lf only we Wlll use them

lTss we invoke drastic actions wisely and well. The most 1m-
that would do as much harm as «£ f^St ° n wo-"
good. That was the major reason pr™f?ment wl must use
for the President's great concern oucuve equipment, we must use .ior me r-i &

... that means to the full, and in a :

fonth Pr^ stability appeared -nne^ that wmnot jeopardize.to be threatene . sighted decisions—be they public
Growth and. price stability niust private,

both, make their contribution to *
improving our payments problem If^ p?0gresT toward achiev-
-by keeping our exports competi- nf mnrc ranH
tive. But still more is needed. For growth crfce stabMtv fuller em-
we have been forced to assume growtn, price staointy, tuner em

naYrtT,e4biTHiPc in the ployment,- and payments equil-
exceptional responsibilities m tne fb f We'ran move hnldlv tn
defense of the ffee world. -Those ° um. We cain b0™y
responsibilities "put a great^drain . of the compel^

, on our balance of p y , Market, secure in the knowledge
dram

a yr we that our Nation is capable of seiz-eraged about $3b lion a yea. we opportunities in foreign trade
must work to reduce th^^utflow tQ\efp make a reality * Amer_
coystsCUandSby obtaining-offsetting ^pew '

is stutrsm, p
-and services. *An address by Secretary Dillon before

A eood start has been made [as the Economic Club of New York, April
the President has stated] Secre- 24^ 1962. :
tary McNamara" has accepted a ^ V '
goal of a billion-dollar reduction ttt it q, ,

~in the net outflow of defense dol- VV all bt^Art
lars. About half of that goal has **38.:

tfeefeLnteIgrefmeenftithWUegst ASS 11 Formed
Germany, by which she is sharply rsarf
increasing her purchases of U. S.. A new art association composed

• military equipment. We are hope- of employess a,^partners of Wall
ful that similar arrangements ,can. Street firms has"Been formed and
be made with other countries., will hold its first art exhibit here
'The rest of the billion-dollar goal, in October, it Ts* announced. The

• will have to be achieved through exhibit will co'rffain objects of art
economies in dollar expenditures, by the association members, and

'

We 'are also using,every oppor-i winning entries will be sent to
• tunity to channel the maximum Japan for exhibition under an ex-
3„t 0f our foreign aid funds change arrangement with Church-
fn?o Durchasifin the^ United .Ulv.Kai,., the, '-art association of
States where they do not affect Kcbuto Cho, .Tokyo's financial
our balance of payments.y ; center

• V ■ • • •• Elected President of the Wall
;

Opposes Exchange Controls . Street , Art Association, Victor
But there is another important Roudin, of Shearson, Hammill &

area affecting our balance of pay- Co., said the association's princi-
ments where action is required if al purposes, are to stimulate the
we are to achieve overall balance, exercise of artistic talents and to
I refer to the steadily increasing induce compares in Wall Street
outflow of private investment and related businesses to own and

. capital. The easiest way to han- display works of art on their
die this problem would be to premises. -

•

utilize the standard European, Mr, Roudin, who is also Chair-
' method—exchange controls. ? But man of ^he New York-Tokyo
we are firmly opposed to this ap- sister City Affiliation's sub-com-

'

proach, and so are pursuing twornittee on Amateur Art, said that
other avenues: We are working the Japanese Exchange exhibition
with our European friends in the wag arrange(j during his recent

k

OECD to liberalize their controlstrip to Japan. Arrangements were-
on capital movements, and we are made with the assistance of
urging them to develop their own Kenichi Hayashi, manager of the
internal capital markets so that Churchill Kai. The Japanese
they will not have to rely so heav- group, headed by Japan's Minister
ily on our capital market. This is 0f Commerce, Aiichiro Fujiyama,
a "'slow process, but progress is was named for Sir Winston
being made. Churhill, who is the author of
Our second method of slowing painting as a Pastime, a book

the capital outflow is by eliminat- which was translated into the

ing that portion of the outflow, japanese by Mr. Hayashi.
perhaps as much as 10%, a is winning entries in Churchill

'

£ • Y- JSp Ariministra- Kai annua* exhibits will be sent
the basic

i Those to New York for an exhibition by
tions foreign tax p p .. the Wall Street Art Association,
proposals are not dierected sagainst The following were elected of.
foreign '"vestment as snch

_ They ficerg and Governors o£ the WaU
merely attempt to put investment Assoriation mPPtinf*
in the other industrialized coun- btreet Art Association meeting.
tries on a par with investment President: Victor Roudin—Shear-
here at home, as far as tax treat- son, Hammill & Co.
ment is concerned. Their enact- Vice-President: John N. Lewis —

ment would not only reduce the Title Guarantee Co.
outflow of capital for Secretary: Cora R. Callahan —

vestment m the o
., Manufacturers Hanover Trust

lzed countries by some lU/o,.1; romnanv
would also remove the artificial company.
tax incentive to retain profits Treasurer: Alfred Tietze—Bankers
abroad and so would improve Trust Company,
their return flow to the United Governors: Lester R. Bachner —
States by roughly the same Bachner, Tally & Mantell; Wil-
amount. The resulting overall
balance of payments improve¬
ment should be something like

'

$400 million a year.
The great bulk of foreign in¬

vestment—and I am confident it
is not made for tax purposes—

■ would continue as in the past. But
that relatively small part that is
purely tax-induced—and we all
know that it does exist—would be
eliminated, with substantial bene¬
fit to our. balance of payments.">

NSTA

SAN FRANCISCO SECURITY TRADERS ASSOCIATION

The San Francisco Security Traders Association will hold its
annual spring outing June 1 through June 3 at the Flamingo Motor
Hotel in Sanata Rosa, Calif. V - 1 '

Tariff of $35 will cover expenses for lodging, meals and certain
other specified activities; all other expenses are the responsibility
of the members. There will be a greens fee for golfers of $5 at the -
Santa Rosa Golf & Country Club. : - ■ v ■ A . ;

Registration will be Friday, June, 1, and dinner will be served
informally at the guests' convenience. Walter C. Gorey Co., Singer,
Bean & Mackie, Inc. and John C. Legg & Company will be hosts at
a cocktail party at the pool on June 2.

SECURITY TRADERS ASSOCIATION OF CONNECTICUT

The Security Traders Association of Connecticut will hold its
annual summer outing June 1 at Shuttle Meadow Country Club,
New Britain, Conn. ,

INVESTMENT TRADERS ASSOCIATION OF PHILADELPHIA

The Investment Traders Association of Philadelphia will hold the
Annual Summer Outing and Golf Match with New York at the
Whitemarsh Country Club on Friday, June 1, 1962.

Iowa Inv. Bankers

To Hold Meeting
DES MOINES, Iowa —The 27th
Annual Iowa Investment Bankers

Association Field Day will be held
in Des Moines, Iowa on Thursday,
June 28, 1962. -

The Wakonda Club will be the
site for the program as the Iowa
Association plays host to Invest¬
ment Bankers and Dealers from

all sections of the nation. Ap¬
proximately 150 members and
guests are expected to attend.
Gerald C. Fiedler, President of

the Iowa Association, announced
that the Association will hold a

cocktail party and dinner recep¬
tion at the Des Moines Club on

Wednesday evening preceding the
Field Day.
Further information may be ob¬

tained from Robert J. Wissler,
Assistant Vice-President, Iowa-
Des Moines National Bank^Etes
Moines, Iowa. ;,

Bache Exhibit at

Trade Fair
The increasingly vital role invest¬
ment bankers play in raising
monies to benefit business and

industry in the Free World is
strikingly and effectively told in
a panoramic Bache & Co. exhibit
at the 6th Annual U. S. World
Trade Fair at the New York
Coliseum. Over 70 nations, in¬
cluding many of the newly cre¬
ated ones, are represented in this
year's show.

. This is the second time Bache
has participated in the Fair. ■

.

Presiding at the Bache exhibit
was A. Charles Schwartz, senior
partner of ,the 83-year old invest¬
ment firm, who, with other Bache
officials, was on hand to greet
visitors.

Every nation where Bache
maintains an office or a corre¬

spondent is represented at the
Fair, including both governments
and companies of those countries.
About 250,000-350,000 businessmen
are expected to attend the 10-day
span of activities. . '

Bache & Co. servies 82 cities in
the United States, and in all parts
of the world.

Join N. C. Roberts
(Special to The Financial Chronicle!

SAN DIEGO, Calif.—N. C. Rob¬
erts & Co., Inc., 625 Broadway,
members of the New York Stock

Exchange, have added to their
staff Lloyd G. Coutts, O. Melvin
Kendall, Jr., Gordon F. Keyes,
Rollin R. Ormiston and John "S.

;pn. All were previously
with Sellgren, Miller & Co.

Richard Buck Branch Denault Opens Branch
ORLEANS, Mas s.—Richard J.
Buck & Co. has opened a branch
office in the Post Office Block
under the management of John J.
Liddy and John O. Tiernan.

OAKLAND, Calif.— Denault &
Co. has opened a branch office at
2063 Mountain Boulevard under

the management of Harold H.
Rees. ' v '

liam R. Deatly-—Title Guarantee
Co.; Charles Jahnke — Manu¬
facturers Hanover Trust Co.;
L. Porter Moore — Downtown-
Lower Manhattan Association;
Henry Nordhausen—President,
Salmagundi Club; King Rich —

Albert Frank-Guenther Law,
Inc.; Alfred Rilton — Irving
Trust Co.; Gloria Topper —

Federal Reserve Bank, and
Eleanor C. Waters — Seaman's
Bank for Savings.

This announcement is to be construed as an offer to sell
4 +"

[ ,■> -■ and a solicitation to buy: "■*

NEW ISSUE

The Bawl Street Journal
Annual Lampoon of Finance and Business

Tl

1962 Limited Edition

Dated June 1, 1962 Due June 1,1961

As a non-inflationary move in

the public int-er-est, the

price remains unchanged at

$1.00

Mr. R. C. Bush

P. O. Box 1807, Church Street Station
New York 8, New York

Upon publication June 1, please send copies of the 1962
Bawl Street Journal. Check enclosed for $ — to the order of The
Bawl Street Journal Corporation. .

NAME:.

ADDRESS:.
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Bank of Montreal Notes
Shift in Capital Flow

Short-term investments are found to be playing a larger role in
Canada's international trade within a year-by-year declining total

capital inflow since the record high of 1959.

Long-term capital has played a
smaller role in financing Can¬
ada's trading deficit in recent
years, with short-term invest¬
ments becoming increasingly
prominent in settling international
accounts — so says the Bank of
Montreal's Business Revieio re¬

cently issued which summarizes
"changes that have taken place
during the past decade in capital
movements between Canada and
foreign countries and of the shifts
in the relative importance of
flows of various types of capital
during the period."

Canada became a net importer
of capital for the first time since
the war in 1950, the bank says,
and since then, there has been a

capital inflow every year except
1952.

The size of this investmeht has

varied considerably from year to

year, with 1959 setting the record
at more than $1.5 billion.
Since 1959, the amount has fall¬

en each year, with the 1961 fig¬
ure of $989 million the lowest
since 1955, the bank says.
The review continues, ;"In the

earlier years of the decade the
inflow of capital was largely in
long-term forms such as direct
investment and new security is¬
sues and this enabled Canada to
expand her productive capacity
at a faster rate than would other¬
wise have been possible.
"More recently, however, there

has been a decline in the propor¬

tion of the current account deficit
that is being met by inflows of
long-term capital, and movements
of other types of funds that are
subject to more short-term influ¬
ences have therefore been in¬
creasingly prominent in settling
our international accounts."

Businessman's

BOOKSHELF

Air Transportation—1962 Edition
of Facts & Figures—Air Trans¬
port Association of America, 1000
Connecticut Avenue, N. W.,
Washington 6, D. C. (paper).
American Baby Boom in Histori¬
cal Perspective—Richard A. East-
erlin—National Bureau of Eco¬
nomic Research, 261 Madison
Avenue, New York 16, N. Y.
(paper), $1.
Chicago Board of Trade— 104th
Annual Report of the Board of
Trade of the City of Chicago, for
year ended Dec. 31, 1961—Board
of Trade, Chicago, 111. (cloth).

Direct Standard Costs for Decision

Making and Control—W i 1 m e r

Wright — A volume designed to
show non-accounting executives
how to use direct standard costs
for decision-making and control,
presenting cost and profit data in
a form needed for day-to-day op¬

erating decisions —McGraw-Hill
.Book Company, 330 West 42nd
Street, New York 36, N. Y., $7.

Economic Development of Uganda
—Study—Johns Hopkins Press,
Baltimore, 18, Md>—$8.50.

Emergence of a National Econ¬
omy: 1775-1815—Curtis P. Nettels
—Holt, Rinehart and Winston,
Inc., 383 Madison Avenue, New
York 17, N. Y. (cloth), $10.

European Executive — David
Granick—An analysis of the post¬
war European executive leader
in the Common Market including
a presentation of various political
and social philosophies pointing
up the interacting conflicts in
labor-management relation s—

Doubleday & Company, Inc., 575
Madison Avenue, New York 22,
N. Y. (cloth), $4.95.

Financial Data for School Dis¬
tricts for the year ending June 30,
1961—New York State Depart¬
ment of Audit & Control, Albany,
N. Y. (on request).

Growth of Industrial Production
in the Soviet Union—G. Warren
Nutter—Princeton University
Press, Princeton, N. J. (cloth),
$15.

Guide to Counseling — A guide
for managers, foremen, supervi¬
sors, and executives—Dr. Seymour
Levy—Martin M. Bruce, 340 Ox¬

ford Road, New Rochelle, N. Y.,
$2.50.
Instalment Lending Fcrum—Con¬
solidated Reporting Company, 94
Valley Road, Montclair, N. J.
(paper).
Labor Unions—1961 Edition of Di¬
rector of National and Interna¬
tional Labor Unions—U. S. De¬

partment of Labor, Bureau of
Labor Statistics, 341 Ninth Ave¬
nue, New York 1, N. Y., 500.

Life Insurance Books—1962 Edi¬
tion of a list of worthwhile life
insurance books—Institute of Life
Insurance, 488 Madison Avenue,
New York 22, N. Y. (on request)
Lombard Street: A Description of
the Money Market—Walter Bage-
hot, with a new introduction by
Frank C. Genovese—Richard D.

Irwin, Inc., Homewood, 111. (pa¬
per), $2.25.

Magic Shortcuts to Executive Suc¬
cess — George Lewis Davis — A
step by step manual showing how
the beginning executive can show
his superiors that he is a comer;
the junior executive how he can

improve • his managerial tech¬
niques, and the middle executive
how he can establish himself as

ready for promotion to the top
ranks—Prentice-Hall, Inc., Engle-
wood Cliffs, N. J., $5.95.

Missile and Space Projects Guide
—Dr. Horace Jacobs and Eunice
E. Whitney— Plenum Press, Inc.,
227 West 17th Street, New York
11, N. Y., $9.50.

Mutual Savings Banking—Annual
Report—National Association of
Mutual Savings Banks, 60 East
42nd Street, New York 17, N. Y.
(paper).

Multilateral Investment Insurance

—International Bank for Recon¬
struction and Development—1818
H Street, N. W., Washington 25,
D.C.

New Opportunities for Industrial
Relations—Clark Kerr—Institute
of Industrial Relations, University
of California, 201 California Hall,
Berkeley 4, Calif, (paper), 200.

New Trade Policy for the United
States—Committee for Economic

Development, 711 Fifth Avenue,
New York 22, N. Y. (paper), $1.
1975 and the Changes to Come—
Arnold B. Barach-—Harper &
Brothers, 49 East 33rd Street,
New York 16, N. Y. (cloth), $4.95.
Nuclear Testing and Disarmament
—Reprint of an Address by Pres¬
ident Kennedy — Superintendent
of Documents, U. S. Government
Printing Office, Washington 25,
D. C. (paper), 150.

One Hundred Selected Pension
Plans Under. Collective Bargain¬
ing, Spring, 1961—Digest—U. S.
Department of Labor—Superin¬
tendent of Documents, U. S. Gov¬
ernment Printing Office, Wash¬
ington 25, D. C. (paper), 50c.

Plain Talk About Taxes—The
Need for Tax Revision— George
Craig—Employee Relations, Inc.,
19 West 34th Street, New York 1,
N. Y. (paper), 250.

Poverty & Deprivation in the
United States: The Plight of Two-
Fifths of a Nation—Conference on

Economic Progress, 1001 Con¬
necticut Avenue, N. W., Washing¬
ton 6, D. C. (paper), 50c—quan¬
tity prices on request. '• -

Previews' International Real
Estate Guide—Previews, Inc., 49
East 53rd Street, New York 22,
New York. A". C'-' "V'v " A, A 7

Principal Current Soviet Labor
Legislation — A Compilation of
Documents—U. S. Department of
Labor, Bureau of Labor Statistics,
341 Ninth Avenue, New York 1,
N. Y. (on request).

Profit s—The Key to Economic
Growth and Job Security—L. C..-,
Michelon— Good Reading Rack
Service Division, Koster-Dana
Corporation, 76 Ninth Avenue,
New York 11, N. Y. (paper).

Proposed New FTC Weapon:
"Temporary" Cease and Desist
Orders—Manufacture and Market¬

ing Department, Chamber of Com¬
merce of the United States, Wash¬
ington 6, D. C. (paper), 300
(quantity prices on request).

Prospects for Industrial Conflict—
Arthur M. Ross—Institute of In¬

dustrial Relations, University of
California, 201 California Hall,
Berkeley 4, Calif, (paper), 200.

Public Policy Toward Competi¬
tion: New Antitrust Directions—
National Industrial Conference

Board, 460 Park Avenue, New
York 22, N. Y. (paper), $5.

Puerto Rico Ports Authority—An¬
nual Report—Puerto Rico Ports
Authority, San Juan, P. R.
(paper). ^■
Sales Managers Motivation Guide
—William J. E. Crissy—Sales and
Marketing Executives— Interna¬
tional, 630 Third Avenue, New
York 17, N. Y., $3.

Schedule of Par Values—Interna¬
tional Monetary Fund, Washing¬
ton 25, D1. C. (paper). ;

Site Valuation As a Base for Local

Taxation—Reprint of a series of
addresses— Canadian Federation
of Mayors and Municipalities,
Sheraton Mount Royal Hotel,
Montreal 2, Que., Canada (paper),
50c.

.. v;.

Town Where Profits Died—Em¬

ployee Relations, Inc., 19 West
34th Street, New York 1, N. Y.
(paper),. 250. | / Ay1

Unemployment: Some Neglected
Causes—Chamber of Commerce
of the United States, Washington
6, D. C. (paper), 500 (quantity
prices on request).

United States Council of the Inter¬
national Chamber of Commerce,
Inc. — Annual Report — United
States Council of International
Chamber of Commerce, Inc., 103
Park Avenue, New York 17, N. Y.,
(paper).

Urban Affairs and Housing: The
Coordinated Programs of the
Housing and ! Home Finance
Agency—Superintendent of Docu¬
ments, U. S. Government Printing
Office, Washington 25, D. C.
(paper), 25c.

When You Die . . . Will Taxes
Consume Your Life Savings?—
How to Protect Your Heirs Against
Excessive Taxation—Stephen W.
Hagan—Exposition Press, 386
Park Avenue, South, New York
16, N. Y. (cloth), $2.50.

World of "Mr. Sheraton" — How

$1,000 became $400 million —

Ernest Henderson — Popular

Library, New York, N. Y. (paper),
500. ;

Investment Dealers' Ass'n of Canada
46th Annual Meeting June 17-20

Committees have been requested
to make arrangements to arrive at
Murray Bay on Saturday, June 16.
The S.S. " Tadoussac" will leave
Montreal at 6:45 p.m., Standard
Time, on Friday, June 15. Meet¬
ings of his Committee will be held
prior to the Annual Meeting.

TORONTO, Canada — The 46th
Annual Meeting of The Invest¬
ment Dealers' Association of Can¬
ada will be held at The Manoir

Richelieu, Murray Bay, Quebec,
from Sunday, June 17 to Wednes¬
day, June 20, inclusive.
The Meeting is for the purpose

of receiving reports from the As¬
sociation's Officers, for the con¬
firmation of amendments to the

By-laws and Regulations, for the
election of Officers and for the
consideration of any business that
may be brought before the Meet¬
ing. AAAA'/-v
The program; "for ^ the Annual

Meeting is being arranged so that
business sessions for the members
will be held in the mornings.
Ladies will be welcome to at¬

tend all sessions. There will be no

special program arranged for the
ladies since there is a variety of
recreational facilities at Murray
Bay. ... V ,

Delegates are requested to wear
dinner clothes for the outgoing
President's reception on Sunday
evening and the incoming Presi¬
dent's reception on Tuesday even¬

ing. Monday evening's dress will.
be informal. A
The Registration Fee is $45.00

for each member and $35.00 for
each lady. V . - . '
AlA T Rooms

Our Annual Meeting at the Ma¬
noir Richelieu will be operated on
the American Plan and the con¬

vention rate, which will apply
for our meeting, is $17.00 per day
per person in a twin bedded
room. A few single rooms will
be available at the same rate. For

single occupancy of a double room
the rate is $26.00 per day. There
will be a Hospital Tax of 45 cents
per day per person on meals for
the entire stay at the Manoir
Richelieu. ■ . V;.'..Av- A. .

A limited number of sitting
rooms are available at $17.00 per

day in addition to bedroom
charges. Members wishing suites
are required to state this on their
application, but all suites are al¬
lotted at the discretion of the
Committee.

It has been arranged with Can¬
ada Steamship Lines that all re¬

servations, both in regard to boat
accommodation and accommoda¬
tion at the Manior Richelieu, must
be made at the Association's head
office. Members will be advised

by the Association's head office of
their hotel suite or room numbers
and cabin numbers well in ad¬

vance of the meeting.. There will
be a registration desk, on the
steamer at which members will

register for their hotel rooms

prior to arrival at Murray Bay.
Members are asked to send in

their requests for reservations for
hotel rooms and steamer cabins
to the Association's office by Fri¬
day, May 18.
Members are asked to make

their own railway or airline re¬

servations to and from Montreal
or Quebec City. Reservations
should be arranged so that mem¬
bers will arrive in either city in
ample time to make connections
with the Canada Steamship Lines
steamers. The members will leave
Montreal at 6:45 p.m. Eastern
Standard Time, Saturday, June 16
on Canada Steamship Lines S.S.
"St. Lawrence" and will arrive at

Murray Bay at 11:30 a.m. Stand¬
ard Time, on Sunday, June 17.
The steamer will leave Quebec
City at 7:00 a.m., Standard Time,
June 17.

Returning, the members will
leave Murray Bay at 1:25 p.m.,
Standard Time, Wednesday, June
20 on Canada Steamship Lines S.S.
"Tadoussac" and will arrive in
Quebec City at 6:45 p.m. on June
20, and in Montreal at 7:00 a.m.,
Thursday, June 21.

National Executive Committee

The members of the outgoing
and incoming National Executive

Program
A tentative program follows.

All time shown is Standard.

Saturday, June 16—2:30 p.m.

Meeting of the members of the
• outgoing and incoming National
; Executive Committees in The

Murray Room. • r :V". •

Sunday, June 17—9:30 a.m. '
Meeting of the members of the
outgoing and incoming National
Executive Committees.

12:00 Noon • A •,/ A/iaA A-A
Arrival of members.1

6:00 p.m.—7:30 p.m. V
President's Reception, Mr. and
Mrs. A. J. Milner, for members,
their wives and guests in the
Lounge. (Black Tie)

9:30 p.m.—12:30 a.m.

Dancing in the Casino.

Monday, June 18—10:00 a.m.

Annual Meeting of all the mem¬
bers in the Casino.
Welcome by the Hon. Paul
Comtois, P.C., Lieut. - Gov. of
the Province of Quebec.
President's Address — Mr.
Arthur J. Milner, Mills, Spence
& Co. Limited, Toronto.
General Business.
Guest of Honor, and Principal
Speaker—Mr. Neil J. McKin-
non, President and Chief Exec¬
utive Officer, The Canadian
Imperial Bank of Commerce,
Toronto.

12:00 Noon—1:00 p.m. (approx.)
Cocktails on the Terrace.

2:00 p.m. '
Golf Tournament.

6:00 p.m.—7:30 p.m. A "A,"
Cocktail party in the Lounge.

9:30 p.m.—12:30 a.m.

Dancing in the Casino.
Tuesday, June 19—10:00 a.m. ,

Annual Meeting of members in
the Casino.
Guest of Honor and Principal
Speaker—Mr. George de Young,
President, Atlas Steels Ltd.,
Welland, Ontario, and Chair¬
man of the National Productiv¬
ity Council,
General Business — Approval
and confirmation of By-Laws
and Regulations.
Election of Officers.

12:00 Noon—1:00 p.m. (approx.)
Cocktails on the Terrace.

2:00 p.m.

Golf Tournament.

6:00 p.m.—7:30 p.m.

Reception by the incoming
President, for Members, their
wives and guests in the Lounge.
(Black Tie)

9:30 p.m.—12:30 a.m.

Dancing in the Casino.
11:00 p.m.

Presentation of golf prizes.

Wednesday, June 20—97§0 a.m.

Meeting of the members of the
incoming National Executive
Committee in Card Room A.

10:00 a.m.

Members must have their lug¬
gage labelled and ready for de¬
livery to the steamer.

1:25 p.m.

S.S, "Tadoussac" sails for Mon¬
treal.

New Beckman Office
FRESNO, Calif.—Beckman & Co.,
Inc. has opened a branch office in
the Rowell Building under the di¬
rection of James D. Dopson.

H. A. Riecke Co. Adds
READING, Pa—Norman F. Hock
has become connected with H. A.
Riecke & Company, Incorporated,
537 Penn Square, as a registered
representative.

i
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Sign Agreements for Japan Development Bank Bonds

Final agreements are signed for the sale of $17,-
500,000 The Japan Development Bank 15-year
6% guaranteed external loan bonds, due May 15,
1977, at 96% to yield 6.41%, through a group
headed jointly by The First Boston Corporation;
Dillon, Read & Co., Inc., and Smith, Barney &
Co., Inc.
; Seated, left to right, are Keiichiro Hirata, Vice-
Governor, Japan Development Bank; Emil J.
Pattberg, Jr., President, The First Boston Corpo¬
ration, and Hideo Suzuki, representative of The
Japanese Ministry of Finance, in New York.
Standing, left to right, are Masao Kaya, Director,

Japan Development Bank; Arthur L. Wadsworth,
Vice-President, Dillon, Read & Co., Inc.; Nelson
Schaenen, Senior Vice-President, Smith, Barney
& Co., Inc., and Andrew N. Overby, Vice-Presi¬
dent, The First Boston Corporation. The bonds
are unconditionally guaranteed as to payment of
principal and interest by Japan. The Japan De¬
velopment Bank was incorporated in 1951 as a

Japanese Government financial institution to sup¬

ply long-term funds to Japanese industry for the
promotion of economic and industrial develop¬
ment. On March 31, 1962, the Bank had nearly
$2 billion in outstanding loans.

rcle of individual savings in the
economic development of Alaska.
In conclusion, I would like to

emphasize that none of the ac¬

tivities of the Association could
have been achieved without the

imaginative and loyal participa¬
tion from all segments of the in¬
dustry. Those who serve on the
Executive Committee, on the
Board of Directors and the As¬

sociation's 13 standing committees
have been of particular impor¬
tance in making National Associa¬
tion programs effective. It goes
without saying that an efficient
and dedicated staff played a sig¬
nificant part in advancing the
broad purposes and programs of
the National Association.

Each of the years that I have
worked with the Association has
been marked ■ by / the devoted
leadership of an individual sav¬

ings banker. Each has brought
to the Association presidency a
different and distinct point' of
view and an unusual dedication.
Your president this year has been
no exception. He has seen his task
as that of working flexibly and
with due consideration for others
in furthering the cause of savings
banking. His lifetime of savings
bank experience, his enthusiasm,
his deeply held convictions, his
personal warmth have won for
cur industry many supporters and
many new friends. I extend to
him my warmest gratitude, as I
know you, the membership, also
do. And from you, the member¬
ship, I accept with thanks your
contribution to Association pro¬

grams and continue to ask for
your help and suggestions in the
future. . - ■

Savings Banks Trends
And Policy Implications

Continued from page 18
widely during the past five years,
have provided legislators, Federal
officials and independent research
groups, with detailed information
about savings bank deposit trends
and investment programs.
The national advertising pro¬

gram, begun in the summer of
1959, has also contributed to our
extension efforts. The current

series of ads has elicited responses
from more than 1,000 individuals,
many of whom asked for specific
information on how to establish

new savings banks in their com¬
munities. Your Extension Com¬

mittee is giving these requests
prompt attention.
TTi e education program,

launched three years ago with the
establishment of the Graduaie
School of Savings Banking at
Brown University, is proving to
be a real answer to the need to

provide our industry with tomor¬
row's managers. .The graduation
of some 75 students from the

school this June will be a major
landmark.

The ^Association's expanded re¬

search programs have also moved
forward. They have provided sav¬

ings bank management with basic
information on which to develop
investment policies and depositor
services. Research has been essen¬

tial to development of industry
position on Federal policies and
programs, particularly in the
areas of housing, taxation, Federal
chartering and fiscal and mone¬

tary issues. -
The 7 monograph on savings

banking, prepared by the Associa¬
tion's Research Department at the
request of the Commission on

Money and Credit, will be pub¬
lished this summer. It will be the

comprehensive analysis avail¬
able of our industry.

Cooperation With Task Force
''

.* Steady

The close cooperation estab¬
lished with allied industry and
major research groups has helped

to further many of our industry's
objectives and given us a voice in
important councils. For example,
our industry is represented on the
Federal Home Loan Bank Board's
Task Force which is reviewing
that important agency's over-all
policies and operations. These and
other related activities, including
those of the Washington office,
the Annual Washington Con¬
ference, meetings with the Treas¬
ury and other Federal agencies,
are detailed in the Annual Report.
The programs described in the

Report were recommended, in a
broad sense, by the Booz-Allen &
Hamilton study of 1956. That
study envisioned a cohesive, uni¬
fied industry capable of and de¬
termined to meet the challenge of
"surging competition." It also en¬
visioned a National Association

charged with the responsibility
and equipped with the tools for
advancing industry objectives.
The reorganization of the Associa¬
tion, the realignment of its pro¬

grams, the expansion of its staff
facilities and the integration of
its activities with those of the.
state^ associations have contri¬
buted to the creation of a respon¬

sible and vigorous industry— an

industry whose views on broad
national issues are respected by
national policymakers.
The mutuality of the savings

banking system, its promotion of
thrift and economic growth, and
its vitality are all better known
by more individuals than they
were five years ago. We can move
into the halls of Congress and the
offices of the National Adminis¬
tration with the assurance that we

have provided policymakers with
a sound basis for arriving at de¬
cisions affecting savings banking.
- The current effort to present

thedndUstry's views on tax issues
is a case in point. Because of the
earlier decision/to; coordinate the
work of the then autonomous Tax

Committee with other Association

programs, it was possible to go

before the pertinent Federal agen¬

cies and Congressional committees
with well-prepared, well docu-r
mented presentations that fully
expressed the views of a united
industry protecting its depositors
against adverse legislation.
While legislative decisions must

in the end be the final responsi¬
bility of the Congress itself, it is
important in our democratic and
evolutionary type of government
that the views of all segments of
the public be fully expressed. It
is in this spirit that we have
worked vigorously to protect our
institutions' and to protect those
who look to our institutions for

safe and adequate facilities for
their personal thrift programs.
The By-Laws of The Central

Industry Fund, Inc. and the Mu¬
tual Savings Foundation of
America require that the execu¬
tive vice-president make an an¬
nual report to the members of
each of these organizations.

Central Industry Fund

The 250 savings banks that be¬
came members of The Central In¬

dustry Fund will be interested to
know that their initial participa¬
tion in the Fund totaled $132,990,
of which $125,000 was utilized to
purchase an obligation of the
Alaska Mutual Savings Bank de¬
scribed as a Series B Transferable
Deferred Payment Certificate.
This obligation bears interest at
the same rate as that currently
paid depositors. The amount re¬
maining in the Fund, that is,
$7,990, was returned to all mem¬
bers on a pro rata basis. Member¬
ship response to the Fund is con¬
crete expression of the unity of
the savings banking industry and
its dedication to the extension of
the system.
The Mutual Savings Foundation

of America, a charitable corpora¬

tion, was organized to promote
education in the field of eco¬

nomics. Since its creation, 18
members,- comprising savings
banks, the National Association,
and individuals, have joined the
Foundation, contributing a total
of $2,325. The. first research grant
was made -by the'Foundation in
December to the Alaska Metho¬

dist University. The grant is fi¬

nancing an objective study and

brief publishable report on- the

1

'"Summary report made by Dr. Ensley
before the 42nd Annual Conference of
the National Association of Mutual Sav¬

ings Banks, Seattle, Wash. l.
j ..... j » ■ ..

\

*>;• UAi*.'. '4» .JX..- . Jr,.,

European Coal &
Steel Community
Bonds Offered
Public offering of $25,000,000 Eu¬
ropean Coal & Steel Community
5V4% sinking fund bonds, due
April 15, 1982 is being made by
underwriters represented by
Kuhn, Loeb & Co., Inc., The First
Boston Corp. and Lazard Freres
& Co., New York City. The bonds
are priced at 99% plus accrued
interest/to yield 5.33%.
Principal of and interest on the

bonds are payable in New York
City in United States currency.
They are unconditional, direct and
general obligations of the Com¬
munity. •

• The issuer is obligated to re-:
deem the bonds in 15 substantially
equal annual instalments begin¬
ning in 1968 and at its option may
redeem an additional equal
amount of bonds in any year, at
the principal amount plus accrued
interest. The bonds also will be
redeemable at the election of the

Community on and after April 15.
1972 at prices ranging from 101%
to ,100% two ^ears prior to ma¬

turity, plus accrued interest in
each case.

The offering is the fourth public
one to be made in the United
States by the Community. The first
was made in 1957. All of such
public offerings, which were sub¬
scribed for by European and
American investors, have been
managed by Kuhn, Loeb & Co.,
The First Boston Corp. and Lazard
Freres & Co.

Application has been made to
list the bonds on the New York
Stock Exchange.
The European Coal and Steel

Community was established in
1951 by a treaty among Belgium.
France, West Germany, Italy.
Luxembourg and the Netherlands.
The purpose of the Community is
the creation and maintenance of
a common market in the six mem¬
ber countries for coal and steel.
The six member countries of

the Community have a population
of about 172,000,000, nearly equal
to that of the United States. In
1961 the Community produced ap¬
proximately 73,300,000 metric tons
of steel compared with 72,800,000
tons in 1960 and 63,200,000 tons
in 1959, and 230,000,000 tons of
coal compared with 233,900,000
tons in 1960 and 234,900,000 tong
in 1959.
Under the Treaty establishing

the Community, the High Author¬
ity has the power to collect a levy
on the enterprises of up to 1% of
their production value. The pres¬
ent rate of the levy, following
several reductions, is 0.30% of the
average value of production sub¬
ject to the levy. The value of coal
and steel products in the Commu¬
nity subject to the levy totaled
$9.5 billion in 1961.

J. J. White Opens
WORCESTER, M a s s.—Joseph J.
White, Jr., is engaging in a secu¬
rities business from offices at 91

May Street.
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The State of TRADE and INDUSTRY
Continued from page 8

mary for some of the principal
money centers follows:
Week End. , (000s omitted) *

May 12— 1962 1961 %
New York __ $16,815,565 $15,384,499 + 9.3
Chicago — 1,380,617 1,334,723 + 3.4
Philadelphia 1,126,000 > 1,200,000 — 6.2
Boston - 806,570 ; 772,910 + 4.4;
Kansas City 527,033 469,527 +12.2;

Steel ProductionData for theWeek
Ended May 12, 1962, Shows 3%
Decline Against Previous Week
According to data compiled by

the American Iron and Steel In¬
stitute, production, for the week
ended May 12, 1962 was 1,765,000
tons (*94.7%), as against 1,820,-
000 tons (*97,7%), in the week
ended May 5.
Production this year through

May 12, amounted to 43,287,000
tons (*122.3%), or 39.7% above
the period through May 13, 1962.
The Institute concludes with

index of Ingot Production by Dis¬
tricts for week ended May 12,
1962, as follows:

* Index of Ingot
Production for
Week Ended

May 12,1962

North East Coast— 85
Buffalo 13
Pittsburgh 93
Youngstown 79
Cleveland 100
Detroit 12°
Chicago 96
Cincinnati 107>
St. Louis 103
Southern HI
Western 100

Total — 94.7

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

Steel Price Competition Is
Intensifying

Price competition is intensifying
in some areas of the steel market,
Steel magazine said this week.
Several steelmakers are waiv¬

ing extra charges of $6 to $9 a
ton for processing some types of
sheets and coils. Customers forced
the change, they say, by refusing
to buy from mills that would not
eliminate the extras.
Price cutting is also going on at

the steel service center level.
Sharp competition forced a

leading service center chain to cut
its prices on cold rolled, steel
sheets at Chicago, St. Louis, and
Cincinnati by $7 a ton.
The' same distributor raised

prices on hot rolled products by
55 cents per 100 pounds on the
West Coast. The move may mark
the end of severe price cutting
that has been going on in the
area since the start of the year.
The steel inventory liquidation

that started this month won't be

completed until some time in
October, Steel says.
Between now and fall, users will

liquidate about four million tons
of steel stocks. They are deter¬
mined to cut stocks to levels
maintained during the fourth
quarter, 1961.
Users won't be able to trim in¬

ventories much this month be¬
cause they will receive shipments
of at least six million tons from
U: S. and foreign suppliers—about
500,000 tons less than they will
consume.

But June receipts will drop
sharply while user consumption
remains at a high level. Result:
Stocks will be trimmed by at least
one million tons.

During July, August, and Sep¬
tember, users will liquidate in¬
ventories at a slower pace. Con¬
sumption will taper off seasonally
because of plant vacations and
automotive model change©vers.

Demand Indicates Market
Softness

A look at various Steel products
indicates the soft market, Steel
says.

. Sheetmakers are booking a fair
volume of new orders, but buying
is-in relatively small quantities.
Steel bar consumption is run¬

ning ahead of new orders, de¬
scribed'as only fair.
Consumer pressure for pipe has

eased off, and.pipemill operations
at some points are being curtailed.
Canada, however, will have a

new steel tube mill late this year.

The mill, built in Britain a year
ago, is being disassembled. It
turned out .less than one ton of
product because/it is said, world
surplus of oil rendered the facility
unnecessary.
Plate demand is being bolstered

by specifications, for tanks and
general construction. Not much
support is "coming from builders of
heavy rrilli equipment:
Look for ingot production this

week to be less than the 1,750,000
tons that Steel estimates were

made last week. Scrap prices con¬
tinue to decline. Steel's composite
on No. 1 heavy melting grade
slipped $1 to $27.33 per gross ton,
lowest since July, 1954.
In the nonferrous market, Steel

says Congress may authorize with¬
in a few weeks the release of

50,000 long tons of tin from the
national stockpile. Insiders say

disposal has the strong approval
of government and industry. Dis¬
posal would likely take three to
five years. ' <•+/>

Current Inventory Adjustments
Seen Not Affecting Year's Total

Expected Demand

New steel orders reflect the
uncertainty about business condi¬
tions and u the beginning of the
summer slowdown, The Iron Age
reports. |
While buyers adjust inventories

the old day-to-day uneasiness has
returned to the market-. Inventory
adjustments, concern over the
general business outlook, and sea¬
sonal;, factors are all depressing
sales.
Users are washing out the back¬

log built up in the first quarter,
the national metalworking weekly
says. Mill bookiifgsrnow about
match year-ago levels.
Producers say June orders are

running at about the same rate
they were this time last year.
Even so, this reflects a steady im¬
provement from the minus periods
of April.
But more new orders are needed

to prevent mill shipments from
dropping below 60% of capacity.
Right now, the biggest mills are
taking in business at about 50%
of their capacity.
Because steel ordering normally

declines in the third quarter, mill
men are looking beyond that to
prospects for the fall. There is
growing confidence that current
inventory adjustments are not
going to alter basic demand for
steel this year.

Producers say consumption is
moving up when viewed on a sea¬
sonal basis. And steel demand

promises to be better than 1961
for automotive, construction, and
container manufacturers.

Mills with tonnage tied to the
auto industry are optimistic about
the long-range outlook. They ex¬

pect a strong third quarter, once
automakers get past July. After
that, impact of the inventory cut¬
back will lessen and new orders
will start coming in for 1963 model
production.
With the market now back to

the level of last year, mills won¬
der how soon the user inventory
bulge will disappear. They feel
the liquidation will just about re¬
verse the buildup. TJhis would
mean three months of operations
at 60%, cancelling out the three
earlier months of 80% operations.

By the third quarter demand is
expected to rise to the level of
consumption — 70% to 75% of
capacity..

Week's Auto Output 21.2% Above
Last Year's Week

Production of the U. S/ auto

industry's 1962 model cars will

reach the highest level of the year

this* week, according to Ward's
Automotive Reports.
The statistical agency estimated

factory output for the session end¬
ing last week at 156,856 units,
a rise of 5.1% from 149,242 cars
made the prior week, and 21.2%
above 129,402 assemblies in the
corresponding week a year ago.

Ward's also said production for
entire- May will be the highest
volume for any month this year
and possibly the- peak period of
1962 model making. Certain is that
May output will be second-best
for the month on record. Upwards
of 640,000 assemblies are pro¬

grammed..
Auto production since Jan. 1 is

running 41% ahead of 1961 and
on a model year basis, 1962 car

making by the end of this month
will ; surpass the 5,408,500 cars
made in the entire 1961 model

year, not concluded until early
August,, 1961.
The industry's 5,000,000th car of

1962 vintage was ushered off one
of the nation's 47 major assembly
lines sometime last Monday.
This week auto makers sched¬

uled substantial overtime and

seven General Motors and five
Ford Motor Co. plants worked full
shifts last Saturday. American
Motors' output of Rambler cars,
at Kenosha, Wis., was at a 1962
high last week as overtime work
was injected into the company's
program during the week.
Of last week's output, General

Motors was> expected to account
for 54.1%; Ford Motor Co., 28.7%;
Chrysler Corp., 9.6%; American
Motors, 6.2%; and Studebaker-
Packard, 1.4%.

Electric Output 8.2% Higher
Than in 1961 Week

The amount of electric energy
distributed by the electric light
and power industry for the week
ended Saturday, May 12, was esti¬
mated at 15,445,000,000 kwh., ac¬

cording to the Edison Electric
Institute. Output was 76,000,000
kwh. more than that of the pre¬
vious week's total of 15,369,000,000
kwh. and 1,167,000,000 kwh., or
8.2% above that of the comparable
1961 week.

Week's Freight Loading 8.1%
Above Last Year's Week

Loading of revenue freight in
the week ended May 5 totaled
587,409 cars, the Association of
American Railroads announced.
This was an increase of 9,875 cars
or 1.7% above the preceding week.
The loadings represented an in¬

crease of 43,965, cars or 8.1%
above the corresponding week in
1961, but a decrease of 54,391 cars
or 8.5% below the corresponding
week in 1960. \
There were 13,499 cars reported

loaded with one or more revenue

highway trailers or highway con¬
tainers (piggyback) in the week
ended April 28, 1962 (which were
included in that1 week's over-all

total). This was an increase of
2,074 cars or 18.2% above the cor¬

responding week of 1961 and 2,370
cars or 21.3% above the 1960
week.

Cumulative piggyback loadings
for the first 17 weeks of 1962 to¬
taled 218,118 cars for an increase
of 38,232 cars or 21.3% above the
corresponding period of 1961, and
41,085 cars or 23.2% above the
corresponding period in 1960.
There were 58 class I U. S, rail¬
road systems originating this type
traffic in this year's week com¬

pared with 58 one year ago and
52 in the corresponding week in
1960.

Truck Tonnage Is Ahead of Last
Year's Week by 6,8%

Intercity truck tonnage in the
week ended May 5, was 6.8%
ahead of the volume in the cor¬

responding week ot 1961, the
American Trucking Associations
announced. Truck tonnage was
5.2% ahead of the volume for the

previous week of this year. The
week-to-week gain was influ¬
enced by the ending of the strikes

in the NeW England and Albu¬
querque areas. However, this
week-to-week increase is consist¬
ent"with the pattern found at this
season in previous years.

These findings-are based on the
weekly survey of 34 metro¬
politan areas conducted by the
ATA Department of Research and
Transport Economics. The report
reflects tonnage handled at* more
than 400 trucks terminals of com¬
mon carriers of general" freight
throughout the country.
The terminal survey for last

week showed increased tonnage
from a year ago at 31 localities*
while three points reflected de¬
creases from the 1961 level. Ghar*-

lotte, Minneapolis-St. Paul, and:
Indianapolis terminals showed the
largest year-to-year tonnage gains
—up 18.8, 16.7," and 15.7%, re¬

spectively.
Compared to the immediately

preceding week, 29 metropolitan
areas registered increased ton- ,

nage, while five areas showed;
decreases.

Lumber Output 6.2% Above
1961 Level

Lumber production in the United
States in theh week ended May 5
totaled 248,382,000! board feet,
compared with 230,592,000 in the
prior week, according to reports
from regional associations. A year

ago the (figure was 233,790,000
board feet.

Compared with 1961 levels, out¬
put rose 6.2%, shipments 12.8%
less, and orders 23.2%.

Following are the figures; in
thousands of board feet for the
weeks indicated:

Production

Shipments
Orders

May 5,
1962

248,382
276,060
272,586

April 28, May 6,
1962 1961

230,592 233,790
253,195V, 244,735
247,671 221,262

Wholesale Commodity Price Index
Lowest Since Early March v

•

Reflecting the drop in tin prices,
as well as appreciable declines in
steel scrap and wheat, the general
wholesale commodity price level
fell last week to the lowest point
since the beginning of March, re¬
ports Dun & Bradstreet, Inc. While
the index was down from the
prior week and from the months
ago level, it remained moderately
higher than on the corresponding
date of 1961.

On Monday, May 14, the Daily
Wholesale Commodity Price Index
moved down to 271.23 from 272.04

in the preceding week and from
272.12 a month earlier. But, it re¬
mained a moderate margin over
the 269.27 registered on the com¬

parable day last year.

Wholesale Food Price Index

Bounces Back from Two-Year Low

The Wholesale Food Price Index,
compiled by Dun & Bradstreet,
Inc., moved up to $5.81 on May 15,
recovering from the downturn to
$5.77 in the prior week. However,
it remained appreciably below the
comparable year-ago level of $5.90
as well as the $5.94 in I960;

Rye, oats, bellies and cocoa in¬
creased in cost at wholesale this

week, boosting the index despite
declines in some seven foodstuffs.
Lower prices were quoted in
wholesale markets for barley, lard,
sugar, cottonseed oil, eggs, pota¬
toes and steers.
The Dun & Bradstreet, Inc.

Wholesale Food Price Index rep¬
resents the sum total of the price
per pound of 31 raw foodstuffs
and meats in general use. It is
not a cost-of-living index. Its
chief function is to show the gen¬
eral trend of food prices at the
wholesale level.

Business Failures Steady in
Latest Week

Commercial and industrial fail¬
ures changed only fractionally in
the week ended May 10, holding
at 310 as compared with 314 in the

preceding week, reported Dun &

Bradstreet, Inc. Casualties were

considerably lower than last year
when 368 occurred .in the similar

week, :but they- were about: the
samems-in i960'When.the toll was
304* Also, .failures came within 3%
of the pre-war; level of (321! in 1939.
There was a marked deelinethis

past5 week- in'the number; of? busi¬
nesses failing: with; liabilities; in
excess off $.10#,000),whicte dropped
to 32 from 42' a*week* agm audi 44
last yean In- contrast*, casualties
involving: lbsses uncrer $100,000
inched?up- to 278 from - 272'in the
prior week but did; not? reach the
324 of this size a year earlier: ■

Retailing: failures- remained
even; standing at'. 153? as against
152; and! the construction toll also
held steady; 61 as- against 59.
Slight- upward movements- ap¬

pearedamwholesaling, where cas¬
ualties-' edged5 to 37" from 31; and
in commercial servicer, up to' 23
from; 16) Om the other hand;, the
toll among, manufacturers.;cropped
sharply to 36* from 56. Consider¬
ably fewer businesses5 succumbed
than last: year in manufacturing
and retailing, but the- construction
toll matched: its- 1961? level and
both wholesaling and-service mor¬

tality ran slightly higher than a

year ago.
In seven of the nine,major geo¬

graphic regions, business casual-'
ties varied from week-ago levels
by only one to six cases. The East
North Central states reported the
one noticeable increase, to 77 from.
64, while the South Atlantic states
showed a decline to 22 from 34«<
Trends from last year's levels
were mixed, five regions had low¬
er tolls, three held steady, and one,
suffered heavier casualties than in
1961.

Good Weather Sparks- Consumer
Buying

Ideal Maytime weather gave-a
good impetus to retail purchases
in most; regions during the week¬
ended May 10, liftirig qver-all re¬
tail volume well above the com¬

parable level, of last year. Al¬
though sales of household furni¬
ture and appliances ran an exceed¬
ingly erratic course, solid, gains
were racked up in women's ap¬
parel, men's clothing, garden sup¬
plies, and hardware. Buying of
new cars continued at a recordr

breaking pace. / , ; '
, The, total dollar volume of retail
trade in the covered week, ranged
from 5 to 9% higher than last
year, according to spot estimates
collected by Dun & Bradstreet,
Inc. Regional estimates . varied
from comparable 1961 levels by
the following percentages: New
England —5-to —1; East South
Central +1 to +5; Middle Atlan¬
tic and West South Central +3 to
+7; West North Central, Moun¬
tain and. Pacific '+4 to +8; South
Atlantic +8 to +12; East North
Central +9 to +13.

Nationwide!Department Store :
Sales Up 16% From* 1961- for

Week Ending May 5

Department store sales on a
country-wide basis as taken from
the Federal Reserve Board's in¬
dex reported a 16% increase for
the week enc ed May 5,1962, com¬
pared with the like period-in 1961.
For the week ended* April 28,
sales were up 12%* compared with
the corresponding 1961 week. In
the four-week period ended May

5, 1982, sales were 8%* ' above

the corresponding period in 1961.

According to the Federal Re¬

serve System department store
sales in New York City for the
week ended May 5,. were 7% *
more than in the corresponding
*1961* week. For the week ended

April 28, sales were 4%* less when
. compared with the same week in

1961.

*According to the Federal Reserve
Board, "Interpretation of the weekly per¬

centage changes during the Easter season
is; affected by the shifting' dete r-f-, the
holiday (this year, April 22 and last
year, April .2). Adjustment factors have
been developed- for this calendar irregu¬
larity, For the week- ending May. "5
the .factor, is . 1 % ; this yields an 'ad¬
justed* year - to - year change for the
United States of 16
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Indications of Current
Business Activity

The following statistical tabulations cover production and other figures for the
latest week or month available. Dates shown in first column are either for the
week or month ended on that date, or, in cases of quotations, are as of that date:

Latest
Week

60.5

1,765,000

7,290,010
8,094,000

28,511,000
2,456,000
12,177,000

" 5,075,000

197,867,000
' 24,502,000l
89,494,000

J 39,358,000

587,409
524,490

$430,400,000
215,000,000
215,400,000
179,400,000
36,000,000

8,315,000
310,000

Previous

Week

62.5

1,820,000

7,344,810
8,231,000
28,993,000

! 2,591,000
- 12,626,000

5,556,000

199,855,000
23,879,000
*88,534,000
39,387,000

577,534
506,607

$392,300,000
161,300,000
231,000,000
196,600,000
34,400,000

*8,515,000
294,000

Month

Ago
81.0

2,361,000

7,396,810
7,849,000
28,383,000
2,613,000
12,958,000
5,347,000

204,035,000
23,594,000
'86,527,000
s 39,274,000

547,726
525,475

$419,200,000
201,200,000
218,000,000
162,800,000
55,400,000

7,120,000
284,000

AMERICAN IRON AND STEEL INSTITUTE:
< Indicated steel operations (per cent capacity) May 12

Equivalent to— •

Steel ingots and castings (net tons) May 12
AMERICAN PETROLEUM INSTITUTE: ;

.Crude oil and condensate output—daily average (bbls. of
42 gallons each) _May 4

Crude runs to stills—daily average (bbls.) May 4
)• Gasoline output (bbls.)___ ,1 May 4
Kerosene output (bbls.) : ; ——. IMay 4*

Distillate fuel oil output (bbls.) „ . May 4
* Residual fuel oil output (bbls.) ; -May 4
... Stocks at refineries, bulk terminals, in transit, in pipe lines— V '

Finished gasoline (bbls.) at____, May 4
Kerosene (bbls.) at— May 4-
Distillate fuel oil (bbls.) at ——; May 4
Residual fuel oil (bbls.) at— May 4

ASSOCIATION OF AMERICAN RAILROADS: ! . i v % „ -
.- Revenue freight loaded (number of cars)-—May 5
Revenue freight received from connections (no, of cars) May 5

CIVIL ENGINEERING CONSTRUCTION—ENGINEERING 1 :
> " NEWS-RECORD:- - V,;. : -"V' .*

,Total U. S. construction May 10
Private construction—— i May 10
Public construction * ^ I-May 10
State and municipal May 10

COAL OUTPUT (U. S. BUREAU OF MINES): ^ 10
1 Bituminous coal and lignite (tons) ; ; May 5
-. Pennsylvania anthracite (tons) May 5
DEPARTMENT STORE SALES INDEX—FEDERAL RESERVE

SYSTEM—1947-4!) AVERAGE—100— May 5
EDISON ELECTRIC INSTITUTE:
*

Electric output (in,000 kwh.) May 10
FAILURES (COMMERCIAL AND INDUSTRIAL) — DUN &

- BRADSTREET, INC ^ May 10
IRON AGE COMPOSITE PRICES: "■
Finished steel (per lb.) May 7
Pig iron (per gross ton) ; May 7

r i Scrap steel (per gross ton) — May 7

METAL PRICES (E. & M. J. QUOTATIONS):
Electrolytic copper—
Domestic refinery at u.j. May 9
Export refinery at-—— .' ;i 1. May 9

Lead (New York) at — May 9
Lead (St. Louis) at„— May 9

* tZinc (delivered) at —_i. — May 9
'
Zinc (East St. Louis) at—__ 1 May 9
Aluminum (primary pig, 99.5% ) at ; May 9!
Straits tin (New York) at — May 9

MOODY'S BOND PRICES DAILY AVERAGES:
*

U. S. Government Bonds ,

-

Average .corporate— .

-Railroad Gi-oupJ-f—————; .

, Public'' Utilities Group
* Industrials Group—
MOODY'S BOND YIELD DAILY AVERAGES:

U.- S. Government Bonds- :
>-

Average corporate —

Railroad Groups—
Public Utilities Group.
Industrials Group ——

.MOODY'S COMMODITY INDEX———

NATIONAL PAPERBOARD ASSOCIATION:
Orders received (tons)— : ;

Production (tons) ,.

Percentage of activity——; :

Unfilled orders (tons) at end of period -

OIL, PAINT AND DRUG REPORTER PRICE INDEX—
-

„ 194!) AVERAGE=J00— —___: U May 11

ROUND-LOT TRANSACTIONS FOR ACCOUNT OF MEM¬

BERS, EXCEPT ODD-LOT DEALERS AND SPECIALISTS
Transactions of specialists in stocks in which registered—
Total purchases—-- L — ; Apr. 20
Short sales————i. . Apr. 20

. > Other sales— Apr. 20
Total sales Apr. 20

Other transactions initiated off the floor—.
Total purchases :——, — ., Apr 20
Short sales —— Apr. 20
Other sales Apr. 20

Total sales Apr. 20
' Other transactions initiated on the floor—

Total purchases : Apr. 20
"■

: Short sales— Apr. 20
Other sales Apr. 20

Total sales ; Apr. 20
Total round-lot transactions for account of members—
Total purchases Apr. 20
Short sales— Apr. 20
Other sales- —— Apr. 20

Total sales—.—— — Apr. 20

STOCK TRANSACTIONS FOR ODD-LOT ACCOUNT OF ODD.
< LOT DEALERS AND SPECIALISTS ON N. Y. STOCK
EXCHANGE — SECURITIES EXCHANGE COMMISSION

Odd-lot sales by dealers (customers' purchases)—t
Number of shares ! . Apr. 20
Dollar value Apr. 20

Odd-lot purchases by dealers (customers' sales)—
Number of orders—customers' total sales Apr. 20
Customers' short sales i Apr. 20
Customers' other sales . Apr. 20

Dollar value , ; Apr. 20
Round-lot sales by dealers—
Number of shares—Total sales Apr. 20
Short sales- Apr. 20
Other sales Apr. 20

Rourd-lot purchases by dealers—Number of shares-. Apr. 20
TOTAL ROUND-LOT STOCK SALES ON THE N. Y. STOCK
t- •> EXCHANGE AND ROUND-LOT STOCK TRANSACTIONS

FOR ACCOUNT OF MEMBERS (SHARES):
Total round-riot sales—

Other sales —; ——

-Total sales*—1 —1—2——

WHOLESALE PRICES, NEW SERIES — U. S. DEPT. OF
LABOR—(1957-59=100):

Commodity Group—
All commodities-

, ,

Farm products'-—— —' „

• " .Processed foods —

AH,, commodities other than farm and foods-*.

•Revised figure. tNumber of orders not reported since introduction of Monthly Investment Plan, tPrime Western Zinc
sold on-delivered basis at centers where freight from East St. Louis exceeds one-half cent a pound, a Not available.

May 15
May 15
May 15
May 15
May 15

- May 15
- May 15
-May 15
-May 15

-May 15
-May 15
-May 15
-May 15
-May 15
-May 15
- May 15
- May 15
-May 15

-May 15

- May 5
■ May 5
- May 5
-May 5

161 153 156

15,445,000 15,369,000 15,600,000

•

: 310

""

314 377

6.196c 6.196c 6.196c
$66.44 $66.44 $66.44
$27.17 $28.50 $30.83

30.600c .30.600(1,)-"^ •< 30.600c
28.575c '29.550c ' 28.700c
9.500c 9.500c 9.500c
9.300c 9.300c 9.300c
12.000c 12.000c 12.000c
11.500c 11.500c 11.500c
24.000c 24.000c 24.000c

117.375c 120.125c 122.250c

89.73 90.17 89.35
87.72 87.45 87.05
91.91 91.77 91.19
89.78 89.37 88.81
87.18 86.91 86.51
82.40 82.15 82.15
84.55 v84.30 - 84.04
88.95 88.40 87.86
89 92 89.78 89.37

3.70 . '"f. > 3.65 3.74
- '4.58 4.60 4.63

4.28 4.29 4.33
4.43 v,'r 4.46 • 4.50

: 4.62 • 4.64 ■ % 4.67
'

4.99 5.01 5.01
4.82 4.84

, 4.86
4.49 -

■ 4.53 4.57
4.42 4.43 4.46

367 5 365.8 367.7

399,118 323,759 394,471,
366,982 330,628 350,624

98 91 96

504,111 468,481 510,568

113.43 111.68 111.40

Year

Ago
68.0

1,988,000

7,221,510
7,878,000

27,470,000
2,331,000
11,340,000
5,788,000

202,160,000
26,897,000
84,857,000
41,715,000

543,444
495,769

$559,700,000
340,700,000
219,000,000
173,100,000
45,900,000

7,375,000
321,000

140

14,278,000

368

6.196c

$66.44
$36.50

29.600c
29.27 5 e

11.000c

10.800c

12.000c

11.500c
26.000c

110.250c

89.71

87.86
92.20

90.20

87.18

82.15

85.33

88.95

89.23

3.62

4.57

4.26

4.40

4.62

5.01

4.76
■ 4.49

4.47

365.5

371,060
325,861

93

466,293

113.11

1,827,990 '
422,260

1,562,310
1,984,570

2,438,240
471,870

2,016,110 v
2,487,980

2,205,530
432,770

1,747,830
2,180,600

3,880,930
683,320

3,227,330
3,910,650

224,430
35,800
188,940
224,740

276,520
55,700
293,420
349,120

215,650
22,100
246,010
268,110

t 557,0°0
40,000
598,200
638,200

642,748
102,710
691,358
794,063

741,455
90,700
812,808
903,508

693,122
87,400
866,593
953,993

1,021,381
111,690
949,816

1,061,506

2,695,168
560,770

2,442,608
3,003,378

3,456,215
618,270

'

3,122,338
3,740,608

> 3,114,302
542,270

2,860,433
3,402,703

5,459,401
835,010

4,775,346
5,610,356

__Apr. 20
— Apr. 20
Apr. 20

1,347,860
$71,157,663

1,208,106
13,531

1,194,575
$61,593,823

335,360

335~360
474,640

715,650
12,165,080
12,880,730

1,754,062
$94,100,605

1,644,161
18,167

1,625,994
$87,227,953

485,050

4~85~050
576,280

818,310
15,591,290
16,409,600

1,625,918
$81,922,758

1,742,234
7,877

1,734,357
$84,960,616

573,180

5~73~180
456,270

659,980
15,961,770
16,621.750

AMERICAN GAS ASSOCIATION—
For Month of March:

Total gas sale (M therms) t

Natural gas sales (M therms) .

Manufact'd & mixed gas sales (M therms)

BUILDING CONSTRUCTION—U. S. DEPT. OF
LABOR — Month of April (in millions):

Total new construction J -

Private construction —

Residential buildings (lion-farm).
New dwelling units. ——.

' *
Additions and alterations

Nonhousekeeping ,

Nonresidential buildings —,

Industrial

Commercial t

: ^ .* Office buildings and warehouses
Stores,, restaurants and garages

Other nonresidential buildings
Religious i.—i.
Educational

Hospital and institutional
Social and recreational-

Miscellaneous
Farm construction —
Public utilities — ——an—

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-—— —

Sewer and water systems

Water™—III"—I-
Public service enterprises
Conservation and development
All other public

COKE (BUREAU OF MINES)—Month of Mar.:
Production (net tons) .

Oven coke (net tons)-:
Eeehive coke (net tons)

Oven coke stocks at end of month (net tons)

COTTON GINNING (DEPT. OF COMMERCE):
May 2 final report, running bales

DEPARTMENT STORE SALES—FEDERAL RE*
SERVE SYSTEMr-rl9A1rA» Ayer^ge =pY00—
Month of April: .

Adjusted for seasonal variation .L :

Without seasonal adjustment

INTERSTATE COMMERCE COMMISSION—
Index of Railway Employment at middle of
April (1957-59=100)

MOODY'S WEIGHTED AVERAGE YIEUD—100
COMMON STOCKS—Month of April:

Industrials (125) .

Railroads (25)
Utilities (not incl. Amer. Tel. & Tel.) (24)—

Insurance (10) —-—

Average (200) * : —

MOTOR VEHICLE FACTORY SALES FROM

PLANTS IN U. S. AUTOMOBILE MANU¬
FACTURER'S ASSN.—Month of April:

Total number of vehicles
Number of passenger cars.
Number of trucks and motor coaches

RUBBER MANUFACTURING * ASSOCIATION,
INC.—Month of March:

Passenger & Motorcycle Tires (Number of)—

Tractor Implement Tires (Number of)—

Production

Inventory-^ .—— —

Passenger, Motorcycle, Truck and Bus
Inner Tubes (Number of)— •

Inventory—— :—— .—-

Tread Rubber (Camelback)—
Shipments (pounds) ,

Production (pounds)— —

Inventory (pounds)-
Truck and Bus Tires (Number of)—

Inventory :

Latest
Month

11,095,000.
10,787,400

307,600

Previous
Month

11,490,100
11,166.200

323,900

Year

Ago

9,134,000
8,864,700
269,400'

2,691,386
$139,772,237

2,766,569
8,207

2,758,362
$126,504,452

830,600

830~600
707,950

979,640
24,894,610
25,874,250

May 8 100.4 100.3 100.6 a

May 8 97.2 ♦96.7 98.0 a

May 8 L 99.9 99.9 100.3 a

May- 8 •
- 93.9 93.9 94.4 a

May 8 100.9 100.9 " ' 100.9 " a

$4,531 *$4,103 $4,372

3,288 •2,974 3,110
1,891 *1,620 , 1.735
1,314 ♦1,184 1,173
481 •342 469

96 94 93
839 833 809

223 221 234
348 348 337

,

187 181 187

161 167
"

-150
■ 268 264 238

73 73 . ' 71

45 46 43

72 70 61

59 55 46

19 20 17

108 *98 136

432 *404 428

80 *78 78

352 •326 350

18 19 22

1,243 *1,129 v; 1,262
85 *85 69

410 • *393 433
38 vL •37 45

240 *230 253

33 ♦32 31

52 *49 54

47 45 50
79 •79 118

355 *279 338

142 *132 130

88 *80 75

54 *52 55

35 31 46

105 •100 100.
32 30 28

5,245,062 ♦4,959,201 3,723,875
5,150,757 ♦4,867,670 3,653,657

94,305 *91,531 70,218

3,617,350 *3,761,089- 4,696,8C8

14,324,508 14,265,038

155 ♦157 148

150 *131 134

80.2 79.6 80.3

3.23 3.00 3.11

5.17 4.88 5.00

3.02 2.94 3.26

3.26 2.97 3.54

2.28 2.10 2.51

3.20 3.00

i 1

3.15

723,744 710.280
'

543.645

617,707 603,355 446.452

106,037 106,925 97,193

TIN—CONSUMPTION OF PRIMARY AND SEC¬
ONDARY TIN IN THE UNITED STATES

BUREAU OF MINES—Month of February
(in long tons):

Stocks in beginning of period

9,562,451
9,952,445

24,692,077

408,676
371,703

1,050,862

3,582,008
4,009,395
8,713,564

36,862,000
36,423,000
17,187,000

1,352,868
1,325,422
3,831,219

7,955,070
9,174,122

24,263,733

325,652
283,493

1,074,381

3,679,439
3,605,029
8,130,697

•34,225,000
•35,540,000
17,599,000

1,081,074
1,195,170
3,844,903

8,081,591
8 224.6'51

25,385,004

388,229
370,344

939,174

3,587.604
3,359,209
9,013,775

35,312,000
34,708.000
17,865,000

1.084.355
1,025.313

4,000,230

Receipts —

Supply ——

Stocks at end of period-
Total processed 1
Intercompany scrap transactions-
Consumed in manufacturing—
Primary —

Secondary

35,435 36.265 33,115
5,750 6,710 4.180

41,185 42,975 37,295
33,930 35,435 31,640

7,255 7,540 5,655
175 100 150

7,080 7,440 5.505

4,800 4,750 3,570
2,280 2,690 1,935

U. S. GOVT. STATUTORY DEBT LIMITATION
As of April 30 (000's omitted):

Total face amount that may be outstanding
at any time

Outstanding—
Total gross public debt
Guaranteed obligations not owned by the

Total gross public debt & guaranteed
obligations

Deduct—Other outstanding public debt obli¬
gations not .subject to debt limitation

Grand total outstanding-
Balance face amount of obligations issuable
under above authority

UNITED STATES GROSS DEBT DIRECT AND
GUARANTEED—(DOO's omitted):

As of April 30— 1—
General funds balance—

$300,000,000

296,951,858

405,424

$297,357,283

434,992

$296,922,290

3,077,709

$300,000,000

296,087,624

401,843

$296,489,467

435,709

$296,053,758

3,946,241

$293,000,000

287,987,166

219.097

$288,206,265c

397,593

$287,808,671

5,191.328

Net debt —

Computed annual average.

$297,357,283
5,995,139

$291,362,144
3.216%

$296,489,467
6.918,722

$289,570,745
3.210%

$288,206,264
4,033,617

$284,172,647
3.091%
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Securities Now in Registration
* INDICATES ADDITIONS

SINCE PREVIOUS ISSUE
• ITEMS REVISED

NOTE— Because of the large number of issues
awaiting processing by the SECf it is becoming
increasingly difficult to predict offering dates
with a high degree of accuracy. The dates shown
in the index and in the accompanying detailed
items reflect the expectations of the underwriter
but are not, in general, to be considered as firm
offering dates.

A. E. C. Electronics, Inc. (5/31)
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.

A. L. S. Steel Corp.
March 29, 1962 filed 100,000 common. Price—$4.50. Busi¬
ness—Sale of processed flat rolled strip steel. Proceeds
—For debt repayment, equipment, and working capital.
Office—126—02 Northern Blvd., Corona, N .Y. Under¬
writer—Bernard L.Madoff, N. Y. Offering—In July.
Accurate Instrument Co. Inc.

April 24, 1962 ("Reg. A") 80,000 common. Price—$2.50.
Business—Manufacture of electronic test instruments
and component parts. Proceeds—For new products,
debt repayment and other corporate purposes. Office—
2435 White Plains Rd., N. Y. Underwriter—Paisley &
Co., Inc., 15 W. 44th St., 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. Offering—In late July.
Accurate Parts, Inc.

March 30, 1962 filed 100,000 common. Price — By amend¬
ment (max. $13). Business — Rebuilding and sale of
starter drive devices for automobiles. Proceeds — For
selling stockholders. Office—1313 S. Jay St., Kokomo,
Ind. Underwriters—McDonnell & Co., N., Y. and Rafr
fensperger, Hughes & Co., Indianapolis. Offering—June.

Adekphi Research* & Mfg. Co. (6/25-29)- /<. /
Mar. 22, 1962 ("Reg. A") 53,300 common. Price—$3.75.
Business—Manufacture and distribution of diazo, brown,
and blue print paper. Proceeds—For debt repayment,
expansion & working capital. Office—3745 N. 2nd St.,
Philadelphia. Underwriter—Fred F. Sessler & Co., Inc.,
New York.

Admiral Automotive Products, Inc. (5/21-25)
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 Benbow Inn, Inc.

March 23, 1962 filed 101,578 common to be offered for
subscription by stockholders on a l-for-5 basis. Price—
By amendment (max. $18). Business—Operation of a
chain of restaurants and a motor hotel. Proceeds—For

expansion, debt repayment and equipment. Office—29
S. Bellevue Blvd., Memphis. Underwriter—James N.
Reddoch & Co., Memphis.

Admiral Business Systems, Inc.
Feb. 28, 1962 filed 70,000 common. Price—$3. Business
—Designs and produces printed business forms. Proceeds

YOUR PRIME SOURCE FOR

BOUGHT - SOLD - QUOTED

for Banks, Brokers, Institutions

S/tdneu,dSIEOEL
Established 1942. jfirw.

Members of New York Security Dealers Association

39 Broadway, New York 6, N. Y.

Dlgby 4-2370 TWX: N.Y. 1-5237

Direct Wire to

HOLTON, HENDERSON & CO., Los Angeles

—For additional sales personnel, moving expenses and
other corporate purposes. Office—233 W. 42nd St., N. Y.
Underwriter—Fabrikant Securities Corp., N. Y. Offer¬
ing—Expected in June.
Advance Mortgage Corp.

April 27, 1962 filed 100,000 common. Price—By amend¬
ment. Business—The making and servicing of real estate
first mortgage loans. Proceeds—For debt repayment.
Office—First National Bank Bldg., Detroit. Underwriter
—Shields & Co., N. Y.

Aerodyne Controls Corp. . (5/28-6/1) '
Jam 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. . ,/v /, ''/:•/•//'.!.% ' :. /;V< /
Aeroscience Electronics, Inc.

March 16, 1962 ("Reg. A") 92,000 common. Price—$3.25.
Business—Design and fabrication of instrumentation
and telemetry systems. Proceeds—For equipment, in¬
ventory and working capital. Office—3181 Roswell Rd.,
N. E., Atlanta. Underwriter—Robert lC Harris & Co.,
Inc., Philadelphia.

Aerosystems Technology Corp.
April 11, 1962 filed 165,000 common. Price—$3. Business
—Development, manufacture and marketing of certain
proprietary products and defense contracting. Proceeds
—For new products, inventory and working capital.
Address—Route 15, Sparta, N. J. Underwriter—Chase
Securities Corp., N. Y.
• Agency Tile Industries Inc. (5/28-6/1)
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¬
writers—International Services Corp., 1126 Clifton Ave.,
Clifton, N. J., and Market Values, Inc., N. Y.
Air Master Corp.

May 26, 1961 filed 200,000 shares of class A common

stock, of which 50,000 shares are to be offered for public
sale by the company and 150,000 outstanding shares by
the present holders thereof. Price—To be supplied by
amendment. Business— The manufacture and sale of
aluminum rstorm windows -afrtf-doors,and other alu- "
minum products. Proceeds—For working capital, and
other corporate purposes. Office—20th Street, and Alle¬
gheny Avenue, Philadelphia, Pa. Underwriter—Francis 1.
du Pont & Co., N. Y. Note—This offering has been in¬
definitely postponed. '/.y /•;;;:*.'yy
Air Reduction Co., Inc. (6/5)

April 27, 1962 filed $44,546,300 of conv: subord. deben¬
tures due 1987 to be offered for subscription by stock¬
holders on the basis of $100 of debentures for each 10
shares held of record June 5/ 1962. Price—By amend¬
ment. Business—Production of oxygen, acetylene and
other gases, welding tools and related equipment. Pro¬
ceeds—For debt repayment and expansion. Office—150
E. 42nd St., N. Y. Underwriters—Kidder, Peabody & Co.
and Dean Witter & Co., N. Y. - -

Air-Tech Industries, Inc. (6/15)
Mar. 23, 1962 ("Reg, A") 73,500 common. Price— $3.
Business—Manufacture and distribution of a variety of*
air-supported structures, radar antennae, and solar re-,
flectors. Proceeds—For expansion and working capital.
Office—30 Garden St., New Rochelle, N. Y. Underwriter
—Fred F. Sessler & Co., Inc., N. Y.
• Alan-Randal Co., Inc. (5/28-6/1)
OcL 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
Coast Securities Co., San Francisco, Calif.

, Alabama Power Co. (5/31)
- May 4, 1962 filed $17,000,000 of first mortgage bonds due
1992. <■ Office—600 Nv 18th St., Birmingham, Ala: Under¬
writers—(Competitive). Probable bidders: Blyth & Co::
Inc.-Kidder, Peabody & Co. (jointly); Morgan Stanley
& Co.; First Boston Corp.; Eastman Dillon, Union Secu¬
rities & Co.-Equitable Securities Corp.-Drexel & Co.
(jointly); Lehman Brothers; Halsey, Stuart & Co. Inc.
Bids—May 31 (11:30 a.m. EDST) in Room 1600, 2-50 Park
Ave., N. Y.^ Information Meeting—May 28, 1662 (2:30
p.m. EDST) at 20 Pine St., (Room 905), N. Y.
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.
Nov. 17, 1961 filed 250,000 common. Price — $5.75.
Business—A lumber company. Proceeds—For construc¬
tion and working capital. Office—614 Equitable Bldg.,
Portland, Ore. Underwriter—Dempsey-Tegeler & Co.,
Inc., St. Louis. Note—This registration was temporarily
postponed. /

Alcolac Chemical Corp. (5/28-6/1)
March 23, 1962 filed 50,000 common. Price—By amend¬
ment (max. $6). Business—Manufacture of specialty
chemical products. Proceeds—For general corporate pur¬
poses. Office—3440 Fairfield Rd., Baltimore. Under¬
writer—Robert Garrett & Sons, Baltimore. • y ,

Allegheny Aluminum Industries, Inc.
Pec. 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.
Allegheny Pepsi-Cola Bottling Co. (6/4-8)

March 5, 1962 filed $1,250,000 of 6J/4% 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 Coia syrup. Proceeds—
For an acquisition. Office—1601 Guilford Ave., Balti¬
more. Underwriter—Suplee, Yeatman, Mosley Co., Inc.,
Philadelphia.
Allied Doll & Toy Corp.

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. Offering—In July. v

Allied Graphic Arts, Inc.
Mar. 27, 1962 filed 180,000 common, of which 60,000 will
be sold for the company and 120,000 for a stockholder.
Price—By amendment. Business—Publication of mass

circulation catalogues (for department stores and mail
order firms), a semi-annual magazine and stamp collec¬
tors' books. Proceeds—For debt repayment and working
capital. Office—551 Fifth Ave., N. Y. Underwriter—
Bache & Co., N. Y. Offering—Expected in June.

Ail-Star Insurance Corp.
Mar. 30, 1962 filed 1,000,000 common. Price—$3. Business
—insuring of buildings against fire, lightning and other
perils. Proceeds—For working capital. Office—3882 N.
Teutonia Ave., Milwaukee. Underwriter—None.

All-State Properties, Inc.
April 24, 1962 filed $5,000,000 of conv. subord. deben¬
tures due 1977. Price—At par. Business—Company and
subsidiaries conduct a general real estate business with
emphasis on land development and home construction
in Fla., Md., N. Y., and Ky. Proceeds—For repayment
of debt. Office—230 Park Ave., N. Y. Underwriters—
Bear, Stearns & Co., and Allen & Co., N. Y. ''LL '

Alsco Electronics, Inc. •; (6/4-8),, -> - ;/ < <

March 28,- 1962 ("Reg. - A;-') 100,000 class A commpn.
Price — $3. Business — Wholesaling and distributing of
electronic parts, kits, components, etc. Proceeds — For
inventory and working capital. Office—2520 N. Broad St.,
Philadelphia. Underwriters—Albert Teller & Co., Inc,,
and H. A. Riecke & Co., Inc., Philadelphia.
• Alumatron International, Inc. (6/4-8) /
Nov. 13, 1961 filed 73,000 common. Price—$7. Business
—Company plans to construct special type homes, and
engage in the general contracting business. Proceeds—
For general corporate purposes. Office—St. Petersburg,
Fla. Underwriter—B. C. Malloy, Inc., St. Petersburg.

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. : : J
American Biltrite Rubber Co., Inc. - V

March 29, 1962 filed 200,000 common, of which 100,000
are to be offered by company and 100,000 by stockhold¬
ers. Price—By amendment (max. $25). Business—Pro¬
duction of rubber and vinyl soling materials and heels
for footwear, floor coverings and industrial rubber prod¬
ucts. Proceeds—For equipment, plant expansion and
working capital. Office—22 Willow St., Chelsea, Mass.
Underwriter—Goldman, Sachs & Co., N. Y. Note—This
registration is being withdrawn.
• American Bolt & Screw Mfg* Gorp. (6/11-15)
Dec. 15, 1961 filed 150,000 common. Price — By amend¬
ment. Business—Manufacture of standard and special in¬
dustrial aircraft-and missile fasteners^..Proceeds.-—For
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.
(6/18-22)

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., Inc., M. L. Lee & Co., Inc.,
N. Y., and Hallowell, Sulzberger, Jenks, Kirkland & Co.,
Philadelphia.
• American Diversified, Inc. (6/13)
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).

1 American Flag & Banner Co. of New Jersey
May 1, 1962 filed 100,000 common. Price—$3.25. Busi¬
ness—Production of flags, banners and accessories. Pro¬
ceeds—For taxes, debt repayment and working capital.
Office—1000 Main Ave., Clifton, N. J. Underwriter—
K-Pac Securities Corp., N. Y.
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American Gas Co. (6/11-15)
• March 26, 1962 filed 548,532 common to be offered for
. subscription by stockholders on the basis of 3.6 new

. shares for each share held. Price—By amendment (max.
$5). Business—Transportation, distribution and sale of
gas. Proceeds—For debt repayment and expansion. Of¬
fice—546 S. 24th Ave., Omaha. Underwriter—Crutten-
den, Podesta & Miller, Chicago.
American Laboratories, Inc. (6/18-22)

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 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 (6/4-8)

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. •

.. ;;■

American Options Corp.
April 11, 1962 ("Reg. A") 60,000 common. Price—$5.
Business—Company plans to sell "puts and calls" and
may act as a broker-dealer. Proceeds—For general cor¬
porate purposes. Office—120 Broadway, N. Y. Under¬
writer—Provost Securities, Inc., N. Y.

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 Plan Corp.

March 30, 1962 filed $2,480,000 of convertible deben¬
tures due 1982 and 248,000 common shares (of which
218,000 will be sold for the company and 30,000 for
stockholders). The securities will be offered in units of
one $10 debenture and one share. Price—By amendment
(max. $22.50 per unit). Business—Production and serv¬

icing of physical damage insurance on automobiles,
trucks and mobile homes. Proceeds—To purchase Ameri-

•

can Fidelity Fire Insurance Co. Office—American Plan
Bldg., Westbury, N. Y. Underwriter—Bear, Stearns &
Co., N. Y. *
• American Southwest Realty Trust (6/25-29)
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. : *

American States Life Insurance Co. (6/11-15)
March 22, 1962 filed 300,000 common to be offered in¬
itially for a 30-day period to its stockholders and those
of its parent, American States Insurance Co. The re¬

maining shares will then be offered to the public. Price
—By amendment (max. $5). Business—Writing of ordi¬
nary and group life insurance. Proceeds—For general
corporate purposes. Office—532 N. Meridian St., Indian¬
apolis. Underwriter—City Securities Corp., Indian-
apolis. v

Ames Department Stores, Inc.
April 27, 1962 filed 100,000 common. Price—By amend¬
ment • (max. $5). Business—Operation of self-service
discount department stores. Proceeds—For debt repay¬
ment, expansion and working capital. Office—Mill St.,
Southbridge, Mass. Underwriter—Kahn & Peck, Cohn
& Co., N. Y.

Ampoules, Inc.
March 28, 1962 filed 5,900 common. Price—At-the-mar-
ket. Business—Design and development of sterile dis¬
posable hypodermic ampoules. Proceeds—For selling
stockholders. Office—34 N. Main St., Hudson, Ohio.
Underwriter—None.

Anchor Industries Corp. (6/4-8)
Nov. 24, 1961 filed 38,500 common. Price—$8. Business

J —Design and fabrication 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, Burstein & Co., Inc.,
New York.

Apache Corp.
March 21, 1962 filed $3,750,000 of participating units in
Apache Canadian Gas & Oil Program 1962. Price—
$7,500 per unit. Proceeds—Exploration and drilling for
oil and gas in Canada. Office—523 Marquette Ave., Min¬
neapolis. Underwriters—The company and APA, Inc.,
Minneapolis (a subsidiary).
Arde Inc.

March 30, 1962 filed 100,000 common, of which 80,000
are to be sold by the company and 20,000 by stockhold¬
ers. Price—By amendment (max. $8.50). Business—Re¬
search, development and engineering under defense con¬
tracts. Proceeds—Repayment of bank loans, equipment,
plant expansion and working capital. Office—Paramus,
N. J. Underwriter—McDonnell & Co., N. Y. Offering—
Sometime in June.

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

Pines Road, La Jolla, Calif. Dealer-Manager—Argus Fi¬
nancial Sales Corp. (same address).
Arnav Industries, Inc. (6/11-15)

Dec. 29, 1961 filed $600,000 of 6% convertible subordi¬
nated debentures and 36,000 common stock purchase
warrants to be offered for sale in units of one $1,000
debenture and 60 warrants. Price — By amendment.
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. Office — 32 Industrial Ave., Little
Ferry, N. J. Underwriter—Gianis & Co., Inc., N. Y.
Artlin Mills, Inc. (5/28-6/1)

Sept. 28, 1961 filed 135,000 class A common shares. Price
—$5. Business—The purchase, conversion, decoration,
gift packaging and distribution of terrycloth towels and
cotton pillow cases. Proceeds—For inventory, repayment
of loans and working capital. Office—1030 Pearl St.,
Long Branch, N. J. Underwriter—Mortimer B. Burn-
side & Co., Inc., N. Y.
Ascot Publishing Co., Inc.

Jan. 29, 1962 ("Reg. A") 103,000 common. Price—$2.
Business—Publishing of a bowling magazine. Proceeds
—For general corporate purposes. Office—14 W. 55th
St., N. Y. Underwriter—Dana Securities Co., Inc., 80
Wall St., N. Y. Note—This offering has been temporarily
postponed.
Ascot Textile Corp.

Feb. 23, 1962 filed 100,000 common. Price—By amend¬
ment. (max. $7.50). Business—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—To be
named.

Assembly Products, Inc. (6/11-15)
March 29, 1962 filed $1,250,000 of 5J/2% conv. subord. de¬
bentures due 1972. Price—At par. Business—Manufac¬
ture of electromechanical and electronic devices. Pro¬
ceeds—For debt repayment, equipment and working
capital. Office—Wilson Mills Rd., Chesterland, Ohio.
Underwriters—Prescott & Co. and William, T. Robbins
& Co., Inc., Cleveland.
• 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—To be named. Note—This
offering was indefinitely postponed.. /
Atlantic Mid-Continent Corp.

March 30, 1962 filed 600,000 common. Price—By amend¬
ment (max. $6). Business—A holding company. Primarily
for insurance concerns. Proceeds — For acquisitions.
Office—8469 E. Jefferson Ave., Detroit. Underwriter—
F. J. Winckler Co., Detroit.
• Atlantic Utilities Corp. (5/21-25)
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. Underwriter-
Hardy & Co., N. Y.
Atmospheric Controls, Inc.

Aug. 22, 1961 ("Reg. A") 40,000 common. Price—$3.50.
Proceeds— For repayment of loans, acquisition and
working capital. Office—715 N. Fayette St., Alexandria,
Va. Underwriter—First Investment Planning Co., Wash¬
ington, D. C. Offering—Indefinitely postponed.
Aubrey Manufacturing, Inc. (5/29)

March 28, 1962 filed 140,004 common, of which 100,000
shares are to be offered by company and 40,004 by stock¬
holders. Price—By amendment (max. $7). Business—
Design, manufacture and sale of kitchen range hoods,
exhaust fans and kitchen cabinet hardware. Proceeds—
For plant expansion, equipment, debt repayment and
working capital. Office—South Main St., Union, 111.
Underwriters—Pierce, Carrison, Wulbern, Inc., Jackson-
ville, Fla. and A. M. Kidder & Co., Inc., N. Y.
Automatic Controls, Inc. (6/20)

Dec. 28, 1961 filed 50,000 common. Price—$4. Business
—Design, 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
corporate purposes. Office—3601 Merrick Rd., Seaford,
N. Y. Underwriter—S. Schramm & Co., Inc., N. Y.
Automatic Marker Photo Corp.

Dec. 1, 1961 filed 150,000 class A shares, of which 125,-
000 are to be offered by the company and 25,000. by
stockholders. Price—By amendment. Business—Sale and
distribution of a photocopy machine and supplies. Pro¬
ceeds—For equipment, expansion, and working capital.
Office—153 W. 36th St., N. Y. Underwriter—None.
• Babs, Inc. (6/4-8)
Nov. 27, 1961 filed 150,000 common. Price—$4. Business
—Sale of dairy products, through "Dairy Drive-ins."
Proceeds—For debt repayment and working capital. Of¬
fice—32550 Pulaski Dr., Hayward, Calif. Underwriter—
Pacific Coast Securities Co., San Francisco. *
• Bacardi Corp. (5/23)
March 8, 1962 filed 35,000 common. Price—$50. \BusU
ness—Distilling and bottling of "Bacardi" rum. Proceeds
—For a selling stockholder. Address—San Juan, Puerto
Rico. Underwriter—Eastman Dillon, Union Securities &
Co., N. Y.
Bank "Adanim" Mortgages & Loan Ltd.

Dec. 29, 1961 filed $556,000 of 6% cumulative preference
dividend 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. Underwriter—Adanim
American Israel Investment Co., Inc.

Barish Associates, Inc.
Sept. 1, 1961 ("Reg. A") 50,000 common. Price—$4.
Business—Aeronautical research and development. Pro¬
ceeds—For working capital. Office—224 E. 38th St.,
N. Y. Underwriter—Gianis & Co., N. Y. Offering—In¬
definitely postponed.

Barker Bros. Corp. (6/4-8)
March 15, 1962 filed 200,000 common. Price—By amend¬
ment (approx. $12). Business—Merchandising of home,
commercial and institutional furnishings. Proceeds—For
expansion and debt repayment. Office—818 W. Seventh
St., Los Angeles. Underwriter—William R. Staats & Co.,
Los Angeles.

Barogenics, Inc.
March 30, 1962 filed 100,000 common. Price — $7.50.
Business—Research and development in ultra high pres¬
sure technology and the design and sale of ultra high
pressure equipment. Proceeds—For inventories, research,
and sales promotion. Office—51 E. 42nd St., N. Y. Under¬
writer—Globus, Inc., N. Y. Offering—In July.
• Bay State Electronics Corp.
Oct. 27, 1961 filed 160,000 common. Price—By amend¬
ment. Business—Development of products and tech¬
niques for use in the fields of oceanography, meteor¬
ology, seismology and ionospheric phenomena. Proceeds
—For product development and working capital. Office
—43 Leon St., Boston. Underwriter—To be named. Of¬
fering—Indefinitely postponed.

Beacon Investing Corp.
Dec. 20, 1961 filed 300,000 shares of capital stock. Price
—Net asset value. Business—A mutual fund. Proceeds
—For investment. Office—22 The Fenway, Boston. Un¬
derwriter—None.

• Beauty Industries, Inc. (5/28-6/1)
April 19, 1962 ("Reg. A") 99,990 common. Price—$3.
Business—Ownership, operation and franchising of
beauty salons. Proceeds—For debt repayment; equip¬
ment; an acquisition and working capital. Office—300
Chancellor Ave., Newark, N. J. Underwriter—Seymour
Blauner Co., N. Y.

Bebell & Bebell Color Laboratories, Inc.
(5/28-6/1)

Jan. 29, 1962 ("Reg. A") 75,000 common. Price — $4.
Business — Production of color photographic prints,
slides, transparencies and photo-animations. Proceeds—
For equipment, sales promotion, leasehold improve-
ritetits, a neW product, and working capital. Office—108
W. 24th St., N. Y. Underwriter—Stevens, Hickey & Co.,
N. Y.

. - ■»? *
^ • , ' . ' , '

Rafio Aircraft Inc • '

Feb. 14, 1962 ("Reg. A") 259,272 common. Price—$1.
Business—Design and development of an aircraft incor¬
porating radical concepts in design and construction.
Proceeds—For debt repayment and general corporate
purposes. Office—201 N. Federal Highway, Deerfield
Beach, Fla. Underwriter—Consolidated Securities Corp.,
Pompano Beach, Fla.

Bene Cosmetics, Inc.
March 2, 1962 ("Reg. A") 100,000 common. Price — $3.
Business—Importation, sale and distribution of Italian
cosmetics. Proceeds — For advertising, inventory and
working capital. Office—114 W. 13th St., N. Y; Under¬
writer—Granite Securities, Inc., N. Y.
Berkshire Gas Co.

Feb. 20, 1962 filed 27,432 common being offered for sub¬
scription by stockholders at the rate of one new share
for each 5 held of record April 16 with rights to expire
May 28, 1962. Price—$22. Proceeds—For debt repayment.
Office—20 Elm St., Pittsfield, Mass. Underwriter—Smith,
Barney & Co., N. Y.

Bernalen, Inc. (6/4-8)
March 7, 1962 ("Reg. A") 70,000 common. Price—$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¬
stein & Co., Inc., N. Y.

Berne of California, Inc. (5/28-6/1)
Oct. 27, 1961 ("Reg. A") 85,000 common. Price—$3.
Business— Manufacture of handbags and related items.
Proceeds—For debt repayment and working capital. Of¬
fice—1621 S. San Pedro St., Los Angeles. Underwriter
•—Adams & Co., Los Angeles.

Beryllium International, Inc.
Feb. 1, 1962 filed 1,000,000 common. Price—$5. Business
—Company plans to manufacture various type beryllium
products. Proceeds—For land and buildings, equipment,
and working capital. Office — 528 Union Trust Bldg.,
Washington, D. C. Underwriter—None.
• Bestform Foundations, Inc. (5/29-6/1)
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—For working capital. Office—38-01
47th Ave., L. I. C., N. Y. Underwriter—Smith, Barney &
Co., N. Y.
Big Mart Discount Stores

March 30, 1962 ("Reg. A") 60,000 common. Price—$5.
Business—Operation of one discount merchandise center
and four ladies' hosiery and lingerie stores. Proceeds—
For expansion, inventories, working capital and other
corporate purposes. Office—249 W. 34th St., N. Y. Under¬
writer—Amber, Burstein & Co., Inc., N. Y.
Big Top Stores, Inc.

April 30, 1962 filed 85,000 common. Price—$4. Business
—Operation of retail toy, stationery and variety stores.
Proceeds—For expansion and working capital. Office—

Continued on page 42
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832 Scarsdale Ave., Scarsdale, N. Y. Underwriter—Irwin
Karp & Co., Inc., N. Y.
Biologies International, Inc. (7/16)

March 30, 1962 filed 125,000 common. Price—$3. Business
—Company plans to breed and supply animals for bio¬
logical research purposes. Proceeds—For equipment and
general corporate purposes. Offices — 7520 Bergenline
Ave., North Bergen, N. J. Underwriter—None.
• Blanche (Ernest E.) & Associates, Inc. (5/23)
March 15, 1962 filed 80,000 class A common. Price—$3.
Business—Application of electronic and mechanical data
processing techniques to solution of problems for gov¬
ernment and industry. Proceeds—For equipment, sales
promotion and expansion. Office—10419 Fawcette St.,
Kensington, Md. Underwriters—Jones, Kreeger & Co.,
add First Investment Planning Co., Washington, D. C.

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 June.

Bloomfield Building Industries, Inc. (6/11-15)
Mar. 26, 1962 filed $2,000,000 of conv. subord. deben¬
tures due 1977. Price— At par. Business— A holding
company for 16 subsidiaries in the real estate and gen¬
eral contracting business. Proceeds—For general cor¬
porate purposes. Office—2600 Popular Ave., Memphis,
Tenn. Underwriters—Lieberbaum & Co., and Morris
Cohon & Co., N. Y. ,

ic Braun Engineering Co.
May 11, 1962 filed $400,000 of 6M>% s. f. subord. deben¬
tures due 1974; also 109,990 common, of which 100,000
will be sold by the company and 9,990 by stockholders.
Price—For debentures, at par; for stock, by amendment
(max. $9). Business—Manufacture of automotive parts,
lock nuts and certain aluminum products. Proceeds—
For debt repayment, working capital and purchase of
leased office and plant. Office—19001 Glendale Ave.,
Detroit. Underwriter—Watling, Lerchen & Co., Detroit.
Bridge Electronics Co., Inc.

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'ihariufactth^ of
electronic equipment and communication systems. Pro¬
ceeds—For general corporate purposes. Office—201 Lau¬
rel St., Beverly, N. J. Underwriter-^-To be n&med.

Brinkmann Instruments, Inc.
Mar. 26, 1962 filed 100,000 common, of which 77,420
shares are to be offered by the company and 22,580
shares by stockholders. Price—By amendment (max.
$7.75), Business—Importing and distribution of scien¬
tific instruments. Proceeds—For research and develop¬
ment, equipment, debt repayment and other corporate
purposes. Office—115 Cutter Mill Rd., Great Neck, N. Y.
Underwriter—D. B. Marron & Co.t N. Y. V
Bruce (Michael) Distributors, Inc. V •

March 29, 1962 filed 100,000 common* Price—$5. Busi-,
ness — Operation of self-service discount department
stores. Proceeds—To retire outstanding debentures, and
for working capital. Office—1101 Albany Ave., Hartford,
Conn. Underwriter—Gianis & Co., Inc., N. Y. Offering—
Expected sometime in July.
• Buddy L. Corp. (6/18-22)
April 2, 1962 filed 225,000 common,'Price—By amend¬
ment (max. $10). Business — Design, manufacture and
sale of various type toys. Proceeds—For a proposed ac¬

quisition of another toy company. Office—200 Fifth Ave.,
N. Y. Underwriter—Milton D. Blauner & Co., Inc., N. Y.
Offering—Expected sometime in June.
• Burton Mount Corp. (5/21-25)
Sept. 22, 1961 filed 100,000 common. Price—$6. Business
—Importation and distribution of copying machines and
supplies. Proceeds—Repayment of debt, inventory, sales
promotion and other corporate purposes. Office—2147
Jericho Turnpike, New Hyde Park, N. Y. Underwriter—
Reiner, Linburn & Co., N. Y.

Calev Photolabs, Inc. (6/4-8)
Jan. 29, 1962 filed 93,000 common. Price—$3.25. Busi¬
ness — Company processes black and white and color
photographic film, and sells photographic supplies and
equipment. Proceeds—For sales promotion, equipment
and repayment of loans. Office—21-20 45th Rd., L. I. C.,
N. Y. Underwriter—Amber, Burstein & Co., Inc., N. Y.
Calvert Electronics, Inc.

March 30, 1962 filed 80,000 common, of which 40,000
are to be offered by company and 40,000 by stockhold¬
ers. Price—By amendment (max. $5). Business—Sale
and distribution of electronic tubes. Proceeds—Inven¬
tory, working capital and other corporate purposes.
Office—220E. 23rd St., ,N, Y. Underwriter—Philips,
Rosen & Appel, 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. Bixby Rd.,
Long Beach, Calif. Underwriter—To be named.

Cameo Lingerie, Inc. (6/4-8)
Feb. 12, 1962 filed 190,000 common, of which 120,000 are
to be offered by the company and 70,000 by stockhold¬
ers. Price—$5. Business—Manufactuer of women's and
children's tailored panties. Proceeds—For debt repay¬
ment, inventory and working capital. Office—Fajardo,
Puerto Rico. Underwriter—Schweickart & Co., N. Y.
ic Canaveral Hills Enterprises, Inc.
May 10, 1962 filed 100,000 common. Price—$5. Business
—Company was formed to own and operate a country

club and golf course, swimming pool and cabana club,
near Cape Canaveral, Fla., and develop real estate, -
erect homes, apartment houses, motels, etc. Proceeds—
For debt repayment and expansion. Office—309 Ainsley
Bldg., Miami, Fla. Underwriter—Willis E. Burnside &
Co., Inc., N. Y.
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- t
writer — Pacific Underwriters, Inc., Scottsdale, Ariz. -

Note—The SEC has.issued an order temporarily sus¬
pending this issue. ;• : :•

/ 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. Buck & Co., N. Y.

Carrols, Inc. :vV:/
Feb. 21, 1962 filed 709,271 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 of record May 1, with
rights to expire May 21. Price—$6. Business—Franchis¬
ing and supplying of stores and mobile units selling a >

soft ice product and certain selected food products.
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.
• Cascade Natural Gas Corp.
April 18, 1962 filed $6,000,000 of subordinated deben¬
tures due 1983, and warrants to purchase 90,000 common .

shares to be offered in units of one $1,000 debenture and
a warrant to purchase 15 shares. Price—By amendment.
Proceeds—For debt repayment and construction. Office
—222 Fairview Ave., N., Seattle. Underwriter—White,
Weld & Co., Inc., N. Y. Offering—Imminent.

Cedar Lake Public Service Corp.
March 20, 1962 filed 9,964 common. Price—$100. Business
— Company plans to qualify as a public utility and ;
furnish water and sewage disposal services in and
around Cedar Lake, Ind. Proceeds — To construct a
sewage disposal system. Address — R.R. N. 3, Box 28,
Cedar Lake, Ind. Underwriter—None.. .

Cemeteries of America, Inc. (6/4-8)
March 27, 1962 filed $500,000 of 7% conv. subord. deben- •
tures due 1974 to be offered by the company and 65,000
common shares by stockholders, y The securities will be
offered in units consisting of $100 of debentures and 13
shares. Price—$178 per unit. . Business—Operation of .*

five cemeteries in Kansas. Proceeds—For construction
of mausoleums and working capital. Office—3096
Hutchings St., Kansas City, Kan. Underwriter—Bernard
M. Kahn & Co., Inc., N. Y.

Centco Industries Corp.
April 30, 1962 filed 120,000 common. Price—$5. Busi- *
ness—Manufacture of plastic and rubber film laminates, *
a line of casting, laminating and embossing machinery.
Proceeds—For new products, debt repayment, inven¬
tories and working capital. Office—11-17 Clintonville
St., Whitestone, N. Y. Underwriter—Arnold Malkan &
Co., Inc., N. Y.
Center Star Gold Mines, Inc.

April 10, 1962 ("Reg. A") 1,200,000 common. Price—25
cents. Business—For exploration, development and pro¬
duction of mineral deposits. Proceeds—For mining ex¬
penses. Address—Box 469, Wallace, Idaho. Underwrit- -

ers—Pennaluna & Co. and Standard Securities, Inc.,
Spokane, Wash.
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., .... v f; . -

• Central Investment & Mortgage Co. (5/28-6/1)
Jan.- 26, 1962 filed 60,000 common, of which 50,000 *
are to be offered by the company and 10,000 by stock¬
holders; also $1,200,000 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. Office—44 Forsyth .

St., N. W., Atlanta, Ga. Underwriters—Joseph Walker &
Sons, N. Y. and Clark, Landstreet & Kirkpatrick, Inc.,
Nashville, Tenn. Note — This company formerly was
named Continental Investment & Mortgage Co.
Charter Credit Corp.

Feb. 28, 1962 ("Reg. A") 100,000 common. Price — $2.",
Business—The construction and financing of motion pic¬
ture theatres. Proceeds—For general corporate purposes.
Office—234 W. 44th St., N. Y. Underwriter—M. R. Zeller
Co., N. Y. '
Chemical Coatings Corp.

Dec. 27, 1961 filed 75,000 common. Price—$5 Business—
Manufacture of paints particularly for use in tropical
and semi-tropical climates. Proceeds—for equipment
and working capital. Address—Santurce, Puerto Rico.
Underwriter—To be named.
• Chenango & Unadclla Telephone Corp.
March 30, 1962 filed 52,362 common, being offered for-
subscription by common stockholders at the rate of two

new shares for each five held of record April 30 with
rights to expire May 29, 1962. Price—$28. Proceeds—For
construction and debt repayment. Office—Norwich, N. Y.
Underwriters—W. E. Hutton & Co., N. Y., and Laird,
Bissell & Meeds, Wilmington, Del. ' :

Chestnut Hill/Industries, Inc.
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. Offering—Expected in August. -

ir Chomerics, Inc. ... J
April 27, 1962 ("Reg. A") 36,000 common. Price—$5.
Business—Development, manufacture and sale of plastic
specialties. Proceeds—For equipment, research and de¬
velopment, and working capital. Office—341 Vassar St.,
Cambridge, Mass. Underwriter—Gianis & Co., Inc., N. Y.

Church Builders, Inc.
Feb. 6, 1961 filed 50,000 shares of common stock, series
2. Price—$5.50 per share. Business—A closed-end diver¬
sified management investment company. Proceeds—For
investment. Office—501 Bailey Ave., Fort Worth, Tex.
Distributor—Associates Management, Inc., Fort Worth.

• Cincinnati Gas & Electric Co. (6/21)
May 7, 1962 filed $25,000,000 of first mortgage bonds due
1992. Proceeds—To repay bank loans and finance con¬
struction. Office—139 East Fourth St., Cincinnati. Un¬
derwriters— (Competitive). Probable bidders: Merrill
Lynch, Pierce, Fenner & Smith Inc.-Lehman Brothers
(jointly); Morgan Stanley & Co.-W. E. Hutton & Co.
(jointly); Halsey Stuart & Co. Inc.; Blyth & Co., Inc.-
First Boston Corp. (jointly); Eastman Dillon, Union Se¬
curities & Co.-White, Weld & Co. (jointly). Bids-
Expected June 21. Information Meeting—June 18 (11
a.m. EDST) at Irving Trust Co. (47th floor),. One Wall
St., N .Y. : . .. , . ' - V:V';
Cine-Dyne, Inc.

April 9, 1962 filed 100,000 common. Price—$4. Business-
Production of motion pictures and TV films. Proceeds—
For production of a picture, equipment, debt repayment
and working capital. Office—40 E. 49th St., N. Y. Under¬
writer—R. A. Holman & Co., Inc., N. Y. '

V Clark Cable Corp. v.-1 VJ
April 30, 1962 filed $787,500 of 6%.%' conv. subord. de¬
bentures due 1972 to be offered for subscription by com¬
mon stockholders on the basis of $150 of debentures,for
each 100 shares held. Price—At par. Business—Manu¬
facture of electrical, electronic and mechanical systems
and' components, and replacement parts for aircraft, mis¬
siles and naval vessels/ Proceeds—For working capital.
Office—3184 West 32nd St.,; Qle^eland. Underwriter—
Robert L. Ferman & Co., Miami,' Fla. .. ,

V Clark Equipment Co. 1 *

March 22, 1962 filed 125,000 common. Price—By amend¬
ment (max. $34). Business—Manufacture of trucks, self-
propelled construction machinery and highway trailers.
Proceeds—For selling stockholders. . Office—324 ,E.
Dewey Ave., Buchanan, Mich. Underwriter—Blyth &
Co., Inc., N. Y. - •

Coburn Credit Co., Inc.
April 27, 1962 filed $5,000,000 of conv. subord deben¬
tures, due 1982. Price—By amendment. "Business—A
consumer sales finance company. Proceeds—For work¬
ing capital and general corporate purposes. Office—53
N. Park Ave., Rockville Centre, N. Y. Underwriter—
Brand, Grumet & Seigel, Inc., N. Y. -

College Publishing Corp. (6/4-8)
March 16, 1962 ("Reg. A") 155,000. common. Price—$1.
Business—Composition, publication and distribution of
study manuals for examination preparation. Proceeds—
For equipment, expansion and other corporate purposes.
Office—142 Livingston St., Brooklyn, N. Y. Underwriter
—James Co., N. Y.

Colonial Board Co. (6/15) -

March 28, 1962 filed 164,000 common, of which 115,000
are to be offered by the company and 49,000 by stock¬
holders. Price—By amendment (max. $15). Business—
Manufacture of shoeboard and boxboard., Proceeds—For
expansion, equipment and debt repayment. Office—615
Parker St., Manchester, N. H. Underwriter—Putnam &
Co., Hartford, Conn.
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
acquisition of First Western stock, and working capital.
Office—1000 Vermont Ave., N. W., Washington, D. C.
Underwriters—Bear, Stearns & Co. and Allen & Co., N. Y.
Offering—Expected sometime in June.
Columbia Gas Systems, Inc. (6/7)

April 26, 1962 filed $25,000,000 of debentures due 1987.
Proceeds—For construction. Office—120 E. 41st St.,
N. Y. Underwriters—(Competitive). Probable bidders:
Merrill Lynch, Pierce, Fenner & Smith Inc.,-White, Weld
& Co. (jointly); Morgan Stanley & Co.; Halsey, Stuart &
Co. Inc. Bids—Expected June 7 (11 a.m. EDST) at the
company's office. * - - ...

Commerce Drug Co., Inc.
Feb. 9, 1962 filed 100,000 common. Price—By amend¬
ment (Max. 22). Business—Manufacture, packaging and
distribution of proprietary drugs. Proceeds—For selling

t stockholdes. Office—505. Court St., Brooklyn, N. Y.
Underwriter—Shearson, Hammill & Co.j IvT. Y. Offering
—Indefinitely postponed.
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it Commercial Trust Co. •

May 16, 1962 filed 150,000 common. Price — By amend¬
ment (max. $13). Business—Acquisition or administra¬
tion of mortgage loans for institutional investors. Com¬

pany also is engaged in the consumer loan business and
acts as an insurance agent or broker in connection there-

*with.-Proceeds—For debt repayment. <Office-^66 Pryor
St., N. E., Atlanta. Underwriters—F. S. Moseley & Co.,
Boston and Courts & Co., Atlanta.

Computer Applications Inc.
March 23, 1962 filed 87,000 common. Price—By amend¬
ment (max. $5).- Business—Furnishing of services re¬
flated ?to use of electronic data processing equipment.
Proceeds—For expansion and working capital. Office—
130 E. 42nd,St., N. Y. Underwriter—L. M. Rosenthal &
;co., inc., n. y. ■; v " ' -

Computer Components, Inc* v .

Dec. 6, 1961 filed 120,000 common, of which 90,000 are
fto'be offered by the company and 30,000 by stockhold-,
fers. 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. (5/29)

'Dec. 29. J961 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. (6/4-8)
Jan. 24, 1962 filed 157,500 common, of which 62,500 are
to be offered by the company and 95,000 by stockhold¬
ers. Trice—By amendment. Business—Design and manu¬
facture of digital equipment. Proceeds—For defot re¬

payment. Office—983 Concord St., Framingham, Mass.
-Underwriter—Kidder, Peabody & Co., N. Y.

Computers, Inc.
April 2, 1962 filed 10,000 common. Price—$40. Business
—Design, engineering, manufacture and sale of compu¬

ting systems and process control equipment. Proceeds—
For equipment, inventory and working capital. Office—
5123 Glenmont Dr., Houston. Underwriter—To be named.
Concord Products, Inc. (5/28-30)

.'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—M. G. Davis, 150 Broadway, N. Y. :

'

Concors Supply Co., Inc.
* Oct. 19^ 1961 filed 125,000 class A common. Price—$3
*

Business—Sale of food service and kitchen equipment
Proceeds — For equipment, debt repayment and other
corporate purposes. Office—110 "A" St., Wilmington, Del
Underwriter—To be named. v. :

. ,

'

Consolidated Leasing Corp. of America
April 27, 1962 filed $1,100,000 of 6%% subord. deben¬
tures due. 1977 (with warrants); also 305,000 common
shares, of which 285,000 will be sold by company and
20,000 by stockholders. Price—For debentures, at par;
for stock, by amendment (max. $9). . Business—Renting
of cars, trucks and equipment. Proceeds—For debt re-

*

payment, an acquisition and other corporate purposes.
Office—1012 Baltimore Ave., Kansas City, Mo. Under
writer—Blair & Co., N. Y. k { .. . • „/.•

. Consolidated Vending Corp. v..v. v V-V
April 2, 1962 filed 70,000 common. Price—$5.75. Business
—Operation of vending machines. ^Proceeds—For debt
repayment working capital and other corporate purposes.
Office—129 S. State St., Dover, Del. Underwriter—Dana

/Securities Co., Inc., N.-Y. Offering—Expected in July.
Consumers Mart of America, Inc. (6/4-8)

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, YI. 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—To be named.
Continental Investment Corp. (6/4-8) * * f

. Dec. 29/ 1961 filed 2,000,000 common. Price—By amend¬
ment ($3 max.). Business—A mortgage and real estate
investment company. Proceeds — For working capital
Office—Scottsdale Savings Bldg., Scottsdale, Ariz. Un¬
derwriter—Continental Securities Corp., Salt Lake City.
Continental Research, Inc.

April 19, 1962 ("Reg. A") 50,000 common. Price—$5.65.
Business—Production and sale of oxygen dispensers.
'Proceeds—For general corporate purposes. Office—6500
Olson Memorial Highway,;Golden Valley, Minneapolis.
Underwriter—Harold E. Wood & Co., St. Paul. i

Continental Telephone Co.
March 30, 1962 filed 475,000 common. Price—By amend¬
ment (max. $15). Business—A telephone holding com-

, pany. Proceeds—For debt; repayment. Office—111 IS.
Bemiston St., St. Louis. Underwriters—Allen & Co. and
E. F. Hutton & Co., N. Y. Offering—Expected in June.

ControlDyne, Inc. (6/4-8)
Oct. 24, 1961 Tiled 500,000 common. Price—$L15. Busi¬
ness—Development and production of electronic testing
and training i devices. Proceeds—- 'For expansion and
working tcapitak^Office—9340 /James Ave., 'S.^ Minne¬

apolis. Underwriter—E. Bruce Co., Minneapolis. Note—
This firm formerly was named Control Dynamics, Inc.

Cooke (F. J.), Inc. (6/4-8)
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.
• Copenhagen Telephone Co., Inc. (5/29-6/1)
May 1, 1962 filed $15,000,000 of s. f. dollar debentures
due 1977. Price—By amendment. Business—Company,
,,50.65% owned by the Danish Government, is the sole
supplier of telephone service to the major Danish islands
,of Zealand, Lolland-Falster and Bornholm. Proceeds—
, For construction. Office—Copenhagen Denmark. Under¬
writers—Smith, Barney & Co., Inc.; Kuhn, Loeb & Co.

, Inc.; Harriman Ripley & Co., Inc., and Lazard Freres &
.Company./ •../ -.' ..... •;:.' ','///

. • Copymatcon, Inc. (5/29-6/1),. .

■nDec. 28, 1961 filed 60,000 common. Price—by amendment
V ($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.
Corporate Funding Corp. (5/21)

< April 26, 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.

^ it Corporate Underwriters Co.
;May 3, 1962 ("Reg. A") 3,000,000 common. Trice—10
cents. Business—A broker-dealer and underwriter. Pro¬
ceeds—For working capital and general corporate pur-

, poses Office—5133 N. Central Ave., Phoenix. Under¬
writer—None. :

• Cosnat Corp. (6/4-8)
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.

it Cost-Pius, Inc.
May 14, 1962 filed 157,000 common, of which 127,000 are
to be offered by company and 30,000 by stockholders.
Price—By amendment (max. $5). Business—Importing

. and marketing furniture, household and art goods at dis¬
count prices. Proceeds—For working capital. Office—
460 Bay St., San Francisco. Underwriter—Stewart, Eu-
banks, Meyerson & Co., San Francisco.

\ • Country Set, Inc. (6/11-15)
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.
Cousins Properties Inc.

March 29, '1962 filed $1,000,000 of 6Vz% subordinated
debentures due 1972, 60,000 common shares, and war¬
rants to purchase 20,000 common shares. The securities
will be offered in units of one $100 debenture, 6 shares
and a warrant to purchase 2 shares. Price—By amend¬
ment (max. $140). Business—Engaged in residential real

; estate development. Proceeds—For debt repayment and
other corporate purposes. Office—905 Fifteen Peachtree
Bldg., Atlanta, Ga. Underwriters—McDonnell & Co., Inc.,
N. Y., and Wyatt, Neal & Waggoner, Atlanta. Offering-
Expected sometime in June.
Credit Department, Inc.

■ 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.

Crownco ~

; Mar. 26, 1962 filed 115,000 common. Price—$4, Business
—Design, sale, fabrication and installation of acoustical
ceilings. Proceeds—For debt repayment and expansion.
Office—1925 Euclid Ave., San Diego. Underwriter —

Holton, Henderson & Co., Los Angeles.
" Curtis (S.) & Son, Inc.
April 11, 1962 ("Reg. A") 13,000 common to be offered
for subscription by stockholders of record May 11, 1962
on the basis of 13 new shares for each 53 shares held.'

Price—$1'9. Business—Production of wooden handles and
paper boxes. Proceeds — For building and equipment.
Address — Sandy Hook, Conn. Underwriter — Smith,
Ramsey & Co., Inc., Bridgeport, Conn.

D. C. Transit Systems, Inc.
April 30, 1962 filed $3,150,000 of 6%% conv. subord. de¬
bentures due 1977 and five-year warrants to purchase
an aggregate of 94,000 class A shares, to be offered for
subscription by holders of class A and class B stock in
units consisting of $100 of debentures and three war-

'

rants. Price—$100 per unit. Business—Operation of a
"

public transit system in Washington, D. C.; a new sub-
;

sidiary -to construct housing projects in Washington,
D. C. Proceeds—For construction and general corporate
purposes. Office—3600 M St., N. W., Washington, D. C.
Underwriter—None.

^ Dart Drug Corp.
May 10. 1962 filed $1,000,000 of conv,; subord. debentures
due 1977. Trice—At par. Business—Operation of 14

discount retail drug stores primarily in the Washington,
D. C. metropolitan area. Proceeds—For debt repayment,
working capital and expansion. Office—5458 Third St.,
N. E., Washington, D. C. Underwriters—Laird & Co.,
Wilmington, Del. and Jones, Kreeger & Co., Washing¬
ton, D. C.

Data Systems Devices of Boston, Inc.
April 26, 1962 filed 200,000 common. Price—$5. Business
—Company plans to design, develop and produce elec¬
tronic and electro-mechanical devices, including printers
for electronic computers. Proceeds—For product devel¬
opment, new plant and equipment and working capital.
Office—342 Western Ave., Boston. Underwriter—-
Schmidt, Sharp, McCabe & Co., Inc., Denver.

Davis (H.) Toy Corp. (5/28-6/1) !
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. Trice—
$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.. * • '. I .

Decorative Interiors, Inc.
Feb. 26, 1:962 ("Reg. A") 52,000 class A common. Price—
$2.50. Business—Manufacture of draperies, furniture and
bed spreads for hotels and institutions. Proceeds—For
expansion and other corporate purposes. Office—1191
N. W. 22nd St., Mami, Fla. ^Underwriter—Lancer Se¬
curities Co., 92 Liberty St., N. Y.

Decorel Corp. 5/28-6/1)
Dec. 29, 1961 Tiled 120,000 common, of which 90,000
are to be offered by the public and 30,000 by a stock¬
holder. Price—By amendment. Business—Production 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, 111. Underwriter—Clayton Securities Corp., Boston,
Mass.

• DeLuxe Homes, Inc. (5/29-6/1)
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.
Deuterium Corp.

Sept. 28, *1961 filed 140,000 common with attached war¬
rants to purchase . an additional 140,000 shares to be
offered for subscription by stockholders in units (of one
share and one warrant.) on the basis of 3 units for each
5% preferred share held, 2 units for each 5% preferred
A stock held and one unit for each 10 class B shares
held. Price—$20 per nniL 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.

Dextra Corp.
Feb. 28, 1962 filed 300,000 common. Price—By amend¬
ment (max. $6). Business—Manufacture and test mar¬

keting of a vitamin-enriched sugar. Proceeds—For debt
repayment, expansion and general corporate purposes.
Address—Drawer A-Kendall, Miami, Fla. Underwriter
—To be named.

.« Diamond Dust Co., Inc.
Feb. 27, 1962 filed 102,000 common/Price—$3. Business
—Production of graded diamond powder and compound.
Proceeds—For debt ^repayment, additional personnel,
/advertising and working capital. 'Office—77 Searing
Ave., Mineola, N. Y. Underwriter—Magnus & Co., N. Y.
Offering—Expected sometime in June. ~ 1
• Diamond Mills Corp.

► Jan. 23, 1962 filed 200,000 common, of which 120,000 are
"to be offered by the company and 80,000 by stockhold¬
ers. Price—By amendment. Business—Manufacture of
women's nylon hosiery. ^Proceeds—For debt rrepayment
and working capital. 'Office—417 Fifth Ave., N. Y. Un¬
derwriter—Drexell& Co., Philadelphia. Offering—In¬
definitely postponed..

Diversified 1 Real Estate Trust
March 8, 1962 filed 1,000,000 shares of beneficial inter¬
est. Price—$10. Business—A real 'estate investment
trust. Proceeds—For investment.«Office—500 Fifth Ave.,
N. Y. Underwriter—Bacon, Johnson Realty Management
Co., Inc., (same address). Offering—Expected in Aug.

Doman Helicopters, Inc.
April 19, 1962 filed 418,680 common to be ^ offered for
subscription; by stockholders on the basis of two new

^shares for each three held. Price—-By amendment (max.
;;$1.25). Business—Research, development and construc¬
tion of experimental helicopters. Proceeds—To obtain
certification of models, train service personnel, repay
debt, etc. Address—Municipal Airport, Danbury, Conn.

'

Underwriter—None.
• Donaldson Co., Inc.
Feb. 26, i 1962 filed 80,000 common, of which 35,500 are
to be offered by the company and 44,500 by stockholders.
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 & Curtis, N. Y.
'Offering—Indefinitely postponed.

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. Proceeds—For working * capital. ^Office—
: 1115 Broadway, N. Y. Underwriter—Goodbody & Co.,
IN. Y.-Note—This offering has been temporarily post¬
poned.

Continued on page 44
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' • Drever Co. (5/21-25)
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
mont Ave., Bethayres, Pa. Underwriters—Janney, Bat¬
tles & E. W. Clark, Inc. and Stroud & Co., Philadelphia.

Drew Realty Corp.
March 6, 1962 filed 163,000 class A. Price—$10. Business
General real estate. Proceeds—For debt repayment.

Office—50 Broad St., N. Y. Underwriter—Drew Secu¬
rities Corp., (same address).
• Dulany Industries, Inc. (6/4-8)
Feb 26 1962 filed 400,000 common. Price—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.
• Dunhill Food Equipment Corp. (6/18-22 )
Dec 29, 1961 filed 100,000 common. Price—$2.50. Busi¬
ness—Manufacture of food service equipment. Proceeds
—For development and working capital. Office—79 Wal¬
worth St., Brooklyn, Underwriters — Carroll Co. and
Paul Eisenberg Co., Inc., N. Y.

Duro Pen Co., Inc. (5/28-6/1)
Jan. 5, 1962 filed 125,000 common. Price—$4. Business
Manufacture of inexpensive ball point pens. Proceeds
For debt repayment, equpiment and working capital.

Office—573 Broadway, N. Y. Underwriter — Godfrey,
Hamilton, Taylor & Co., N. Y.
Duro-Test Corp. .

April 6, 1962 filed $1,750,000 of subordinated debentures
due 1982 (with attached warrants) to be offered in units
consisting of $1,000 of debentures and a warrant to pur¬
chase 60 common shares. Price—By amendment (max.
$1,000 per unit). Business—Manufacture and sale of in¬
candescent, flourescent and mercury vapor lamps. Pro¬
ceeds—For working capital. Office—2321 Hudson Blvd.,
North Bergen, N. J. Underwriter—Auchincloss, Parker &
Redpath, N. Y. Offering—Expected in mid-June.

Dyraa Mfg. Co. (6/25-29)
April 2 1962 ("Reg. A") 60,000 common of which 40,000
will be sold by company and 20,000 by stockholders.
Price—$5. Business—Manufacture, installation and sale
of kitchen ventilating hoods and exhaust fans. Proceeds
—Expansion, new products and working capital. Office—
4865 Exposition Blvd., Los Angeles. Underwriter—Ray¬
mond Moore & Co., Los Angeles.
• Dyna-Mod Electronics Corp. 1
Jan. 22, 1962 ("Reg. A") 143,000 common. Price—$2.
Business—D e s i g n, development and production of
"packaged" electronic circuits and sub-systems. Pro¬
ceeds—For new products and working capital. Office—
317 Main St., East Rochester, N. Y. Underwriters—Gen¬
esee Valley Securities Co., Inc., Rochester, and H. B.
Vesey & Co., Inc., Glens Falls, N. Y.
Eastern Camera & Photo Corp.

March 28 1962 filed $500,000 of 6% conv. subord. deben¬
tures due 1972 and 50,000 common shares (of which 25,-
€00 will be sold by the company and 25,000 by stock¬
holders). The securities are to be offered in units of one
$100 debenture and 10 shares. Price—By amendment.
Business—Operation of retail camera stores and depart¬
ment store concessions. Company also processes black
and white film and repairs photographic equipment.
Proceeds—For debt repayment and working capital. Of¬
fice—68 W. Columbia St., Hempstead, N. Y. Underwrit¬
ers—Edwards & Hanley, Hempstead, L. I., and Street &
Co., Inc., N. Y. Offering—Expected sometime in June.

Eastern Investors, Inc. (6/4-8)
Dec. 27, 1961 filed 10,000 common shares and $625,000
of 6V2% con. subord. debentures due 1972. Price—For
stock, $2.50: For debentures, at par. Business—A hold¬
ing company for small loan and credit accident insurance
subsidiaries. Proceeds—For investment in a subsidiary
and working capital. Office—147 Northeast Main St.,
Rocky Mount, N. C. Underwriter—Arnold Malkan & Co ,

Inc., N. Y.
Eastern Pennsylvania Investment Co.

March 16, 1962 filed 450,000 common. Price—By amend¬
ment (max. $16). Business—A small business investment
en*, oany. Proceeds—For general corporate purposes.
Office — 3 Penn Center Plaza, Philadelhia. Under¬
writers—Drexei & Co., Philadelphia and Kidder, Pea-
body & Co., N. Y.

Eastern Properties Improvement Corp.
Aug. 22, 1961 filed $1,500,000 of subordinated debentures
due 1981 and 250,000 common shares. Price—For deben¬
tures, $1,000; for stock, $10. Business—General real es¬
tate. Proceeds—For the acquisition and development of
real properties, repayment of debt and engineering, etc.
Office—10 E. 40th St., New York. Underwriter—To be
named. • \

Econ-O-Pay, Inc.
Oct. 26, 1961 filed 1,000,000 common. Price—$3. Busi¬
ness—A dealer recourse finance business. Proceeds

^General corporate purposes. Office—164 E. Main St.,
Valley City, N. D. Underwriter—Reserve Funds, Inc.,
Valley City, N. D.

Edge Ltd. (5/28-6/1)
Mar. 26, 1962 filed 125,000 common. Price—By amend¬
ment (max. $4). Business—Merchandising and sale of
phonograph records. Proceeds—For debt repayment, ac¬
quisitions, and working capital. Office—2235 Twenty-

. Fifth PL. N. E.. Washington, D. C. Underwriter—Ritt-
master, Voisin & Co., N. Y.

• Ehrenreich Photo-Optical Industries, Inc.
Jan. 26, 1962 filed 150,000 common, of which 100,000
are to be offered by the company and 50,000 by stock¬
holders. Price—By amendment. Business—Wholesale
distribution of cameras, lenses, accessories and optical
instruments. Proceeds—For debt repayment, expansion,
and working capital. Office—111 Fifth Ave., N. Y. Un¬
derwriter—Lee Higginson Corp., N. Y. Offering—Immi¬
nent.

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.

Electromagnetic Industries, Inc. (6/7)
March 30, 1962 filed $250,000 of 6y2% conv. subord. de¬
bentures due 1987, also 70,000 common shares, of which
45,000 are to be offered by company and 25,000 by
stockholders. Price—By amendment (max. $1 per com¬
mon share). Business — Design, production, assembly,
distribution and sale of transformers, magnetic com¬

ponents and electronic instrumentation and control de¬
vices. Proceeds—For equipment, debt repayment, a new

plant and working capital. Office—Sayville Industrial
Park, Greeley Ave., Sayville, L. I., N. Y. Underwriter-
Pierce, Carrison, Wulbern, Inc., Jacksonville, Fla.
Electromagnetics Corp. (6/4-8)

Nov. 17, 1961 filed 75,000 common. Price—$5. Business
—Design and manufacture of precision nuclear magnetic
instrumentation. Proceeds—For general corporate pur¬

poses. Office—Sawyer Lane, Hudson, Mass. Underwriter
—Gianis & Co., Inc., N. Y.
Electronic Transmission Corp. (5/31)

March 22, 1962 filed 125,000 common. Price—$3. Busi¬
ness—Manufacture and distribution of components for
background music; design, construction and installation
of specialized closed circut TV system. Proceeds—For
debt repayment, expansion, sales promotion and work¬
ing capital. Office — 103 E. Hawthorne Ave., Valley
Stream, N. Y. Underwriters—V. S. Wickett & Co., Inc.,
Thomas, Williams & Lee, Inc., and Crosse & Co., Inc.,
N. Y. . / v-
• Ellner & Pike, Inc. (6/18-22)
Dec. 27, 1961 ("Reg. A") 30,000 common. Price—$10
Business—Operation of supermarkets. Proceeds—For ex¬
pansion and working capital. Office—896 Old Country
Rd., Westbury, N; Y. Underwriter—Meadowbrook Se¬
curities, Inc. Hempstead, N. Y.
it Emerson Electric Manufacturing Co.
May 14, 1962 filed 435,784 common. Price—By amend¬
ment (max. $40). Business—Design, development and
manufacture of electrical products, and research, and
development on certain military products. Proceeds—
For selling stockholders. Office—8100 Florissant Ave.,
St. Louis. Underwriter—Blyth & Co., Inc., N. Y.
• Enviro-Dyne, Inc. (5/21-25)
Feb. 13, 1962 ("Reg. A") 300,000 common. Price — $1.
Business—Research, development, manufacture and sale
of enviromental testing equipment. Proceeds—For equip¬
ment and other corporate purposes. Office—24447 Haw¬
thorne Blvd., Torrance, Calif. Underwriter — Garat &
Polonitza, Los Angeles.
• Epko Shoes, Inc. J
March 27, 1962 filed 150,000 common. Price—By amend¬
ment (max. $12). Business—Operation of a chain of re¬
tail shoe stores. Proceeds — For selling stockholders.
Office—237 Cherry St., Toledo, O. Underwriter—Shear-
son, Hammill & Co., N. Y. Offering—Imminent.
Equity Funding Corp. of America

March 29, 1962 filed 240,000 common. Price—By amend¬
ment (max. $6.50). Business—A holding company for
firms selling life insurance and mutual funds. Proceeds
—For new sales offices, advances to subsidiaries and
working capital. Office—5150 Wilshire Blvd., Los An¬
geles. Underwriter—Wisconsin-C(j>ntinental, Inc., Mil¬
waukee.

Esslinger's Industries of Philadelphia, Inc.
March 28, 1962 filed $850,000 of 6V2% conv. subord. de¬
bentures due 1977 and 112,500 common shares. Price-
Debentures, $1,000; stock, $8. Business—Brewing of malt
beverages, the processing, cleaning and testing of metals,
and the sale of galvanized iron and steel products. Pro¬
ceeds—For debt repayment. Office—10th & Callowhill
Sts., Philadelphia. Underwriter—Woodcock, Moyer,
Fricke & French, Inc., Philadelphia. Offering—In July.

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—Imminent.

Everbest Engineering Corp.
April 2, 1962 filed 100,000 class A shares. Price—$2.40.
Business—Manufacture and sale of long-lived electric
lamps. Proceeds—New product development, inventories
and working capital. Office—41 E. Twelfth St., N. Y.
Underwriter—Planned Investing Corp., N. Y.

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.

Fairway Mart, Inc. (6/18-22)
March 19, 1962 ("Reg. A") 100,000 common. Price—$3.
Business—Operation of five discount merchandise cen¬
ters*. Proceeds—For expansion, advertising, inventories,

working capital and other corporate purposes. Office—
801 Market St., Youngstown, Ohio. Underwriter—A. J.
Carno Co., Inc., N. Y. _J
• Fashion Industries, Inc. (6/11-15)
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. (5/31)

Sept. 28, 1961 filed 100,000 common and 50,000 warrants
to be offered in units of 100 common and 50 warrants.
Price—By amendment. Business—Manufacture of con¬

cealed zippers. Proceeds—Debt repayment, advertising
and working capital. Office—8 Washington Place, N. Y,
Underwriter—Jarco Securities Co., Inc., N. Y.
Fastpak, Inc. (6/4-8)

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.
Federal Fire & Marine Insurance Co.

April 11, 1962 ("Reg. A") 125,000 common. Price—$2.
Business—Writing of special risk insurance. Proceeds
—For reserves and general corporate purposes. Office
—324 Guaranty Bldg., Denver. Underwriter—Amos C*
Sudler & Co., Denver.
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. Underwriter—G. V. Kirby
& Associates, Ltd., Toronto.
Financial Corp. of Santa Barbara (6/4-8)

March 16, 1962 filed 200,000 capital shares, of which
150,000 are to be offered by the company and 50,000
shares by stockholders. Price—By amendment (max.
$20). Business—Company plans to acquire a savings and
loan association. Proceeds—For acquisition of stock and
working capital. Office—1035 State St., Santa Barbara,
Calif. Underwriter — Dean Witter & Co., Los Angeles.
Financial Federation, Inc. (6/4L

March 30, 1962 filed 75,000 capital snares. Price — By
amendment (max. $105). Busipess — Ownership of 11
California savings and loan associations. Proceeds—For
selling stockholders. Office — 615 S. Flower St., Los
Angeles. Underwriters—Kidder, Peabody & Co. and Mc¬
Donnell & Co., N. Y.
• First Connecticut Small Business Jiwestment Co.

(5/28-6/1)
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. (5/22)

March 6/1962 ("Reg. A") 60,000 class A common. Price
—$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. * \ ' " V
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. J. Underwriter—None.

First Realty Co. of Boston
May 1, 1962 filed 150,000 common. Price—$10. Business
—Real estate management. Proceeds—For debt repay¬
ment. Office—7 Pemberton Sq., Boston. Underwriter—
R. W. Pressprich & Co., Boston.

it First Thrift of Los Angeles
May 1, 1962 ("Reg. A") $250,000 of 5% fully paid thrift
certificates. Price—$5,000. Business—An industrial fi¬
nance company. Proceeds—For general corporate pur¬
poses. Office—3902 W. 6th St., Suite 212, Los Angeles.
Underwriter—None.

Fleres (A. J.) Mfg. Corp.
Feb. 2, 1962 ("Reg. A") 80,000 common. Price—$3. Busi¬
ness—Manufacture and sale of metal frames for ladies

handbags. Proceeds—For debt repayment, equipment
and working capital. Office—2024 Montieth St., Brook¬
lyn, N. Y. Underwriter—Professional & Executive Plan¬
ning Corp., Long Beach, N. Y.

Flex Electric Products, Inc. (6/4-8)
March 16, 1962 filed $95,000 of 6% subord. debentures
due 1972 and 47,500 common shares, of which 44,650 are
to be offered by the company and 2,850 by selling stock¬
holders. The securities will be offered in units consist¬
ing of one $100 debenture and 50 common shares (with
attached warrants). Price — $350 per unit. Business—
Design, manufacture and sale, for amateur use, of
camera lighting equipment and photographic accessories.
Proceeds — For equipment, new product development,
sales promotion and other corporate purposes. Office—
39-08 24th St., Long Island City, N. Y. Underwriter—
Bond, Richman & Co., N. Y.

Florida Bancgrowth, Inc. (5/21-25)
March 16, 1962 filed 200,000 common. Price—By amend¬
ment (max. $15). Business—An investment company
specializing in bank stocks. Proceeds—For investment.
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Office^3356. Atlantic Blvd., Pompano Beach, Fla. Un-,
der\vriter—Dempsey-Tegeler1 & Co., Inc., St. Louis,
Florida Palm-Aire Corp.. ;:*Y

Oct. 19, 1961. filed 310,000 common being offered for
subscription by stockholders on a l-for-3 basis. Record
date for the offering is April 26 and the rights expira¬
tion date May 16. Price—$2. Business—Purchase, ..develT -

opment and sale. of undeveloped real Aproperty ;;and ;
related activities. Proceeds—For debt repayment and
general corporate purposes. Office — 1790 N. Federal
Highway, PompanoBeach, Fla. Underwriter—Hardy &
Co.,, N.Y.,
Florida Power Co, (S/3IT)V

April 12, 1962 filed $25,000,000 .of first mortgage bonds •

dcie May 1, 1992.,, Proceeds—For debt repayment, and
construction. Office—101 Fifth St., South St. Petersburg,
Fla. Underwriters ^ (Competitive).'Probable bidders:
Halsey, Stuart & Co.' Inc.; Kidder. Peabody & Co.-Mer- ;

rill Lynch,; Pierce, Fenner & Smith Inc. (jointly); Leh¬
man Brothers-Blyth & Co.: (jointly); Eastman Dillon,
Union Securities & Co-Harriman Ripley & Co. (joint¬
ly); First Boston Corp. Bids—Expected May 17 (11:30;:
a.m. EDST) at office' of Shearman & Sterling, 20 Ex¬
change Place, N. Y. Information Meeting—May 15 (11
a.m. EDST) at Morgan Guaranty Trust Co., 54 Liberty
St., N.Y. "-V":•
ic Floseal Corp.
May 10, 1962 filed 169,420 common to be offered for
subscription by stockholders. Price—By amendment
(max. $2). Business—Company owns and licenses carton
pouring spout patents and die patents.; Proceeds—For
debt repayment and other corporate purposes. Office—
100 W. 10th St., Wilmington, Del. Underwriter—None.
• Flower City Industries, Inc. (5/24)
Nov. 29, 1961 filed 100,000 common. Price—$3.75. 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, N. Y.

Folz Vending Co., Inc.:
Sept. 26, 1961 filed 55,000 common. Price—$6. Business
—The distribution of novelties, candy, etc. through vend¬
ing machines. Proceeds—To repay loans, purchase ma¬

chines, and increase working capital.- Office—990 Long,
Beach Rd., Oceanside, N. Y. Underwriter—None. Note—
This offering is being withdrawn. It is expected to be
refiled at a later date.

, i
Forest Electronics Corp.

Dec. 21, 1961 ("Reg. A") 130,000 common. Price—$2.
Business—Research, design, manufacture, sale and dis¬
tribution of precision electronic and mechanical com¬

ponents. Proceeds—For debt repayment, equipment and
general corporate purposes. Office —425 Las Vegas
Blvd., St., Las Vegas, Nev. Underwriter—Elmer K
Aagaard, Salt Lake City. *

* Forst (Alex) & Sons, Inc.
March 23, 1962 filed 100;000 common; Price—By amend¬
ment (max. $15). Business—Wholesale distribution of ,

toys and games. Proceeds—For selling stockholders. Of¬
fice—2885 Jerome Ave., Bronx, N. Y. Underwriter—Mc¬
Donnell & Co., N. Y. Offering—Expected in early June.
"42" Products, Ltd., Inc. i

April 18, 1962 ("Reg. A") 100,000 class A common. Price
—$3. Business—Manufacture and sale of cosmetics. Pro*
ceeds—For advertising, and equipment. Office—1634-
18th St., Santa Monica, Calif. ;* Underwriters—Rutner,
Jackson & Gray, Inc., Los Angeles and Laird, Bissell &
Meeds, N. Y.

Founders Financial Federation, Inc.
May 4, 1962 filed 135,000 common. Price—$6. Business
—Commercial financing, industrial time sales financing
and factoring. Proceeds—For working capital. Office—
440 W. 34th St., N. Y. Underwriter—Edward Lewis Co.,
Inc., N. Y.

• Four Star Sportswear, Inc.
March 27, 1962 filed 103,000 common. Price—$3. Busi¬
ness—Design, manufacture and distribution of men's
outerwear, sportswear and rainwear. Proceeds—For
plant expansion, equipment and working capital. Office
—665 Broadway, N. Y. Underwriter—Magnus & Co.,
Inc., N. Y. Offering—Expected sometime in August.
• Four Star Television, Inc.
March 16, 1962 filed 211,250 capital shares. Price—By
amendment (max. $25). Business—Production and mar¬

keting of television films. Proceeds—For selling stock¬

holders. Office—4030 Redford Ave., North Hollywood,
Calif. Underwriters—Paine, Webber, Jackson & Curtis,
N. Y. and Dempsey-Tegeler & Co., Inc., St. Louis. Offer¬
ing—Indefinitely postponed.

„ ' "

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..... . ^
Dec. 22, 1961 filed 349,590 common. Price—By amend.-
ment. Business—Design, manufacture and sale of house¬
hold .freezers, refrigerators, \automatic washers : and
driers. Proceeds—For a selling stockholder. Office—65-
22nd Ave., N. E., Minneapolis, Underwriter — Lehman
Brothers, N. Y. Offering—Temporarily postponed.

Frazier-Walker Aircraft Corp. , .i.
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.

Frederick's of Hollywood, Inc. (6/11-15)
March 26, 1962 filed 150,000 capital shares, of which 70,-
000 are to be offered by company and 80,000 by a stock¬
holder. Price—$5. Business—Operation of a mail order
business and a chain of women's apparel stores. Pro¬
ceeds—For expansion and other corporate purposes.
Office—6608 Holywood Blvd., Los Angeles. Underwriter
—Garat & Polonitza, Inc., Los Angeles.
• Frouge Corp. (5/28-6/1)
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.

; ; : ; •

, Continued on page 46

NEW ISSUE CALENDAR
- May 17 (Thursday). ;
Cascade Natural Gas Corp Units

Sg.-V; (White, Weld & Co.,. Inc.) 6,000 units f;
Florida Power Co Bonds

-

(Bids 11:30 a.m. EDST) $25,000,000

V May 21 (Monday)
'

Admiral Automotive Products, Inc Common
.. . (Baruch Brothers & Co., Inc.) $400,000

Atlantic Utilities Corp Common
, „ - • • . (Hardy & Co.) $1,200,000

Burton Mount Corp.—_ Common
•

.Jp''':(Reinbr, Linburn & Coi) $600,000 •

Corporate Funding Corp Class A
. ;■ (R. P. Dowd & Co., Inc.) $300,000

Drever Co. _ — Common
(Janney, Battles & E. W. Clark, Inc. and

Stroud & Co.) 122,700 shares

Enviro-Dyne, Inc. Common
(Garat & Polonitza) $300,000

Florida Bancgrowth, Inc.— ........Common
(Dempsey-Tegeler & Co., Inc,) 200,000 shares

Futura Airlines Common
(Raymond Moore & Co., Inc. and Pacific Coast Securities Co.)

$300,000 ' ;; ; ■

Gulf States Utilities Co Bonds
(Bids 11 a.m. EDST) $17,000,000

Harrington & Richardson, Inc ..Common
(Shearson, Hammill & Co.) 180,000 shares

House of Vision, Inc.— -Common
(Hornblower & Weeks) 150,000 shares

Ideal Toy Corp ___________ —.Common
(White, Weld & Co., Inc.) 490,000 shares

Investment Securities Co.__ .Common
(Scherck, Richter Co. and,, Dempsey-Tegeler & Co., Inc.)

250,000 shares

Ipco Hospital Supply Corp Common
(Shearson, Hammill & Co.) 290,000 shares

Kohnstamm (H.) & Co., Inc. ___; Common
(Kidder, Peabody & Co., Inc.) 160,000 shares V

Maradel Products, Inc.^— ___: Common
, (Hornblower ,Weeks). 335,000 shares V;-,.. V : .

Multronics,.Inc. ————. ——Capital
•(Switzer & Co., Inc.) $300,000

. National Equipment & Plastics Corp Common
(Cortlandt investing Corp.) $525,000 ' i

National Family Insurance Co.— ..Common
. .. . ♦ . (No underwriting) $1,000,003 ; '

« Pearl Brewing Co..v..:d^_:,^..___...Common
(A. C. Allyn & Co. and Dewar," Robertson & Pancoast) •

--
. - 148,300 shares

Pennsylvania Real Estate Inv. Trust Ben. Ints.
(Stroud & Co. and W'alston & Co.) $5,000,000 , ■?

Prom Motor Hotel, Inc.— —Class A
.■(Barret, Fitch, North & Co., Inc.) 50,000 shares

Roblin^Seaway Industries, Inc.. -.- Debentures
^ (Brand, Grumet & Seigel, Inc.) $1,000,000
Skiers Service Corp.. Common

(Pacific Coast Securities Co.) 550,000 shares
Tellite Corp. Common

•

> (Magnus & Co.) $375,000

United Markets, Inc.__ Common
> (Moran & Co.) $500,000

Vacco Valve Co.—: __ Common
'

, (California Investors) $500,000
Voron Electronics Corp Class A
(John Joshua & Co., Inc. and Reuben,- Rose & Co., Inc.)

' •■■■■■
.. , ; - v « $300,000

Western Pioneer Co _. Capital
■ ;l' (Kidderi'Peabody & Co.) 371,750 shares
:World Scope Publishers, Inc~ Common

(Standard Securities Corp.) $600,000
World Scope Publishers, Inc. Debentures

: " V ■ 7 * (Standard Securities' Corp.) $350,000

May 22 (Tuesday)
First Financial Corp Class A

(Midland Securities Co., Inc. and Parker, Eisen, Waeckerle,
" 1 <' Adams & Purcell, Inc.) $300,000
Northern Pacific Ry Equip. Trust Ctfs.

-

(Bids 12 noon EDST) $4,035,000

Rising's, Inc. Common
(Adams & Co.) $300,000

Seaway Food Town, Inc Common
(McDonald & Co.) 125,056 shares

Utah Power & Light Co._. Bonds
(Bids 11:30 a.m. EDST) $22,000,000

Utah Power & Light Co.__^ Preferred
(Bids 12:30 p.m. EDST) 480,000 shares

Wade, Wenger ServiceMaster Co. Capital
(Laren Co.) 140.000 shares

May 23 (Wednesday)
Bacardi Corp. • -Common

(Eastman Dillon, Union Securities & Co.) $1,750,000
Blanche (Ernest E.) & Associates, Inc Common

(Jones, Kreeger & Co, and First Investment
Planning Co.) $240,000

Louisiana Gas Service Co Bonds
(Bids 11:30 a.m. EDST) $10,000,000

May 24 (Thursday)
Flower City Industries, Inc.__^ -Common

(Seidman & Williams) $375,000

Ridgewood Financial Corp Common
(Fulton, Reid & Co., Inc.) 60,000 shares

U-Tell Corp. 1 ! Common.
(Continental Securities Corp.) $165,485

May 28 (Monday)

Aerodyne Controls Corp Common
(Robbins, Clark & Co.) $180,000

Agency Tile Industries, Inc Common
(International Services Corp. and Market Values, Inc.) $300,000
Alan-Randal Co., Inc Common

(Pacific Coast Securities Co.) $300,000

Alcolac Chemical Corp — -Common
; . : (Robert Garrett & Sons) . 50,000 shares \

Artlin Mills, Inc Common
(Mortimer B. Burnslde & Co., Inc.) $675,000

Beauty Industries, Inc.. ....,-Common
(Seymour BlaUner Co.) $299,970 V

Bebell & Bebell Color Laboratories, Inc...Common
(Stevens, Hickey & Co.) $300,000

Berne of California, Inc Common
(Adams & Co.) $255,000 • • •

Central Investment & Mortgage Co Common
(Joseph Walker & Sons and Clark, Landstreet & Kirkpatrick,

Inc.) $300,000

Central Investment & Mortgage Co Debentures
(Joseph Walker & Sons and Clark, Landstreet & Kirkpatrick,

, Inc.) $1,200,000

Concord Products, Inc Units
.. , (M. G. Davis) $240,000

Davis (H.) Toy Corp Units
(Hampstead Investing Corp., Aetna Securities Corp. and

Atlas Securities Corp.) $325,000
Decorel Corp. Common

(Clayton Securities Corp.) 120,000 shares
Duro Pen Co., Inc.——— —.Common

(Godfrey, Hamilton, JTaylor & Co.) $500,000

Edge Ltd. —Common
(Rlttmaster, Voisin ,&« C,o.)al25,QOO shares.', , >

First Connecticut Small Business Investment
Co. Common

(P. W. Brooks & Co.) 200,000 shares

Frouge Corp Common
(Van Alstyne, Noel & Co.) 700,000 shares

Halo Lighting, Inc Common
(R. W. Pressprlch & Co.) 300,000 shares

International Protein Corp Common
(Arnold Malkan & Co., Inc.) $450,000

Iona Manufacturing Co —Common
(Richard Bruce & Co., Inc. and Reuben Rose & Co., Inc.)

•$840,000 * , ' •

Kavanau Corp. ___— -Units
(Hayden, Stone & Co.) 50,000 units

Kiddie Rides, Inc — Units
(Paul C. Kimball & Co.) 1,000 units

Kinney Service Corp —_______ Common
(Bear, Stearns & Co.) 262,500 shares

Lee Fashions, Inc Common
(Godfrey, Hamilton, Taylor & Co. and Penzell & Co.)

166.666 shares

Lehigh Industries & Investing Corp Common
; . 1. •, (To be named) 2,000,000 shares

Mac-Allan Co., Inc Common
(George K. Baum & Co.) $651,300

Magazines for Industry, Inc Common
(Arnold, Wilkens & Co., Inc.) $500,000

Magellan Sounds Corp.— —Units
(Darius Inc.) $240,000

Masury-Young Co Common
(Ch^ce, Whiteside & Winslow, Inc.) $600,000

Met Food Corp.—J —, Common
(Brand, Grumet & Siegel, Inc.) 34,200 shares

Met Food Corp.—! Debentures
(Brand, Grumet & Siegel, Inc.) $1,500,000

Microdot, Inc. Capital
(White, Weld & Co.) 170,000 shares

Morton's Shoe Stores, Inc Common
(Dean Witter & Co.) 517,122 shares

National Security Life Insurance Co Common
(Underwriter to be named) $1,750,000

Paragon Pre-Cut Homes, Inc — Common
(A. L. Stamm & Co.) 112,500 shares

Premier Microwave Corp.. ..Common
(Van Alstyne, Noel & Co.) 150,000 shares

Product Research of Rhode Island, Inc Common
(Fred F. Sessler & Co., Inc.) $676,500

Public Loan Co., Inc Common
\(A. G. Becker & Co., Inc.) 170,000 shares

Radio Electric Service Co. of New Jersey,
jnc Common
;/(D. L. Greenbaum & Co.) $300,000

Rego Radio & Electronics Corp Common
(General Securities Co., Inc.) $300,000

Roadcraft Corp. — Common
(Vickers, MacPherson & Warwick, Inc.) 400,000 shares

Security Aluminum Corp Common
(Vickers, MacPherson Warwick,. Inc.) , 200,000 shares .

Shelley Manufacturing Co Common
(George, O'Neill & Co., Inc.) $357,500

Sokol Brothers Furniture Co., Inc Common
(Albion Securities Co., Inc.) $600,000

Sportsways, Inc. ;— Common
(Troster, Singer & Co. and Federman, Stonehill & Co.)

175.000 shares

Stelber Cycle Corp ______Common
(Lloyd Securities Inc.) $600,000

Sun City Dairy Products, Inc Common
(Finkle & Co.) $440,000

Tork Time Controls, Inc Common
(Godfrey, Hamilton, Taylor & Co. and Magnus & Co.)

150,000 shares

Towers Marts International, Inc Capital
(W. C. Langley & Co.) 550.000 shares

Unison Electronics Corp Common
(Gateway Stock & Bond, Inc.) $150,000

Universal Industries, Inc Common
• " ^ (Edward Lewis Co., Inc.) $500,000

Welcome Baby, Inc Common
(Globus, Inc. and First Philadelphia Corp.) $150,000

* ' ~

Continued on page 46
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Continued from page 45

• Futura Airlines (5/21-25)
Oct. 20, 1961 ("Reg. A") 60,000 common. Price — $5.
Business — Furnishing of scheduled air transportation
service. Proceeds—For debt repayment and general cor¬
porate purposes. Office—8170 Beverly Rd., Los Angeles.
Underwriters—Raymond Moore & Co., Los Angeles and
Pacific Coast Securities Co., San Francisco.
• G. M. S. Stores Inc.

April 30, 1962 filed 140,000 common. Price—$4. Busi¬
ness—Operation of discount centers. Proceeds—For ex¬

pansion. Office—19 W. 34th St., N. Y. Underwriter—
Preiss, Cinder & Hoffman, Inc., N. Y. Offering—Ex¬
pected in early July.

• Gabriel Industries, nc.
March 30, 1962 filed 100,000 class A common shares.
Price—By amendment (max. $11). Business—Design,
manufacture and distribution of toys and sporting goods.
Proceeds—For debt repayment Office—184 Fifth Ave.,
N .Y. Underwriter—Hemphill, Noyes & Co., N. Y.

Garden State Small Business Investment Co.

Oct. 27, 1961 filed 330,000 common. Price—$3. Business
—A small business investment company. Proceeds—For
investment. Office—1180 Raymond Blvd., Newark, N. J.
Underwriter—Godfrey, Hamilton, Taylor & Co., N. Y.
Offering—Expected sometime in June.

• Gaslight Club, Inc. (6/4-8)
Feb. 28, 1962 filed 100,000 common. Price—By amend¬
ment (max. $7) Business—Company operates four "key
clubs." Proceeds—For expansion, debt reduction, and
working capital. Office—13 E. Huron St., Chicago. Un¬
derwriter—Myron A. Lomasney & Co., N. Y.

Gemco-Ware Corp. (6/4-8)
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 Classics Inc. (6/4-8)
March 23, 1962 filed 105,000 common. Price—$3. Busi¬
ness—Design, assembly and distribution of trophies,
plaques and awards. Proceeds—For debt repayment,
new products, expansion and working capital. Office—
2555 W. Diversey Ave., Chicago. Underwriter—Michael
G. Kletz & Co., N. Y.

General Design Corp.
April 25, 1962 ("Reg. A") 65,000 common. , Price—$3.
Business—Design and development of new products for
various industries., Proceeds—For debt - repayment,
equipment and working capital. * Office—2740 Apple
Valley Rd., N. E., Atlanta, Ga. Underwriter—Robert M.
Harris & Co., Inc., Philadelphia.
• General Devices, Inc. (6/18-25) v- •

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., Philadelphia. »

: General Economics Syndicate, Inc.

April 11, 1962 filed 400,000 class A common. Price — $10.
Business—An insurance holding company. Proceeds—
For investment in subsidiaries, and working capital.
Office—625 Madison Ave., N. Y. Underwriter—G. E. C.
Securities, Inc., (same address).

General Investment Co. of Connecticut, Inc.
(7/16-20)

Mar. 14, 1962 filed 200,000 common. Price—$7.50. Busi¬
ness—A small business investment company. Proceeds—
For debt repayment and investment. Office—348 Orange
St., New Haven, Conn. Underwriters—Ingram, Lambert
& Stephen, Inc., and Reuben Rose & Co., Inc., N. Y.

General Realty Income Trust

April 27, 1962 filed 1,000,000 shares. Price—A maximum
of $10. Business—A real estate investment trust. Pro¬
ceeds—For investment. Office—111 Broadway, N. Y.
Underwriter—King Merritt & Co., Inc., N. Y.

General Vitamin & Drug Corp.-
April 3, 1962 ("Reg. A") 78,000 common. Price—$2.75.
Business—Sale of vitamins through department stores
and mail order. Proceeds — For debt repayment, new
products, sales promotion and working capital. Office—
88 Cutter Mill Rd., Great Neck, L.I., N. Y. Underwriter
—J. J. Krieger & Co., Inc., N, Y. . • . , , *, « '

• Geriatric Research, Inc. (6/11-15)-." ~ •••'
Feb. 12, 1962 filed 162,500 common, of which 12,500 are
to be offered by the company and 150,000 by stockhold-

1, 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. (5/31)
Mar. 2, 1962 filed 140,000 common. Price—$10. Business
—Company operates a discount department stbl'e. chain..
Proceeds—For expansion and working capital. Office^.
1407 E. 40th St., Cleveland, Ohio. Underwriter^Pres-:
cott & Co., Cleveland.

Gififillan Corp. '1 /■,:/v'. ■: / ;7!
April 4, 1962 filed 254,000 common; Price—By amend-;
ment (max. $18). Business—Development and produc¬
tion of radar and other specialized electronic systems.!
Proceeds—For selling stockholders. Office—1815 Venice'
Blvd., Los Angeles. Underwriter—Blyth & Co., Inc., Los'
Angeles. Offering—Expected in June. - • . '

Girard Industries Corp. ^:/y
March 28, 1962 fled $250,000 of 6% conv. subord. deben-.
tures due 1972 and 90,000 common shares to be sold by!
certain stockholders. The securities are to be offered in

units consisting of a $100 debenture and 36 shares. Price

—By amendment. Business—Manufacture of restaurant
and other type furniture which it sells principally to
dealers in Puerto Rico. Proceeds—For equipment and

general corporate purposes. Address—San. Juan, Puerto'
Rico. Underwriter—Edwards & Hanley, Hempstead, N. Y.

Offering—Expected sometime in June. r ' , . %

.; . V v Continued on page 47:
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Widmann (L. F.), Inc .Common
(Godfrey, Hamilton, Taylor & Co.) $486,000

Wiggins Plastics, Inc T Common
(Investment Planning Group, Inc.) $300,000

May 29 (Tuesday)
Aubrey Manufacturing, Inc Common
(rierce, Carrison, Wulbern, Inc. and A. M. Kidder & Co., Inc.)

140,004 shares

Bestform Foundations, Inc Common ;;
(Smith, Barney & Co.) 185.000 shares

Computer Concepts Inc Common
' "

(Doft & Co.) $500,000

Copenhagen Telephone Co Debentures
* (Smith, Barney & Co., Inc.; Kuhn, Loeb & Co., Inc.; Harriman

Ripley & Co., Inc. and Lazard Preres & Co.) $15,000,000

Copymation, Inc. Common
(Kenneth Kass) 60,000 shares

DeLuxe Homes, Inc Common
(Alessandrini & Co., Inc.) $300,000

Gotham Investment Corp.. _ Common
(Rouse, Brewer,. Becker & Bryant, Inc.) $600,000 //"7

Illinois Bell Telephone Co. __ Common
(Offering to stockholders—no underwriting) $75,431,540 : -

Lunar Films, Inc Common
(Fred P. Sessler & Co., Inc.) $718,750

Molecular Systems Corp Common
(Stone, Ackerman & Co., Inc. and Heritage Equity Corp.)

7 ; 7 $420,000
New England Electric System Common
(Offering to stockholders—bids to be received) 872,876 shares
Philips N. V Common
(Offering to stockholders—underwritten by Smith, Barney

& Co.) 6.153,140 shares
Puerto Rico Land & Development Corp Units

(Lieberbaum & Co. and Morris Cohon & Co.) $5,000,000

May 31 (Thursday)
A. E. C. Electronics, Inc Common

(Bertner Bros.) $125,000
Alabama Power Co Bonds

'Bids to be received) $17,000,000
Electronic Transmission Corp.—, Common
(V. S. Wickett & Co., Inc.; Thomas, Williams <fe Lee, Inc. and

Crosse & Co., Inc.) $375,000
Fastline Inc Units

(Jarco Securities Co., Inc.) 1,000 units
Giant Tiger Stores Common

^ (Prescott & Co.) $1,400,000
Index & Retrieval Systems, Inc -Common

(Searight, Ahalt & O'Connor, Inc.) 125,000 shares
Research Products, Inc .Common

(Gross & Co. and Elmaleh & Co., Inc.) $2,250,000
Rosenfeld (Henry), Inc Common

(Robert A. Martin Associates, Inc.) 120,000 shares
Steel Plant Equipment Corp Common

(Joseph W. Hurley & Co.) $208,980
Stephens (M.) Mfg., Inc. Capital

(Thomas Jay, Winston & Co., Inc.) $300,000
Superior Bakers, Inc Common

(Balogh & Co.) $975,000

June 1 (Friday)
West Falls Shopping Center Limited
Partnership Units

(Hodgdon & Co., Inc.) $444,000

June 4 (Monday)
Allegheny Pepsi-Cola Bottling Co Common

(Suplee, Yeatman, Mosley Co., Inc.) 312,500 shares

Allegheny Pepsi-Cola Bottling Co Debentures
(Supiee, Yeatman, Mosley Co., Inc.) $1,250,000

Alsco Electronics, Inc __ — Class A
(Albert Teller & Co., Inc. and H. A. Riecke & Co., Inc.)

$300,000

Alumatron International, Inc ....Common
(B. C. Malloy, Inc.) $511,000 /

American Mortgage Investors __Ben. Int.
(Hayden, Stone & Co.) $19,500,000

Anchor Industries Corp Common
(Amber, Burstein & Co., Inc.) $308,000

Babs, Inc. Common
(Pacific Coast Securities Co.) $600,000

Barker Bros. Corp Common
(William R. Staats & Co.) 200,000 shares

Bernalen, Inc. __ Common
(Amber, Burstein & Co., Inc.) $183,750

Calev Photolabs, Inc Common
r (Amber, Burstein & Co., Inc.) $302,250

Cameo Lingerie! Inc Common
7 (Schweickart & Co.) $950,000

Cemeteries of America, Inc.— __: Units
y (Bernard M. Kahn & Co.,/ Inc.) $890,000 '

College Publishing Corp .Common
(James Co.) $155,000

Computer Control Co*, Inc.— — Common
, ' ;v7j. (Kidder, Peabody & Co.) 157,500 shares -

, 7
Consumers Mart of America, Inc.—^ Common
(Rittmaster, Voisin & Co. and Midland Securities Co., Inc.)

72,000 shares
Continental Investment Corp _ ! Common

(Continental Securities Corp.) 2,000,CQO shares

ControlDyne, Inc. Common
(E. Bruce Co.) $175,000 f ;

Cooke (F. J.), Inc __! .7 __Common
(John R. Maher Associates and Bull & Low) $468,750

Cosnat Corp.— Common
(Van Alstyne, Noel & Co.) 165,000 shares

Dulany Industries, Inc.. ..Common
(Blair & Co., Inc.) 400,000 shares

Eastern Investors, Inc.. w-_. Common
(Arnold Malkan & Co., Inc.) $25,000

Eastern Investors, Inc „ .—Debentures
(Arnold Malkan & Co., Inc.) $625,000

Electromagnetics Corp. -_ Common
(Gianis & Co., Inc.) $375,000

Fastpak, Inc. ___ Common
(Arnold Malkan & Co.. Inc.) $625,000

Financial Corp. of Santa Barbara—. Capital
(Dean Witter & Co.) 200,000 shares

Financial Federation, Inc.—__+ ^—Capital
(Kidder, Peabody & Co. and McDonnell & Co.) 75,000 shares
Flex Electric Products, Inc.,*.*. —_— Units

(Bond, Richman & Co.) $332,500

Gaslight Club, Inc. Common
(Myron A. Lomasney & Co.) 100,000 shares

Gemco-Ware Corp. Common
(J. R. Williston & Beane) 146,000 shares -

General Classics, Inc..! Common
(Michael G. Kletz & Co.) $315,000

Grayson-Robinson Stores, Inc -Debentures
(Bear, Stearns & Co.) $10,000,000' 7 . ' 7

Greater Pittsburgh Capital Corp Common
(Moore, Leonard & Lynch and Singer, Dean & Scribner)

$2,750,000
Hanna-Barbara Productions, Inc Capital

(Carl M. Loeb. Rhoades & Co., Inc.). 200,000 shares
Hargrove Enterprises, Inc Common

(Switzer & Co., Inc.) $800,000

Jaap Penratt Associates, Inc Common
(R. P. Dowd & Co., Inc.) $300,000

Jackson's/Byrons Enterprises, Inc.-*. Debentures
(Clayton Securities Corp.) $750,000

Jamoco Air Conditioning Corp._^ Common
(Martin-Warren Co., Ltd.) $120,000

Jayark Films Corp .Common
(Pacific Coast Securities Corp.) 72,000 shares *

Kingsbury Homes Corp.—^————Capital
(Robinson-Humphrey Co., Inc. and J,. C. Bradford & Co.)

140.000 shares

Livestock Financial Corp;—*—-;.- ./Common
(Shearson. Hammill & Co.) $2,450,000 V;

Mandrel Industries, Inc ______ ^.Common'

.""""'(Dominick & Dominick) 303.900 shares'/ ; , y-
Marks Polarized Corp.. Common
(Ross, Lyon & Co., Inc.; Glass & Ross, Inc.; and Globus, Inc.)

95,000 shares . .

Mercury Books, Inc ..Common
(Meade fit Co.) $247,500 7 /

Midwestern Mortgage Investors.-- Ben. Ints.
(Boettcher & Co.) $5,000,000

Mosler Safe Co Common
; •; , (Blyth & Co., Inc.) 260,000 shares "

Multi State Industries, Inc.— —.Common
(G. K. Scott & CO., Inc.) $240,009/ /

; Oceana International, Inc.— Common
(Baruch Brothers & Co., Inc.) $825,000

Perfect Photo, Inc —— —'—Common
(Bear, Stearns & Co.) 154,800 shares "y.

Publishers Co., Inc.—— —.Common
(Roth & Co.. Inc.) 541,000 shares , . - 7. "

RF Interonics, Inc —_ Common
yy . /. / (Arnold Malkan & Co.) $200,000 ■ . .y r
Salro Manufacturing Corp.—; ___Units

(I. R. E. Investors Corp.) $316,000

Santa Fe Drilling Co — —Common
77 . >/', /7*, (Dean Witter & Co.)- 160,000 shares .

Sawyer's Inc. 7—— !:—-——Capital
(Straus, Blosser & McDowell End Hill, Darlington

& Grimm) 240,000 shares : /■ y. 7 ;.y ,y- y
Schaevitz Engineering — —Common

(Bear, Stearns & Co.) 150,000 shares ;*
School Pictures, Inc . Class A
(Equitable Securities Corp. and Kroeze, McLarty & Duddleston)
y -,y ' .. '7 40,000 shares /- :

School Pictures, Inc —- —— Common
(Equitable Securities Corp. and Kroeze, McLarty &. Duddleston)

60,000 shares |
Site-Fab Inc ...Common

(H. P. Black & Co.. Inc.) 135,000 shares
Solid State Products, Inc.— ——Common

(Tucker,.Anthony & R. L. Day) 110,000 shares
Tactair Fluid Controls Corp.— _——Common
(Stroud & Co., Inc. and Peningtqn. Colket & Co.) 90.000 shares

Thompson Manufacturing Co., Inc.—' .Common
(Packer-Wilbur Co,,.. Inc;) $360,000

Traid Corp.— —— Common
V (J. A. Kogle & Co7 150.000 shares
^United Camera Exchange, Inc —.Common

(M. G. Davis & CO., Inc.), $315,000

U. S. Scientific Corp.——— —.Common
(Edward Lewis Co., Inc.) $340,000

Zayre Corp. —Common
(Lehman Brothers) 475,000 shares /*•

Zeckendorf Properties Corp.___Class B
(Harriman Ripley & Co., Inc.) 100,000 shares * , y

June 5 (Tuesday) .

Air Reduction Co., Inc.— —--^-Debentures
(Offering to stockholders—underwrittenbv Kidder, Peabody

& Co, and Dean Witter & Co.) $44,546,300

Mountain States Tel. & Tel. Co. —^.Debentures
(Bids 11 a.m. EDST) $50,000,000

Virginia Electric & Power Co.————Common
(Bids 11 a.m. EDST) 650,000 shares'-

Wolverine Aluminum Corp.—_——.— ._:Common
(F. J. Winckler & Co.) 100,000 shares

y June 6 (Wednesday)
- Southern Pacific Co.——=.■_—Eouip. Trust Ctfs.

(Bids 12 noon EDST) $8,100,000 • . ..

•

v - - 7 /Ty . . 7. y Continued on page 47
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• Glass-Tite Industries, Inc.
Sept. 27, 1961 filed 185,000 common, of which 135,000
are to be offered by the company and 50,000 by a stock¬
holder. Price—By amendment. Business—Manufacture
of 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. T. Underwriter

—Hemphill, Noyes & Co., N. Y. Note—This registration
was withdrawn.

Glensder Corp. (6/25-29)
March 23, 1962 filed 150,000 common, of which 60,000
are to be1 offered by the company and 90,000 by the com¬

pany's parent, Glen Modes, Inc. Price—By amendment
(max. $7),. Business—Design, production and 'sale of
women's fashion accessories,'and sportswear.- Proceeds
—For -general corporate purposes. Office—417 Fifth
Ave., N. Y. Underwriter—Sprayregen, Haft & Co., N. Y.
Globe Industries, Inc. '1'

Oct. 30, 1961 filed 200,000 common, of which 100,000 are
to'be offered by the company and 100,000 by stock¬
holders. Price—By amendments 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
■—i784 Stanley Ave., Dayton. Ohio. Underwriter—Mc¬
Donald & Co., .Cleveland. Offering — Indefinitely post¬
poned, /-..A

Gold Leaf Pharmacal Co., Inc.
March 13, 1962 filed 80,000 common. Price—$4. Busi¬
ness—Manufacture, development rnd sale of pharmaceu¬
tical and veterinarian products, rroceeds—For advertis¬

ing^ research, debt repayment and working capital.
Office-—36 Lawton St.; New Rochelle, N. Y. Underwriter
—Droulia & Co.,- N. Y.

Golden Pagoda, Inc.
March. 28r 1962 filed 260,000 common. 'Price—$10. - BiisF-
ness—Company;, plans to .build and operate • a- "tourist'
hotel. Proceeds^rFor. construction.- Office—1477 Kala-
nianaloe Ave., Hilo, Hawaii. Underwriter—None. '

Golden State Properties, Inc. (6/11)
• March 29, 1962 ("Reg. A") 75,000 common. Price—$4.
Business—Company owns and operates discount stores,
shopping centers and resort hotels. Proceeds—For de¬
velopment of additional stores. Office—1617 S. Pacific
Coast Hwy., Redondo Beach, Calif. Underwriter—Adams
& Co., Los Angeles.
Good-Era Realty & Construction Corp.

April 2, 1962 filed 550,000 class A shares. Price—$10.
Business—Company plans to develop, operate, construct
and manage real estate. Proceeds—For general corporate
purposes. Office—151 N. Dean St., Englewood, N. J. Un¬
derwriters—Leiberbaum & Co. and Morris Cohon & Co.,

• N. Y. Offering—Expected sometime in July.

i Gotham Investment Corp. (5/29-31)
Nov. 21, 1961 filed 100,000 common. Price—$6. Business
—Real estate investment., Proceeds—For working capi¬
tal and other corporate purposes. Office—1707 H StM
N. W„ Washington, D, C.. Underwriter—Rouse, Brewer,
Becker & Bryant, Inc., Washington, D. C. J

• Gould Paper Co. (6/11-15)
■v Sept. 28, 1961 filed 140,000 common.' Price—$11. Busi-
- ness—Manufacture of paper. Proceeds—Expansion and
working capital. Office—Lyons Falls, N. Y. Underwriter
—Van Alstyne, Noel & Co., N. Y.

'*

if Gourmet Restaurants, Inc.
April 30, 1962 ("Reg. A") 28,213 capital shares. Price

i —$3.50. Business—Operation of restaurants in Disney¬
land Hotel. Proceeds—For selling stockholders. Office—
1445 S. West St., Anaheim, Calif. Underwriter—Crut-
tenden & Co., Inc., 618 S. Spring St., Los Angeles.

Government Employees Financial Corp.
Aug. 17, 1961 filed 603,000 common to be offered for
subscription by stockholders of affiliated companies at
the rate of one share for each 15 rights held of record

• June 1, as follows: To common stockholders of Govern¬
ment Employees Insurance Co., two rights for each share
held; to common stockholders of Government Employees

•' Life" Insurance Company, one right for each share held;
• vtd common stockholders of Government Employees
"

Corp:;1 four rights for each share held, and to common
"

stockholders of Criterion Insurance Co., one right for each

share held. Rights will expire June 29. Price—$7 50
Business—A consumer finance company. Proceeds—For
working capital. Office—1700 Broadway, Denver. Under¬
writer—None.

Granco, Inc.
March 23, 1962 filed $600,000 of 6% conv. subord. de¬
bentures due 1977 to be offered in 1,200 units. Price—
$500 per unit. Business—Operation of jewelry stores,
jewelry concessions and a liquor concession in discount
department stores. Proceeds—For debt repayment and
working capital. Office—182 Second Ave., San Fran¬
cisco. Underwriter—Midland Securities Co., Inc., Kansas
City, Mo. Offering—Expected in July.

Grand Bahama Development Co., Ltd.
Jan. 23, 1962 filed 250,000 common. Price — By amend¬
ment. Business—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 June.

Grayson-Robinson Stores, Inc. (6/4-8)
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.
Price—$10. Business—Real estate. Proceeds—For invest¬
ment. Office—530 St. Paul Place, Baltimore. Underwriter
—To be named. Note—This firm formerly was known as
Continental Real Estate Investment Trust.

Great Eastern Insurance Co.
April 13, 1962 filed 381,600 common. Price—By amend¬
ment (max. $5). Business—Company plans to write cer¬
tain types of fire and casualty insurance. Proceeds—For
general corporate purposes. Office—116 John St., N. Y.
Underwriters—Emanuel, Deetjen & Co., and Zuckerman,
Smith & Co., N. Y. ,

Continued on page 48
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June 7 (Thursday) •. V
Columbia Gas Systems, Inc.— Debentures

(Bids 11 a.m. EDST) $25,000,000

Electromagnetic Industries, Inc ...Common
(Pierce, Carrisqn, Willburn, inc.) 70,000 shares ;

Electromagnetic Industries, Inc.—Conv. Debentures
A (Pierce,. Carrison, Wulbern, Inc.) $250,000 V '

June 8 (Friday)

/ New Brunswick Scientific Co., Inc._——Common
•'

. (John Schuss & Co.) $300,000 / "•

r June 11 (Monday)
American Bolt & Screw Mfg. Corp Common

•".v.,* • - <S. D. Fuller & Co.) 150,000 shares

American Gas Co. —i_ _-„.„.__CoramOn
(Offering, to stockholders—underwritten by Cruttenden,

. : * Podesta & Miller) 548,532 shares

American States Life Insurance Co.— Common
r (Offering to. stockholders—underwritten by City Securities

Corp.) 300,000 shares ; . "r
Arnav Industries;' inc;_ ___ -Units

* (Gianis & Co., Inc.) 600 units'/
:Assembly Products, Inc;—_Conv. Debentures
"(Prescott & Co, and William TV Robbins & Co., Inc.) $1,250,000

1 Bloomfield Building Industries, Inc.-—-Debentures
.(Lieberbaum & Co., and Morfis Cohon. & Co.) $2,000,000 ,

r Country Set, Inc. - Common
« ■

- (Goodbody & Co.) 150,000 shares

Fashion Industries, Inc.-— __ Common
'

■ /(Wright, Myer3 & Bessel, Inc.) $299,250
. Frederick's of Hollywood, Inc Capital
.I*'. .; " (Garat & Polonitza; Tnc.) $750,000 1 . V

•

Geriatric Research, Inc.-- Common
(Bacon, Whipple & Co. and Freehling, Myerhoff & Co.)

.
, ' v' . 162,500 shares
Golden State Properties, Inc —-Common

, • (Adams & Co.) $300,030

Gould Paper Co.. .' Common
(Van Alstyne, Noel & Co.) $1,540,000

• Honora, Ltd. : Common
•

vi • :.(Sunsh|ine Securities, Inc.) $286,875 , .

Interworld Film Distributors, Inc . Common
(General Securities Co., Inc. and S. Kasdan & Co., Inc.)

- ; - :.4 $425,000
• Joanell Laboratories, Inc ; »' -Common

(Searight. Ahalt & O'Connor, Inc.) 114,500 shares

Lenox, Inc. — Common
(Hemphill, Noyes & Co.) 172,500 shares

*- Lewiston-Gorham Raceways, Inc Units
., -(P. W. Brooks & Cc.) $1,000,000

Metropolitan Realty Trust—- Ben. Int.
(Eisele & King, Libaire, Stout & Co.) $6,500,000

Micro-Dine Corp; Common
1
(Irving J. Rice & Co., Inc.) $700,000

Orion Electronics Corp Common
(A. D. Gilhart & Co., Inc.) $350,000

Peerless Radio Corp.--- : : Common
(Kordan & Co., Inc.) $480,000

Primex Equities Corp.-— Class A
JDv H. Blair & Co. and Troster, Singer & Co.)

335,000 shares
^

Salant & Salant, Inc ;v„> -Craiss A
(Kidder, Peabody & Co. and Jessup & Lamont) 150,000 shares
Seg Electronics Co., Inc Common

(Searight, Ahalt & O'Connor. Inc.) 110,000 shares
Ten-Tex Corp. —Common

(Irving J. Rice & Co., Inc.) $276,000
Thom-Tex Paper Converting Corp Common

(Meade & Co.) $280,000
Trans-Alaska Telephone Co. Common

(Milton D. Blauner & Co.. Inc.) $1,590,000

Worth Financial Corp.—- -Common
(D, A. Bruce & Co.) $305,000

I '

June 12 (Tuesday)
Northern States Power Co. (Minn.) Bonds

(Bids 10 a.m. CDST) $15,000,003

Schlumberger Ltd. -Common
/...j, ^(Morgan Stanley & Co.) 760,000 shares
June 13 (Wednesday)

American Diversified, Inc » Common
(Nation-Wide Underwriters, Inc.) $825,000

Tyler Pipe & Foundry Co Common
(First Southwest Co.) 120,000 shares

Wisconsin Power & Light Co Bonds
(Bids 11:30 a.m. CDST) $12,000,000

June 14 (Thursday)
Boston Edison Co . —Bonds

(Bids to be received) $15,000,000

June 15 (Friday)
Air-Tech Industries, Inc Common

* (Fred F. Sessler & Co., Inc.) $220,500

Colonial Board Co Common
(Putnam & Co.). 164,000 shares * .

Martin (L. P.) Maintenance Corp ■ Common
(Johnson, Lane Space Corp.) $500,000

Tabach Industries, Inc -Common
(Costello, Russotto & Co.) $300,000

Walston Aviation, Inc Common
(White & Co., Inc.) $562,500

June 18 (Monday)
American Cardboard & Packaging Corp. Common
(Milton D. Blauner & Co., Inc.; M. L. Lee & Co., Inc. and
Hallowell, Sulzberger, Jenks, Kirkland & Co.) $525,000

American Laboratories, Inc Common
(California Investors) 200,000 shares

Buddy L. Corp — Common
(Miltcn D. Blauner & Co., Inc.) 225,000 shares

/ Dunhill Food Equipment Corp Common
(Carroll Co. and Paul Eisenberg Co., Inc.) $250,000

Ellner & Pike, Inc ..Common
(Meadowbrook Securities, Inc.) $300,000

Fairway Mart, Inc. ——..Common
(A. J. Carno Co., Inc.) $300,000

General Devices, Inc Common
(Offering to stockholders—underwritten by Hess, Grant &

Remington, Inc.) 140,000 shares
Hillside Metals Products, Inc Common

(Milton D. Blauner & Co. and M. L. Lee & Co., Inc.)
$1,800,000

International Drug & Surgical Corp Class A
(Seymour Blauner Co. ana Wm. Stix Wasserman

(& Co., Inc.) $600,000

Jaylis Industries, Inc Class A
(D. E. Liederman & Co., Inc.) $1,200,000

Kenner Products Co. -—Common
(Kuhn, Loeb & Co.) 542,000 shares

Morse Electro Products Corp Debentures
(Standard Securities Corp.) $1,250,000

National Semiconductor Corp Capital
(Lee Higginson Corp. and Piper, Jaffray & Hopwood)

75,000 shares

New Hope Academy of the Arts, Inc Common
(Mayo & Co.) $1,500,000 * ■. * • .

Signalite Inc. Common
'

. t (Milton D. Blauner) $567,000

Sixty Realty Trust-— Common
(G. H. Walker & Co. and Blair & Co.) $300,000

Sternco Industries, Inc ; Class A
(Andresen & Co.) $690,000

Vendex, Inc. Common
(Pacific Coast Securities Co.) $300,000

Wynlit Pharmaceuticals, Inc Common
(Andresen & Co.) 125,000 shares

June 19 (Tuesday)
Consolidated Edison Co. of New York, Inc.—Bonds

(Bids 11 a.m. EDST) $100,000,000 \ * """*

June 20 (Wednesday)
Automatic Controls, Inc Common

(S. Schramm & Co., Inc.) $200,000

United Gas Corp Bonds
(Bids 11:30 a.m. EDST) $40,000,000

June 21 (Thursday)
Cincinnati Gas & Electric Co Bonds

(Bids to be received) $25,000,000

June 25 (Monday)

Adelphi Research & Mfg. Co Common
(Fred F. Sessler & Co., Inc.) $199,875

American Southwest Realty Trust ..Common
(Kidder, Peabody & Co. and Rauscher, Pierce & Co., Inc.)

$11,000,000

Dyna Mfg. Co Common
(Raymond Moore & Co.) $300,000

Glensder Corp. Common
(Sprayregen, Haft & Co.) 150,000 shares

Hi-Press Air-Conditioning of America, Inc.—Units
fPistell, Inc.) 13.400 units

Kreedman Realty & Construction Corp Units
(Lee Higginson Corp.) 200,000 shares

Norda Essential Oil & Chemical Co., Inc._-C.ass A
(S. D. Fuller & Co.) 200,000 shares

Packard-Bell Electronics Corp.— Debentures
(Offering to stockholders—underwritten by Kidder, Peabody

& Co., Inc.) $5,023,800

Sampson Enterprises, Inc Common
(Straus, Blosser & McDowell and Dempsey-Tegeler

(<fe Co., Inc.) 450,000 shares

June 26 (Tuesday)
Sierra Pacific Power Co. Bonds

(Bids to be received) $5,000,000

June 27 (Wednesday)

Puget Sound Power & Light Co.— Preferred
(Underwriter to be named) $15,000,000

July 2 (Monday)
Saw Mill River Industries, Inc Common

(Arnold Malkan & Co., Inc.) $500,000

Spears (L. B.), Inc Common
(Arnold Malkan & Co., Inc.) $325,000

July 10 (Tuesday)
New England Telephone & Telegraph Co.—Debens.

(Bids to be received) $50,000,030

July 16 (Monday)
Biologies International, Inc. Common

(No underwriting) $375,000

General Investment Co. of Connecticut, Inc.--Com.
(Ingram Lambert & Stephen, Inc. and Reuben Rose & Co., Inc.)

$1,500,000

August 13 (Monday)
Hydro-Swarf, Inc — Common

(Raymond Moore & Co.) $485,000

November 7 (Wednesday)

Georgia Power Co Bonds
(Bids to be received) $23,000,000

Georgia Power Co Preferred
(Bids to be received) $7,000,000

November 28 (Wednesday)

Southern Electric Generating Co Bond*
* -

(Bids to be received) S6.50Q ooo

O
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Great Plains Corp.
March 26, 1962 ("Reg. A") 60,000 class A common. Price
—$5. Business—Company plans to establish an industrial
bank and an insurance agency. Proceeds—For working
capital, debt repayment and expansion. Office—368 Main
St., Longmont, Colo. Underwriter—Birkenmayer & Co.,
Denver. . ' V; ' . -

Greater New York Box Co., Inc.
Dec. 29, 1961 filed 100,000 common. Price—By amend¬
ment ($7 max.). Business—Manufacture of corrugated
board and containers. Proceeds—For general corporate
purposes. Office—149 Entin Rd., Clifton. N. J. Under¬
writer—D. H. Blair & Co., N. Y. Offering—Temporarily
postponed.
Greater Pittsburgh Capital Corp. (6/4-8)

Nov. 14/ 1961/ filed 250,000 common. Price—$11. Busi¬
ness—A small business investment company. Proceeds—
For investment. Office—952 Union Trust Bldg., Pitts¬
burgh. Underwriters—Moore, Leonard & Lynch and Sin¬
ger, Dean & Scribner, Pittsburgh.
Green Acres Funtown Inc. 4

Jan. 23, 1962 filed 225,000 common to be offered for sub-
scription by stockholders of Bowling Corp. of America,
parent. Price—$3. Business—Company will operate an
indoor amusement and recreation area in Green Acres

Shopping Center, Valley Stream, L. I. Proceeds—For
general corporate purposes. Office—120 Broadway, N. Y.
Underwriter—R. L. Warren Co., St. Louis. Offering—
Temporarily postponed.
Green (Henry J.) Instruments Inc.

April 30, 1962 filed 150,000 common. Price—$2.25. Busi¬
ness—Manufacture of precision instruments for measur¬

ing atmospheric conditions. Proceeds—For debt repay¬
ment, equipment and working capital. Office—2500
Shames Dr., Westbury, L. I., N. Y. Underwriter—None.
Greenman Bros., Inc.

April 25, 1962 filed 150,000 common, of which 75,000 are
to be offered by company and 75,000 by stockholders.
Price—$10. Business—Wholesale and retail distribution
of toys, hobby lines and sporting equipment. Proceeds
•—For debt repayment, inventory and working capital.
Office—35 Engel St., Hicksville, N. Y. Underwriter—J.
R. Williston & JBeane, N. Y.
Gulf American Land Corp.

Feb. 28, 1962 filed $11,000,000 of 6V2% conv. subord.
debs, due 1977, to be offered for subscription by stock¬
holders at the rate of $200 of debentures for each 60
common 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. ;\/ / ■ V
Gulf States Utilities Co. (5/21)

April 18, 1962 filed $17,000,000 of first mortgage bonds
due 1992. Proceeds—For debt repayment and construc¬
tion. Office—285 Liberty Ave., Beaumont, Texas. Un¬
derwriters—(Competitive). Probable bidders: Lehman
Brothers; Stone & Webster Securities Corp.; Merrill
Lynch, Pierce, Fenner & Smith Inc.; White, Weld & Co.
(jointly); Salomon Brothers & Hutzler; Eastman Dillon,
Union Securities & Co. (jointly); Halsey, Stuart & Co.
Inc. Bids—May 21 (12:00 noon EDST) in Room A, 70
Broadway, N. Y. Information Meeting—May 16 (11 a.m.
EDST) at Irving Trust Co., One Wall St., N. Y.
Hallandale Rock & Sand Co.

March 30, 1962 filed $250,000 of 8% subordinated deben¬
tures due 1977, 200,000 common and 6-year warrants to
purchase 25,000 common at $1 per share to be offered in
units consisting of a $10 debenture, 8 common shares and
one warrant. Price—$18 per unit. Business—Extraction,
processing and sale of rock and sand. Proceeds—For a
new plant and other corporate purposes. Address—Hal¬
landale, Fla. Underwriter—Mutch, Khanbegian, Flynn &
Green, Inc.. 115 Broadway, N. Y.
Halo Lighting, inc. *5/28-31)

Mar. 27, 1962 filed 300,000 common, of which 100,000
will be sold by the company and 200,000 by a stock¬
holder. Price—By amendment. Business—Manufacture
of recessed incandescent lighting fixtures. Proceeds—
For general corporate purposes. Office—Chicago, 111.
Underwriter—R. W. Pressprich & Co., N. Y.

Halsey Drug Co.
March 30, 1962 filed 79,500 common. Price—$4. Business
—Manufacture, packaging and sale of proprietary drug
products. Proceeds—For debt repayment, expansion and
other corporate purposes. Office—1827 Pacific St., Brook¬
lyn, N. Y. Underwriters—Packer-Wilbur & Co., Inc. and
Alessandrini & Co., Inc., N. Y. Offering—In late July.

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. Offering—In June.
• Hanna-Barbara Productions, Inc. (6/4-8)
Dec. 29, 196J filed 200,000 capital shares. Price — Byamendment. Business—Production of television cartoons
and commercials. Proceeds — For a new building and
working capital. Office—3501 Cahuega Blvd., Los An¬
geles. Underwriter—Carl M. Loeb, Rhoades & Co., Inc.,

• Happy House, Inc.
July 28, 1961 filed 700,000 common sharep .Price $1.
Business The marketing of gifts, candles and greetingcards through franchised dealers. Proceeds—For equip¬
ment, 'nventory and working capital Office—11 Tpnth
Ave., S., Hopkins, Minn. Underwriter—None. Offering
—Expected in July.

Hardlines Distributors, Inc.
Jan. 26, 1962 filed 200,000 common, of which 100,000
are to be offered by the company and 100,000 by a stock¬
holder. Price—By amendment. Business—Retail 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. Note—This offering was temporarily post¬
poned.

Hargrove Enterprises, Inc. (6/4-8)
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. ,j(;, V. .. •>/ ♦'•••
Harley Products, Inc.

March 28, 1962 filed 75,000 common. Price—$4. Busi¬
ness—Design, production and distribution of belts and
related products. Proceeds—For sales promotion, expan¬
sion, inventory, and debt repayment. Office—476 Broad¬
way, N. Y. Underwriter—Finkle & Co., N. Y.
• Harrington & Richardson, Inc. (5/21-25)
March 7, 1962 filed 180,000 common, of which 40,000 are
to be offered by company and 140,000 by stockholders.
Price—By amendment (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, Hammill & Co., N. Y.
Harris (Paul) Stores, Inc.

April 2, 1962 ("Reg. A") 40,000 class A common. Price
—$7.50. Business—Operation of wearing apparel stores.
Proceeds—For equipment and working capital. Office—
2920 N. Tibbs, Indianapolis. Underwriters—Kiser, Cohn
& Shumaker, Indianapolis and Cruttenden, Podesta &
Miller, Chicago.
Hart's Food Stores, Inc.

March 28, 1962 filed 235,550 common. Price—By amend¬
ment (max. $16). Business—Operation of supermarkets
and small food stores. Proceeds—For selling stock¬
holders. Office—175 Humboldt St., Rochester, N. Y. Un¬
derwriter—Merrill Lynch, Pierce, Fenner & Smith Inc.,
New York. Offering—Expected sometime in August.
Harwyn Publishing 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./.■/-/ /;■: //■
Heartland Development Corp.

March 28, 1962 filed 23,300 shares of 5% convertible
preference stock to be offered for subscription by stock¬
holders on basis of one preferred share for each 10 com¬
mon held. Price—$12. Business—Real estate. Proceeds
—For general corporate purposes and debt repayment.
Office—40 Beaver St., Albany, N. Y. Underwriter—None.
Helix Land Co., Inc.

April 27, 1962 filed 586,000 capital shares. Price—By
amendment (max. $5). Business—General real estate.
Proceeds—For general corporate purposes. Office—4265
Summit Dr., La Mesa, Calif. Underwriter—None.
Herald Music Corp.

March 20, 1962 ("Reg. A") 60,000 common. Price—$3.50.
Business—Manufacture and distribution of phonograph
records. Proceeds—For relocation, equipment, accounts
payable, and working capital. Office—150 W. 55th St.,
N. Y. Underwriter—Whitestone Securities Ltd., 15 E.
40th St., N. Y.

Hickory Industries, Inc.
Aug. 31, 1961 f ("Reg. A") 40,000 common. Price—$5.
Business—The manufacture of barbecue machines* and
allied equipment. Proceeds—For equipment, inventory,
saies promotion, expansion and working capital. Office
-10-20 47th Rd., Long Island City, N. Y. Underwriter—
J. B. Coburn Associates, Inc., N. Y. Offering—Indefinite.

Hi-Press Air-Conditioning of America, Inc.
(6/25-29)

Mar. 26, 1962 filed $670,000 of 6V2% con. subord. deben¬
tures due 1974 and 134,000 common shares to be offered y-

m units consisting of $50 of debentures and 10 shares.
Price—By amendment (max. $82.50 per unit). Business/
—Production of air conditioning, commercial refrigera¬
tion and industrial heat transfer products. Proceeds—
For debt repayment and general corporate purposes.
Office—405 Lexington Ave., N. Y. Underwriter—Pistell,
inc., N. Y.

High Temperature Materials, Inc.
Sept. 28, 1961 filed 120,000 common. Price—By amend¬
ment. Business—Manufacture of products: from • test
models. Proceeds—For equipment, research and r devel ¬
opment, leasehold improvements, repayment of debt and
working capital. Office—130 Lincoln St., Brighton, Mass.
Underwriter—To be named.

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. (6/18-22)
Dec. 15, 1961 filed 300,000 common, of which 200,000
shares are to be offered by the company and 100,000
sharet 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 & <^o. 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 June.

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 ofiered in units
of 5 shares and one warrant. Price—$50 pei unit. Busi- r
ness—Development and operation of mobile home re¬
sorts. Proceeds— For debt repayment, expansion and
worKing capital. Office—4344 E. Indian bchool Road,
Phoenix. Underwriter—None.
• Hollingsworth Solderless Terminal Co.
Feb. 27, 1962 ("Reg. A") 75,000 common. Price — $4.
Business—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., Philadelphia.
Honora Ltd. (6/11-15)

Nov. 29, 1961 ("Reg. A") 76,500 common. Price—$3.75.
Business—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 Koshu, Inc.

March 29, 1962 filed 75,000 class A common. Price—$5.
Business—Importing of Japanese liquors. Proceeds—For
debt repayment, advertising, inventory and working
capital. Office—129 S. State St., Dover, Del. Underwriter
—P. J. Gruber & Co., Inc., New York.
House of Vision, Inc. (5/21-25)

March 29, 1962 filed 150,000 common. Price—By amend¬
ment (max. $17). Business—A dispensing optician and a
manufacturer and distributor of optical equipment. Pro¬
ceeds—For selling stockholders. Office—137 N. Wabash
Ave., Chicago. Underwriter—Hornblower & Weeks,
Chicago.
Hunsaker Corp.

March 30, 1962 filed $1,600,000 of convertible subordi¬
nated debentures due 1977 and 250,000 common shares.
Price — By amendment (max. $6 per common share).
Business—Construction of homes and apartments on land
which company has acquired in Southern Calif. Proceeds
—For" debt repayment and other corporate purposes.
Office—15855 Edna PI., Irwindale, Calif. Underwriter—
Bateman, Eichler & Co., Los Angeles. r

Hutton (E. L.) Associates, Inc.
March 29, 1962 filed 50,000 common. Price—Net asset
value per share plus 2%. Business—A closed-end in¬
vestment company. Proceeds—For investment/ Office—
375 Park Ave., N. Y. Underwriter—None.
• Hydra-Loc, Inc.
Oct. 10, 1961 ("Reg. A") 60,000 common. Price—$2.
Business—Design, development and manufacture of a
braKe control. Proceeds—For debt repayment and gen¬
eral corporate purposes. Office—101 Park Ave., Hudson,
N. Y. Underwriter—McLaughlin. Kaufman & Co., N. Y.
Note—This letter was withdrawn.

Hydro-Swarf, Inc. (8/13)
March 30, 1962 filed 97,000 common, of which 80,000
will be sold by company and 17,000 by certain stock¬
holders. Price—$5. Business—Manufacture, assembly and
sale of aircraft and missile components on a sub-contract
basis. Proceeds—For debt repayment and working capital.
Office—7050 Valley View St., Buena Park, Calif. Under¬
writer—Raymond Moore & Co., Los Angeles. , .

Ideal Toy Corp. (5/21-25)
May 1, 1962 filed 490,000 common, of which 250,000 will
be offered by company and 240,000 by stockholders. Price
—By amendment (max. $20). Business—Manufacture of
toys and related products. Proceeds — For debt repay¬
ment and general corporate purposes. Office — 184-10
Jamaica Ave., Hollis, Long Island, N. Y. Underwriter—
White, Weld & Co., Inc., N.Y,-; /

ir Illinois Bell Telephone Co. »(5/29) ,

May 11, 1962 filed 3,771.577 common to be offered for
subscription by stockholders on the basis of one new

share for each 10 shares held of record May 29, 1962.
A. T. & T., holder of 99.32% of outstanding stock will
subscribe for its pro rata share of the offering. Price—
$20. Proceeds—For debt repayment and' general corpo¬
rate purposes. Office—212 W. Washington St., Chicago,
Underwriter—None.

• Index & Retrieval Systems, Inc.' (5/31)
Jan/ 29, 1962 filed 125,000 common..1'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. Underwriter—Searight,
Ahalt & O'Connor, Inc., N. Y.
• Industrial Finance & Thrift Corp.
Oct. 30, 1961 filed $2,000,000 of 6% subordinated deben¬
tures due 1974. Price—At par. Business—A consumer

finance firm. Proceeds—For repayment of debt and ex-

Dansion. Office—339 CaronHplPt St Npw Orleans La.
Underwriter—None. Note—This registration was with¬
drawn.

Industrial Growth Fund of North America, Inc.
April 20, 1962 filed 100,000 common. Price — Net asset
value (max. $11.50). Business—A closed-end investment
company which plans to become open-end in 1963. Pro¬
ceeds—For investment. Office—505 Fifth Ave., N. Y.
Distributor—Industrial Incomes Inc., (same, address), 7

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



"

Volume 195 4 Number 6160 . . The Commercial and Financial Chronicle
(2361) 49

Industry Capital Corp. . ,

Dec. 26, 1961 filed 500,000 common., Price—$15. Busi¬
ness—A small business investment company. Proceeds—
For general corporate purposes.'Office—208 S. La Salle
St., Chicago. Underwriter—A. C. Allyn & Co., Chicago.
Offering—Indefinite.'

1 Instromech Industries, Inc.
March 30, 1962 ("Reg. A") 100,000 common. Price—$3.
Business—A contract manufacturer of precision products.
Proceeds—For acquisition of land and building, equip¬
ment, inventory and other corporate purposes. Office—
4 Broadway Plaza, Huntington Station, N. Y. Under¬
writer—Price Investing Co., N. Y.
it Institutional Real Estate Investment Corp.
April 27, 1962 ("Reg. A") $299,000 of 6% s. f. deben¬
tures due July 1, 1972 and 13,800 common shares to be

. offered in units of one $500 debenture and 30 common

shares. Price—$650 per unit. Business—Company in¬
vests in. nursing homes, and other real estate. Proceeds
—For acquisition of sites, and construction of nursing
homes. Office—4107 Connecticut Ave., N. W., Washing¬
ton, D. C. Underwriter—None.
Instron Engineering Corp.

March 26, 1962 filed 120,000 common. Price—By amend¬
ment (max. $14). Business—Development and produc¬
tion of equipment for use in testing the physical char¬
acteristics of various materials. Proceeds—For selling
stockholders. Office—2500 Washington St., Canton, Mass.
Underwriter—None.

International Drug & Surgical Corp. (6/18-22)
March 23, 1962 filed/150,000 class A shares. Price—$4.
Business—Importing licensing, and manufacturing of
pharmaceutical ancymedical instruments. Proceeds—For
working capital and other corporate purposes. Office—
375 Park Ave., N. Y. Underwriters—Seymour Blauner
Co., and Wm. Stix Wasserman & Co., Inc., N. Y.
International Electronics Corp.

April 30, 1962 ("Reg. A") 75,000 class A common. Price
—$4. Business—Importing, processing and marketing of
electron tubes. Proceeds—For debt repayment and gen¬
eral corporate purposes. Office—81 Spring St., N. Y.
Underwriter—Brand, Grumet & Seigel, Inc., N. Y. yA
International Plastic Container Corp.

March 26, 1962 filed 200,000 common. Price—$2.50.
Business—Manufacture of plastic products produced by
extrusion and thermoforming. Proceeds—For equip¬
ment, rent, salaries and working capital., Office—818—
17th St., Denver. Underwriter—Amos C. Sudler & Co.,
Denver.

International Protein Corp. (5/28-6/1)
Jan. 26, 1962 filed 90,000 common. Price—$5. Business
'—Distributes fishmeal and animal by-product proteins.
Proceeds—For expansion, machinery, and working cap¬
ital. Office—233 Broadway, N. Y. Underwriter—Arnold
Malkan & Co., Inc., N. Y. Note—This firm formerly was
named Marine & Animal By-Products Corp.
• International Realty Corp.
April 27, 1962 filed $18,000,000 of s. f. debentures due
1977, 360,000 common shares and five year warrants to
purchase 540,000 common shares to be offered in 180,000
units, each unit consisting of $100 of debentures, two
common shares and warrants to purchase three addi¬
tional shares. Price—By amendment (max. $110 per

unit). Business—Real estate investment. Proceeds—For
debt repayment, construction, and other corporate pur¬

poses. Office—919 N. Michigan Ave., Chicago. Under¬
writer—Kidder, Peabody & Co., N. Y. Offering—July.
International Systems Research Corp.

March 30, 1962 filed 110,000 class A common and 9-month
warrants to purchase 110,000 class A shares at $4 per
share, to be offered in units, each consisting of one share
and one warrant. Price—$4 per unit. Business—Design,
development and manufacture of mechanical, electro¬
mechanical and electronic equipment for government
agencies and the military. Proceeds—For equipment,
debt repayment and working capital. Office—Engineer's
Hill, Plainview, L. I., N. Y. Underwriter—International
Services Corp., Clifton, N. J.

Interstate Equity
March 30, 1962 filed 1,605,100 shares of beneficial interest.
Price—(max. $10). Business—A real estate investment
company. Proceeds—For investment. Office—450 Seventh
Ave., N. Y. Underwriter—Van Alstyne, Noel & Co., N. Y.
Offering—Expected in June.

Interworld Film Distributors, Inc. (6/11-15)
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.

it Investment Management Corp.
May 10, 1962 filed 100,000 common to be offered for sub¬
scription by stockholders on a 2-for-l share basis.
Unsubscribed shares will be offered to the public. Price
—To stockholders, $2.50; to the public, $3.50. Business
—Manager and distributor for Western Industrial Shares,
Inc., a mutual fund. Proceeds—For debt repayment and
general corporate purposes. Office—818 17th St., Denver.
Underwriter—None.

. *
x

• Investment Securities Co. (5/21-25)
March 16, 1962 filed 250,000 common, of which 125,000
are to be offered by the company and 125,000 by a
stockholder. Price—By amendment (max. $20). Business
—A management investment company specializing in
the insurance field. Proceeds — For debt repayment,
working capital and possible expansion. Office—901
Washington Ave., St. Louis. Underwriters — Scherck,

r Kichter Co., and Dempsey-Tegeler & Co., Inc., St. Louis.

lona Manufacturing Co. (5/28-6/1)
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. P r i c e—$6. - Business—Manufacture of
household electric appliances and electric motors. Pro¬
ceeds—For new products and working capital. Office
—Regent St., Manchester, Conn. Underwriters—Richard
Bruce & Co., Inc., and Reuben Rose & Co,,. Inc., N. Y.
• Ipco Hospital Supply Corp. (5/21-25)
March 16, 1962 filed 290,000 common, of which 200,000
will be offered by company and 90,000 by stockholders.
Price—By amendment (max. $12)., Business—Distribu¬
tion of surgical and hospital supplies and equipment.
Proceeds — For debt repayment, working capital and
other corporate purposes. Office—161 Avenue of Ameri¬

cas, N. Y. Underwriter—Shearson, Hammill & Co., N. Y.
Israel Hotels International, Inc.

Feb. 28, 1962 filed $4,036,000 of 6Y2% 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 0V2% dollar debentures
due 1980. Price—For units, $1,050 each; for debentures,
par. Business—Company was formed to construct the
luxury hotel "Tel Aviv Hilton" at Tel Aviv, Israel. Pro¬
ceeds—For general corporate purposes. Office—229
South State St., Dover, Del. Underwriter — American
Israel Basic Economy Corp., New York City.
• Jaap Penraat Associates, Inc. (6/4-8)
Jan. 30, 1962 filed 100,000 common. Price—$3. Business
—Industrial designing, 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., Inc., N. Y.
Jackson's/Byrons Enterprises Inc. (6/4-8)

March 13, 1962 filed $750,000 convertible subordinated
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 oI
retail department stores. Proceeds—For debt repayment
and working capital. Office—29 N. W. 10th St., Miami,
Fla. Underwriter—Clayton Securities Corp., Boston.
Jamaica Public Service Ltd.

March 30, 1962 filed 215,000 common, of which 100,000
shares are to be offered by company and 115,000 shares
by stockholders. Price — By amendment (max. $25).
Business—A holding company for a Jamaican Electric
utility. Proceeds—For acquisition of additional stock in
subsidiary. Office—507 Place D'Armes, Montreal, Canada.
Underwriters — Stone & Webster Securities Corp. and
Greenshields & Co., Inc., N. Y.
Jamoco Air Conditioning Corp. (6/4-8)

Feb. 28, 1962 ("Reg. A") 40,000 common. Price — $3.
Business—Design, installation 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.
Jarcho Bros., Inc.

March 23, 1962 filed 240,000 common. Price—By amend¬
ment (max. $12). Business—Installation of plumbing,
heating, ventilation and air-conditioning systems. Pro¬
ceeds—For selling stockholders. Office—38-18 33rd St.,
Long Island City, N. Y. Underwriter—Shearson, Ham-
mill & Co., N. Y. Note—This offering was temporarily-
postponed.
• Jayark Films Corp. (6/4-8)
Aug. 24, 1961 filed 72,000 common, of which 50,000 are
to be offered by the company and 22,000 by stockhold¬
ers. Price—By amendment. Business—The distribution
of motion picture and television films. Proceeds—For
production of films and working capital. Office—15 E.
48th St., N. Y. Underwriter—Pacific Coast Securities Co.,
San Francisco.

• Jaylis Industries, Inc. (6/18-22)
Oct. 18, 1961 filed 150,000 class A common. Price—$8.
Business—Manufactures patented traversing screens for
use as window coverings, room dividers, folding doors,
etc. Proceeds—For debt repayment and general corpo¬
rate purposes. Office—514 W. Olympic Blvd., Los An¬
geles. Underwriter—D. E. Liederman & Co., Inc., N. Y.

Jays Creations, Inc.
March 30, 1962 filed 80,000 common. Price—$4. Business
—Design, manufacture and sale of young women's wear.
Proceeds—For working capital and possible acquisitions.
Office—254 W. 35th St., N. Y. Underwriters—Seymour
Blauner Co., and Wm. Stix Wasserman & Co., N. Y.
Offering—Expected in mid-July.
• Jefferson Stores, Inc.
Jan. 25, 1962 filed 110,000 capital shares. Price—By
amendment. Business—Operation of discount appliance
stores. Proceeds—For expansion. Office—3700 N. W.
62nd St., Miami, Fla. Underwriter — Bregman, Cum-
mings & Co., N. Y. Offering—Imminent.
• Jerlee Products Corp.
May 1, 1962 filed 75,000 common. Price—$4.25. Business
—Processing and distribution of vinyl roll plastic fabric
and vinyl tablecloths, and various foam rubber items.
Proceeds—For equipment, raw materials, debt repay¬
ment and working capital. Office—596-612 Berriman St.,
Brooklyn, N. Y. Underwriter—R. P. Raymond & Co*
Inc., 26 Broadway, N. Y.

Jiffy Steak Co.
Feb. 5, 1962 filed 65,000 common. Price—By amend¬
ment. Business—Processing, packaging and sale of
frozen meat and meat products. Proceeds—For redemp¬
tion of 2,910 $50 par preferred shares, expansion, and
working capital. Address — Route 286, Saltsburg, Pa.
Underwriter—Arthurs, Lestrange & Co., Pittsburgh.

Joanell Laboratories, Inc. (6/11)
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. Business— Development of
simulated weapons training devices for U. S. Armed
Forces and the manufacture of electronic control equip¬
ment. Proceeds—For general corporate purposes. Office
—102 Dorsa Ave., Livingston, N. J. Underwriter—Sea-
right, Ahalt & O'Connor, Inc., N. Y. '

Kaiser-Nelson Corp.
March 29, 1962 filed 140,000 common, of which 70,000
;are to be offered by company and 70,000 by stockhold¬
ers. Price—By amendment (max. $10). Business—
Reclamation of metallics from steel slag; mining of sand
and gravel; and dismantling and salvage of industrial
buildings. Proceeds—For new plants, debt repayment
and working capital. Office—6272 Canal Rd., Cleve¬
land. Underwriter—Robert L. Ferman & Co., Inc.,
Miami, Fla.

Kapner, Inc.
March 29, 1962 filed 50,000 common. Price—$5. Busi¬
ness—Mail order sale of merchandise. Proceeds—For
equipment and working capital. Office—1924 Washing¬
ton Ave., Bronx, N. Y. Underwriter—Arnold, Wilkens &
Co., Inc., N. Y. Offering—Expected in June.
Kaufman Carpet Co., Inc.

March 29, 1962 filed 250,000 common. Price—$5. Busi¬
ness—Operation of a chain of retail stores selling carpets
and rugs. Proceeds—For expansion, inventory, debt re¬
payment and working capital. Office—1800 Boston Rd.,
Bronx, N. Y. Underwriter—Michael G. Kletz & Co., N. Y.

Kavanau Corp. (5/28-6/1)
March 29, 1962 filed 50,000 shares 6% cum. preferred
and four-year common stock purchase warrants to be
offered in units consisting of one preferred and one
warrant. Price—By amendment (max. $101 per unit).
Business—Real estate investment. Proceeds—For debt
repayment and working capital. Office—30 E. 42nd St.,
N. Y. Underwriter—Hayden, Stone & Co., N. Y.

Kay Foods Corp.
Dec. 29, 1961 filed 88,000 class A common shares, of
which 44,000 are to be offered by the company and 44,000
by stockholders. Price—$7. Business—Packing and sale
of fruit juice products. Proceeds—For general corporate
purposes. Office—241 N. Franklintown Rd., Baltimore.
Underwriter— Auchincloss, Parker & Redpath, Wash¬
ington, D. C. Offering—Indefinitely postponed.

Keene Packaging Associates f ,

April 2, 1962 filed 165,000 common, of which 100,000
are to be offered by company and 65,000 by stockholders.
Price—$4. Business—Design and manufacture of semi¬
rigid vinyl plastic cases and containers for packaging.
Proceeds — For debt repayment, working capital and
other corporate purposes. Office — 947 Newark Ave.,
Elizabeth, N. J. Underwriter—Hardy & Co., N. Y. Offer¬
ing—Expected in late June.
• Kelley Realty Corp.
March 16, 1962 filed 250,000 class A common. Price —

By amendment (max. $10). Business—Company owns
and operates apartment and office buildings. Proceeds—
For debt repayment. Office—1620 S. Elwood St., Tulsa,
Okla. Underwriters—Fulton, Reid & Co., Inc., Cleveland
and Walston & Co., Inc., N. Y. Offering—Imminent.
• Kenner Products Co. (6/18-22)
March 30, 1962 filed 542,000 common, of which 205,000
are to be offered by company and 317,000 by stockhold¬
ers. Price—By amendment (max. $24). Business—Manu¬
facture, design, and distribution of plastic toys. Proceeds
—For general corporate purposes. Office—912 Sycamore
St., Cincinnati, Ohio. Underwriter—Kuhn, Loeb & Co.,
New York.

Kiddie Rides, Inc. (5/28-6/1)
Sept. 12, 1961 filed $1,000,000 of 7% convertible subordi¬
nated debentures due 1971 and 30,000 common to be of¬
fered in units of $1,000 debentures and 30 of common.

Price—By amendment. Business—The operation of coin
operated children's amusement equipment. Proceeds—
For repayment of loans, equipment and general corpo¬
rate purposes. Office—2557 W. North Ave., Chicago. Un¬
derwriter—Paul C. Kimball & Co., Chicago.
Kine Camera Co., Inc.

Nov. 21, 1961 filed 75,000 common. Price—$5. Business
—Importing and distribution of cameras, binoculars and
photographic equipment. Proceeds—For debt repayment
and working capital. Office—889 Broadway, N. Y. Un¬
derwriter—Underhill Securities Corp., N. Y.
Kingsberry Homes Corp. (6/4-8)

April 9, 1962 filed 140,000 shares of capital stock of
, which 100,000 will be offered by company and 40,000
by stockholders. Price—By amendment (max. $17.50).
Business—Manufacture of prefabricated homes. Proceeds
—For a new plant. Office—1725 S. Gault Ave., Ft. Payne,
Ala. Underwriters—The Robinson - Humphrey Co., Inc.,
Atlanta, and J. C. Bradford & Co., Nashville.
Kinney Service Corp. (5/28-6/1)

March 28, 1962 filed 262,500 common, of which 112,500
are to be offered by the company and 150,000 by stock¬
holders. Price—By amendment (max. $12). Business—
The operation of garages and parking stations; renting
and leasing of cars; cleaning and maintaining of com¬
mercial buildings and conducting of,funerals. Proceeds
—To buy additional automobiles. Office—111 W. 50th
St., N. Y. Underwriter—Bear, Stearns & Co., N. Y.
• (H.) Kohnstamm & Co., Inc. (5/21-25)
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. Office—161
Avenue of the Americas, N. Y. Underwriter — Kidder,
Peabody & Co., Inc.

4 ~ ^ Continued on page 50

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



50 (2362)

Continued from page 49 ^

Kollmorgan Corp.
Nov. y, 1961 inea 100,000 common, of which 40,000 are
to be sold by the company and 60,000 by stockholders.
Price—By amendment. Business—Manufacture of op¬
tical equipment. Proceeds—For debt repayment. Office
—347 King St., Northampton, Mass. Underwriter—Put¬
nam & Co., Hartford. Offering—Indefinitely postponed.
• Kreedman Realty & Construction Corp.

'

(6/25-29)
April 19, 1962 filed $5,000,000 of conv. subord. deben-

. tures due 1982 and 200,000 common shares to be offered
in units consisting of $25 of debentures and one common
share. Price—By amendment (max. $27). Business—
Construction and operation of office buildings. Proceeds
—For debt repayment. Office—9350 Wilshire Blvd.,
Beverly Hills, Calif. Underwriter—Lee Higginson Corp.,
N. Y.

Kwik-Kold, Inc.
March 29, 1962 ("Reg. A") 100,000 common of which
65,000 will be sold for company and 35,000 for stock¬
holders. Price— $3. Business—Manufacture of certain
patented cooling packages. Proceeds—For debt repay¬
ment and working capital. Office—Jennings Bldg., P. O.
Box 638, Moberly, Mo. Underwriter—John W. Flynn
& Co., Santa Barbara, Calif.
Lab-Line Instruments, Inc.

Feb. 23, 1962 filed 142,860 common, of which 122,168 are
to be offered 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., Chicago. Underwriter—R. W.
Pressprich & Co., N. Y. Note—This offering was tem¬
porarily postponed.
Lamb Industries, Inc.

Dec. 28, 1961 filed $2,200,000 of s. f. subord. debentures
due 1977 (with attached warrants). Price—At par.
Business—Manufacture of gas and electric water heaters,
plumbing fixtures, 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—Indefinitely postponed.
Laminetics Inc.

March 22, 1962 filed 80,000 common. Price—$3.50. Busi-
v ness—Production and sale of gift sets, linens, place mats,
etc. Proceeds—For equipment, moving expenses, sales
promotion and other corporate purposes. Office— 20
W. 27th St., N. Y. Underwriter—Fabrikant Securities
Corp., N. Y. Offering—Expected in late June.

* Lee Fashions, Inc. (5/28-6/1)
; Dec. 27, 1961 filed 166,667 common. Price—By amend¬
ment. Business—Importing of low priced ladies' scarfs
and blouses. Proceeds—For debt repayment and work¬
ing capital. Office—2529 Washington Blvd., Baltimore.
Underwriters—Godfrey, Hamilton, Taylor & Co., N. Y.
and Penzell & Co., Miami Beach,

Lehigh Industries & Investment Corp.
(5/28-6/1)

Dec. 29, 1961 filed 2,000,000 class A common. Price—By
amendment. Business—A holding company for three
subsidiaries which operate utilities, engage in construc¬
tion, and distribute electronic parts. Proceeds—For debt
repayment, construction and working capital. Office—
800 71st St., Miami Beach, Fla. Underwriter—To be
named (a newly-formed subsidiary).

Lembo Corp.
Dec. 21, 1961 filed 100,000 common. Price—$3.50. Busi¬
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. I.. N. Y. Underwriter—Blank, Lieberman &
Co., Inc., N. Y. Offering—Expected sometime in July.

Lenox, Inc. (6/11)
March 30, 1962 filed 172,500 common, of which 25,700
are to be offered by company and 146,800 by stock¬
holders. Price—By amendment (max. $18). Business—
Manufacture and marketing of dinnerware and giftware.
Proceeds—For purchase of leased plant. Office—Prince
& Meade Sts., Trenton, N. J. Underwriter—Hemphill,
Noyes & Co., N. Y.

Lesser (Louis) Enterprises, Inc.
March 30, 1962 filed 1,000,000 class A common. Price—
$10. Business—Real estate management and construction.
Proceeds—For debt repayment and general corporate
purposes. Office—8737 Wilshire Blvd., Beverly Hills,
Calif. Underwriters—Morris Cohon & Co. and Leiber-
baum & Co., N. Y.

Levine's, Inc.
March 19, 1962 filed 80,000 common. Price—By amend¬
ment (max. $17.50). Business — Operation of a chain of
clothing and dry goods stores. Proceeds — For selling
stockholders. Office — 8908 Ambassador Row, Dallas.
Underwriter—Kidder, Peabody & Co., N. Y. Offering—
Indefinitely postponed.

Lewis (Tillie) Foods, Inc.
April 9, 1962 filed $4,000,000 of 5Y2% convertible sub¬
ordinated debentures due 1977. Price—At par. Business
—Processing, canning, bottling and selling of fruits and
.vegetables. Proceeds—For debt repayment and working
capital. Office—Fresno Ave. & Charter Way, Stockton,
Calif. Underwriter—Van Alstyne, Noel & Co., N. Y. Of¬
fering—Expected sometime in June.

Lewiston-Gorham Raceways, Inc. (6/11-15)
March 14, 1962 filed $1,000,000 of 6%% first mortgage
bonds due 1977 and 200,000 common to be offered in
-;'y. ii'T r " : -
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units consisting of a $500 bond and 100 shares. Price—
$500 per unit. Business—Conducting commercial pari-
mutuel harness racing meets in Lewiston and Gorham,
Maine. Proceeds — For debt repayment, property im¬
provements and working capital. Office—33 Court. St.,
Auburn, Maine. Underwriter—P. W. Brooks & Co., N. Y.
Liberty Records, Inc. ' I

April 2, 1962 filed $2,000,000 of convertible subordinated
debentures due 1977; also 100,000 common. Price — By
amendment (max. $20 per common share). Business —

Records and distributes stereo and monaural phonograph
records and albums. Proceeds—For expansion and work¬
ing capital. Office—6920 Sunset Blvd., Los Angeles. Un¬
derwriter—Crowell, Weedon & Co., Los Angeles. Note—
This registration will be withdrawn.
Lilli Ann Corp.

March 29, 1962 filed $750,000 of conv. subord. debentures
due 1977, also 100,000 common shares to be offered by
stockholders. Price—By amendment. Business—Design,
manufacture and distribution of women's high fashion
suits and coats. Proceeds—Net proceeds from the deben¬
ture sale will be added to the general funds of the
company, a portion of which may be used to retire short-
term loans. Office—2701 16th St., San Francisco. Under¬
writers—Sutro & Co., San Francisco and F. S. Smithers
& Co., New York.
• Lily Lynn, Inc.
Feb. 23,1962 filed 150,000 common, of which 86,000 are to
be offered by the company and 64,000 by the stockhold¬
ers. Price—By amendment (max. $12). Business—Design,
manufacture and sale of women's casual dresses. Pro¬
ceeds—For debt repayment, working capital and expan¬
sion. Office—Herman L. Bishins Bldg., Riverside Ave.,
New Bedford, Mass. Underwriter — J. R. Williston &
Beane, N. Y. 'Offering—Temporarily postponed.
Lincoln Fund, Inc.

March 30, 1961 filed 951,799 shares of common stock.
Price—Net asset value plus a 7% selling commission.
Business—A non-diversified, open-end, management-
type investment company whose primary investment ob¬
jective is capital appreciation and, secondary, income
derived from the sale of put and call options. Proceeds—
For investment. Office—300 Main St;, New Britain, Conn.
Distributor—Horizon Management Corp., N. Y.
• Little Ruffy Togs, Inc.
Nov. 29, 1961 filed 165,000 common. Price—By amend¬
ment. Business — Manufacture 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.
Offering—Imminent. ~

• Livestock Financial Corp. (6/4-8)
Feb 23, 1962 filed 245,000 common. Price—$10. Business
—An insurance holding company whose subsidiaries in¬
sure the lives of all types of animals. Proceeds—To form
new subsidiaries. Office—26 Piatt St., N. Y. Underwriter
—Shearson, Hammill & Co., N .Y.
Lockfast Mfg. Co., Inc.

Jan. 11, 1962 ("Reg. A") 85,000 common. Price — $3.50
Business—Manufacture of furniture hardware for sale
to furniture manufacturers. Proceeds—For debt repay¬

ment, steel inventories nad plant expansion. Office—
3006 Boarman Ave., Baltimore. Underwriter—R & D
Investors Corp., Port Washington, N. Y.V ;
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. Business—Design, manufacture, sale and repair of
machinery and equipment used in agriculture. Proceeds
—For debt repayment, equipment and general corporate
purposes. Office—7th & S Sts., Gering, Neb. Underwriter
—First Nebraska Securities Corp., Lincoln, Neb. Offer¬
ing—Temporarily postponed.

Logos Financial, Ltd.
April 11, 1962 filed 250,000 capital shares. Price — By
amendment (max. $10). Business—A diversified closed-
end investment company. Proceeds—For investment. Of¬
fice—26 Broadway, N. Y. Underwriter—Filor, Bullard j&
Smyth, N. Y.
Lordhill Corp.

March 30, 1962 filed 63,000 common. Price—$5. Business
—Company provides optometric services and dispenses
optical items. Proceeds—For expansion, a laboratory and

• working capital. Office—130 W. 57th St., N. Y. Under¬
writers—J. R. Williston & Beane and Doft & Co., Inc.,
N. Y. ..

. , .V ,

Louisiana Gas Service (5/23)
April 19, 1962 filed $10,000,000 of first mortgage bonds
due 1987. Proceeds—For debt repayment, expansion and
retirement of outstanding 57/s% bonds due 1985. Office
—1233 W. Bank Expressway, Harvey, La. Underwriters
—(Competitive). Probable bidders: W. C. Langley &
Co.; Merrill Lynch, Pierce, Fenher & Smith Inc.-Kidder,
Peabody & Co. (jointly); Haleey, Stuart & Co.; White,
Weld & Co.; Salomon Brothers & Hutzler-Eastman Dil¬
lon, Union Securities & Co.-Equitable Securities Corp.
(jointly); Blyth & Co. Bids—Expected May 23 (11:30
a.m. EDST). Information Meeting—May 17, 1962 (10:30
a.m. EDST) at 2 Rector St., N. Y.

"

. • . ' ; - f

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—•
Seagrove, N. C. Underwriter—J. C. Wheat & Co., Rich¬
mond, Va. Offering—Expected sometime in June.

Lunar Films, Inc. (5/29)
Aug. 31, 1961 filed 125,000 common. Price—$5.75. Busi¬
ness—The production of television films. Proceeds—Foi
filming and production and working capital. Office—
543 Madison Ave., Ni;,.,Y. UnderwriterrrrFred Fk Sessler

& Co., Inc., N. Y. Note—This firm formerly was named
Lunar Enterprises, Inc. r

Lustig Food Industries, Inc. "t -
Dec. 29, 1961 filed 100,000 common. Price—$6. Business
—Processing and packaging of frozen foods and the can¬
ning and bottling of fruits and vegetables. Proceeds-p-
For debt repayment and. working capital. Office—48
High St., Brockport, N; Y. Underwriter—None.
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 . 1 ' ;

Magazines For Industry, Inc. (5/28-6/1) \ . '
Aug. 2, 1961 filed 100,000 common, of which 80,000 will
be offered by the company and 20,000 by stockholders.
Price—$5. Business—The publishing of business period¬
icals. Proceeds—For promotion, a new publication and
working capital. Office—660 Madison Ave., New York.
Underwriter—Arnold, Wilkens & Co.,r Inc., If. Y.
, Magellan Sounds Corp. (5/28-6/1) v ~

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 corporate purposes. Office
—130 E. 40th St., N. Y. Underwriter—Darius Inc., N. Y.
Magic Fingers, Inc.

Dec. 29, 1961 filed 75,000 common. Price—$4. Business
—Production of a new electrically powered device for
massaging 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. V
Magnetics Research Co. Inc.

April 30, 1962 filed 100.000 common. Price—$3. Business
—Design and marketing of magnetic memory units.
Company also plans to markei transistor logic units and
subsystems for use in computers, business machines and
data handling systems, Proceeds-^-Expansion of sales and
engineering, new product development and equipment.
Office—179 Westmoreland Ave., White Plains, N. Y. Un¬
derwriter—T. W. Lewis & Co., Inc., N. Y. , '

Mail Assembly Service, Inc.
April 27, 1962 filed .100,000 common. Price—$2.25. Busi-
ness^Assembling of packages for shipment to post of¬
fices. Proceeds—For general corporate purposes. Office
—145 Ave. of the Americas, N. Y. Underwriter—Globus,
Inc., N. Y.

Mammoth Mart Inc.

April 5, 1962 filed 200,000 common, of which 100,000 are
to be sold by company and 100,000 by stockholders. Price

: '—By amendment. (max. $15). Business—Operation of
self-service discount department stores. Proceeds -— For
debt repayment and working capital. Office—106 Main
St., Brockton,, Mass. - Underwriter—McDonnell &.* Co.,
New York. Offering—Expected in late June,

Mandrel Industries, Inc. (6/4-8)
Feb. 27, 1962 filed 303,900 common, of which 220,000 are
to be offered by the company and 83,900 by stockhold¬
ers. Price—By amendment (max. $20). Business—De¬
sign and manufacture of specialized photo-electric color
sorting machines and geo-physical exploration devices.
Proceeds — For debt repayment, acquisition of 90,000
shares of its own stock, and working capital. Office—800
Welch Rd., Palo Alto, Calif. Underwriter—Domin^k &
Dominick, N. Y.

Manhattan Drug Co., Inc.
March 29, 1962 filed 72,000 common, of which 58,000 are
to be offered by company and 14,000 by stockholders.
Price—$3.50. Business—Manufacture, packaging and
sale of various proprietary' drug products. Proceeds—
For equipment, new products, debt repayment and work¬
ing capital. Office—156 Tillary St., Brooklyn, N. Y.
Underwriter—Dana Securities Co., Inc., N. Y. Offering
—Expected sometime in June.

Maradel Products, Inc. (5/21-25)
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.

Marin County Financial Corp.
May 2, 1962 filed 102.050 capital shares, of which 27,790
are to be offered by company and 74,260 by stockhold¬
ers. Price—By amendment (max. $18). Business—A
holding company for a savings and loan association.
Proceeds—For investment. Office—990 Fifth Ave. at

Court, San Rafael, Calif. Underwriter—Dean Witter &
Co., San Francisco.

Marine Development Corp. ~

March 30, 1962 ("Reg. A") 15,000 units consisting of one
share of 8% cumulative preferred and two shares of
common. Price—$20 per unit. Business—Operation of a
marina. Proceeds — For construction, equipment and
working capital. —Address—Cummings, Ga. Underwriter
—First Fidelity Securities Corp.. Atlanta. Offering—.
July.

• Marks Poralezed Corp. (6/4-8)
June 27, 1961 filed 95,000 common shares. Price—By
amendment. Proceeds—For expansion, acquisition of
new facilities and other corporate purposes. Office—
153-16 Tenth Ave., Whitestone, N. Y. Underwriters—
Ross, Lyon & Co., Inc. (mgb), Glass & Ross, Inc., and

l .Globus, Inc., N. Y, C. v - •
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Martin (t, P.) Maintenance Corp. (6/15)
March 23, 19o2 filed 100,000 common, of which 20,000
are to be offered by company and 80,000 by a stock¬
holder. Price—$5. Business—Cleaning and maintenance
of buildings and the sale of janitorial supplies and
equipment.! Proceeds—For debt repayment and work¬
ing capital'. Office—840 DeKalb Ave., N." E., Atlanta.
Underwriter—Johnson, Lane, Space Corp., Atlanta. -

Masco Corp.
May 7, ,1962 filed 180,000 common... Price—By amend¬
ment (max $35JT. Business—Production of valves and
fittings for plumbing industry, component parts for the
automatiyb industry, and plastic and metal toys. Pro¬
ceeds—For selling stockholders. Office—12825 Ford Rd.,
•Dearborn," Mich. Underwriter—Smith, Barney & Co.,
■New York. V

r ,.f\ • / ,V]r\': "r"
Masters, Inc.l '«./^

"March 22, 1962'filed $1,500,000 of 6% conv. subord./de¬
bentures due 1972; also 150,000 common shares, of
which 80.0Q0 will be offered by the company and 70,000
by a stockholder. The securities will be offered in units
of one $100 debenture and 10 common shares, except
that up to $700,000 of debentures and 70,000 shares may
be offered- separately.- Price—For debentures, at par;
for common, $10. Business—Operation of discount de¬
partment stores selling a wide variety of merchandise.
Proceeds—/-For / expansion. Office—135-21 38th Ave.,
Flushing, N. Y. Underwriters—Sterling,' Grace & Co.,
and Norton, Fox & Co., Inc., N. Y. Offering—In June.
Masury-Young Co. (5/28-6/1)

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—Chace, Whiteside &
(Winslow,. Inc., Boston. . . • • 1 L

Mattel, Inc.
April 4,' 1962 filed' 275,000 common. Price—By amend-
-ment (max. $45). Business — Design,'manufacture and
-sale of quality toys. Proceeds—For selling stockholders.
-OfficW5150 Rosencrans Ave., Hawthorne, Calif. Uhder-
, writer—Smith, Barney & Co., N. Y. Offering—Postponed.
• McWood Corp. , . ,2,
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,
t 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.; TlnderwHter—
Dempsey-Tegeler & Co., Inc., St. Louis. Offering—immi-
,nent. •••■

Medical Industries Fund, Inc. . J
.Oct. 23, 1961 filed 25,000 common. Price—$10. Bt^iness
—A closed-end investment company which plains to
become open-end. Proceeds—For investment ip the
medical industry and capital growth situations. -|)ffice
—677 Lafayette St.. Denver. Underwriter—Medical As¬
sociates^ Inc.. Denver. > • »

■ Medical Video Corp.
• Nov. 13,! 1961' filed 250,000 common. Price—$10. Busi-
. ness—Manufacture of • medical electronic equipment.
Proceeds—For . general corporate purposes.; O f f i c e—
Studio City, Calif. Underwriter—Financial Equity Corp.,
Los Angeles. -—'" J' HF '
Memorial Services, Inc. V" /

•

April*30,; 1962 filed" 1,200,000 eommon. Price—$1. Busi-
r ness—Company plans to acquire and operate funeral
. homes. Proceeds—:For acquisitions, debt repayment and
■ working.-capital. Office—315 E." Sixth Ave., Helena,
: Mont. Underwriter—Memorial Securities, Inc., Helena.
1

Merco Enterprises, Inc.
•- April 20, 1962 filed 104,000 common, of which 33,000 are

. to be offered by company and 71,000 by stockholders.
: Price-r—By amendment (max.-$7.50). Business—Sale of
. phonograph' records through leased record departments.
Proceeds—For moving expenses/ working capital and

- general corporate, purposes.; Office—1692 Utica Ave.,
Brooklyn, N. Y. Underwriter—D. J. Singer & Co., N. Y.
• Mercury Books, Inc. (6/4-8) ' }

- Feb. 14,r 1962 filed 55,000 common. Price—$4.50. Busi-
■- ness—Publishing of newly written popular biographies.
'Proceeds—For working - capital. Office—1512 Walnut
St., Philadelphia." Underwriter—Meade & Co., N. Y.
Met Food Corp. (5/28-31)

March 30, 1962 filed $1,500,000 of convertible subordi¬
nated debentures due 1977 to be offered by company
and 34,200 common by stockholders. Price—By amend-

"

ment (max.' $10). Business—Distribution of food and re-
'

lated products to supermarkets and other retail stores in
- the New York Metropolitan area. Proceeds—For general
'

corporate purposes. Office—345 Underhill Blvd., Syosset,
r N. Y. Underwriter—Brand, Grumet & Siegel, Inc., N. Y.

Metropolitan Acceptance Corp.
'Oct. 2, 1961 filed $300,000 of 6% subordinated convert¬
ibles due 1967 and 60,000 common shares to be offered
in units consisting of $100 of debentures and 20 common

-

shares. Price—$150 per unit. Business—Financing of re¬
tail sales. Proceeds—For working capital. Office—5422
Western Ave., Chevy Chase, Md. Underwriter—To be
named.

Metropolitan Realty Trust (6/11-15)
Dec. 20, 1961 filed 1,000,000 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.

Micro-Dine Corp. (6/11*15) •
"

Feb. 13. 1962 tiled 200.000 common. Price—$3.50. Busi¬
ness—Manufacture; sale and operation of vending ma¬

chines. Proceeds—F<?r debt repayment, inventories and
general cbrporate purposes. Office—6425 Oxford St., St,
Louis Park, Minn. Underwriter—Irving J. Rice & Co.,
Inc., St. Paul.
Microdot Inc. (5/28-30)

April 30, 1962 filed 170,000 capital shares, of which 156,-
000 will be offered by company and 14,000 by stock-*
holders. Price—By amendment (max. $20).' Business—
Design, development, manufacture and sale of compo¬
nents, instruments and systems used in missiles and
satellites, radar and communications systems. Proceeds
—For debt repayment and working capital. Office—
220 Pasadena Ave., South Pasadena, Calif. Underwriter
—White, Weld & Co., N. Y. • ;
Mid-America Minerals, Inc. '

April 2, 1962 filed 225,000 common to be offered for
subscription by stockholders on the basis of one new

share for each four held of record June 1, 1962. Price—
$6, Business—Oil and gas production and development.
Proceeds—For expansion, preferred stock redemption
and working capital. Office—14 North Robinson, Okla¬
homa City. Underwriter—None.
. 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 Mortgage Investors (6/4-8)
Feb. 26, 1962 filed 500,000 shares of beneficial interests.
Price—$10. Business — A real estate investment com¬

pany. Proceeds—For investment and operating expenses.
Office—1630 Welton St., Denver. Underwriter—Boett-
cher & Co., Denver. Z
• Milli-Switch Corp.
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—
Imminent. '• :v-:.,

it Milmanco Corp.
May 2, 1962 ("Reg. A") 75,000 common, of which 64,200
will be sold by company and 10,800 by stockholders.
Price—$4. Business—Company writes, prepares and
prints technical manuals for armed forces and industry. '
Proceeds—For debt repayment and expansion. Office—
620 7th Ave., Renton, Wash. Underwriter—Cruttenden
& Co., Inc., 618 S. Spring St., Los Angeles.
Minkus Stamp & Publishing Co., Inc.

April 27, 1962 filed 150*000 common. Price—By amend¬
ment (max; $6). Business—Operation of leased - stamp
and^oin departments in department stores, and the pub¬
lishing of stamp albums and catalogues. -Proceeds—For
expansion and working capital. Office—116 W. 32nd
St., N. Y. Underwriters — H. Hentz & Co. and Herzfeld
& Stern, N. Y.

Miracle Mart, Inc.
April 20, 1962 filed 295,000 common, of which 140,000
are to be offered by company and 155,000 by stockhold¬
ers. Price—By amendment (max. $14). Business—Opera¬
tion of self-service discount department stores. Proceeds
—For debt repayment, expansion and working capital.
Office—370 W. 35th St., N. Y. Underwriters—McDonnell
& 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—Brown
& Co., Phoenix, Ariz, -r

• Molecular Dielectrics, Inc.
Sept. 1, 1961 filed 150,000 common, of which 135,000
are to be offered by the company and 15,000 by Cardia
Co. Price—$5. Business—The manufacture of high-tem-

/ perature electronic and electrical insulation materials.
Proceeds—For equipment, a new product and working
capital. Office—101 Clifton Blvd., Clifton, N. J. Under¬
writers—To be named.

• Molecular $ystems Corp. (5/29)
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.

Monroe Lake Enterprises, Inc.
May 3, 1962 ("Reg. A") 149,950 common. Price—$2.
Business—Development of planned communities. Pro¬
ceeds—For general corporate purposes. Office—1270
South Ave., Plainfield, N. J. Underwriter—None.

Montebello Liquors, Inc.
April 5, 1962 filed 160,000 common. Price—By amend¬
ment (max. $5). Business—Blending, bottling and mar¬
keting of alcoholic beverages. Proceeds—For equipment,
inventories, advertising and working capital. Office-
Bank St. & Central Ave., Baltimore. Underwriters—
Street & Co., and Morris Cohon & Co., N. Y. Offering—
Expected sometime in late July.

Morse Electro Products Corp. (6/18-22)
Dec, 29, 1961 filed $1,250,000 of 6Vz% 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.

Morton's Shoe Stores, Inc. (5/28-6/1)
March 16, 1962 filed 517,122 common, of which 175,000
are to be offered by company and 342,122 by stock¬
holders. Price—By amendment (max. $18). Business-
Retail sale of popular priced shoes. Proceeds—For debt
repayment and working capital. Office—558 Pleasant St.,
New Bedford, Mass. Underwriter—Dean Witter & Co..
N. Y.

• Mosler Safe Co. (6/4-8)
March 23, 1962 filed 260,000 common. Price—By amend¬
ment (max. $20). Business—Manufacture of safes, bank
vaults, security systems and office equipment. Proceeds
—For selling stockholders. Office—320 Park Avk., N. Y,
Underwriter—Blyth & Co., Inc., N. Y.
Mott's Super Markets, Ipc.

March 29, 1962 filed 75,000 common. Price—By amend¬
ment (paax. $8).. Business—Operation of a chain of su-f
permarkets. Proceeds—For debt repayment, equipment,/
and working capit^L Office—59 Leggett St., East Hart¬
ford, Conn. Underwriter—D. H. Blair & Co., Inc., N. Y.
★ Mountain States Telephone & Telegraph Co.
; (6/5)
May 10, 1962 filed $50,000,000 of debentures due June 1,
2002. Proceeds—To repay advances from A. T. & T., com¬
pany's parent.! Office—931 14th St., Denver. Under¬
writers—(Competitive). Probable bidders: Halsey, Stu¬
art & Co. Inc.; Morgan Stanley & Co.; First Boston Co.
Bids—June 5 (11 a.m. EDST) in Room 2315, 195 Broad¬
way, N. Y.
Multi State Industries, Inc. (6/4-8)

April 6, 1962 ("Reg. A") 80,000 common. Price—$3.
Business—Design, fabrication and marketing of plastic
toys, games and novelties. Proceeds—For equipment,
working capital and other corporate purposes. Office—
275 New Jersey Railroad Ave., Newark, N. J. Under¬
writer—G. K. Scott & Co., Inc., N. Y.
e Multronics, Inc. (5/21-25)
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, 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, d&u'nties,
municipalities and territories of the U. S. Proceeds—For
investment. Sponsor—Ira Haupt & Co., Ill Broadway,
N. Y. C.

National Car Rental System Inc.
March 19, 1962 filed 2,000,000 common to be offered for
subscription by . stockholders; unsubscribed shares will
be offered to the public. Price—$1. Business—Rental of
vehicles and related activities. Proceeds—For expan¬
sion. Office—1000 Milner Bldg., Jackson, Miss. Under¬
writer—None.

National Directories, Inc.
March 29, 1962 ("Reg. A") 100,000 common. Price—$2.75.
Business—Compilation and publication of regional classi¬
fied telephone directories. Proceeds—For general cor¬
porate purposes. Office—3306 Lancaster Ave.> Philadel¬
phia., Underwriters—William, David & Motti, Inc. and
Crichton, Cherashore & Co., Inc., N. Y. k

National Equipment & Plasties Corp. (5/21-25)
Sept. 28, 1961 filed 105,000 common. Price—$5. Business
—Operation of a cleaning $nd 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.
v National Family Insurance Co. (5/21-25)
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 Security Life Insurance Co. (5/28-6/1)

March 23, 1962 filed 100,000 common, of which 80,000
are to be offered by company and 20,000 by stock-*
holders. Price—$17.50. Business—A life, accideqt and
health insurance company. Proceeds—For investment.
Office — 130 Alvarado, N. E. Albuquerque, N. M.
Underwriter—To be named.

• National Semiconductor Corp. (6/18-22)
May 11, 1961 filed 75,000 shares of capital stock. Price
—To be supplied by amendment. Business—The design,
development, manufacture and sale of quality transistors
for military and industrial use. Proceeds For new

equipment, plant expansion, working capital, and other
corporate purposes. Office—Mallory Plaza Bldg., Dan-
bury, Conn. Underwriters—Lee Higginson Corp., N, Y. C.
and Piper, Jaffray & Hopwood, Minneapolis (mgr.).
National Tele-Systems, Inc.

Feb. 27, 1962 filed 82,00Q 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. Proceeds—For inventory, debt repayment and
working capital. Office—718 Atlantic Ave., Brooklyn,
N. Y. Underwriter—To be named. ,

Nationwide Bowling; Corp.
Oct. 19, 1961 filed 100,000 capital shares (with attached
warrants). Price—By amendment. Business—The oper¬
ation of bowling centers. Proceeds—For a realty acqui¬
sition and working capital. Office — 11 Commerce St„

. Newark, N. J. Underwriter-Pfennings, Mandel & Long-

. streth, Philadelphia. Offering—Sometime in June.

New Brunswick Scientific Co., !nc< (6/8)
March 28, 1962 ("Reg. Aw) 50,000 common. Price—$6.
Business—Design, development and manufacture of pre-
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cision apparatus used in production of pharmaceuticals
and other chemicals. Proceeds — For expansion, equip¬
ment, research, and working capital. Office—1130 Som¬
erset St., New Brunswick, N. J. Underwriter—John
Schuss & Co., N. Y.

New Campbell Island Mines Ltd. ^
Oct 13, 1961 filed 475,000 common, of which 400,000 are
to be offered by the company and 75,000 by a stock¬
holder. Price—50c. Business—Exploration, develop¬
ment and mining. Proceeds—General corporate purposes.
Office—90 Industry St., Toronto, Canada. Underwriter—
A. C. MacPherson & Co., Toronto.

New England Electric System (5/29)
April 12, 1962 filed 872,786 common shares to be offered
for subscription by common stockholders on the basis
of one new share for each 15 held of record about May
29 with rights to expire June 14. Price—By amendment
(max. $27). Proceeds — For loans to subsidiaries and
other corporate purposes. Office—441 Stuart St., Boston.
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. (jointly). Bids—May 29. Information Meet¬
ing — May 23 (10:30 a.m. EDST) at Irving Trust Co.,
(47th floor), One Wall St., N. Y.
• New Hope Academy of the Arts, Inc. (6/18-22)
Jan. 17, 1962 filed 150,000 common. Price—$10. Business
—Operation of a school of performing arts for children
and voung adults. Proceeds—For general corporate pur¬
poses. Office—152 Whitemarsh Rd., Philadelphia. Un¬
derwriter—Mayo & Co., Philadelphia.

New Plan Realty Corp.
Jan. 24, 1962 filed 150,000 class A shares. Price—$11.
Business—A real estate management company. Proceeds
—For debt repayment, working capital, and general
corporate purposes. Office—369 Lexington Ave., N. Y.
Underwriter—None. f

• New World Laboratories, Inc.
Nov. 13, 1961 ("Reg. A") 100,000 common. Price —$3.
Business—Manufacture of cosmetics and hair prepara¬
tions. Proceeds—For debt repayment and general cor¬
porate purposes. Office—1610 14th St., N. W., Washing¬
ton, D. C. Underwriter—T. J. McDonald & Co., Inc.,
Washington, D. C. Offering—Imminent.
New York Testing Laboratories, Inc.

Jan. 29, 19152 filed 50,000 common. Price—$5. Business-
Analyzing and testing of electronic, chemical and other
materials. Proceeds—For plant relocation, equipment,
and working capital. Office—47 West St., N. Y. Under¬
writer—Robbins, Clark & Co., Inc., N. Y. Offering—In
early June.

Nopco Chemical Co.
May 4, 1962 filed $5,800,000 of conv. subord. debentures
due 1987 to be offered for subscription by common
stockholders on the basis of $100 of debentures for each
20 shares held. Business—Manufacture of industrial
chemical specialties, mainly organic in nature, and
urethane foam plastics. Proceeds—For debt repayment
and construction, Office—60 Park Place, Newark, N. J.
Underwriter—White, Weld & Co., Inc., N. Y.
Nordon Corp., Ltd.

March 29, 1962 filed 375,000 capital shares, of which
100,000 are to be offered by company and 275,000 by
stockholders. Price—By amendment (max. $6).: Busi¬
ness—Acquisition and development of oil and natural
gas properties. Proceeds—For drilling expenses and
working capital. Office — 5455 Wilshire Blvd., Los An¬
geles. Underwriter—Gregory-Massari, Inc., Beverly
Hills, Calif.
• Norda Essential Oil & Chemical Co., Inc.

(6/25-29)
March 20, 1962 filed 200,000 Sclass A shares. Price—By
amendment (max. $15). Business—Manufacture, process¬
ing and distribution of natural and synthetic essential
oils, flavor, essences, etc., to food and drug industries.
Proceeds — For debt repayment, working capital and
other corporate purposes. Office—601 W. 26th St., N. Y.
Underwriter—S. D. Fuller & Co., N. Y.
Nortex Oil & Gas Corp.

April 27, 1962 filed $5,000,000 of 6% conv. subord de¬
bentures due ,1977. Price—By amendment. Business—
Production of crude oil and natural gas. Proceeds—For
debt repayment, working capital and other corporate
purposes. Office—1900 Life Bldg., Dallas. Underwriter—
Carreau & Co., N. Y.

North America Real Estate Trust
Nov. 13, 1961 filed 2,000,000 shares of beneficial interest.
Price—$10. Business—Real estate investment trust.
Proceeds—For acquisition of property and working cap¬
ital. Office—475 Fifth Ave., N. Y. Underwriter—None.
• North Atlantic Industries, Inc.
Sept.. 26, 1961 filed 131,500 common, of which 120,000
will be sold by the company and 11,500 by a stockholder.
Price—By amendment. Business—Manufacture of pre¬
cision electronic instruments. Proceeds—Repayment of
debt, new product development, inventory and working
capital. Office—Terminal Dr., Plainview, N. Y. Under¬
writer—G. A. Saxton & Co., Inc., N. Y. Note—This regis¬
tration was withdrawn.

Northern States Power Co. (Minn.) (6/12)
April 26, 1962 filed $15,000,000 of first mortgage bonds
due 1992. Proceeds—For construction. Office—15 South
Fifth Street, Minneapolis. Underwriters — (Competi¬
tive). Probable bidders: Halsey, Stuart & Co. Inc.; Mer¬
rill Lynch, Pierce, Fenner & Smith, Inc.; Kidder, Pea-
body & Co.-White, Weld & Co. (jointly); First Boston
Corp.-Blyth & Co., Inc. (jointly). Bids—Expected June
12, 1962.

Norwood's- Superettes, Inc. . .

April 23, 1962 ("Reg. A") 75,000 common. Price—$4.
Business—Operation of superettes. Proceeds—For ex- »
pansion and working capital. Office—10 Merrick Lane,
Northampton, Mass. Underwriter — Walker, Wachtel &
Co., Inc., Boston.
Nuclear Data, Inc.

March 28, 1962 filed 170,000 common, of which 30,000
are to be offered by company and 140,000 by stock¬
holders. Price—By amendment (max. $12). Business—
Design, development and assembly of instruments for
detection, measurement and analysis of nuclear radia¬
tion. Proceeds—For working capital. Office—3883^W.
Beltline Highway, Madison, Wis. Underwriter—McCor-
mick & Co., Chicago. ",;'f
Nuclear Science & Engineering Corp.

March 29, 1962 filed 100,000 common. Price—By amend¬
ment (maki $15 ). Business-^Research and development
on contracts using radioactive tracers; precision radio¬
activity measurement; production of radioactive isotopes
and the furnishing of consulting and radiation measure¬
ment services. . Proceeds—For equipment, debt repay¬
ment, expansion and working capital. Address—P. O.
Box 10901, Pittsburgh. Underwriter—Johnston, Lemon &.
Co., Washington, D. C.
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 pi the
U. S., and political subdivisions thereof which are be¬
lieved to be exempted from Federal income taxes. Pro¬
ceeds—For investment. Office—Chicago, 111. Sponsor—
John Nuveen & Co., 135 So. La Salle: St., Chicago. Of¬
fering—Expected in mid-June. - :...

Nuveen Tax-Exempt Bond Fund, Series 4
Oct. 17, 1961 filed $15,000,000 of units representing
fractional interests in the Fund. Price—By amendment.
Business—The Fund will invest in interest-bearing obli-!
gations of states, counties, and municipalities of the U. S.,
and political subdivisions thereof which are believed
to be exempted from Federal income taxes. Proceeds—
For investment. Office—Chicago, 111. Sponsor—John
Nuveen & Co., 135 So. La Salle St., Chicago.
Oceana International, Inc. (6/4-8)

March 29,1962 filed 150,000 common. Price—$5.50.
Business—Manufacture and sale of synthetic pearl but¬
tons. Proceeds—For equipment and working capital.
Office—1331 Halsey St., Brooklyn, N. Y. Underwriter—
Baruch Brothers & Co., Inc., N. Y.
Old Fashioned Foods, Inc.

May 4, 1962 ("Reg. A") 92,300 common. Price—$3.25.
Business—Manufacture and sale of pure food products
developed from company's own formulas. Proceeds—For
equipment, new products, inventory and working capi¬
tal. • Office—2840 Hillsboro Ave., N., Minneapolis. ' Un¬
derwriter—None.

Optech, Inc.
Dec. 26, 1961 filed 160,000 common. Price—$3. Business

y,—Research, development and fabrication of materials
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. Offering—In July.
Orion Electronics Corp. (6/11-15)

Aug. 28, 1961 filed 100,000 common. Price—$3.50. Busi¬
ness—The manufacture of precision electronic sub-sys¬
tems for the generation, detection and control of fre¬
quencies up through the microwave region. Proceeds—
For expansion, equipment and working capital. Address
—Tuckahoe, N. Y. Underwriter—A. D. Gilhart & Co.,
Inc., N. Y. C.
Orr (J. Herbert) Enterprises, Inc.

May 1, 1962 filed 285,000 common. Price—$10.50. Busi¬
ness—Company's subsidiaries manufacture cartridge tape
recorders and programs therefor and men's and boys'
dress trousers. Proceeds—For debt repayment, adver¬
tising and working capital. Address—Opelika, Ala.
Underwriter—None.

Outlet Mining Co., Inc.
Feb. 28, 1962 filed 900,000 common. Price—$1. Business
—Mining. Proceeds—For equipment and working capi¬
tal. Address—Creede, Colo. Underwriter—None.

Pacific States Steel Corp.
June 21, 1961 filed 100,000 outstanding shares of capital
stock (par 50 cents) to be sold by stockholders. Price—
$6. Business—The manufacture of steel products. Pro¬
ceeds—For the selling stockholder. Office—35124 Alva-
rado-Niles Road, Union City, Calif. Underwriters—First
California Co., Inc., and Schwabacher & Co., San Fran¬
cisco (mgr.). Offering—Indefinitely postponed.
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 May.
• Packard-Bell Electronics Corp. (6/25-29)
May 4, 1962 filed $5,023,800 of conv. subord. debentures
due 1977 to be offered for subscription by stockholders
on the basis of $100 of debentures for each 17 shares
held. Price—At par. Business—Design, manufacture and
sale of consumer and defense electronic products. Com¬
pany also installs and services its TV receivers and
stereophonic units, and manufactures plywood doors.
Proceeds—For debt repayment. Office—12333 W.
Olympic Blvd., Los Angeles. Underwriter—Kidder,
Peabody & Co., Inc., N. Y.

Pak-Well Paper Industries, Inc.
March 30, 1962 filed 150,000 class A common. Price—-By
amendment (max. $13); Business—Manufacture of en¬
velopes, packaging materials of various kinds, wrapping
paper, stationery, and school supplies. Proceeds — For
selling stockholders. Office—198 W. Alameda, Denver.
Underwriter—Francis I. duPont & Co., N. Y. ..
Palmetto State Life Insurance Co. / /

March 28, 1962 filed 100,000 capital shares.. Price—By
amendment (max. $19). Business—Writing of life,
health, accident and hospitalization insurance. Proceeds
—For working capital. Office—1310 Lady St., Columbia, ;
S. C. Underwriter—R. S. Dickson & Co., Charlotte, N. C.
Pai-Playwell Inc. V

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. Offering—Imminent.

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.

PanAm Realty & Development Corp.
March 12, 1962 filed 400,000 class A stock. Price—$10.
Business—A real estate holding and development com¬

pany. Proceeds—For general corporate purposes. Office
—70 N. Main St., Freeport, L. I., N. Y. Underwriter—
Underhill Securities Corp., N. Y.

ic Papert, Koenig, Lois, Inc.
May 10, 1962 filed 100,000 class A shares. Price—By
amendment (max. $8). Business—An advertising agency.
Proceeds—For selling stockholders. Office—9 Rocke7
feller Plaza, N. Y. Underwriters—Andresen & Co. and
Oppenheimer & Co., N. Y.
• Paragon Pre-Cut Homes, Inc. (5/28-6/1)
Aug. 25, 1961 filed 112,500 common. Price—By amend¬
ment. Business—Sale of pre-cut (finished) homes. Pro¬
ceeds—For working capital. Office—499 Jericho Turn¬
pike, Mineola, N. Y. Underwriter—A. L. Stamm & Co.,
N. Y.

Parkview Drugs, Inc.
April 30, 1962 filed $2,000,000 of conv. subord. debenT
tures due 1977. Price—At par. Business—Operation of
drug stores and licensed departments in membership de¬
partment stores. Proceeds—For expansion, debt repay¬
ment, redemption of preference stock and other corpo¬
rate purposes. Office—2323 Grand Ave., Kansas City,
Mo. Underwriter—Scherck, Richter Co., St. Louis.

Parkway Laboratories, Inc.
Dec. 6, 1961 filed 160,000 common. Price—$5. Business
—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.
• 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.
Note—This registration was withdrawn.

Pay'n Save Corp.
April 27, 1962 filed $1,200,000 of conv. subord. deben¬
tures due 1977, also 40,576 common shares to be offered
by stockholders. Price—By amendment (max. $17 for
common.). Business—Operation of hardware, drugstore
and nurseries businesses. Proceeds—For expansion,
working capital and other corporate purposes. Office—
514-524 Pike St., Seattle. Underwriter—Dean Witter &
Co., San Francisco.

Pearl Brewing Co. (5/21-26)
March 30, 1962 filed 148,300 common. Price—By amend¬
ment (max. $26). Business—Company owns and operates
a brewery. Proceeds—For selling stockholders. Office—
312 Pearl Parkway, San Antonio, Tex. Underwriters—A.
C. Allyn & Co., Chicago and Dewar, Robertson & Pan-
coast, San Antonio. v'y-/-

Peckham Industries, Inc.
April 2, 1962 filed $500,000 of 6% convertible subordi¬
nated debentures due 1974. Price—At par. Business—
Road construction, sale of liquid asphalt, production and
sale of concrete, sand, gravel and crushed stone. Pro¬
ceeds — For debt repayment, equipment, purchase of
plant and other corporate purposes. Office—50 Haarlem
Ave., White Plains, N. Y. Underwriter—First Albany
Corp., Albany, N. Y. : : V ■!
Peerless Radio Corp. (6/11-15)

March 22, 1962 filed 120,000 common, of which 100,000
are to be offered by the company and 20,000 by stock¬
holders. Price — $4. Business — Distribution of electric
parts and components to industrial customers. Proceeds
—For debt repayment, inventory and working capital.
Office—19 Wilbur St., Lynbrook, N. Y. Underwriter—
Kordan & Co., Inc., N. Y.

Pellegrino Aggregate Technico, Inc.
Aug. 10, 1961 filed 130,000 class A common shares. Price
—$5. Business—The manufacture of building materials.
Proceeds—For payment of income taxes and loans and
for working capital. Office—Woodbridge-Carteret Road,
Port Reading, N. J. Underwriter—Mortimer B. Burnside
& Co., Inc., N. Y. Offering—Temporarily postponed.

Penn Square Corp.
March 30, 1962 filed 60,000 class A common. Price—$4.
Business—Company plans to provide management and
financial consulting services to various businesses. Pro¬
ceeds—For equipment, salaries, advertising and working
capital. Office—6 Penn Center Plaza, Philadelphia. Un¬
derwriter—Robert M. Harris & Co., Inc., Philadelphia.
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^ Pennsylvania Mutual Fund, Inc.
March 21,1962 filed 1,000,000 capital shares. Price—By
amendment (max* $10.29). Business —- A mutual fund..
Proceeds—For investment. Office—60 Wall St., N., Y.
Underwriter-^Sackville-Pickard & Co., Inc. (same, ad¬
dress). „/ . . ■ ;

'

^ Pennsylvania Real Estate Investment Trust /
(5/21-25) • ; ■ -'V;.•<-/;

Feb. 21, 1962 filed 500,000 shares of beneficial interest.
Price—$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. / / .

I fPenta Laboratories, Inc. -

April 23, 1962; filed 85,920 common. Price—By amendr
ment (max. $4.25). Business—Development, manufac¬
ture and marketing of electron vacuum tubes. Proceeds
—For selling stockholders. Office—312 N. Nopal St.,„
Santa Barbara, Calif. ;Underwriter—Francis J. Mitchell
& Co., Newport Beach, Calif! ;; />,/
Perfect Photo, Inc. (6/4-8)

Feb. 14, 1962 filed 154,800 common. Price—By amend¬
ment (max. $20). Business—Photofinishing and the dis¬
tribution of photographic equipment and supplies. Pro¬
ceeds—For selling stockholders. Office—4747 N. Broad
St., Philadelphia. . Underwriter—Bear, Stearns & Co.,
N. Y.

. .. /v//;/,,,^ ' ;
/ 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. :

Petro-Capital Corp.
March 28, 1962 filed 556,700 common. Price—$11.
Business—A small business investment company. Pro¬
ceeds—For general corporate purposes. Office—6130
Sherry Lane, Dallas. Underwriter—McDonnell & Co.,
New York. Offering—Expected sometime in July.

Philips N. V. (5/29)
April 3, 1962 filed 6,153,140 common to be offered for
subscription by stockholders on the basis of one new
share for each five common or 15 participating preferred
shares held of record May 29. Rights will expire June
22. Price—By amendment (max. $65). Business—Manu¬
facture of a wide range of electronic, electrical and other
products in the Netherlands and 30 other countries for
sale throughout the free world. Proceeds—For general
corporate purposes. Office—Eindhoven, The Netherlands.
Dealer-Managers—Smith, Barney & Co., N. Y., and Rot-
terdamsche Bank, N, V., Rotterdam, The Netherlands,
i Pictronics Corp. ;/-v,/-/\
Jan. 18, 1962 filed 80,000 common. Price—$5. Business
—Manufacture of professional audio visual and sound
recording equipment. Proceeds—Debt repayment, equip¬
ment and working capital. Office—236 E. 46th St., N. Y.
Underwriter—To be named.

• / Pierce Proctor Schultte & Taranton

*.>v, Investment Co., Inc. .-■/-/
Dec. 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.

Piggyback Transport Corp.
April 30, 1962 ("Reg., A") 40,000 common. Price—$5.
Business—Loading and unloading of trailers and autos
from freight cars, and freight consolidation and forward¬
ing. Proceeds—For equipment, expansion and general
corporate purposes. Office—1200 Seaboard Dr., Hialeah,
Fla. Underwriter—Willard Co., Ill Broadway, N. Y.
• Pioneer Restaurants, Inc.
Dec. 21, 1961 filed 125,000 common, of which 75,000 are
to be offered by the company and 50,000 by a selling
stockholder. Price—By amendment. Business—Opera¬
tion of six restaurants in Sacramento. Proceeds—For

expansion, debt repayment and working capital. Office
—1626 j St., Sacramento. Underwriter—Stewart. Eu-
banks, Myerson & Co., San Francisco. Offering—Tem¬
porarily postponed..
Plantation Patterns, Inc.

March 30, 1962 filed 100,000 common, of which 70,000
are to be offered by company and 30,000 by stockhold¬
ers. Price—$5. Business—Manufacture of wrought iron
furniture. Proceeds — For inventory, advertising and
working capital. Office—4601 Georgia Rd., Birmingham,
Ala. Underwriter—Godfrey, Hamilton, & Taylor & Co.,
N. Y. Offering—Expected sometime in July.

Piasticon Chemicals, Inc.
Feb. 7, 1962 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. Offering—In June.

Policy-Matic Affiliates, Inc.
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—To be named.

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 Balogti &
Co., Washington, D. C. Note—This offering was post¬
poned indefinitely. '
• Premier Microwave Corp. (5/28-6/1)
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.
Prescott-Lancaster Corp.

March 30, 1962 filed 150,000 common. Price—$5. Business
—Real estate. Proceeds—For purchase of mortgages, and
working capital. Office—18 Lancaster Rd., Union, N. J.
Underwriter—Jacey Securities Co., N. Y. / -

Prestige Capital Corp.
Oct. 19, 1961 filed 200,000 common. Price—$5. Business
—A small business investment company. Proceeds—For
investment. Office—485 Fifth Ave., N. Y. Underwriter
—To be named.

. < 4 '
• Primex Equities Corp. i (6/11-15)
Nov. 27, 1961 filed 335,000 class A common. Price—By
amendment. Business—A real estate investment firm.
Proceeds—For property acquisitions and working cap¬
ital. Office—66 Hawley St., Binghamton, N. Y. Under¬
writers—D. H. Blair & Co., and Troster, Singer & Co.,
N. Y.

Product Research of Rhode Island, Inc.
(5/28)

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. Underwriter—Fred F. Sessler &
Co., Inc., N. Y.
• Prom Motor Hotel, Inc. (5/21-25)
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.
Promistora Gold Mines, Ltd.

April 24, 1962 filed 750,000 capital shares, of which 500,-
000 are to be offered by company and 250,000 by stock¬
holders. Price—50 cents. Business—Acquisition and ex¬

ploration of mining claims in Canada. Proceeds—For
general corporate purposes. Office—36 Yonge St., To¬
ronto, Ontario, Canada. Underwriter—A. C. MacPher-
son & Co., Toronto. ■ '

Prosper-Way, Inc. :n.°!
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¬
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
N. Y.

• Prosperity Cleaners & Laundries, Inc.
May 15, 1962 filed 100,000 common. Price — By amend¬
ment (max. $5.50). Business—Operation of a chain of
dry-cleaning and laundry stores. Proceeds—For selling
stockholders. Office — 48-12 25th St., Astoria, N. Y.
Underwriter—Edwards & Hanly, Hempstead, L. I., N. Y.
• Public Loan Co., Inc. (5/28-6/1)
March 28, 1962 filed 170,000 common. Price—By amend¬
ment (max. $17). Business—Operation of small loan of¬
fices. Proceeds — For general corporate purposes. Office
—41 Chenango St., Binghamton, N. Y. Underwriter—
A. G. Becker & Co., Inc., Chicago.
Publishers Co., Inc. (6/4-8)

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.
• Puerto Rico Brewing Co., Inc.
March 23, 1962 filed $2,500,000 of sinking fund deben¬
tures due 1977 and 500,000 common shares to be offered
in units consisting of a $10 debenture and two common
shares. Price—$18 per unit. Business—Company plans
to produce beer and natural malta t (a. non-alcholic
beverage). Proceeds—For construction and operation of
a brewery and working capital. Address—San Juan,
Puerto Rico. Underwriter—Merrill Lynch, Pierce, Fenner
& Smith, Inc., N. Y. Offering—Expected in June. |.
• Puerto Rico Land and Development Corp. (5/29)
Nov. 24,, 1961 filed $4,000,000 of 5% conv. subord. de¬
bentures due 1971 and 200,000 class A shares to bo of¬
fered in 25,000 units, each consisting of $160 of deben¬
tures and eight shares. Pricet—$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. .

Pulp Processes Corp.
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.
• Quality Brake Rebuilders, inc. *.
Jan 3, 1962 ("Reg. A") 300,000 common. Price—$1.
Business—Rebuilding, and reconditioning of automotive
brake shoes. Proceeds—For general corporate purposes.

Office—94 Gazza Blvd., Farmingdale, N. Y. Underwriter
—To be named.

Queensway Mines LtcLY
March 15, 1962 filed 150,000 capital shares. Price—$1.
Business—Mining. Proceeds—For debt repayment, sur¬
veying and general corporate purposes. Office—Suite
1212, 55 York St., Toronto. Underwriter—Asta Corpora¬
tion Ltd., Toronto.
V RF Interonics, Inc. (6/4-8)
Oct. 30, 1961 filed 40,000 common. Price—$5. Business
—Manufacture of radio frequency interference filters
and capacitors. Proceeds—For equipment, working cap¬
ital and other corporate purposes. Office—15 Neil Court,
Oceanside, N. Y. Underwriter—Arnold Malkan & Co-
N. Y. ' . •: " '•
• Radio Electric Service Co. of New Jersey, Inc.

(5/28-6/1)
Jan. 23, 1962 ("Reg. A") 55,000 common, of which 50,000
will be offered by the company and 5,000 by stockhold¬
ers. Price—$5. 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., Philadel¬
phia. '. ' - - ' " *• ;:

Real Properties Corp. of America
April 27, 1962 filed 300,000 class A shares. Price—By
amendment (max. $16). Business—Company owns cer¬
tain real estate, general insurance agency and a mort¬
gage servicing company. Proceeds—For debt repayment.
Office — 745 Fifth Ave., N. Y. Underwriter — Stanley
Heller & Co., N. Y. Offering—Expected in mid-July.
• Regal-Meadows, Inc. (
March 22, 1962 filed 150,000 comrrton, of which 90,000
are to be offered by the company and 60,000 by stock¬
holders. Price—By amendment (max. $11). Business—
Operation of leased departments in discount department
stores for the sale of men's wearing apparel and hard
goods. Proceeds—For debt repayment, inventory, and
other corporate purposes. Office—11 Stanley St., New
Britain, Conn. Underwriter—Hayden, Stone & Co., N. Y.
Offering—Imminent.

Rego Radio & Electronics Corp. (5/28-6/1)
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 and working
capital. Office—46-25 58th St., Woodside 77, N. Y. Un¬
derwriter—General Securities Co., Inc., N. Y.
• Regulators, Inc.
Jan. 29, 1962 filed 75,000 common, of which 50,000 are
to be offered by the company and 25,000 by Electronic
Specialty Co., parent. Price—$5. Business—Design and
manufacture of regulating and control devices used in
the electric and electronic fields. Proceeds—For debt

repayment and working capital. Office—455 W. Main
St., Wyckoff, N. J. Underwriter—Myron A. Lomasney &
Co., N. Y. Offering—Imminent.
Research Products, Inc. (5/31)

Dec. 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.

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.

Richmond Corp.
Dec. 21, 1961 filed 142,858 common. Price—$7. Business
—A real estate investment company. Proceeds—For debt
repayment and gene-al corporate purposes. Office—220
K St., N. W., Washington, D. C. Underwriter—Hirschel
& Co., Silver Spring, Md. Offering—Indefinite.
• Ridgerock of America, Inc.
Dec. 29, 1961 filed 100,000 common. Price—$2.50.
Business—Production of stone facing for buildings. Pro¬
ceeds—For debt reduction and general corporate pur¬

poses. Address—Sebring, O. Underwriter—To be named.
• Ridgewood Financial Corp. (5/24)
March 30, 1962 filed 60,000 common, of which 11,250 are
to be offered by company and 48,750 by stockholders.
Price—By amendment (max. $9.75). Business—Owner¬
ship of stock of Ridgewood Savings Loan Co. of Parma,
in Cleveland. Proceeds—For organizational expenses and
investment. Office—1717 E. 9th St., Cleveland. Under¬
writer—Fulton, Reid & Co., Inc., Cleveland.
Riker Delaware Corp.

March 29, 1962 filed 200,000 class A common and 50,000
warrants to be offered in units of four shares and one
warrant. Price—$30 per unit. Business—A real estate
development and management company. Proceeds—For
construction, acquisitions, debt repayment and working
capital. Office—LaGorce Sq., Burlington, N. J, Under¬
writer—H. Neuwirth & Co., Inc., N. Y.
• Rising's, Inc. (5/22) >

April 3, 1962 ("Reg. A") 100,000 common. Price — $3.
Business—Distribution of electrical and electronic parts,
components and equipment. Proceeds—For debt repay¬
ment and working capital. Office—151 N. Vermont Ave.,
Los Angeles. Underwriter—Adams & Co., Los Angeles.
Rite Electronics, Inc.

Jan. 29, 1962 filed 62,000 common. Price—$6. Business
—Sale and distribution of receiving tubes, television
picture tubes, and electroinc 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.,
Inc., N. Y. Offering—In early June.
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:• Roadcraft Corp. (5/28-6/1) *

Dec. 26, 1961 filed 4uu,uuu common. Price—By amend¬
ment. Business—Design, manufacture and sale of mobile
homes and office trailers. Proceeds—For general cor¬

porate purposes. Office—139 W. Walnut Ave., Gardena,
Calif. Underwriter — Vickers, MacPherson & Warwick.
Inc., N. Y.
Roblin-Seaway Industries, Inc. (5/21-25)

March 29, 1962 filed $1,000,000 of 6% convertible sub¬
ordinated debentures due 1982. Price—At par. Business
—Purchase and sale of scrap steel and other metals and *

/operation of a rolling mill, a stevedoring business and
two demolition' companies.:Proceeds—For general cor¬

porate purposes. Office—101 East Ave., North Tonawan-
da, N. Y. Underwriter—Brand, Grumet & Seigel, Inc.,
New York.' / '

; " ■ • ■ •' ;/ ^ / '* /■/.'■ ' 7
< " Rona Plastic Corp.
Dec. 15, 1961 filed 200,000 common. Price—$5. Business
—Manufactures plastic housewares, baby products and
other plastic items. Proceeds—For debt repayment and
other corporate purposes. Office—1517 Jarrett Place,
Bronx, N. Y. Underwriter—Arnold Malkan & Co., Inc.,
N. Y. Offering—Imminent.
• Rosenau Brothers, Inc.
March 8, 1962 filed 300,000 common, of which 150,000
are to be offered by the company and 150,000 by stock¬
holders. Price—By amendment (max. $12). Business—
Manufacture and sale of girl's dresses and sportswear.
Proceeds—For debt repayment. Office—Fox St. and
Roberts Ave., Philadelphia. Underwriters—Burnham &
Co., and Zuckerman, Smith & Co., N. Y. Offering—Im¬
minent.

Rosenfeld (Henry), Inc. (5/31-6/1)
March 23, 1962 filed 120,000 common. Price—By amend¬
ment (max. $10). Business—Design, manufacture and
sale of women's dresses. Proceeds—For a selling stock¬
holder. Office—498 Seventh Ave., N. Y. Underwriter—
Robert A. Martin Associates, Inc., N. Y.
Royaltone Photo Corp.

Nov. 29, 1961 filed 300,000 common, of which 100,000
are to be offered by the company and 200,000 by stock¬
holders. Price — By amendment. Business— Develops
and prints color, and black and white photographic
film. Proceeds — For equipment and working capital.
Office—245 7th Ave., N Y. Underwriter — Federman.
Stonehill & Co., N. Y. Offering—Expected sometime in
June.

• 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. Note—This registration was with¬
drawn.

Ruby Silver Mines, Inc.
Jan. 2, 1962 ("Reg. A") 2,400,000 common. Price—12Vz
cents. Business—Exploration and development of mineral
deposits. Proceeds—For debt repayment and general
corporate purposes. Address—Box 1088, Wallace, Idaho.
Underwriter—Pennaluna & Co., Spokane, Wash. •

Sage International Inc. *

April 30, 1962 filed 150,000 capital shares. Price—By
amendment (max. $13). Business—Operation of mem¬

bership discount department stores. Proceeds—For ex¬

pansion and inventories. Office—315 S. Beverly Dr.,
Beverly Hills, Calif, Underwriters—First California Co.
Inc., San Francisco and Allen & Co., N. Y.
• Salant & Salant, Inc. (6/11-15)
March 23, 1962 filed 150,000 class A shares. Price—By
amendment (max. $35). Business—Manufacture of men's
utility and sports' clothes. Proceeds—For selling stock¬
holders. Office—330 Fifth Ave., N. Y.—Underwriters—
Kidder, Peabody & Co., and Jessup & Lamont, N. Y.
Salro Manufacturing Corp. (6/4-8)

March 19, 1962 filed $250,000 of 7% convertible subordi¬
nate debentures due 1972, and 16,500 outstanding com¬
mon shares to be offered in units consisting of $500 of
debentures and 33 shares. Price—$632 per unit. Business
—Manufacture and distribution of metal purse and hand¬
bags frames, for certain manufacturers. Proceeds—For
debt repayment, equipment, and working capital. Pro¬
ceeds—From the stock sale will go to selling sharehold¬
ers. Office—413 Thatford Ave., Brooklyn, N. Y. Under¬
writer—I. R. E.*Investors Corp., Levittown, N. Yp*- t

• Sampson Enterprises, Inc. (6/25-29) .

Feb. 28, 1962 filed 450,000 common. Price — By amend¬
ment (max. $8). Business—A holding company for a
real estate concern, motor inn, shopping centers, bowl¬
ing establishments, etc. Proceeds—For debt repayment
and working capital. Office—222 E. Erie St., Milwaukee.
Underwriters — Straus, Blosser & McDowell, Chicago
and Dempsey-Tegeler & Co., Inc., St. Louis.
San Francisco Capital Corp.

April 23, 1962 filed 60,000 common. Price—$12.50. Busi¬
ness—A small business investment company. Proceeds
—For investment. Office—400 Montgomery St., San
Francisco. Underwriter—Cantor, Fitzgerald & Co., Inc.,
Beverly Hills, Calif.

Santa Fe Drilling Co. (6/4-8)
March 30, 1962 filed 160,000 common, of which 100,000
are to be offered by company and 60,000 by stockholders.
Price—By amendment (max. $33). Business—Furnishes
labor and equipment to major oil companies and drills
for oil. Proceeds—For debt repayment and equipment.
Office—11015 Bloomfield Ave., Santa Fe Springs, Calif.
Underwriter—Dean Witter & Co., Los Angeles.

it Saturn Electronics Corp.
May 3, 1962 ("Reg. A") 80,000 class A common. Price

—$3.75. Business—Design,. manufacture, and distribu¬
tion of high fidelity amplifiers, transformers, etc. Pro¬
ceeds—For equipment, inventory, moving expenses and
working capital. Office—10655 . Harry Hines.. Blvd.,
Dallas. Underwriter—Reese, Scheftel & Co., Inc., N. Y.
Save-Mor Drugs, Inc.

Dec. 28, 1961 ("Reg. A") $300,000 of 6% 15-year subord.
conv. debentures. Price—At par. Business—Operation of
a chain of drug stores. Proceeds—For general corporate
purposes. Office—3310 New York Ave., N. E., Washing¬
ton. D. C. Underwriter—C. A. Taggart, Inc., Towson, Md.
-Saw Mill River Industries, Inc.' (7/2-6) - - v* "■
March 29, 1962 filed 100,000 common. Price—$5. .Busi¬
ness—Design, * development and manufacture of ,vsteel
products for home use. Proceeds—For working capital.
Office—1051 Saw Mill River Rd., Yonkers, N. Y. Under¬
writers-Arnold Malkan & Co., Inc;, N. Y,. >
Sawyer's. Inc. (6/4-8) «:>+ ■ -v v*. /, - *1 '-?:'*?:»/./

Mar. :26, 1962 filed 240,000 capital shares, of, which
140,000 are to be offered by company and 100,000 by
stockholders. Price—By amendment (max. $9). Business
—Manufacture and distribution of stereo photographs
and viewers. Proceeds—For working capital. Address—
Portland, Ore. Underwriters — Straus, Blosser & Mc¬
Dowell, Chicago, and Hill, Darlington & Grimm, N. Y.
Saxon Paper Corp. , ;v ;

March 30, 1962 filed 200,000 common. Price—By amend¬
ment (max. $9). Business — Wholesale distribution of
printing paper and paper products. Proceeds—For debt
repayment and expansion. Office—240 W. 18th St., N. Y.
Underwriter—Bear, Stearns & Co., N. Y.
Schaevitz Engineering (6/4-8) A

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. Proceeds — For expansion.
Address — U. S. Route 130, Pennsauken, N. J. Under¬
writer—Bear, Stearns & Co., N. Y.
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¬
definitely postponed. .>

it Scnlumberger Ltd. (6/12-13)
May 11, 1962 filed 700,000 common. Price—By amend¬
ment (max. $80). Business-^Fupnisbihgv of electrical
logging and related services to oil well drillers, apd .the
design and manufacture of el^tft'rbnic /shd^'JeieSi^rch
mechanical equlpfneht,' Components and systems. Pro¬
ceeds—For selling stockholders. Office—408 Bank of the
Southwest Bldg., Houston. Underwriter—Morgan Stan¬
ley & Co., N. Y.
Schneider (Walter J.) Corp. ;.v ■'»

Feb. 28, 1962 filed $5,500,000 of 6V2% 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. V > 1
School Pictures, Inc. (6/4-8) ,

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.
Scientific Equipment Manufacturing Corp.

April 30, 1962 filed 83,500 common. Price—$6. Busi¬
ness—Manufacture of sterilizers,, multi-dose jet vac¬
cine injectors, operating lights and other medical
equipment. Proceeds—For inventories, new products
and moving expenses. Office—20 North Ave., Larch-
mont, N. Y. Underwriters—Coggeshall & Hicks and
Ernest M. Fuller & Co., N. Y.

• Scripps-Howard Broadcasting Co.'
.

March 20, 1962 filed 375,000 common. Price—By amend¬
ment (max. $20), Business—Company owns and oper¬
ates TV, radio and FM broadcasting stations. Proceeds
—For selling stockholders. Office—1121 Union Central
Bldg.. Cincinnati. Underwriter—First Boston Corp., N. Y.
Offering—Indefinitely postponed.

Seaway Food Town,, Inc. (5/22)
March 29, 1962 filed 125,056 common. Price—By amend¬
ment (max. $12). Business — Operation of a chain of
supermarkets. Proceeds—For selling stockholders. Office
—1514 S. Detroit St., Toledo. Underwriter—McDonald &
Co., Cleveland.

Security Aluminum Corp. (5/28-6/1)
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.

, Seg Electronics Co., Inc. (6/11)
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. J
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 fen-:
gage in I the consumer,., finance, mortgage,- general", fi~
nance and related businesses.' Proceeds — For general

•

'"corporate purposes. Office—830 N. Central Ave., Phoe¬
nix. Underwriter—None. Note—Warrants, expiring in
about 120 days, will be mailed to stockholders about
May 4. : ; 'v.i/7,it A"
Sentinel Properties Corp.

May 1, 1962 filed 200,000. class A common. Price—$10",
Business—Real estate investment.' Proceeds—For con¬

struction of a building. Office—565 Fifth Ave., N. Y.
Underwriter—None. / " _' *• ''A ;

... Servotronics, Inc. / > //. ;;. :
March 30, 1962 filed. 125,000 capital shares. Price — $3.
Business—Design, development and manufacture of pre¬
cision control components and associated products/Pro¬
ceeds — For debt repayment, equipment, and working
capital. Office — 190 Gruner Rd., Cheektowaga, N. Y.
Underwriter—General Securities Co., Inc., N. Y. -.7/
Shainberg (Sam) Co. ;

March 30, 1962 filed 236,000 common. Price—By amend¬
ment (max. $13). Business — Operation of a chain of
junior department stores and self-service discount stores.
Proceeds—For selling stockholders. Office—1325'War-

'** ford St., Memphis. Underwriter—New York Securities
Co., 52 Wall St., N. Y. / , './A., :.7U ;7 '/\7 .•••AAA'.;. 7/

.

.. Shelley Manufacturing Co. (5/28-6/1) ^ .

Dec. 29, 1961 filed 55,000 common. Price—$6.50.?Business
—Manufacture of automatic equipment for handling
packaged foods, and various food serving devices. Pro1*
ceeds—For equipment, advertising, plant expansion and
working capital. Office—3800 N. W., 32nd. Ave., Miami,
Fla. Underwriter—George, O'Neill & Co., Inc., N. Y1 ^
it Sierra Pacific Power Co. (6/26) \

May 11, 1962 filed $5,000,000 of first mtge/ bonds due
1992. Office—220 S. Virginia St., Reno, Nev, Underwrit¬
ers—(Competitive.) Probable bidders: Kidder, Peabody
& Co.-White, Weld & Co. (jointly); Salomon. Brothers
& Hutzler; Halsey, Stuart & Co. Inc.; Stone & Webster
Securities Corp.-Dean Witter & Co. (jointly). Bids-
Expected June 26, 1962 (11 a.m. EDST), at 49 Federal
St., Boston. Information Meeting—June 2,2 (10:30 a.rri.
EDST) at 90 Broad St., 19th floor.: /'V/1'
• Signalite Inc. (6/18-22) ; J A
Jan. 29, 1962 filed 126,000 common. Price—$4.50. Busi¬
ness—Manufacture, sale and development of glow lamps
for use as indicators and circuit components. Proceeds—
For debt .repayment/ equipment, and working capital.
Office—1933 Heck Ave., Neptune, N. J. Underwriter—
Milton D. Blauner & Co., N. Y. ". // A ' -'■> ;77'/'
Simplex Lock Corp.. v /. 'A

April 20, 1962 filed 20,000 common to be offered for sub¬
scription by stockholders of the company and of Associ¬
ated Development and Research Corp., parent, on the
basis of one new share for each 10 company shares held,
and one share for each 30 shares of .Associated held.
Price—By amendment (max. $20). Business—Develop¬
ment and sale of a new type combination lock. Proceeds
;—For equipment/research and development and work¬
ing capital. Office—150 Broadway, N. Y. Underwriters—
"Charles Plohn & Co. and B. W. Pizzini & Co.; N. Y.

'

Site-Fab, Inc.': (6/4-8). 7 7 .! VY 7v- 7//-'
1 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. I- -:l
• Sixty Realty Trust (6/18-22) *
Feb. 28, 1962 filed 300 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.

. Skiers Service Corp. (5/21-25) ,,

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., Nr' Y. Underwriter-—
Pacific Coast Securities Co., San Francisco. Note — This
firm formerly was named National Vending Ski Insur¬
ance Corp. . .. V , ■. ; 7 -

• Sokol Brothers Furniture Co., Inc. ' (5/28-6/1)
Sept. 28, 1961 filed 240,000 common. Price—$2.5u busi¬
ness—The instalment retailing of furniture, appliances
and other household goods. Proceeds — For expansion
and modernization of buildings, repayment of debt arid,
working capital. Office—253 Columbia St.% Brooklyn,
N. Y. Underwriter—Albion Securities Co., Inc., N. Y.
• Solid State Products, Inc. (6/4-8)
Feb. 1, 1962 filed 110,000 common. Price—By amend¬
ment. Business—Development,, manufacture and sale of
semiconductor devices. Proceeds—For a new plarit, debt
repayment and working capital. Office—1 Pingree St.,
Salem, Mass. Underwriter—Tucker, Anthony & R. L.
Day, N. Y. . / ■ ", ' • - r V ' . . ■

^ Solo Amusement & Vending Co. / \ v . T
May 4, 1962 ("Reg. A") 60,000 common, of which 54,000
are to be offered by company and 6,000 by stockholders.

/
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Price—$5. Business—Operation, of coin operated amuse¬
ment riaes tor children. Proceeds—For debt repayment
and working capital. Office—219—9th St., San Fran¬
cisco. Underwriter—Frank J. Mohr Investment Secu¬
rities, San Francisco. , , '/ , '

Solon Industries, Inc.' '■///•' 1!
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. "•/", ' / '/•'/ • .. j
Southeastern Real Estate Trust u * /

April 2, 1962 filed 700,000 common. Price—By amend¬
ment (max. $13.80); Business—A real estate investment *

trust; Proceeds—For investment. Office—600 E. Wash-*
ington St., Orlando, Fla. Underwriter—None// , ;/ ry,
- Southeastern Towing & Transportation Co., Inc. >

Nov. 29, 1961 ("Reg. A") 100,000 common.. Price—$3/
Business—Construction ahd 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. ' - //yy,: y//yy/. 'y •, - '/

- Spartan -'International Inc. •;*' "

Dec. 22, 1961 tiled 175,000 common. Price—$4; Business ;
—Manufacture 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. Offering—Im¬
minent/.-'*; v • ••• ;• .'; 7.'•//.//.

'

Spears (L. B.), Inc. (7/2-6) * / ' *•//"/"--///''-
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,
Spenard Utilities, Inc. . /•' *; "/////•..;:

March 30, 1962 filed 117,541 common, of which 50,000
are to be offered by company and 67,541 by stockhold¬
ers. Frice—$2.50. Business—Installation, operation, main¬
tenance and ownership of public water distribution and
sewage disposal systems. Proceed—For general corporate
purposes. Office—3110 Northern Lights Blvd., Anchor¬
age, Alaska/Underwriter—-To be named.'*'- ■//*/ ""•' /'
• Sperti Products, Inc.
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—For the purchase of cer¬
tain patents, repayment of debt, and working capital.
Office-—730 Grand-St./Hoboken. N; J. /Underwriter—
Blair & Co;, N Y;,Offering—Expected Tn'.July.'' //\/V '

"

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 skih diving equipment and ac¬
cessories/Proceeds—For working capital. Office—7701
E.- Conipton Blvd;,-1 Paramount, Calif. Underwriters—
-Troster, Singer & Co., and Federman, Stonehili & Co.,'
N: Y. . ' ■:v •- • *• •: / ;■•//

- • Star Tank & Boat Co., Inc. - . f /;* - *
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 W 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—
Imminent. .?-> "/./ ■. /-■• / • . ■/ • /..' '/•;/• ■ " '■/

'

State Life Insurance Co. of Colorado * *"

March - 27, 1962 V filed . 300,000 common. Price—By
amendment (max; $5)., Business—Writing of life,; health
and accident insurance., Proceeds—For investment and

working capital. Office—1760 High SL, Denver. Under¬
writer—None. 1: "; y;;. •>; //- .<< . * y / .•>•/
/ Statewide Vending Corp. /
March 23, 1962 filed 88,250 common. Price—$4.25.—Busi¬
ness—Sale of cigarettes, coffee, beverages, candy etc.,
through vending machines. Proceeds—For debt repay¬

ment, leasehold improvements, expansion and working
Gapital. Office—354 Hempstead Ave., West Hempstead,
N. Y. Underwriter—M. H. Myerson & Co., Inc., N. Y.

/>• Steel Plant Equipment Corp. (5/31) ;
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. (5/28-6/1) •

Jan. 5, 1962 filed 200,000 common. Price—$3. Business
—Manufacture of bicycles, tricycles and toy automobiles.
Proceeds—For debt repayment, moving expenses and a
new product line. Office—744 Berriman St., Brooklyn,
N. Y. Underwriters—Lloyd Securities, Inc.,

(M.) Stephens Mfg. Co., Inc. (5/31)
March 28, 1962 ("Reg. A") 75,000 capital shares. Price—
$4. Business—Manufacture and distribution of electrical
fittings and connectors. Proceeds--For debt repayment,
inventory, equipment and working capital. Office—814
E. 29th St., Los Angeles. Underwriter — Thomas Jay,
Winston & Co., Inc., Beverly Hills, Calif.
• Sterrsco Industries, Inc. (6/18-22) - » . *

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.
; Stratford1Financial Corp. \
March 29, 1962 filed 315,000 . class A shares of which
218,000 are to be offered by the company and 97,000 by

the stockholders. Price—$6. Business—Commercial fi¬
nance company. Proceeds—For debt repayment. Office
—95 Madison Ave., N., Y. . Underwriter—Mortimer B.
Burnside & Co., Inc.; N. Y. / /
Stratton Realty & Construction Fund, Inc.

March 20, 1962 filed 500,000 common. Price—$20. Busi¬
ness—A real estate investment company. Proceeds—For
investment. Office—50 E.. 40th St., N. Y. Underwriter—
To be named. . / /. ,

Sun City Dairy Products, Inc. (5/28-31)
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. , . /

Superior Bakers, Inc. (5/31) j ■

Feb.,? 28,? 1962 filed :325,000 common, of *which 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 filed $5,005,700. of 4%% conv. subord.
debens. due April 1, 1982, being offered for subscription
by common stockholders (and warrant holders) at the
rate of $100 of debentures for each . 38 common (or
warrants) held of/record May 4.; Rights will expire
May 21, 1962. Price — At par. 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. .'■/ ;; ;:/

• 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 Okechobq Rd., West Palm Beach, Fla.
Underwriter—None../

t .. V /
Tabach Industries, Inc. (6/X5)

March 29, 1962 ("Reg. A") 50,000 common. Price — $6.
Business—Manufacture and sale of women's wear. Pro¬
ceeds—For debt repayment, leasehold improvements and
expansion. Office—217 E. Eight St., Los Angeles, Calif.
Underwriter—Costello, Russotto & Co., Los Angeles.
Underwriter — Costello, Russotto & Co., 9301 Wilshire
Blvd., Beverly'Calif^''
Tactair Fluid Controls, Corp. (6/4-8)

March 29,, 1962 filed 90,000 corpmQp, P^ce—^y amend¬
ment (max. $7.50). Business—Manufacture of i'luid con¬

trol equipment used in missiles, helicopters and aircraft.
Proceeds—For ; selling stockholders Address—Bridge¬
port; Conn. Underwriters—Stroud & Co., Inc. and Pen-
ington, Colket & Co., Philadelphia.
• Taylor Publishing Co.

, Dec. 21, 1961 filed 152,000 common. Price—By amend¬
ment. Business — Production and distribution of school
yeair-hooks and commercial printing. Proceeds—For sell¬
ing stockholders.- Office—6320 Denton Dr., Dallas. Un¬
derwriters^—Merrill Lynch, Pierce. Fenner & Smith Inc.,
N. Y., and Dallas Rupe & Son, Inc., Dallas, Tex. Offer¬
ing—Imminent.
• Technical Animations, Inc. (5/14-18)
Nov. 30,-1961 filed $211,400 of 7% conv. 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 war¬
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—Imminent. ,

Technical Capital Corp.
April 30, 1962 filed 500,000 common. Price—$10. Busi¬
ness—A small business investment company. Proceeds
—For investment. Office—235 E. 42nd St., N. Y. Under¬
writer—Straus, Blosser & McDowell, Chicago.
Tellite Corp. (5/21-25)

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. (6/11-15)

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.

Texas Technical Capital, Inc.
Oct. 16, 1961 filed 275,000 common. Price—By amend¬
ment (max. $20). 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. Note—This company, formerly was named
Texas Electro-Dynamics Capital, Inc. -

t /
Thermotronics Corp., Inc.

March 30, 1962 filed 100,000 common. Price—By amend¬
ment (max. $10). Business—Development of electronic
and electrical devices used in plumbing and heating
fields and the manufacture of compact electric water
heating units. Proceeds—For equipment, working capi¬
tal and other corporate purposes. Office — 492 Grand

Blvd., Westbury, N. Y. Underwriter—J. B. Coburn Asso¬
ciates, Inc., N. Y. <

it Therodyne Corp.
April 30, 1962 ("Reg. A") 32,000 common. Price—$3.
Business—Development, manufacture and marketing of
science teaching devices. Proceeds—For debt repay¬
ment, officers salaries, and working capital. Office—239
Massachusetts Ave., Cambridge, Mass. Underwriter—
None. •

Thom-Tex Paper Converting Corp. (6/11-15)
March 15, 1962 filed 70,000 common. Price—>4. Business
—Manufacture of writing paper items. Proceeds—For
debt repayment and working capital. Address—Highway
3, Rio Grande, Puerto Rico. Underwriter—Meade & Co.,
N. Y.

Thompson Manufacturing Co., Inc. (6/4-8)
Dec. 22, 1961 filed 90,000 common, of winch 8U,ouo shares
are to be offered by the company and 10,000 by stock¬
holders. Price—$4. Business—Design and man ufac Lure
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. Proceeds For construction. Office —525 N.
Sepulveda Blvd., El Segundo, Calif.- Underwriter—Vick-
ers, MacPherson & Warwick, Inc., N. Y. Offering—June.

' Top Dollar Stores, Inc.
May 1, 1962 filed 200,000 common, of which 100,000 are
to be offered by company and 100,000 by stockholders.
Price—$5. Business—Operation of a chain of self-serv¬
ice retail stores selling clothing, housewares, etc. Pro¬
ceeds—For expansion, equipment and working capital.
Office—2220 Florida Ave., Jasper, Ala. Underwriter— *

Philips, Rosen, Appel and Walden, N. Y. .

Tork Time Controls, Inc. (5/28-6/1)
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. (5/28-6/1)

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. (6/4-8)
Feb. 12, 1962 filed 150,000 common. Price—By amend¬
ment (max. $9). Business—Design and sale of special
cameras for scientific photography. Proceeds—For gen¬
eral corporate purposes. Office—17136 Ventura Blvd.,
Encino, Calif. Underwriter—J. A. Hogle & Co., Salt
Lake City.
Trans-Alaska Telephone Co. (6/11-15)

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.
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.*
Trans-Western Service Industries

April 2, 1962 filed 100,000 common, of which 20,000 are
to be offered by company and 80,000 by stockholders.
Price—By amendment (max. $10). Business—Operation
of dry cleaning and laundry plants. Proceeds—For debt
repayment. Office—1167-65th St., Oakland, Calif. Under¬
writer—Granbery, Marache & Co., N. Y.
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., El Cajon, Calif. Underwriter—To be
named. Offering—Indefinitely postponed.
Transportation for the Handicapped, Inc.

May 2, 1962 filed 80,000 common. Price—$2. Business—•
Company plans to sell franchises for "Mobile Care," a

specialized method for transporting the aged and handi¬
capped. Proceeds—For advertising, equipment and
working capital. Office—2079 Wantaugh Ave., Wan-
taugh, N. Y. Underwriter—Weisel, Kleinman & Co., Inc.,
Garden City, N. Y.

Tremco Manufacturing Co.
Teb. 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—Temporarily postponed. 1

it Tronchemics Research Inc.
May 10, 1962 filed 400,000 common. Pri-e—$1.. Business
—Research and development and manufacture of prod¬
ucts in the fields of data processing, process control and
chemical and food processing. Proceeds—For research
and development, working capital and other corporate
purposes. Office—7620 Lyndale Ave. S., Minneapolis.
Underwriter—J. M. Dain & Co., Inc., Minneapolis.

• Tucson Gas, Electric Light & Power Co. ,,

April 11, 1962 filed 486,111 common, being offered for
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subscription by stockholders on the basis of one share
for each 10 held of record May 11, 1962, with rights to.
expire May 28. Price—$20. Proceeds—For debt repay¬
ment and construction. Office — 35 W. Pennington St.,
Tucson, Ariz. Underwriters—Blyth & Co., Inc. and First
Boston Corp., N. Y.

. Tujax Industries, Inc.
Mar. 23, 1962 filed 150,000 class A shares, of which 100,-
000 are to be offered by company and 50,000 by stock¬
holders. Price—$8. Business—Through its subsidiaries
the company is engaged in the wholesale distribution
of electrical supplies and equipment. Proceeds — For
debt repayment and working capital. Office—514 E. 73rd

N. Y. Underwriters—Richard Bruce & Co., Inc., and
Reuben Rose & Co., Inc., N. Y. Offering—In June:

Turbodyne Corp.
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., Inc.,
N. Y. . ./V V:..;: -.•••/
Turner (J. L.) & Son, Inc.

Mar. 27, 1962 filed 120,000 common, of which 60,000 are
to be offered by company and 60,000 by a stockholder.
Price—By amendment (max. $15) Business—Sale of
retail merchandise. Proceeds — For general corporate
purposes. Office—East Main St., Scottsville, Ky. Under-;
writer—Bear, Stearns & Co., N. Y.
• Tyler Pipe & Foundry Co. (6/13)
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. < ; V;'V:'

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—250 Meserole St., Brook¬
lyn, N. Y. Underwriters—Fabrikant Securities Corp. and
Karen Securities Corp., N. Y. V

Unique Zipper Distributing Co.

April 25, 1962 ("Reg. A") 30,000 common, of which 20,-
000 will be offered by company and 10,000 by under¬
writers. Price—$10. Business—Importation of zippers
and the manufacture of a zipper sewing machine attach-*
ment. Proceeds—For expansion < and working - capital. ;
Office—3215 Western Ave., Seattle. Underwriters—To be
named. -/•'

Unison Electronics Corp. (5/28-6/1)
March 30,.1962 ("Reg. A") 100,000 common. Price—$1.50.
Business — Manufacture of high-precision instrument
components for aircraft and missile guidance systems.
Proceeds—For debt repayment, equipment and working
capital. Office — 1634 Marion St., Grand Haven, Mich.
Underwriter—Gateway Stock & Bond, Inc., Pittsburgh.
United Camera Exchange, Inc. (6/4-8)

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.
43rd St., N. Y. Underwriter—M. G. Davis & Co., Inc.,
N. Y.

United Data Processing, Inc.
April 2, 1962 ("Reg. A") 3,000 common. Price—$17.50.
Business—Furnishes electronic data processing services.
Proceeds—For working capital and expansion. Office—
1430 N. W. 10th Ave., Portland, Ore. Underwriter—First
Cascade Corp., Portland, Ore. V

ic United Gas Corp. (6/6)
May 14, 1962 filed $40,000,000 of first mortgage and col¬
lateral trust bonds due 1982. Proceeds — To purchase
bonds of a subsidiary and prepay bank loans. Office
—1525 Fairfield Ave., Shreveport, La. Underwriters—
(Competitive), Probable bidders: Halsey, Stuart & Co.
Inc.; First Boston Corp.-Harriman Ripley & Co., Inc.-
Goldman, Sachs & Co. (jointly); White, Weld & Co.-
Equitable Securities Corp. (jointly). Bids—June 6 (11:30
a.m. EDST) in Suite 3023, 30 Rockefeller Plaza, N. Y.
Information Meeting—May 31 (10:30 a.m. EDST at Mor¬
gan Guaranty Trust Co., 60 Liberty St., N. Y.
• 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—In¬
definitely postponed.

United Markets Inc. (5/21)
March 15, 1962 filed 100,000 common. Price—$5. Busi¬
ness—Operation of "Foodtown" supermarkets. Proceeds
—For general corporate purposes. Office—531 Ferry St.,
Newark, N. J. Underwriter—Moran & Co., Newark, N. J.
United-Overton Corp.

Mar. 26, 1962 filed 450,000 common, of which 90,897 are
to be offered by the company and ,359,103 by stock¬
holders. Price—By amendment (max. $18). Business-
Operates hard goods' departments in discount depart¬
ment stores. Proceeds—For debt repayment. Office—19

Needham St., Nugent Highlands, Mass. Underwriters—
McDonnell & Co., Inc., and Oppenheimer & Co., N. Y.
Offering—Expected in early June!
United Packaging Co., Inc. •

Nov. 29, 1961 filed 102,000 common. Price—$3. Business
—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. Offering—June.
United Telephone Services, Inc.

March 30, 1962 filed 150,000 class A common. Price—By
amendment (max. $5). Business—A telephone holding

. company. Proceeds—For debt repayment, equipment and
working capital. Office—645 First Ave., N. Y. Under¬
writer—J. R. Williston & Beane, N. Y. / , <

U. S. Electronic Publications, Inc.
Sept. 26/ 1961 ("Reg. A") 100,000 common. Price—$3.
Business—Publishing of military and industrial hand¬
books. Proceeds—Debt repayment, expansion and work¬
ing capital. Office—480 Lexington Ave., N. Y. Under¬
writer—Douglas Enterprises, 8856 18th Ave., Brooklyn.

United States Realty & Investment Co.
March 30, 1962 filed 150,000 capital shares." Price—By
amendment (max. $8). Business — General real estate.
Proceeds—For working capital. Office—972 Broad St.,
Newark, N. J. Underwriter—H. Hentz & Co., N. Y. Offer¬
ing—Expected sometime in June. ■

U. S. Scientific Corp. (6/4-8)
Mar. 22, 1962 filed 85,000 common. Price—$4. Business
—Company plans to merchandise and distribute a line of
consumer products, including an air vent cigarette
holder; a transistor ignition unit for automobile spark
plugs, and a small plastic capsule containing a chemical
to increase efficiency of spark plugs. Proceeds — For
equipment, inventory, advertising and sales promotion,
research, and working capital. Office—220 E. 23rd St.,
N. Y. Underwriter—Edward Lewis Co., Inc., N. Y.

United Variable Annuities Fund, Inc.
April 11, 1961 filed 2,500,000 shares of stock. Price—$10
per share. Business—A new mutual fund. Proceeds—For
investment. Office—20 W. 9th Street, Kansas City, Mo.
Underwriter—Waddell & Reed, Inc., Kansas City, Mo.
Offering—Expected in August.

Universal Industries, Inc. (5/28)
Aug. 7, 1961 filed 100,000 common shares. Price—$5.
Business— The importation and distribution of Italian
marble and mosaic tiles. Proceeds— For the purchase
and installation of new moulds, machinery and equip¬
ment, research and general corporate purposes. Office—
250 Goffle Road, Hawthorne, N. J. Underwriter—Edward
Lewis & Co., Inc.-, NrY» Note«*This*company formerly;
was named- Aero-Dynamics Corp. " #

Universal Telephone, Inc.
March 29, 1962 filed 150,000 common. Price—By amend¬
ment (max. $5,625). Business—Operation of telephone
facilities in N. Mex., 111., and Wis. Proceeds—For expan¬
sion and working capital. Office—2517 E. Norwich St.,
Milwaukee. Underwriter—Marshall Co., Milwaukee.

Urban Redevelopment Corp.
March 29, 1962 filed 100,000 common. Price—By amend¬
ment. Business—Company operates the "Kellogg Plan"
which provides 100% financing and construction throughv
a single source for renewing older residential properties.
Proceeds—For debt repayment, sales financing and
working capital. Office — 1959 S. LaCienega Blvd., Los
Angeles. Underwriter—Holton, Henderson & Co., Los
Angeles.

Urethane of Texas, Inc.
Feb. 14. 1962 filed 250,000 class A and 250,000 common 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—First Nebraska Securities Corp., Lincoln, Neb.

Utafi Concrete Pipe Co.
Feb/?o, 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;1.
Proceeds—For debt repayment and working capital. Of¬
fice—379 17th St., Ogden, Utah.. Underwriter—Schwa- -

bacher & Co., San Francisco. Offering — Indefinitely
postponed.. : . . .

__ r ► • , ;
Utah Power & Light Co. (5/22)

April 2, 1962 filed $22,000,000 of first mortgage bonds
due 1992. Proceeds—For debt repayment and construc¬
tion. Office—1407 West North Temple St., Salt Lake
City. Underwriters — (Competitive). Probable bidders:
First Boston Corp.-Blyth & Co., Inc. (jointly); Kidder,
Peabody & Co.; Halsey, Stuart & Co. Inc.; White, Weld
& Co.-Stone & Webster Securities Corp. (jointly); East¬
man Dillon, Union Securities & Co.-Smith, Barney &
Co.-Salomon Brothers & Hutzler (jointly); Lehman
Brothers-Bear, Stearns & Co. (jointly). Bids—May 22
(11:30 a.m. EDST). Information Meeting—May 18 (2 p.m.
EDST) at 2 Rector St. (Room 240) N. Y.
Utah Power & Light Co. (5/22)

April 2, 1962 filed 480,000 shares of $25 par cumulative
preferred, series B. Proceeds—For debt repayment and
construction. Office—1407 West North Temple St., Salt
Lake City. Underwriters—(Competitive). Probable bid¬
ders: First Boston Corp.-Blyth & Co. (jointly); Lehman
Brothers; White, Weld & Co.-Stone & Webster Securi¬
ties Corp. (jointly);Kidder, Peabody & Co.-Merrill Lynch,
Pierce, Fenner & Smith Inc. (jointly); Eastman Dillon,
Union Securities & Co.-Smith, Barney & Co.-Salomon
Brothers & Hutzler (jointly). Bids—May 22 (12:30 p.m.
EDST). Information Meeting—May 18 (2 p.m. EDST)
at 2 Rector St. (Room 240), N. Y.

• U-Tell Corp. (5/24)
Sept. 18, 1961 ("Reg. A") 33,097 common. Price — $5.
Business — Operation of a discount department store.
Office—3629 N. Teutonia Ave., Milwaukee, Wis. Under¬
writer— Continental Securities Corp., Milwaukee, Wis.
Vacco Valve Co. (5/21-25)

Feb. 12, 1962 filed 100,UUU 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. - . / . v-\ '

Val-U Homes Corp. of Delaware- ■

Aug. 28, 1961 filed 100,000 common. Price—$5. Business
—The manufacture of prefabricated buildings and build¬
ing components. Proceeds—For working capital;- Office
—765 River St., Paterson, N. J. Underwriter — To be
named., ' //•'". '/.//• [ •/ i, i,'/■■'''
Valu-Rack, Inc.V A:/. r ->'/

May 4, 1962 filed 200,000 common, of which 100,000 are
to be offered by company and 100,000 by stockholders.
Price — $5. Business—- Wholesale distribution and retail
merchandising of health and beauty aids, housewares,
kitchenwares, wearing apparel and other goods. Pro¬
ceeds—For debt repayment. Office—2925 S. San Pedro
St., Los Angeles. Underwriter—Garat & Polonitza, Inc.
• 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. Offering — Indefinitely
postponed. ;

• Vendex, Inc. (6/18)
Jam 12, 1962 ("Reg. A") 300,000 common. Price — $1.
Business—Manufacture of coin.; operated vending ma¬
chines. Proceeds—For an acquisition and general cor¬
porate purposes. Office—1290 Bayshore Blvd., Burlin-
game, Calif. Underwriter—Pacific Coast Securities Co.,
San Francisco.

Vending Components, Inc. v

March 30, 1962 filed 100,000 common. Price—$4. Busi¬
ness — Manufacture, design and sale of metal valves,
mixers, taps, etc., for vending machines. Proceeds—For
expansion, new products and other corporate purposes.
Office—204 Railroad Ave., Hackensack, N. J. Under¬
writer—Keene & Co., Inc., N. Y. . ; '
Verlan Publications, Inc; : V v / / •

March 30, 1962 filed 89,500 common, of which 80,000
are to be offered by company and 9,500 by a stock¬
holder. Price — By amendment (max. $5.50). . Busi¬
ness — Preparation and production of books, catalogues
and other printed material. A subsidiary publishes
photography books. Proceeds—For expansion, debt re¬
payment and other corporate purposes. Office — 915
Broadway, N. Y. Underwriter—Searight, Ahalt & O'Con¬
nor, Inc., N. Y. ■ ; ;

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.

Video Color Corp.
April 6, 1962 filed 1,000,000 common. Price—$1.15. Busi¬
ness—Development, manufacture and distribution of pic¬
ture tubes. Proceeds—For equipment, inventories and
working capital. Office—729 Centinela Blvd., Inglewood,
Calif. Underwriter—Naftalin & Co., Inc., Minneapolis.
Video Engineering Co., Inc.

Mar. 26, 1962 filed 125,000 class A common. Price—$4.
Business — Company designs, fabricates, installs and
services closed circuit television systems. Proceeds—For
debt repayment, advertising, equipment and expansion.
Office—Riggs Rd. and First Place, N/ E., Washington,
D. C. Underwriter—Mitchell, Carroll & Co., Inc., Wash¬
ington, D. C. / / 1 :
Virco Mfg. Corp. <

April 20, 1962 filed 250,000 common, of which 50,000. are
to be offered by company and 200,000 by stockholders.*
Price—By amendment (max. $5.75).:, Business—Manu¬
facture and sale of classroom furniture, folding banquet
tables and chairs. Proceeds—For general corporate pur¬
poses. Office—15134 So. Vermont Ave., Los Anp^s,
Underwriter—Crowell, Weedon & Co., Los Angeles.

Virginia Electric & Power Co. (6/5)

May 4, 1962 filed 650,000 common. Proceeds—For con¬

struction. Office—Richmond 9, Va. Underwriters—
(Competitive). Probable bidders: Merrill Lynch, Pierce,
Fenner & Smith Inc.; Stone & Webster Securities Co.;
Kuhn, Loeb & Co.-Ladenburg, Thalmann & Co.-Allen &
Co. (jointly). Bids—June 5 (11 a.m. EDST) at One
Chase Manhattan Plaza (23rd floor), N. Y. Information
Meeting—June 1 (11 a.m. EDST) at same address.

Voron Electronics Corp. (5/21-25)

July 28, 1961 filed 100,000 class A shares. Price — $3.
Business—The manufacture of electronic test equipment,
the sale, installation and servicing of industrial and
commercial communications equipment and the furnish¬
ing of background music. Proceeds—For tooling, pro¬
duction, engineering, inventory and sales promotion of
its products and for working capital. Office — 1230 E.
Mermaid Lane, Wyndmoor, Pa. Underwriters — John
Joshua & Co., Inc., and Reuben, Rose & Co., Inc., N. Y.
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• 'Wade Wenger ServiceMASTER Co. ;(5/22) .

Dec. 28, 196lfiled '140,000 capital shares. Price—By y

amendment; Business—Sale of franchises for on-location
cleaning and, moth-proofing of rugs, furniture, etc. Com¬
pany also manufactures arid sells cleaning equipment
and supplies to franchise holders. Proceeds—For debt
repayment, new building and equipment and other cor¬
porate purposes.'Office — 2117-29 N. Wayne, Chicago.
Underwriter—-Laren Co., N. Y. ' * *V"

■ -1 ■ UfalfiAN TAlnnhniiA Cr*

May 7, 1962 ("Reg. A") 3,700 shares of 5V2% cumulative
preferred, series C. Price—$50. Proceeds—For debt re¬
payment.. Office—75. Orange Ave., Walden, N. Y. Un¬
derwriter—None. ,i ' *

Wallace Investments, Inc.
Feb. 12, 1962 filed 400,000 common. Price—By amend- .

ment (max. $22). Business—Company makes short-term
real estate loans, acquires, develops and sells land, and
engages in the mortgage loan correspondent business.
Proceeds—For selling stockholders; Office—1111 Hart¬
ford Bldg., Dallas. Underwriter—Harriman Ripley &
Co., N; Y. Note—This registration is being withdrawn.

• Walston Aviation, Inc. (6/15)
Oct. 30, 1961 filed 90,000 common, of which 60,000 are to
be offered by the company and 30,000 by a stockholder.
Price—$6.25. Business—Sells Cessna Airplanes and sup¬

plies; also repairs and services various type airplanes.
Proceeds — For expansion and general corporate pur¬

poses. Office—Civic Memorial Airport, E. Alton, 111.
Underwriter—White & Co., Inc., St. Louis.

Waterman Steamship Corp.
Aug. 29, 1961 filed 1,743,000 common. Price—By amend¬
ment. Business— The carrying of liner-type cargoes.
Proceeds—For the purchase of vessels, and working cap¬
ital. Office—71 Saint Joseph St., Mobile, Ala. Under¬
writer—Shields & Co., Inc., N. Y. (mgr.). Offering—
Temporarily postponed.

Welcome Baby, Inc. (5/28-6/1)
Dec. 28, 1961 filed 75,000 common. Price—$2. Business
—Company renders direct mail public relations, sales
promotion and advertising services to mothers on behalf
of retail stores. Proceeds—For debt repayment and gen¬
eral corporate purposes. Office—210-07 48th Ave., Bay-
side, N. Y. Underwriters—Globus, Inc., and First Phila¬
delphia Corp., N. Y.

Welsh Panel Co. ;

March 30, 1962 filed 135,000 common. Price—By amend¬
ment (max. $9). Business—Company processes plywood
sheets into factory finished wall panelling. Proceeds—
Equipment; inventories and working capital. Address—
P. O. Box 329 Panel Way, Longview, Wash. Underwriter
—Ferman & Co., Miami, Fla. »

:; West Falls Shopping Center Limited Partnership
. •> (6/1) /. . • v. /. ■ •>
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 Lithographers, Inc.
March 30, 1962 ("Reg. A") 120,000 common. Price—
$2.50. Business—General printing and lithography. Pro¬
ceeds—For equipment, debt repayment, and inventory.
Office—3407 N. El Paso, Colorado Springs, Colo. Under¬
writer—Copley & Co., Colorado Springs, Colo. ; -

• Western Pioneer Co. (5/21-25)
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.
Proceeds—For debt repayment. Office — 3243 Wilshire
Blvd., Los Angeles. Underwriter — Kidder, Peabody &
Co., N. Y.

Western States Real Investment Trust
Nov. 13, 1961 filed 32,000 shares of beneficial interest.
Price—$6.25. Business—A small business investment
company. Proceeds—For investment. Office—403
Ursula St., Aurora, Colo. Underwriter—Westco Corp.,
Aurora, Colo.

• Whirlpool Corp.
April 25, 1962 filed 1,000,000 common. Price—By amend¬
ment (max. $30,125). Business—Manufacture and sale of
home appliances. Proceeds — For selling stockholder
(Radio Corp. of America). Address — Benton Harbor,
Mich. Underwriter—Lehman Brothers, N. Y. Note—This
offering was indefinitely postponed.
• White Lighting Co.
Feb. 26, 1962 ("Reg. A") 75,000 common. Price — $4.
Business—Manufacture and distribution of electrical and

lightfng fixtures. Proceeds—For debt repayment, equip¬
ment and working capital. Office—5221 W. Jefferson
Blvd., Los Angeles. Underwriter—Costello, Russotto &
Co., 9301 Wilshire Blvd., Beverly Hills, Calif. Offering
—Imminent.

• Widman (L. F.), Inc. (5/28-30)
Oct. 27, 1961 filed 162,000 common, of which 102,000 are
to be offered by the company and 60,000 by stock¬
holders. Price—$3. Business—Operates a chain of retail
drug stores. Proceeds—Expansion, equipment and work¬
ing capital. Office—738 Bellefonte Ave., Lock Haven, Pa.
Underwriter—Godfrey, Hamilton, Taylor & Co., N. Y.
• Wiegand (Edwin L.) Co.
March 30, 1962 filed 606,450 common. Price—By amend¬
ment. Business—Manufacture of electrical heating ele¬
ments for industrial, commercial and household applica¬
tions. Proceeds-^-For selling stockholders. Office—7500

Thomas Blvd., Pittsburgh. Underwriters—Eastman Dil¬
lon, Union Securities & Co., N. Y., Moore, Leonard &
Lynch/Pittsburgh and Reinholdt & Gardner, St. Louis.
Offering—Temporarily postponed. ■ ,

Wiener Shoes Inc.

April 2, 1962 filed 80,000 common. Price — By amend- -
ment (max. $11). Business—Operation of a chain of shoe
stores. Proceeds—For debt repayment,.expansion and-
working capital. Office — 808 Dakin St., New Orleans.
Underwriter—Howard, Weil, Labouisse, Friederichs &
Co., New Orleans.

Wiggins Plastics, Inc. (5/28-6/1)
Oct. 20, 1961 ("Reg. A") 100,000 common. • Price—$3.
Business—Custom compression, transfer and injection
molding of plastic materials. Proceeds—For debt re¬

payment and general corporate purposes. Office—180
Kingsland Rd., Clifton, N. J. Underwriter—Investment
Planning Group, Inc., East Orange, N. J. •

Winslow Electronics, Inc.
Dec. 28, 1961 filed 125,000 common. Price—$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.

ic Wisconsin Power & Light Co. (6/13)

May 14, 1962 filed $12,000,000 of first mortgage bonds
due 1992. Proceeds—For repayment of bank loans, and
construction. Office—122 West Washington Ave., Madi¬
son, Wis. Underwriters—(Competitive) Probable bid¬
ders: Halsey, Stuart & Co. Inc.; White, Weld & Co.-
Kidder, Peabody &Co. (jointly); Eastman Dillon, Union
Securities Corp.-Equitable Securities Co. (jointly); Blyth
& Co. Inc.-Lehman Brothers, (jointly); Kuhn, Loeb &
Co.-Salomon Brothers & Hutzler (jointly); Smith, Bar¬
ney & Co.-Robert W. Baird & Co. (jointly). Bids—June
13 (11:30 a.m. CDST) at 20 N. Wacker Dr., (21st floor),
Chicago.

Wolf Corp.
Jan. 26, 1962 filed $4,500,000 of 6.5% convertible sub¬
ordinated debentures due 1977 (with attached warrants)
to be offered for subscription by stockholders of class
A stock on the basis of $500 debentures for each 100!
class A shares, held. Price—$500 per unit. Business—
Real estate, Fq^ debt repayment and realty
acquisitions; • Office—10 E. 40th St., N. Y. Underwriter
—S. E. Securities, Inc., 10 East 40th St., New York.
Wolverene Aluminum Corp; (6/5)/

March 5, 1962 filed 100,000 common. Price — By amend¬
ment (max. $6.50). Business—Processing and manufac¬
turing of aluminum building products. Proceeds—For a
new building and equipment. Office—1650 Howard St.,
Lincoln Park, Mich. Underwriter—F. J. Winckler & Co.,
Detroit.

,., , ... .v, • /; •• • - ' . '
Work Wear Corp.

Mar. 26, 1962 filed 130,000 common. Price—By amend¬
ment (max. $27). Business — Manufacture and sale of
work clothing. Company is also engaged in industrial
laundering and garment rental. Proceeds—For debt re¬

payment, acquisitions and working capital. Office —

1768 E. 25th St., Cleveland. Underwriter—Hornblower
& Weeks, N. Y. .

World Scope Publishers, Inc. (5/21-25)
July 31, 1961 filed 100,000 common shares and $350,000
of 6% senior conv. subord. debentures due 1972. Price—
For stocks: $6; for debentures $90. Business—Publishing
of encyclopedias and other reference books. Proceeds
—For debt repayment, working capital and other cor¬

porate purposes. Office—290 Broadway, Lynbrook, N. Y.
Underwriter—Standard Securities Corp., N. Y.
Worth Financial Corp. (6/11-15)

:i Mar. 22, 1962 filed 61,000 common. Price—$5. Business
—Financing of commercial accounts receivable. Pro¬
ceeds—For general corporate purposes. Office—114 E.
40th St., N. Y. Underwriter—D. A. Bruce & Co., N. Y.
• Wynlit Pharmaceuticals, Inc. (6/18-22)
Dec. 28, 1961 filed 125,000 common. Price—By amend¬
ment. Business—Development and manufacture of phar¬
maceuticals and medical products. Proceeds—For general
corporate purposes. Office—91 Main St., Madison, N. J.
Underwriter—Andresen & Co., N. Y.

Zayre Corp. (6/4-8)
April 20, 1962 filed 475,000 common, of which 175,000
are to be offered by company and 300,000 by stockhold¬
ers. Price—By amendment (max. $20). Business—Op¬
eration of self-service department stores and apparel
specialty stores. Proceeds—For working capital. Office
—One Mercer Rd., Natick, Mass. Underwriter—Lehman
Brothers, N. Y.

Zeckendorf Properties Corp. (6/4-8)
March 30, 1962 filed 100,000 class B common. Price—By
amendment (max. $16). Business—Real estate. Proceeds
—For general corporate purposes. Office—383 Madison
Ave., N. Y. Underwriter—Harriman Ripley & Co., Inc.,
New York.

Zero Mountain, Inc.
March 30, 1962 ("Reg. A") 100,000 common. Price—$3.
Business—Operation of underground cold storage facil¬
ities. Proceeds—Expansion, debt repayment and working
capital. Address—Box 594, Fayetteville, Ark. Under¬
writer—Don D. Anderson & Co., Inc., Oklahoma City.

ic Zestamin Corp.
April 30, 1962 ("Reg. A") 50,000 common. Price—$1.
Business—Distribution through food stores of non-pre¬
scription drug items, such as vitamins, aspirin, etc. Pro¬
ceeds—For expansion. Office—2500 S. E. Mailwell Dr.,
Milwaukie, Ore. Underwriter—To be named. ' * '

ATTENTION UNDERWRITERS!
Do you have an issue you're planning to register?
Our Corporation News Department would like
to know about it so that we can prepare an item
similar to those you'll find hereunder.
Would you telephone us at REctor 2-9570 or
write us at 25 Park Place, New York 7, N. Y.

Prospective Offerings
Baltimore Gas & Electric Co.

March 9, 1962 it was reported that this company plana
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). Probable bidders: Halsey, Stuart & Co. Inc.;
White, Weld & Co.-First Boston Corp. (jointly); Harri¬
man Ripley & Co., Inc.-Alex. Brown & Sons (jointly).
Boston Edison Co. (6/14)

May 2, 1962 it was reported that stockholders are to
vote June 6 on the company's plan to refund $15,000,000
of series G, 5*4% first mortgage bonds due Oct. 1, 1989.
If approved, the new bonds would be issued in mid-
June. Office—182 Tremont St., Boston. Underwriters—
(Competitive). Probable bidders: Halsey, Stuart & Co.
Inc.; First Boston Corp.; Harriman Ripley & Co., Inc.;
White, Weld & Co.; Lehman Brothers. Bids—Expected
June 14.

Cincinnati Gas & Electric Co. (6/21)
April 17, 1962 it was reported that this utility plans to
sell $25,000,000 of 30-year first mortgage bonds. Office—
139 East Fourth St., Cincinnati. Underwriters—(Com¬
petitive). Probable bidders: Merrill Lynch, Pierce, Fen-
ner & Smith, Inc.-Lehman Brothers (jointly); Morgan
Stanley & Co.-W. E. Hutton & Co. (jointly); Halsey,
Stuart & Co., Inc.; Blyth & Co., Inc.-First Boston Corp.
(jointly); Eastman Dillon, Union Securities & Co.-White,
Weld & Co. (jointly). Bids—Expected June 21. Informa¬
tion Meeting—June 18 (11 a.m. EDST) at Irving Trust
Co. (47th floor), One Wall St., N. Y.
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.

Consolidated Edison Co. of New York, Inc. ■ »

... ' (6/19)
April 25, 1962 it was reported that the company plans
to issue about $100,000,000 of mortgage bonds in June.
In 1963 the company expects to do about $168,000,000
of financing, partly to refund $125,500,000 of bonds.
Office—4 Irving Place, New York. Underwriters—(Com¬
petitive). Probable bidders on the bonds: First Boston
Corp.; Halsey, Stuart & Co. Inc.; Morgan Stanley & Co.
Bids—Expected June 19 (11 a.m. EDST) at company's
office. Information Meeting — June 11, 1962 (10 a.m.
EDST).
Consumers Power Co.

Jan. 9, 1962 it was reported that this company plans to
sell about $40,000,000 of securities, probably first mort¬
gage bonds, about mid-year. Proceeds—For construction.
Office—212 West Michigan Ave., Jackson, Mich. Under¬
writers—(Competitive). Probable bidders: Halsey, Stuart
& Co. Inc.; White, Weld & Co.-Shields & Co. (jointly);
Harriman Ripley & Co. Inc.-First Boston Corp. (jointly);
Morgan Stanley & Co.
Creative Ventures Corp.

On Mar. 5, 1962 this company reported that it plans
early registration 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. Underwriter — Hampstead Investing
Corp., N. Y.
Delaware Power & Light Co.

March 9, 1962 it was reported that the company has post¬
poned until early Spring 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., Wilmington, Del. Underwriters—(Competi¬
tive). Probable bidders: Carl M. Loeb, Rhoades & Co.;
W. C. Langley & Co.-Union Securities Co. (jointly);
Lehman Brothers; First Boston Corp.; White, Weld &
Co.-Shields/& Co. (jointly); Kidder, Peabody & Co.-
Merrill Lynch, Pierce, Fenner & Smith Inc. (jointly).
Florida Power Co.

March 19, 1962 it was reported that this company plans
to offer stockholders the right to subscribe for about
457,265 additional common shares on a l-for-20 basis.
Office—101 Fifth St., South, St. Petersburg, Fla. Under¬
writers—To be named. The last rights offering of com¬
mon on May 4, 1959 was underwritten by Kidder, Pea¬
body & Co., and Merrill Lynch, Pierce, Fenner & Smith
Inc., N. Y. Offering—Expected in October, 1962.

Florida Power & Light Co.
Sept. 18, 1961, it was reported that the company may is¬
sue $25,000,000 of bonds in the second half of 1962. Office
—25 S. E. 2nd Ave., Miami, Fla. Underwriter—To be de¬
termined by competitive bidding. Probable bidders: Mer¬
rill Lynch, Pierce, Fenner & Smith Inc. and Kidder,

. ' ' Continued on page 58
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Continued from page 57

Peabody & Co. (jointly); Halsey, Stuart & Co., Inc.;
White, Weld & Co.; First Boston Corp.; Blyth & Co., Inc.
if Food Fair Properties, Inc.
May 11, 1962 stockholders authorized the company to
issue 756,000 shares of a new convertible preferred stock
which will be offered to stockholders through- subscrip¬
tion rights on a l-for-10 basis. Price—By amendment.
Business—Development and operation of shopping cen¬
ters. Proceeds—To retire outstanding 6% preferred stock
and purchase up to $6,000,000 convertible debentures of
Major Realty Corp., an affiliate. Office—223 Fast Alleg¬
hany Ave.,..Philadelphia. Underwriter—To be named.
The last rights offering in December 1957 was under-*
written by Eastman Dillon, Union Securities & Co.,
New York.-

Georgia Power Co. (11/7)
On Jan. 12, 1962 it was reported that this subsidiary of
the Southern Co. plans to offer $23,000,000 30-year first
mortgage bonds in November. Office—270 Peachtree
Bldg., Atlanta, Ga. Underwriters—(Competitive). Prob¬
able bidders: Halsey, Stuart & Co., Inc.; Harriman Rip¬
ley & Co., Inc.; Blyth & Co., Inc.; Kidder, Peabody &
Co.-Shields & Co. (jointly); Equitable Securities Corp.-
Eastman Dillon, Union Securities & Co. (jointly); First
Boston Corp.; Lehman Brothers; Morgan Stanley & Co.
Bids—Expected Nov. 7. Registration—Scheduled for
Oct. 5.

Georgia Power Co. (11/7)
On Jan. 12, 1962 it was reported that this subsidiary of
the Southern Co. plans to offer $7,000,000 of preferred
stock in November. Office—270 Peachtree Bldg., At¬
lanta, Ga. Underwriters—(Competitive). Probable bid¬
ders: Blyth & Co., Inc.; First Boston Corp.; Morgan
Stanley & Co.; Eastman Dillon, Union Securities & Co.-
Equitable Securities Corp. (jointly); Lehman Brothers.
Bids—Expected Nov. 7. Registration—Scheduled for
Oct. 5. J,:,;'
Houston Lighting & Power Co.

Mar. 28, 1962 it was reported that this company plans
to sell $30,000,000 of first mortgage bonds due 1992. Of¬
fice—900 Fannen St., Houston, Tex. Underwriters —

(Competitive.) Probable bidders: Lehman Brothers-
Eastman Dillon, Union Securities & Co.-Salomon
Brothers & Hutzler (jointly); Kidder, Peabody & Co.-
Equitable Securities Corp. (jointly);. Halsey, Stuart &
Co. Inc.; and Blyth & Co., Inc.-First Boston Corp.-
Lazard Freres & Co. (jointly). Bids—Expected in June.

^Illinois Power Co.
Feb. 28, 1962 it was reported that this utility expects to
sell $25,000,000 of debt securities in late 1962 or early
1963. Office—500 South 27th St., Decatur, 111. Under¬
writers—To be named. The last sale of bonds on May 21,
1958 was made through First Boston Corp. Other bidders
were: Halsey, Stuart & Co. Inc.; White, Weld & Co.-
Merrill Lynch, Pierce, Fenner & Smith, Inc; (jointly);
Eastman Dillon, Union Securities & Co.; Harriman Rip¬
ley & Co., Inc.-Glore, Forgan & Co. (jointly).
Jamaica Water Supply Co.

March 20, 1962 it was reported. that this utility plans
to sell $3,000,000 of mortgage > bonds and $2,000,000 of;
preferred and common stocks. Proceeds—For debt re¬
payment, and construction. Office — 161-20 89th Ave.,
Jamaica, N. Y. Underwriters—To be named. The last
sale of bonds on May 3, 1956 was made by Blyth & Co.
Other bidders were: Halsey, Stuart & Co. Inc.; Kidder,
Peabody & Co.; White, Weld & Co. The last several
issues of preferred were sold privately. The last sale
of common on May 9, 1956 was made through Blyth &
Co., Inc.
Merrimac-Essex Electric Co.

May 9, 1962 it was reported that this subsidiary of New
England Power Co., plans to merge with two other com¬

panies in July after which it will issue $20,000,000 of
first mortgage bonds. Office — 441 Stuart St., Boston.
Underwriters—(Competitive). Probable bidders: Halsey,
Stuart & Co. Inc.; Kidder, Peabody & Co.-White, Weld
& Co. (jointly); Merrill Lynch, Pierce, Fenner & Smith
Inc.-Eastman Dillon, Union Securities & Co. (jointly);
First Boston Corp.

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. 1 .

May 8, 1961, it was reported that the CAB had approved
the company's plan to sell publicly 400,000 shares of •

Pan American World Airway's Inc7 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 during their respective busiest seasons. The CAB
later disapproved this plan and ordered the airlines - to ^

divest themselves of; the stock. Price About $20 per
share. Proceeds—To repay a $4,500,000 demand loan, and .-

other corporate purposes. Office—Miami International
Airport, Miami * 59," Fla. Underwriters-Merrill Lynch,;
"

Nevada Northern Gas Co. • \ - ^ v
Feb. 28, 1962 it was reported that this subsidiary of
Southwest Gas Corp., plans to sell $2,000,000 of common
stock. Office—2011 Las Vegas Blvd., South, Las Vegas, *
Nev. Underwriter—Eastman Dillon, Union Securities & <,•

Co., n. y. ;-r'rf.'*^•>-v
.New England Power Co. / ' v/.'.-vv\= /•/ •;./;; v.-.

May 8, 1962 it was reported that this utility plans to sell ■■

$12,000,000 of 30-year first mortgage bonds in Novem- v,
ber, 1962. Proceeds—For debt repayment and construc¬
tion. Office—441 Stuart St., Boston. Underwriters—
(Competitive). Probable bidders: Falsey, Stuart & Co.
Kidder, Peabody & Co.-White, Weld & Co. (jointly);
Inc.; Merrill Lynch, Pierce, Fenner & Smith Inc.-/
Lehman Brothers-Equitable Securities Corp. (jointly);
First Boston Corp.; Kuhn, Loeb & Co. - /-• •-.••• ,

if New England Telephone & Telegraph Co. (7/10) /
May 16, 1962 it was reported that this company plans
to sell $50,000,000 debentures due 2002. Proceeds—To
repay advances from A. T. & T., parent company/Office
—185 Franklin St., Boston. Underwriters—(Competitive)
Probable bidders: First Boston Corp.; Morgan Stanley &
Co.; Halsey, Stuart & Co. Inc. Bids—Expected July 10
at 195 Broadway, N. y.
Northern Illinois Gas Co.

Feb. 28, 1962 it was reported that the company expects
to raise $125,000,000 to finance its 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, 111. 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. (jointly)j.Glore, Forgan & Co.

Northern Natural Gas Co.
Feb. 28, 1962 it was ^reported that the company's 1962 -

expansion program1 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- i
bentures on Nov. 16, 1960 was handled on a negotiated
basis by Blyth & Co., Inc., N. y. : (

Northern Pacific Railway (5/22)
April 17, 1962 it was reported that this company plans«
to sell $4,035,000 of 1-15 year equipment trust certificates*
in May. Office—120 Broadway, N. y.:/Underwriters—
(Competitive). Probable bidders: Halsey, Stuart & Co.,/
Inc.,,. and Salomon Brothers & Hutzler. Bids—Expected *

May 22 (12 noon EDST).
• Northern States Power Co. (Minn.) 6/12) .X'
March 19, 1962 it was reported that this company in--
tends to sell $15,000,000 of 30-year first mortgage bonds-
due 1992. Proceeds—For expansion. Office—15 So. 5th
St., Minneapolis. Underwriters—(Competitive). Probable-
bidders: Halsey, Stuart & Co.; Merrill Lynch, Pierce,
Fenner & Smith Inc.,. Peabody & Co., and White, Weld
& Co. (jointly); First Boston Corp. and Blyth & Co..
Inc. (jointly). Bids—June 12, 1962 (10 a.m. CDST) in
Room 1100 at 231 So. La Salle St., Chicago. Information
Meeting—June 7, 1962 (11 a.m. EDST) at Schroder Trust
Co., 57 Broadway, 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 public offering of
its 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. Underwriters—Paine, Webber, Jackson
& Curtis and Goldman, Sachs & Co., N. y.

Pan American World Airways, Inc.
Oct. 30, 1961 it was reported that the CAB had approved
the company's plan to sell its 400,000 share holdings of
National Airlines, Inc. However, it said Pan Am must
start selling the stock within one year and complete the

sale by July 15, 1964. The stock was originally obtained
under a Sept. 9, 1958 agreement under which the two
carriers agreed to a share-for-share exchange* of 400,000
shares and lease of each other's jet planes during their
respective busiest seasons. The CAB later disapproved
this plan and ordered the airlines to divest themselves
of the stock. Office—135 East 42nd St., N. Y. Under¬
writer—Merrill Lynch, Pierce, Fenner & Smith Inc. x
Panhandle Eastern Pipe Line Co. y

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.
Office—120 Broadway, _New York City. Underwriters-
Merrill Lynch, Pierce, Fenner & Smith Inc., and Kidder
Peabody & Co., both of New York City (mgr.). Offering
—Expected in the fourth quarter of 1962. ' ; . ' /
Pennsylvania Power & Light Co. -

Feb. 20, 1962 Jack K. Busby, President and C. E. Gakes,
Chairman, stated that the company will require about
$93,000;000 in debt financing in the period 1962 to 1970.
Proceeds—For construction and the retirement of $17,-
000,000 of maturing bonds. Office—9th and Hamilton
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.1 (jointly)/
Puget Sound Power & Light Co. '(6/27) *

May 8, 1962 it was reported that the company plans to
sell $15,000,000 of preferred stock in late June, Proceeds
—To repay bank loans and finance construction. Office
—1400 Washington Bldg.; Seattle, Wash. Underwriter—•
To be named. The last sale of preferred stock in April
1959 was made through Blyth & Co., Inc., N. Y. y.-.Z
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—900 15th
St., Denver, Colo. Underwriters — First Boston Corp.,
Blyth & Co., Inc., and Smith, Barney & Co., Inc.

San Diego Gas & Electric Co.
March 19, 1962 it was reported that this company plans
to sell about 500,000 common to stockholders in late
1962 to raise some $17,500,000. Office—861 Sixth Ave.,
San Diego, Calif. Underwriter—Blyth & Co., Inc., N. Y.
Southern Electric Generating Co. Ui/28)

On Jan. 12, 1962 it was reported that this subsidiary o\
the Southern Co. plans to offer $6,500,000 30-year first
mortgage bonds in November. Office—600 N. 18th St.,
Birmingham, Ala. Underwriters— (Competitive) Prob¬
able bidders: First Boston Corp.; Halsey Stuart & Co.,
Inc.; White, Weld & Co.-Kidder, Peabody & Co. (jointly);
Merrill Lynch, Pierce, Fenner & Smith Inc.-Blyth &
Co., Inc. (jointly); Eastman Dillon, Union Securities &
Co.-Equitable Securities Corp.-Drexel & Co. (jointly);
Morgan Stanley & Co. Bids—Expected Nov. 28. Regis¬
tration—Scheduled for Nov. 1. : /•■■'*//i'// * /

>. Southern Pacific Co. (6/6) > * v-:
May 2, 1962 it was reported that this company plans5 to
sell about $8,100,000 of 1-15 year equipment trust cer¬
tificates in June. * Office—165 Broadway, N. Y. Under¬
writers—(Competitive). Probable bidders: Halsey, Stuart
& Co. Inc.; Salomon Brothers & Hutzler. Bids—Ex¬
pected June 6 (12 noon EDST).' V.' /; / - -

v.,.; United Gas Corp. /6/6) v.." ■ i
May 2, 1962 it was reported that the company plans to
sell $40,000,000 of first mortgage bonds due 1982. Office
—1525 Fairfield Ave., Shreveport, La. Underwriters—•
(Competitive). Probable bidders: Halsey, Stuart & Co.
Inc.; First Boston Corp.-Harriman Ripley & Co'.,'..Inc.-"
Goldman, Sachs & Co. (jointly); White, Weld & Co.-
Equitable Securities Corp. (jointly). Bids—Expected
June 6. (11:30 a.m. EDST). . y"///'/ //■ •

Washington Gas Light Co.
Mar. 28, 1962 it was reported that this company plans
to sell $15,000,000 of bonds. Office—1100 H St., N. W.,
Washington, - D. , C. Underwriters — (Competitive.)
Probable bidders: Eastman Dillon, Union Securities &
Co.; Equitable Securities Corp.; Kidder, Peabody & Co.;
First Boston Corp.; and Halsey, Stuart & Co. Inc. Bids-
Expected in May. , \ . / .

Windjammer Cruises, Ltd. > , , ; v
April 18, 1962 it was reported that the company plans
to register 90,000 ordinary shares.' Price—$4. Business—
Operation of "Windjammer" sailing ship cruises. Pro¬
ceeds — For acquisition of additional vessels. Office —

Bay St., Nassau, Bahamas. Underwriter—J. I. Magaril
Co., Inc., N. Y.

WnrlfPQ pointing to the steady growth of tion of Great Britain. With Mr. active in efforts to establish new the Swedish savings bank systemVV Uliu o uavlll^o mutual savings banking in 34 Caroe on the panel was M. H. savings banks in the United States, had been ereatlv ctrpncrthAn^ri w

Rcmlrn-pc! nicnncc countries of the world. The for- Verrijn Stuart, who is managing Representing the savings banks the establishment of a Centralhankers DISCUSS visitors spoke before the director of the Institute, in Am- of Germany was Dr. F. Butschkau, !f ////, , f / Central
n IT 1 i S*i' 1 d Annual Conference of the sterdam, and who has traveled Chairman of the League of Ger- Fund which helped to finance ex-
JMlltUhLlS Growth National Association, being held in widely in programs to assist na- man Savings Banks and managing pansion of savings bank facilitiesSeattle, Wash. The latter is a tional organizations - of savings director of the Savings Bank of throughout the country.
Annual mooW nf th0 Na«innai /i.(„ member of the international or- banks and to coordinate thrift Dusseldorf In his remarks Dr C ,

of Mutual Savings Banks Indls In ganization' . . . ™tion activities* " bSSSSSCommentedSTthe'hfgh
c In ™ the panel,

fheir agenda round tahfo di«Mi«cinn kv International Thrift Insti- Also on the panel was John levels of savings in the West Ger- Samuel W. Hawley, President of

representatives of international organi- ste^dam^1 provfd^seJviceTo tav- deLaittre' President, Farmers and man Republic as they contributed the National Association, said that
zation of savings banks. ings banks throughout the world Mechanics Savings Bank of Minn- to the economic expansion of West American savings banks had co-

•

. in an effort to promote their eapolis, who is also Vice President Germany. The other member of operated with foreign savings
Members of the Board of Admin- growth and extension. The presi- of the Institute. Mr. deLaittre is the panel was Olof Norbeck, mem- banks in developing an exchangeistration of the International dent of the Institute, E. G. Caroe, a former president of the National ber of the Board of Administra- program under which savingsThrift Institute participated this is the deputy chairman of the Association of Mutual Savings tion of the Stockholm Savings bankers from various countriesmonth in a round table discussion^ Trustee Savings Banks-'Associa-^^Banks and- has ,been particularly Bank. Mr. Norbeck reported that traveled and studied abroad.
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Dealer-Broker Recommendations
Continued from page 8

Can, Owens Illinois Glass, Ameri¬
can, Viscose,Union Bag-Camp

Gertsch Products Inc.-
Schwabacher & Co.,

-Analysis—
100 Mont-

Sunset House Distributing Corpo- majority's statement failed to set Stern, Lauer & Co., New York
ration—Analysis—Hill Richards & out any helpful guide-lines for City. Mr. Mohun, a member of the
Co., Inc., 621 South Spring Street, evaluating merger possibilities. Exchange since 1949, previously
Los Angeles 14, Calif.' ; • Your management will, however, served as a Governor from 1955 to
Sunshine Biscuits — Survey— continue to be alert to all oppor- 1959. He is Chairman of the Board

Paper, General Foods, Corn Prod*
ucts, Amerada Petroleum and
Udylite.

American Viscose— Discussion-

Colby & Company, Inc., 85 State
Street, Boston 9, Mass. Also avail- pany

gomery Street,Ban Francisco 4, Shields & company, 44 Wall St., tunities' for extending our serv- of Managers of the Sloane House
. New York 5, N. Y. Also available ices, both in New York City and YMCA in New York and a mem-
Robert are reports on Aerojet General, in its suburbs." ber of the Board of Managers of

Endevco Corp., ' Foxboro Co., the New York Protestant Epis-

Calif.

Globe Union Inc.—Report
W. Baird & Co., 110 East Wiscon¬
sin Avenue, Milwaukee 1, Wis Interchemical Corp., H. I. Thomp- ."\X7q4-4-o f^ViQi-pmori rvP c°Pa* City Mission Society.
Green Shoe Manufacturing Com- son Fiberglas and Union Asbestos VV ClLLo v^llclll IIlClIl UJL Alexander Yearley IV, a part-

Analysis—W. E. Hutton & & Rubber.
-able

. is a discussion of Gellman
Manufacturing. , f .

Anthes Imperial Limited—Anal¬
ysis—Doherty Roadhouse & Co.,
335 Bay Street, Toronto, Ont.,
Canada.1 • " ' ;

Bank Building and Equipment
Corp. — Card Memorandum —

ScherckV Richter Company, 320
■North Fourth Street, St. Louis 2,
Missouri.

K

Basic Products Corporation—Bul¬
letin—De Witt Conklin Organiza¬
tion, Inc., 120 Broadway, New
York 5, n. Y. '•
Charles Bruning Co.—- Memoran¬
dum—William Blair & Company,
-135 South La Salle Street, Chicago
3, in. ••• w ■ , ■ •

Burlington Industries— Report

ner of Robinson, Humphrey &
Terminal Transport Co., Inc.— N. Y. StOCk EXCh A'13"18' Ga- Mr. Yearley is a
Analysis — Courts & Co.,,11. V"former Governor and Chairman

H nMwHSrPer C»-Memorandum Analysis-Hooker & Fay, Inc., 221 ernors of the
M V Montgomery Street, San Francisco Exchange. Mr.Street, New York 5, N. Y. 4 Calif. . • :■ Watts a senior

Harris-Intertype Bulletin — ' - - , -w , ^Mts, a senior

•Reynolds & Co., 120 Broadway, W/Ser'.JaTcks°n &
New York 5, N. Y. Also available Curtis, 25 Broad_Street New "V
are reports on Ritier Co.: Amsted .available
Industries, Southern Pacific Com- analysis of -Southern Railway
pany, EMC Corp. and a circular Company and d^a on Corn Prod-

-o.t-.Mic of CommnHitv nets, Union Electric, Massey Fer-

Co.; 14 Wall Street, New York 5,
N. Y. Also available are data on

^

McDonnell Aircraft Corp., Mc- Marietta^"street n"w° Atlanta T " « w u. ' t : L £ < of the Board of Governors of the
Graw Edison Company, Russ Togs, Georgia : ' Henry M. Watts, Jr. has been National Association of Securities
Inci-and the Railroads.

Q, ■ ■■ .2* _ . - elected for a one-year term as Dealers; a Governor of the Invest-Thrifty Drug Stores Co., Inc.— Chairman of the Board of Gov- ment Bankers Association, and
New York Stock former Chairman of the Associa¬

tion's Southern Group; and a past
President of, the Georgia Securi-
ties Dealers Association.
Elected for a new two-year term

was Louis B. Froelich of Pershing
& Co., New York City. Mr. Froe¬
lich, a partner of his firm and its
predecessor since 1932, started his
business career as a telephone
clerk for Cowen & Co. in 1927. He

originally became a member of
the Exchange in 1929.
The two Governors re-elected

for three-year terms are:

Walter N. Frank of Marcus &
Co. and Robert L. Stott of Wagner,
Stott & Co., both New York City.
Total membership of the Board

is 33, including the Exchange's
President, Keith Funston, and
three Governors not connected

Auchincloss, Parker & Redpath, 2 John Wiley & Sons, Inc.—Bulletin
Broadway, New York 4, N, Y. —DeMott Associates, 600 Old
Also available are data on Royal Country Road, Garden City, N. Y.
Dutch Petroleum Co. *

Harvey Stores—Report—Purcell & n op IV/To ri In Q ffQ r>
Co.; 50 Broadway, New York 4, VliaoKZ lYiaUIiaLLcUl

Herman & Appley—Memorandum Deplores F. R. B's.
—Arnald, Wilkens & Co., Inc., 50
Broadway, New York 4, N. Y.
Home Insurance Company—Anal

iu

Merger Rejection

partner of
M i t c h e 1 ,

Schreiber,
Watts & Co.,
has been a

member of the
Board since
1958. He was

elected Vice
Chairman in

May, 1961, and
has-been

Henry M. Watts, Jr.
New"York *5 N° Y ^"lso^availabfe Curtis] MBrea'dTtrek,'New York Jhe Chase Manhattan Bank took Chairman-.New Yoik 5, N._y. Also available 4 ,N Alstf=iV!lUak,e are an "strong issue" May 15 with the since late

conclusions of. the Federal Re- February,
serve Board in rejecting the pro- when he succeeded J. Truman

on contract details of Commodity omoii unwic, jnane, rer- posal to merSe Hempstead Bank Bidwell
Futures Markets. gus3n' U". ?• Industries and Gen-

. -

, _T . ,-■« ^ ^ eral Precision Equipment.
Cascade Natural Gas Corp.—Data . i . . „

—Craig-Hallum, ' Kinnard, ' Inc., International Resistance Co.
133 South Seventh Street, Min- emorandum - Mackay & Co.,
neapolis 2, Minn. Also available Washington Street, Reading,

- are data on Investors Syndicate of Pa- *

Canada, Data Display, E. R. Moore International telephone— Memo-

in Nassau County with Chase. Eleven other Governors were
^ ^ ^

In a letter to the 100,000 Chase elected. Eight of them were elected with the securities industry who
Manhattan stockholders, Chair- for new three-year terms, one for are appointed as representatives

a new two-year term. Two, pres- 0f tbe public
ently serving, were re-elected for jacob c s*tone of Asiel & Co
three-year terms. was elected for a three-year term
Annual elections have been held as a Trustee of the Gratuity Fund,

man George Champion and Presi¬
dent David Rockefeller said that
"the proposed merger, in our

judgment, would have been in the

r, 1>A « Twn unH nnrhim—Orvi£ Rrnthprc Rr rv» Public interest, and would have since 1817 when the Exchange, from which payments are made to
TnHiUtrl?* Broad Street Lw York 4 N*' Y contributed materially to the fur- then in its 25th year, adopted a the families of deceased members.Washington Scientific Industries. a 7 M? . ■ ' ther^ growth.• and ■ development of formal Constitution. Two other Trustees were re-

Central Indiana-Gas Analysis Joyce Leslie—Analysis -Seymour, Nassau County." t Governors elected for new three- elected: Robert J. Hamershlag of
First California Company, Inc., Bernard & DuBoff, Inc.^50 Broad-. Full t^.xt of the letter7foJlows;, year terms are: Hamershlag, Borg & Co. for a

"On April 30, 1962, the Federal Harold H. Cook, a partner of W*
Reserve Board by a vote of 5 to 2 Spencer Trask & Co., New York kp0"' °* Dean Witter & Co. for a

647 South Spring Streetr Los way, New York 4, N. YC ^75q
Angeles 14, Calif. Also available Laboratory for Electronics Inc.'
are analyses of Hagen Chemicals Analysis—Bioren & Co., 1424 Wal- "eTected Tur "nroDosaT^nAmpw riTvMr Cook whols oast Presi- two-year term
& Controls and Portland General nut Street, Philadelphia 2, Pa. rejected our proposal to merge City. lVlr. Cook, wno is past l^esi
Electric Company.

Cerro Corporation
Labrador-Ungave Mining Frontier

-Report—Carl -^Memorandums-Draper Dobie &
M. Loeb, Rhoades & Co., 42 Wall Company Ltd.^zo Adelaide Street,

Hempstead Bank in Long Island's dent of the Bond Club of New
#

Nassau County with The Chase York, is a former Governor of the '|,TTr-|v» | uf"V Knurl
Manhattan Bank. Investment Bankers Association J-VVlll J-BJ11U.

Street, New York 5, N. Y. Also
available are reviews of Crucible

'

Steel Co., Certain-Teed Products
Corp., Island Creek Coal- Com¬
pany, Trinidad Petroleum De-

<; velopment Co., Olin Mathieson
: Chemical . Oorpti Consolidation
Coal, and Amerada.- •

Consolidated Airborne Systems
Inc.—Bulletin—S. D. Fuller & Co.,

t 26 Broadway, New York 4, N. Y.
•j. Continental Insurance — Memo¬
randum — Sincere and Company,

West, Toronto, Ont., Canada. Club Outing
MINNEAPOLIS—The Twin City
Bond Club will hold its 41st An-

"We take strong issue with the and National Association of
conclusions of the majority, and Securities Dealers. „

Madison Square Garden—Memo- the reasoning of their decision. Richard de la Chapelle, Presi-
randum—Sprayregen, Haft & Co., The proposed merger, in our dent and Director of Lee Higgin-
26 Broadway, New York 4, N. Y. judgment, would have been in son Corporation, New York City.
National Life & Accident Insur-; the public interest, and would Mr. de La Chapelle, whose career nual Picnic and Golf Tournament
ance~: Company—Analysis—Equi- have contributed materially to the in the securities industry began in June 14 at the White Bear Yacht
table Securities Corporation, 322 further growth and development 1S20, joined Lee Higginson in 1948 Club. The outing will be preceded
Union Street, Nashville 3, Tenn. of Nassau County. We feel that and has been a member of the on june 13 by an informal buffet
Northern Pacific Railway—Memo- our judgment is confirmed by the Exchange since August, 1961. He supper in the International Room
randum — Pershing & Co., 120 NeW York State Banking author- is also a Governor of the Associa- 0f the Pick-Nicoilet Hotel. Guest

ities' approval of the merger ap- -tion of Stock Exchange Firms, a registration fee is $30; tariff for
plication on Oct. 4, 1961, after a past Governor of the Investment members is $3 for the cocktail'

Broadway, New York 5, N. Y.
PCS Data Processing Inc.—Anal-

2(.8 South La Salle Street, Chicago ^ ^t^Big^ow'0 Buildi^
Pittsburgh 19, Pa. :

4,111. - .. • *
'

Dixie Dinettes— Report— Rubin,
Rennert & Co., Inc., 56 Beaver St.,'

New York 4, N. Y.
v Dover Construction — Memoran-
i dum—First of Michigan Corpora-

^

. tion,; Buhl Building, Detroit 26, Company
r Mich. - ' } ' -. ■ '. ■ . ' '
Duncan Coffee — Memorandum—

—Newborg & Co., 25 Broad St.,
V New York 4, N. Y. '»
Electric Storage Battery—Memo- Textron Inc.

Bankers Association, and - past party, * and $8 for non-golfing
President of the Bond Club of members; $12 for golfers. Reser-
New York.

. . vations may be made with R. B.
William J. Denman, a partner Garcia, J. M. Dain & Co., Inc.

of the Picnic Corn-

City.
Cleveland 14 Ohio Al^n available CA^eueu to develop his career as a page on the New General Chairman: Wesley J.
5a an analvii■«. nf' would adequately meet the area's York Stock Exchange in 1929 and Anderson.

Pen ton Publishing Company-

careful evaluation of all relevant
factors.

^ ;; -

"The Federal Reserve Board's

majority concluded that present
inAnnTvcic ■' -Piii+rm Roi/i x r* banking facilities in n a s s a u of Shearson, Hammill & Co., New Members

Inc., Union Commerce Building] Cou"t.y a"d those Jh3t miSht Yotk city- Mr- Denman began mittee are:
PToxroionri id. ! Men nrmiioKio sonably be expected
is an analysis 6f Sterling Seal

inereas}ng need for banking serv- has been a member of the Ex- Publicity: Stanley R. Manske,
„ ,. ^ .. . _ . ices. The majority also concluded change since 1937. He served on Bratter & Co.. Inc.

P^lptin that while the proposed merger the Nominating Committee in prizes: Adolph Helfman, First
?UeJ t? mlght ! increase competition in 1951 and has been a Floor Offi- National Bank of St. Paul. •
S v n y u Li' J? ' Nassau County in the wholesale cial since 1953. Cocktail Party: William G.N. Y. Also available are data on field, its - probable effects on Frank H. Hunter, a partner of O'Connor Dean Witter & Co.

T W" cww«- 120 „ , . _ , • ' smaller banks-and the elimina- McKelvy & Co., Pittsburgh, Pk. Entertainment: Hubert G. Fer-rhndum J. W. Sparks & co^, Rocket Jet — Memorandum — tion of Hempstead Bank as an Mr. Hunter is a former Governor
Broadway, New YorK 5, n. y.

^ Thomas Jay, Winston & Co., Inc., alternative banking source were and Chairman of the Board of
Ex-Cell-O Corporation—Analysis 464 North Bedford Drive, Beverly more significant. Governors of the National Asso-

Calii "Our own view in this matter ciation of Securities Dealers. He YfJ^or HarriV" UphamUV&' Ca,nut Street, Philadelphia 2, Pa. schultz Sav-O Stores, Inc.—Anal- is vigorously supported by the is a Director of the Pittsburgh jyfjnneapolis and R. Patrick Egan,Also available is a list of stocks ysjs __ & Farrell Inc., 119 dissenting opinion of Governor A. Stock Exchange and a member of §ampair & Egan Inc. St. Paul,which appear interesting, - yvith Monona Avenue, Madison 3, Wis. L. Mills, Jr. He said that the 1960 the Alleghany County Bar Asso- Transportation* Richard D San-
Oil of California- the Newj York State ciaUon^ ^ M # dahl Kalman & Co., Inc., Minne-

guson, J. M. Dain & Co., Inc.
Registration: Ray E. Gilligan.
Prize Solicitations: John R.

brief comments on each.

First National Credit Bureau—

Report—Morrison & Morrison Co.,
Penobscot Building, Detroit 26,
Mich. Also available is a report on
Rudy Manufacturing Company.

Friden, Incorporated —- Review—
L. F.Rothschild & Co., 120 Broad¬
way, New York 5, N. Y.

n Tnnon Banking Law recognized the ex- "wc^u iucci.au, « »nnU«!
istence of Nassau County as an. the specialist firm of_ J. Mee- Bridge & Gin Rummy: Harold

Memorandum
& Co., 300 North Fourth Street, St.
Louis 2, Mo. Also available is a

memorandum on Weyerhaeuser.

integral part of the New York ban & Co., New York City. Mr. « w0od & Co. St. Paul.
City metropolitan area, and that Meehan has been a member of the 'Tennis & Horseshoes: Robert
this area must be viewed real- Exchange since 1939 and was ^ Sander Juran & Moody Inc.,

Standard Oil Company of Cali- isticallv as a single marketing re- associated for a number of years gj. pau] '
fornia—Special Study—Dean Wit- gion. To contend that commercial with the Good Humor Corpora- special Prizes* Nicholas V.
ter & Co., 45 Montgomery Street, banking services in Nassau tion, acting as President of that .g^ j M Dai'n & Co Inc
San Francisco 6, Calif. Also avail- County should be limited to those organization in the late 1930s. Golf' L E Shaughnessv Jr.

Frito-Lay — Analysis — Parker, able is a memorandum on A. J. now in existence, Governor Mills Louis Meyer Jr., a partner of chni,vhnpRsv i, rn Inr St Paul'
Ford & Company, Inc., Vaughn Armstrong. said, would be to take the posi- Stern, Frank, Meyer & Fox, Los xj0atinff. t Dan McCarthv
Building, Dallas 1, Texas. Stewart Warner Corn—Review— tion that the two banks now play- Angeles. Mr. Meyer, a member of a 8* J* y-
Freuhauf Trailer Co — Renort— A M Kidder & Co Inr 1 Wall in£ a dominant financial role in the Exchange since 1943, has been F!™hrtlitnwn Sees
Butler Herrfck & Marshall 76-11 Street. NPw Vork ? N" V Al«n the County should have lasting associated with his present firm EJlzabetlltOWn 3ecs.
Thirtv'seventh Avenue Jackson available is a review of Clidden Protection. He concluded that the since 1934. He has had a long ELIZABETH, N. J.— Elizabeth-
Hpiphk 72 N Y Jackson available is a review of Glidden ^roposed merger Was in the pub- business career in his native Cali- town Securities, Inc. is conducting5 ? J. ' V - . ■ . : ^ lie interest, and that denial of the fornia and is a member of the an investment business from of-
Gem International — Analysis— Stockton, Whatley, Davin & Com- application would be an unjus- Executive Committee of the Call-'fices at 1 Broad Street. Officers
Bosworth,- Sullivan & Company, pany—Analysis—Robert Garrett & tifiable failure to respect the fornia Group of the Investment are George Getz, President;

-

Inc.; 669 Seventeenth Street, Den^ Sons, Gaifett Building, Baltimore property rights involved, ' '- , Bankers Association, u . Frances Ingato, Secretary; and
>ver. 24CQI0.,, a ; j 3,Md.f, : - 'J opinion, the Board''•». C. Peabody Mohun, a partner of Vincent J. Ingato, Treasurer. *
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WASHINGTON AND YOU
behind-the-scenes interpretations

■ • ■ fi20m the nation's capital

WASHINGTON, D. C.—Within a
few days the most important piece
of legislation of this session of
Congress will be reported fa¬
vorably after months and months
of study that actually began early
in 1961. ■ • '

The tax bill before the House
Ways and Means Committee,
■where all tax legislation must
originate under our constitution,
is important, but from a long
range standpoint the new trade
bill is vital.

/ The trade bill is regarded as a
"must" at this session. Unfortu¬
nately for a few segments of our
industry, the proposed new legis¬
lation will hurt, or at the best
will not help any. Yet from an
overall point of view, it appears
that the duration of our world

leadership—-as one member of
Congress recently described it—
may well depend on what action
is taken at this session to put into
effect a new and broader trade

program.
Chairman Wilbur Mills of the

House Ways and Means Commit¬
tee and his committee colleagues
have worked long and hard on the
pending proposal, which will be
debated vigorously on the floor.
It appears fairly certain the meas¬
ure will pass.
Business and industry are very

much interested in what the bill
is going to contain. No one, abso¬
lutely no one, can say for sure at
this time what important provi¬
sions will be incorporated or
deleted from the bill.

Nevertheless, it seems likely it
will retain Congress' role of re¬

viewing trade agreements under
certain circumstances. It also ap¬

pears that the Ways and MLeans
Committee will keep some form of
so-called "peril point" and "es¬
cape clause" provisions and pre¬
serve the present role of the U. S.
Tariff Commission, according to
Chairman Hale Boggs of the
Trade Bill Subcommittee.

The European Economic Com¬
munity popularly known in this
country, as the Common Market,
is going to be a subject of im¬
portance in the forthcoming de¬
bate on the floor of both the
House and Senate.
The world is1 moving at a fast

pace. There has been a break up
in the colonial system. The Euro¬
pean States are speaking as one

voice, although some states are

having their differences, and will
continue to do so.

Impact of Common Market

The Common Market had its in¬

ception in 1947 during the Mar¬
shall Plan. There are six mem¬

ber nations composed of France,
West Germany, Italy, Nether¬
lands, Belgium and Luxembourg.
These half dozen countries have

joined together to create a unified
market for nearly as many people
in Europe as the total population
of the United States. There will
foe a free exchange of goods
among those countries just as

there is free trade among the 50
states of this country.
The Common Market idea was

launched in 1957 and it has grown
at a pace that is having a trade
impact on Western Europe. These
free trade countries have already
reduced their tariffs by 40% be¬
tween themselves, and within the
next four years will reduce tariffs
another 30%.

All tariff between these coun¬

tries will be wiped out by 1969,
along with trade exchange quotas.
Tariffs will continue, however,
against non-member nations. , .

Because of its tremendous suc¬

cess, Britain, Ireland, Spain have
applied for membership in the
Common Market. Britain is cur¬

rently negotiating with the Com¬
mon Market Countries.
There is a strong possibility

that within the next several years
the European Common Market
will have 19 member nations with
a total population of more than
300,000,000 people.
Because the United States has

a $20 billion export market at
stake, it is apparent the forthcom¬
ing trade bill legislation will be
of importance to every person in
this country.
The European Common Market

threatens to compound our prob¬
lems growing out of overproduc¬
tion on our farms. We are selling
about $1 billion worth of farm
products abroad each year. Farm
exports will have a much harder
time- when the United Kingdom

joins the Common Market.

Favored by U. S.
The Department of State for

several years has encouraged the
Common Market on every occa¬

sion. The Department feels that
European Economic Community
will be a potent force in helping
us to share the responsibility of
world leadership.
Meantime, the standard of liv¬

ing in the European Common
Market countries is rising. Steel
production in West Germany is
second only to the United States.
There is practically no unemploy¬
ment in West Germany.
Factories in the member coun¬

tries are working day and night
turning out goods. In 1969, when
all tariffs between those countries
have ended, they will adopt one
common tariff policy against all
other countries, including the
United States.

The marriage which we pro¬
moted is already creating some

headaches for us. Indicative of
this was a recent observation of
the authoritative trade publica¬
tion, the "Boot and Shoe Re¬
corder."

The publication noted:
"Only a few short years ago

the U. S. accounted for some 45%
of the world's leather footwear

consumption. This share is rap¬

idly declining as higher standards
of living are creating a shoe boom
in Europe. This boom, plus a ris¬
ing tide of shoe imports into the
U. S., could swiftly make the
U. S. a second rate 'shoe power'
before this decade is through.
"The Common Market is not

an isolated entity some 3,000 miles'
from us. It is on our doorsteps,
ready to enter the house. It should
be of deep concern to every shoe-
man, to every American to keep
closely attuned to all its activities
and potentials."

Problems for Our Domestic

Economy

The balance of power in Europe
has shifted faster during the past
15 years than at anytime in his¬
tory. A new force has sprung up.
The question is: will it be an in¬
dependent force? Indications are

it will be. Of course, if it became
a neutral force in Europe, it
would leave the United States

way out on the limb. Yet this
seems highly unlikely.
There are numerous unan¬

swered questions involving our
domestic economy. What, for in¬
stance, are we going to do with
all of our agricultural land that is
going to be taken out of produc¬
tion?

Some economists maintain that
we are going to have to develop
new techniques if we keep up our

standard of living. It is apparent
that labor unions cannot continue
to make ever-growing demands
on management) for higher pay

and more fringe benefits, if we

are going to be able to compete
with the Common Market.

The cold truth is the world no

longer is going to point to the
United States as one of the won¬

ders of the world in production.
Why? Because the countries of
Europe and Japan and others, in¬
cluding" the Soviet Union, have
learned our secret of mass pro¬
duction. They, too, are in the
assembly line business and it is
growing. • , ■ •

There is an economic upheaval
going on around the world. The
import competition that lies ahead
*is going to hurt. Many workers
are going to be forced to find new

jobs. On the other hand, some

economists, and the Kennedy Ad¬
ministration insist that adverse

effects on business and labor will
be small compared with benefits
gained from an expanded over¬
seas market.
The ramifications are great.

Only time will tell how great the
impact will be when we start fig¬
uring out our gains and our losses
by the growing overseas competi¬
tion.

[This coin ran is intended to reflect
the "behind the scene" interpretation
from the nation's Capital and may or

may not coincide with the "Chronicle's"
own views.]

Dempsey-Tegeler Office
BUTLER, Mo.—William N. See-
linger is representing Dempsey-
Tegeler & Co., Inc. from offices
at 103 North Main.Street.

Johnson, Lane, Space Office
ALBANY, Ga.—Harold G. Demp-
sey is representing Johnson,
Lane, Space and Co., Inc., from
offices at 123 Court Avenue.
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ing at Shuttle Meadow Country
Club, New Britain, Conn. V
June 1, 1962 (Detroit, Mich.)
Bond Club of Detroit annual
spring outing at Essex Golf and
Country Club, Windsor, Ont.,
Canada.

, t,-' , 1

June 1, 1962 (New York City)
Bond Club of New York . annual
field day at Sleepy Hollow Coun¬
try Club, Scarborough, N. Y. ;

June 1, 1962 (Philadelphia, Pa.) ;
Investment Traders Association of

Philadelphia, Annual Summer
Outing and Golf Match at White-
marsh Country Club. • , ■ I,

June 1-2,1962 (Miami Beach, Fla.)
Spring Conference of the National
Association of Investment Clubs
at the Seville Hotel. ' >; '■
June 1-3, 1962 (San Francisco,
Calif.)

Security Traders Association of
San Francisco, annual spring out¬
ing at the Flamingo Motor Hotel,
Santa Rosa, Calif. u

June 7-10, 1962 (Ponte Vedra,
Fla.) ■ , '

, ■'v-"
Southern Group Investment
Bankers Association Meeting.

June 8, 1962 (New York City)
Municipal Bond Club of New York
Annual Outing at theWestchester
Country Club.

June 14, 1962 (Minneapolis-
St. Paul) . '

, ,

Twin City Bond Club 41st an^
nual picnic and golf tournament
at White Bear Yacht Club.

June 14-15, 1962 (Kansas
City, Mo.)

Kansas City Security Traders As¬
sociation annual summer party—-
Cocktail party at Hotel Continent¬
al, June 14; golf tournament at
Meadowbrook County Club, June
15.; ■

June 14-15, 1962 (Toronto &
Montreal)

Canadian G roti p » Investment
Bankers Association Meeting
(June 14, Toronto; June 15,
Montreal).

June 15, 1962 (Philadelphia, Pa.)
Philadelphia Securities Associa¬
tion annual outing at Whitemarsh
Valley County Club. . \ ! ,

June 15, 1962 (New York City)
Investment Association of New

York, 16th annual Field Day, at
Sleepy Hollow Country Club,
Scarborough-on-Hudson, N. Y.

June 17-2(1, 1962 (Canada) a

Investment Dealers' Association of
Canada 46th annual meeting at
the Manoir Richelieu, Murray
Bay, Quebec.

"Well, your XYZ drop has finally been checked—it's
down to nothing."

COMING
EVENTS

IN INVESTMENT FIELD

May 17-18, 1962 (Nashville, Tenn.)
Nashville Association of Securities
Dealers annual spring party.

May 17-19, 1962 (Rolling Rock,
Pa.)

Western Pennsylvania Group In¬
vestment Bankers Association
Meeting.
May 18, 1962 (Baltimore, Md.)
Baltimore Security Traders Asso¬
ciation 27th annual Spring Outing
at the Country Club of Maryland.
May 19-23, 1962 (Detroit, Mich.)
Financial Analysts Federation
15th Annual Convention at the
Statler Hilton Hotel.

May 24, 1962 (Omalia, Neb.)
Nebraska Investment Bankers
Association Annual Field Day at
the Omaha Country Club; pre¬
ceded on May 23 by a cocktail and
dinner party.

May 24, 1962 (New York City)
Association d>f Customers Brokers
annual meeting and dinner at the
Waldorf Astoria.

May 25, 1962 (New York City)
Security Traders Association of
New York Glee Club annual din¬
ner dance at the Plaza.

May 25, 1962 (San Antonio, Tex.)
Municipal Bond Club of San An¬
tonio first annual outing at Oak
Hills Country Club.

June 1, 1962 (Connecticut)
Security Traders Association of
Connecticut annual summer out-

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

,S#

Carl Marks & Co. Inc.
FOREIGN SECURITIES SPECIALISTS

20 BROAD STREET • NEW YORK 5, N. Y. f

TEL: HANOVER 2-0050 TELETYPE NY 1-971

CoveVitamin&Pharmaceutical
Common and Warrants -

Versapak Film & Packaging
Common & Warrants

Bought—Sold—Quoted I

. • ' • 3

KILL, THOMPSON & CO., INC
70 Wall Street, New York S, N. Y.j

Tel, WH 4-4540 - C„ Tele. NY 1-0154
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