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orona | As We See Tt
President Kennedy, or some one else whose words are
widely weighed, should now prepare a list of the myths
which seem to be so tenacious of life in the field of inter-
national relations.” The events in southeast Asia, the
tortuous course of affairs in the Congo, the Cuban fiasco,
and now the disappointments in Algeria—to say nothing
of the dozens of other cases 'which might be cited—offer
abundant evidence that many of the conventional notions
about colonialism and its abolition, and about the ad-
vancement of backward peoples in general, are much

. nearer fancy that fact. It must by now be growing clear -

also to the Communist regimes that there is something
radically wrong with their thinking on this subject. The
time has clearly come for a fresh look at—perhaps an
agonizing reappraisal—of much that had been held all
but sacred in this general area.

High Price of “Freedom”"

The first disillusionment that must have come to
many, and should be now be shared by all, has to do
.with the assumption that withdrawal of colomal or simi-
lar masters would more or less automatically be followed
by governmental regimes which represented the will of
the formerly governed people and strong enough to
establish and maintain normal order in the territories
which thus fell under their control. Of all the former
colonial powers, the British best knew the fallacy of this
notion, and it is among those former British colonies
which went through a very considerable period of train-
ing as it ‘were that we find the successes—if there are
any—most frequently. The British authorities were often
and bitterly criticized for waiting the time when they
felt former colonies or dependencies had reached the
stage where they had at least a reasonable chance of
making a go of their independence. Time has, however,
amply demonstrated that they were right — and the
change in the spirit of the times (Continued on page 26)
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How Leading Authorities View
Outlook for the Railroad Industry

In articles especially written for THE CHRONICLE, in-
dividuals intimately identified with the nation’s carriers
present their views as to the economic prospects for
specific roads and the industry as a whole. Participants
in this symposium, a regular annual feature of THE
CHRONICLE, include the Chairman of the I. C. C. and
the chief executives of a representative cross-section of
the nation’s railroads and supplying companies.

The statements begin herewith—

HON. RUPERT L. MURPHY

Chairman, Interstate Commerce Comrmssion,
Washington, D. C.

A generally favorable forecast for the railroad

industry must be qualified in some respects, par-
ticularly. in reference to the outlook for the next
several months. The historically close relationship
between industrial output and
freight ton-miles requires con-
sideration of the fact that the
Federal Reserve Board’s index
of Industrial Production in-
creased from 108.3 in May 1961
to a preliminary figure of 117.8
in' June, 1962, and that it has
shown a month-to-month rise
from February through June of
this year. The change from May -
to June was, however, a mod-
erate three-tenths of a point,
This has been interpreted, in
some quarters, as a temporary
lull brought about by the de-
cline in steel production due to
past accumulations of invento-
ries by fabricators of steel products, and a seasonal
slowdown in automobile production. No similar
explanation has been  offered for the moderate
decline in new orders for durable goods, including

Rupert L. Murphy

RAILROAD INDUSTRY FEATURED IN THIS ISSUE

orders to manufacturers. There are signs of strength
in the economy which include record construction
activity, a high level of corporate profits, increased
corporate dividends, and predictions of increases -
in steel production as inventories are pared down
by steel users. Contradictory readings of the vari-
ous economic barometers leave room for consider-
able optimism in regard to general business activity.

Measures of  railroad activity and immediate
prospects are moderately reassuring. Carloadings
increased 6% during the first six months of 1962
over those of the comparable 1961 period. For the
third quarter of this year, the Regional Advisory
Boards have forecast an increase of only 0.4% in
freight car requirements for the 32 principal com-
modities covered, as compared with the like quarter
of last year. }

While the volume of all frexght traffic has in-
creased as the level of economic activity has risen,
the railroads have not kept their share of the total
demand for freight services. Factors other than
competition of other modes of transportation, how-
ever, have affected rail.traffic. Changes in trans-
portation requirements as the result of decentrali-
zation of population and consequently in consumer
markets; shifts' in production. to points near the
source of major raw materials or near markets for .
finished goods, depending on the individual indus-
try; changes in the form in which commodities are
shipped (as the partxal displacement of shipments
of citrus fruits by juices and concentrates); and the
substitution of commodities (as of fuel oil or natu- °
ral gas for coal) are among these factors. Freight
revenues, moreover, change not only betause of
traffic lost to or gained from other forms of trans-
port, but also from shifts between high-rated and
low-rated commodities, from changes in length of
haul, and as a result of industrial or economic
adJustments i

An unusual number of recent developments have
occurred which are of present or potential benefit
to the railroad industry. ' (Continued on page 14)
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E. J. Korvette, Inc.’

Korvette's growth over the past
decade has been nothing short of
spectacular.. Though.its total vol-
ume amounted to-a mere $10 mll-
lion as recent-
1y as 1953,.the
company is to-"
day capable of
generating
sales of some
$300 million
annually. And
within the
next two years:
Korvette ap-
pears certain
of moving into:
the ranks of
the ten larg-
est U, S. re-
tailers—-a ma-
jor accom- ,
plishment for a firm that showed
an equity of $4,000 just 15 years
ago.

But to descnbe Korvette s growth
solely in . statistical terms would
be to sketch only half a portrait.
For .the company’s rise to a ma-

Robert L. Schwartz

ture merchandlsmg organization is -

unparalleled . in: its speed or ex-
tent. Certainly the retailing skills
now possessed by Korvette belie
the. company’s age.. In:.the . post-
war period, Korvette has been the

major innovator iriithe retail field.
Its moves, imaginatively conceived .

and. dispatched with conviction
have proven closely in tune with
the real needs and desires of the
consumer. Today , the = company
continues to retain the initiative
——its policies carefully watched by
the entire industry, For the com-
pany’s “ability to sell” is well es-

- tablished 'as is -its somewhat un-

canny ability to successfully im-
plement new formulas where the

status quo has relgned for decades. .
Eugene Ferkauf, founder “ahd”

current chief of the Korvette or-
ganization, has adroitly parlayed
a seemmgly simple idea into a
major .retail empire. -His adher-

ence to the basic tenets of low-"

price, high-turnover merchandis-
ing - from the time of Korvette's
modest beginning has underlayed -
all progress. - Whereas the.com- -

- pany in its early years concen-

trated its efforts in the area of
hard goods, today it sells products

. representative of almost every

phase of the consumer goods spec-
trum. Merchandising operations
are-handled by four separate divi-
sions: (1) hard goods; (2) soft
goods; (8) ' drugs, and (4) ‘food
products. . The hard goods division
still ranks as the company’s larg-
est revenue producer, accounting
for about 50% of total sales: Soft
goods have assumed a new im-
portance in the corporate plan in
recent years. In an- eéffort to:in-
crease its' penetration of riddle

© and upper-middle income groups

the company has upgraded its ap-
parel lines. Here, as in other areas,

. management remains ‘flexible in

its outlook., How far the trend
towards upgrading its merchan-
dise carries will depend -on. the
evidence provided by the cash
register. The company’s one firm
principle is: “Handle only mer-
chandise which lends -itself to
mass - merchandising techniques.”
Complete food and drug depart-
ments have been added to most

of merchandise ¢xpanding,changes
have naturally been called for in
the physical plant... The 'average

With its line °

~area of stores planned for con-

struction in the year ahead (some
200,000 sq. ft.) is approxlmately
tw1ce the average size of the first
five Korvette units.-

It was not until’1956 that Kor-

“'vette became a° multi-store “oper-' "
ation. ‘Thereafter 'the corporate -

chain'spread rapidly—the 17 stores
now in operation giving the com-
pany strong representation in.the.
lucrative. market - which stretches
along the eastern seaboard from

Boston to’ Washington.” The-open--
. ing of new stores has'provided the

primary impetus for sales growth.
Projections of future sales volume
may therefore: best. be : made
through . ‘calculations: based on
planned additions to floor :area

- combined. with -an estimate ~of -

sales volume per given ‘amount of®
floor: area « (adjustment is: neces--
sary: for. the spacing of new:.store:
openings throughout the year and:
increases in the sales volume of
older stores) Our estimate of $240
million in sales for the fiscal year’
ended July 31, 1962, is based on-
the announced addition of 869 ,000 -
sq. ft. and an average sales yleld
of $115 per sq. ft. (the latter figure

-is double the-industry -average,

Jbut slightly below Korvette’s ex-
perience of recent years). With
approximately 1.4 million sq. ft.,
to ‘be added to the corporate chain
in fiscal 1963, sales of $380 mil-
lion -appear within ‘reach for that:
period. The rapid forward prog-.
ress indicated. herein follows di--
rectly.on a five-year period: when.
sales increased ‘at an annual rate:
of better than 25% .compounded.- -
A rapid expansion of sales has
significance for the ‘investor only:
if it is translated (eventually) into:
an increase in profits'on a-per:
share basis.” Korvette has showed:
in recent years that it is fully able:
to satisfy. this ‘criterion: . Indeed;
earnings per share-have increased

‘at a more rapid . rate-than sales

over the 'past half+decade. - Sup-'
portmg this result have been an
increase’ in “the margin of profit.
derivedon sales (the pretax mar-
gin--of : profit in. the’ first” nine
months eof ‘fiscal: 1962 was. well in
excess-of 5% and"a -high rate of
return on invested capital (28% in
1961)—the - latter” obviating - the
need for any substantial dilution
of ‘the equity to finance growth.
Based on_ the estimates of  sales
mentioned previously, earnings of
$1.50 and $2.40 a share in- fiscal
1962 and ‘1963, respectively, ap-
pear reasonable expectations.
Management’s plans for the fu-
ture include expansion in - the
number of stores, geographical di-

versification and entry into re-

lated activities. .With due allow=
ance for near-term experience and
general business conditions, the
company can be expected to open
@ minimum "of eight stores in nor&
mal years over. the next halfa.
‘decade. Initial forays into the
mid-West, West-Coast and Com=
mon Market nations are planned
for the years ahead. The company
has definitely decided to enter the
doof-to-door; selling . field, and is
now ready for a test run in this
area’ with ity own' line -of -cos-
metics. It does not appear likely
that the.company  will have ta
resort to' any addltlonal perma-
nent financing in the foreseeable
future, A rising cash flow "(&sti=
‘mated at near $11 million in the
‘coming year) and a line of revolv,
ing" bank - credit - should' together
e sufficient-to permit the fulfill-
ment of its ambitious plaps: .. | |
Operating in an area of retailing
rwhich is expected to continue-un+
diminished in vigor overthe com!
mg years, Korvette should mam«-

(Thts is under no arcumszances to be construed as an bﬁer to sell, or -
as a solicitation of an offer to buy, any security referred to herein.)

e o e .
el e TR SR AT Bl

. Thursday, August 16, 1962

This Week’s
Forum Participants and
Their Selections

New York Trap Rock Corp.
Charles King, Partner, Charles
King & Co., New York City.
(Page 2)
E. - J. Korvette,. Inc.—Robert - L.
-~ Schwartz, Research. Dept., Mc-
~Donnell & Co., Inc
Cxty (Page 2) :

tainits: strong forward momen=

tum. - Qur analysis suggests -that

an ‘average annual growth rate of

20%. ‘compounded  can’ bemain- "
tained over the next several years..

‘The ‘recent market downturn af-
fords -another opportunity to in-
clude Korvette, -the leading low-
markup merchandiser and indeed

the .most -vital -enterprise on the

current retail scene, in long-term
growth -portfolios. The shares are
listed. on ~the New York . Stock
Exchange

CHARLES KING
' Partrier, Charles King & Co,,
New York City

New York Trap Rock -Corporation -

For nearly 100 years the crushed
stone: requirements of New York

City and environs have been prin-.

clpally supplied by the New York

Trap Rock,
Corporation |
and. its prede- .

cessorsand

judging from:

the extent of
its stone re-
serves,the

“company” will

" continue in

this position -

for another
100 years. The
prospective
demand for

‘tie next few

years is-quite
_impressive be-
cause ‘of road and-building re-
quirements for New: York World’s

Charles King' -

Fair.and. other . projects in 'the.

metropohtan area.  Record earn-
ings ‘are: anticipated during this
periad: Recently, management has
‘taken steps to broaden operations

by enterm% new fields. and these
actors’ make the-com-"

and o.ther
pany’s stock an interesting growth
situation.

At a price of 15 it is. senmg at
less then 10 times thls year’s esti-
mated earnings of $1.75 per share,
at about 60% of "its heavily de-
preciated' book value, -and at a
discount of 20% from the public
offering price of $19 per share in
June, 1961 by a syndicate headed
by. Smith, Bamey & Co. - :
Stone is quarried at the’ coms-
pany’s ' plants -along the Hudson
River Approximately ‘86% is
transported by the company’s owh
barges to customers’ docks in all
five'New York City boroughs and
to. Long Island, Northern New
Jersey, Westchester

New York
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Louisiana Securities
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DAIWA
.. Securities Co., Ltd.
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149 Broadway, New York 6, N. Y.
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? ‘ASSOClATEb TRUCK
“LINES, INC.

BOUGHT — SOLD — QUOTED ’

MORELAND & 00

Members .
Midwest Stock Exchange
‘Detroit - Stock Exchange

1051 Penobscot Building '
. DETROIT 26, MICH,
WOodward 2-3855: - - ' DE-75

" ‘Branch Office — Bay TCity, Mich.’

LAMBORN & CO., Inc.
99 WALL STREET.
NEW YORK 5, N. Y.
SUGAR i

Raw — Refined — quux_d.

E;pertc—llm?ort:—‘—F utures

b4 . N - A
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County ' and -

vints on the Hudsen River north

to- Albany. This area. includes
some 0f the fastest ‘growing parts
of the United- States.- The. com-
pany’s stone is used extensively
in read constructlon and repair,
parking ‘fields, ‘airports, bridges

ahd tunnels, The company esti-
mates that it supplies not less than
50%: of the total demand for
‘crushed . stone in. its principal
marketing area. Sales are made

largely to- construction: material |
-dealers who in turn sell to con- |

tractor s, - municipalities, and
others It is essentiailly -a. whole-
isale’ business and credit losses
have been negligible!

* Proven stone reserves at the
*companys -four  operating' plants
are estxmated at between 31 years

and 61 years of production at the
‘average. annual quarrying rates
Continued on page 22
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Fast Legislative Relief Can °
Prevent Rail Bankrupteles

By W Wendell Reuss,* ‘Railroad Securities Dept W E
’ "'Hutton & Co., Neiw York City -

Wall Sireel rail analyst pleads for guick legislative action permmmg

4 rallroads, parhcularly the Eastern- District’ now _facing bankrupley,‘- i
"+ fo charge rates below_the existing level, That level is. said ‘to be
- serving as.an- umbrella of protoction over other. competitive modes'
oof iransporiaﬁon -and,: Ain turn, causing rails’ unbrl(ued fmanmal-:
. plight, . Mr,. Reuss is’ strongly convinced -that_Governmant. ownerslnpv,

« . and nafionalization :is inevitable_unless: this_change.and. other. rate™ :

-~ equalizing changes are made.- Hg points out that to reduce’ capitaliza-:

. tiow substantially is unfeasible and that any ﬂlrﬂlsr cuts in-outstand- ° -
.o ing scourities would_ not solve the problem of unfair competition. The *

:‘matter is said to be of direct concern fo the publw steking rlower": :

! transporiaﬁon costs, to investment bankers, and even to the rails "
“that aré"well. off and located elsewhere, Data supplied. show. rails .

“ - at that gener- .

: digs
% “strong -and - healthv,” e Stb
., eight regions geographlcall—y «com-

.-and Southwestern

:that ‘area of the .United" States
- from" the northern* and  western
-+: shore" of  Lake :Michigan. south-

-ward through the Cities: of Chi- :
cago and Peoria to St. Louis, and

- total of 103 railroads in the United

country’s freight ‘car "and-locomo-

_-; Iosmg out drastically :in fonnage carried and _from resultant deﬁcit
! ,.,operahons and deficit . fmaneas. R

To my amazement T still’ ﬁnd -
‘people-in ‘responsible, cireles . who"

' “continue blindly to.think in terms- -
“of ‘the railroad: industry as being

healthy and- °
strong: - These

*" people may be -
-found in labor.

circles, as well .
as among
those ‘having '
to do -with
legislation, -
regulation and

.. taxation at the -

national and
state levels,. .
- Let us‘look "

alization. that °
the rallroqdh.

W. Wendell Reuss <
industry

prising the railroads of .the United -
States which include the New Eng-
land, Great Lakes, Central Eastern’
(the three regions combined com-
" monly referred. to as the Eastern
- District), . Pocahontas; -Seuthern,:
.~ Northwestern,~ Gentral- Western

'The Eastern. Dlstrxct comprlses

eastward generally. including 'the.

" area north of the Ohio. and PO-v
"~ tomac Rivers,

-As-to the 1mb0rtance of East-
ern.railroads in-the total railroad
picture—they number 39 out of a

States. These 39 railrcads operate

22%.of the nation’s tofal miles of

route, own more than 35% of.the

tive fleet and’' employ'-374%: of
the nation’s railroad workers,
Their - payroll totals. $1,7 billion,

- representing 37.5% of 'the’ total

railroad payroll,
Turning back to ‘the “boom?”

years of 1928-1929-1930 for rail~ sition, Having explored the poor’ .

road ° freight < traffic~before - the:
effects of the mighty depression
of the thirties: Upon striking’ an
average for this three-year period, .
and using it as"a base, it is to be
noted that for the Class I rail-
roads, .-1960’s originated .revenue
freight tonnage was-just 99.6% of
the ’28-'30 average, In other words

perlod before the great depresswn
—CERTAINLY NO-GROWTH! -
Viewing. the - vigoroys' fashion

‘with-which- growthhas Tevealed i

itself since that" period. in"other

--lines -of physical output; this con- > -

trast of railroad-originated freight:
tonnage being equal to-the: 28’30

.average ALONE, shquld be acau< . -

tlonary warning that the railroad -
industry ‘on an overall basis is far

from -being-“strong ‘and healthy.” -
With:the industry, ds a  whole, .

in 1960 -equalling - just 'a. shade .
under 100% of the ’'28-'30 average -.

in originated freight tonnage; ‘al- .

16w me to point out the sober fact -
that the three regions-comprising -

-the Eastern- District —— the New :

England, Great Lakes and Central

Eastern regions — for 1960 -were -

69.9% of the -’28-'30 average-=:

*THIRTY PERCENTAGE: POINTS .. | .

BELOW THE BASE PERIOD! - -

*“To be more specific, the Eastern - -~
District for 1960 as.congcerns orig-: -

inated tonnage reported a total of-
377 millions tons——against 540 mil-

Jions- for the average of.the bpse '

period — a -precipitous. .dirop ~ of

163, million tons! Looking further -
- into. this alarming statistical ob-:
‘servation; -the ;Eastérn.: District’s " r.

1960 tonnage showing—outside of
recession 1958—v—was the smauest
since ' 382 mﬂhons way back m
1939!. ..

lative corrections of some of the -

“factors creating this condition!
“~Other " geographical - sectionis of -
.American railroad- freight . traffic

do ‘not reveal.the especial dete-

rioration of the Eastern District-
‘carriers. . ‘Southern  Region ' cars_. - .’

riers for 1960 were 148% of the,
’28-’30 average -as concerns ong-.

-inated -tonnage; Pocahontas' Re- -
gion 130%;-Central Western 132%; _
. Southwestern- Region 101%; and

Northwestern 94 5%.
Now, to the meat .of this expo-'

trend ‘of freight -traffic for the

_Eastern District railroads, let me
point up the poor eatn% gs trend ™

for this district which, to.me. as a-

‘railread analyst, if not reversed,
spells financial trouble. I am re- .

ferring to the record for just-the-
last six years—1955 through 1961;

. This district—including the New "
“neck” and “neck” with the bgom - -

Continued on page 26
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And people — ill-advised - still ¥
talk -about a strong and: heaithy o
railroad . industry, . at - ‘the "same -
time continuing’ to . close. their
-eyes:and ears 1o pleas for legis= |,

. The Commercial and Financial Chronicle
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OBSERVATIONS...

BY A. WILFRED MAY

THE STOCK MARKET’S
FRANKENSTEIN

The speed-up of quotation serv-
ices to the stock market commu-
nity received -a- major upward
“thrust” this. week; with the an-
nouncement and exhibition of the
Ultronic Stock Master, a button-
pushing desk instrument with an
answer-displaying window.

This latest addition to the
spawning Computer wonderland,
“the most remarkable. stock re-
porting device ever developed,”
by the Ultronic Systems Corp.,
can perform the following:

Instantaneously, at the push of
a button, report on 4,000 different
stocks and commodities.

Answer 40,000 different ques-
tions about individual stocks and
the market in general (including
the exact lateness of the official
Stock Exchange “tape”).

Give the Standard & Poor’s Av-
erages up-dated at five minute
intervals (a service to begin Sept.
15 next).

Supply “last sale” prices and
bid-and-asked quotes instantly in
markets ranging up to 40-million-
share daily volume. It could elim-
inate all tape lateness if its em-
ployees were not barred as they
correctly are, from taking off the
quotations on the Stock Ex-
change’s premises, as they are
queued-up manualy for trans-
cription on to the ticker.

SPEEDING-UP THE TOTE
BOARDS

© The .“Stockmaster’s” advent
highlights the competitive speed-
up raging within both the private
and Stock Exchange spheres. The
New York Stock Exchange now
has on order, at a seven-figure
cost, a hyper-technologically ad-
vanced ticker. Carrying up to 900
characters-per-minute, constitut-
ing an 80% increase over the pres-
ent “inadequate” and “unexciting”
ticker’s speed, this new tape
printer, along with advanced
transmission equipment for the
Exchange’s nationwide network
(including seaside and mountain
resorts) of over 3,800 tickers will
begin serving “the owners of
American business” -early in 1964.
The Big Board also has an-
nounced its receipt of proposals
for a central Data Processing
Computer to receive sales, volume,
and bid-and-asked data directly
from specialized equipment in-
stalled at each post on the trading
floor. This computer, as described
by Exchange officials, would “ac-
tivate ticker circuits and [sic]
create voices and messages to an-
swer bid - and - asked and sales
inquiries.”
. And not to be outdone in serv-
ing its “investors,” the “junior”
iAmerican Stock Exchange has on
order an electronic “solid state”
computer- which will be able to
handle 60-70,000 calls per hour.
In the “private sector” Quotron,
a leading existing competitor of
the Stockmaster producer is re-
ported to be completing a new
model to outstrip its successor;
while in turn Stockmaster’s man-

ufacturer . is planning to come
back with further speed-and-
breadth by 1965. The -company
reports the exclusive assignment
of “a large staff” to the new
product area.

Implementation of the
Liquidity Mania

In any event, the electronic
wonders, . on.- and - off the Ex-
changes, will be importantly im-
plementing the pervading Liquid-
ity Mania and effectively further-
ing the beat - the - market goal
(“Lack or delay of information
costs the [sic] investor money,”
say the Ultronic people.. . . “On
May 28 the tape was over . two
hours behind actual floor trans-
actions. The Stockmaster on. a
broker’s desk would have given
the broker and his client a signifi-
cant advantage.”

Proponents of this new speed-
up device call attention to the
Stock Exchange’s latest = share-
holder population figures, which

it reports as having during the g

past decade increased by 162%
to 17 million, with the men out-
numbered .by the women — of
whom one out of six are widows.
Surely the advent of King Elec-
tronics to the market is not ex-
actly stimulating the investment
(in lieu of gambling) proclivities
of the new army of widows or
their fellow novitiate of both
sexes.

The breakdown of the market’s
machinery in the frenzied debacle
of the “black” end-of-May days
represented one of the-major cli-
maxes in the reporting mechan-
isms’ losing race with speculative
market activity which they them-
selves had built — a directly re-
ciprocal process. We again saw
that anti-social sped-up mechanics
which, compounding market “li-
quidity,” don’t even work under
their self-generated occasions of
market liquidation. That the self-
generated structure’s eventual fall
by its own weight applies price-
wise as well as mechanics-wise.

Thus, man’s growing trend to-
ward the creation of his own
destruction through misuse of his
wondrous scientific achievements,
also encompasses the stock market
area — where successful pursuit
of the liquidity fetish is truly
creating a Frankenstein.

£ 3k %

PICASSO versus IBM

One group of “Investors” to
whom non-liquidity is now most
}yellgome, are those in the Art
ield.

Surely the supposedly favorable
post-Crash performance of the
Art over the Stock Market
largely stems from its lack of a
reporting facility ‘as the decimal
‘point” precision Exchange ticker
for publishing price fluctuations.
What a tranquillizing' relief it is
to the “proud possessors” to es-
cape from facing objective re-
porting of market changes. (Hotel
entrepreneur Conrad Hilton once
told this impatient writer that the
best remedy for elevator delay
was not an efficient starter, but
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removal of the indicators to spare
the annoyed passengers from see-
ing “what goes on.”)

And particularly helpful to aid
the painting .owner’s -peace = of
mind in a “bearish”: period is the
customary “explanation” of a pic-
ture’s pricé decline on the ground
“of its being one of the artist’s “bad
pictures.”

Verdict From the Realistic
“Collectors”

Of " little ‘'help to conclusions
above the'rcurrent art’ - versus--
securities performance now is the
$1 million total of recent thefts
in both the art and . securities
areas — the latter “divestments”
taking place in leading investment
firms- and commercial * banks. In
the thieves’ markets, those value-
wise -“collectors” have been un-
mistakably showing :the ' highest
material regard for both the 1BMs
and the Picassos. \

The most ~popular “burglar”
stocks have been IBM and AT&T
(pilfered from both. the Bache
and Sutro broker “galleries”), fol-
lowed by Bethlehem Steel (“re-
moved” {from Sutro), Xerox, and
duPont (from the Bache “collec-
tion”) and Federated Electric and
Felmont (from Loeb, Rhoades &
Co.) in the “new discovery” cate-

ory.

Fully offsetting these “master-
pieces” nabbed in the stock mar-
ket® world, are the Picassos,
Viullards, Renoirs, and Cezannes
included in the $5 million aggre-
gate of picture thefts.

The Abortive Tulipomania
Yard-Stick

Similarly of little aid to com-
parative Art-Securities deductions
are the fashion-longevity records
{ “hot” artists and their
ischools, and of stylish- stocks or
groups, The Impressionists, Post-
Impressionists, and Abstraction-
ists, the darlings of New York’s
57th St. and Madison Ave. (for
20 years or more), as -well ‘as
“growth” stocks (since:the early
1950s), have already outlived the
three-year (1634-’37) popularity
of Holland’s comparable Tulip
Bulb Mania.

The definitive verdiet in the
Post-Break Art-versus-Stock con-
test must wait!

Godfrey, Hamilton Branch

MIDDLESEX, N. J.— Godfrey,
Hamilton, Taylor & Co. Incorpo-
rated has opened a branch office
at 77 Main Street under the man-
agement of Gene W. Mulvihill.

New Graham & King Office

FT., LAUDERDALE, Fla.—Gra-
ham & King, Inc. has opened a
branch office at 2743 East Oak-
land Park Boulevard under the
management of Franklyn Ervin.

" J. B. McLean Branch -

GREENSBORO, N. C.—J. B. Mec-
Lean & Co., Inc. has opened a
branch office in the Southwestern
Building under the direction of
William ‘Lybrook. ° '

- Houben Admits Partners

WASHINGTON, D. C.—Julien G.
Redele and Hendrick J. van
Kretschmar have been admitted to
limited partnership with J. M.
Vincent Houben' in Houben &
Company, 734 Fifteenth St., N. W.

Freeman Joins Michael Inv.

BRIGHTON, Mass.— Michael In-
vestment Company, Inc. has opened
a branch office at 350 Washington
Street under the management of
Wolfred Freeman, Mr., Freeman
formerly conducted his own in-
vestment business in Brighton
un((i:er the firm name of Freeman
& Co.

Rothwell & Williams Brch.

BROOKLYN, N. Y.—Rothwell &
Williams have opened a branch
office at 189 Montague Street un-
der the direction of Aubrey W.
Williams.

‘The State of
TRADE and INDUSTRY

Steel Production- -
~ Electric- Output
Carloadings
Retail Trade
Food Price Indez
Auto Production
Business” Failures
. .Commodity Price Index

The rate of economic expansion
slowed markedly in . June, but
early evidence  pointed to some
improvement in July, reports .the
August Monthly Review of .the
Federal “Reserve Bank of New
York. Part of the sluggishness in
June came from temporary influ-
ences in the automobile and steel
industries. In July, with the Ford
strike settled, . auto -assemblies
moved up  against the wusual
seasonal pattern. In the steel in-
dustry it appeared that produc-
tion may be bottoming out. In
addition, consumer spending
seemed to have gathered strength.

Nevertheless, the economy con-
tinues to. operate well below
capacity. Moreover, scme of the
June figures that suggest levels of
future activity—particularly new
crders for durable goods and the
number of housing starts—raise
questions about underlying . de-
mand in the months ahead, the
Bank notes.

Manufacturers’ new orders' for
durable goods declined during the
menth by more than 4%, the
fourth decline in five months.
Moreover, declines in June were
relatively widespread in indus-
tries outside of steel. Some of this
slack, but apparently not all of it,
reflected smaller defense orders
than is usual at the end of the
fiscal year,

The new depreciation rules may
give some impetus, but there has
been increased discussion of an
early tax cut that would encour-
age spending and be consistent
with a general tax reform. [Ed.
Note: In address to the nation on
Monday, Aug. 13, full text of
which appears in this issue, Presi-
dent Kennedy stated that, under
existing conditions, a reduction in
corporate and personal income
taxes will not be made effective
until next January.] )

The second quarter advance of
$7.0 billion in the seasonally ad-
justed annual rate of gross na-
tional product was only slightly
larger than the modest gain of the
first quarter. It reflected, how=-
ever, a substantial reduction in
inventory investment as. steel
users worked off enlarged stocks.
The second quarter rise in final
demand—GNP less. the change in
inventories—was $10.2 billion, or
nearly double the first-quarter
gain. Furthermore, this sharp ad-
vance occurred even though the
rise in Government purchases of
goods and services was relatively
small.

Despite these rather impressive
gains in the second quarter as a
whole, the pace slackened in June.
Industrial production rose only
0.3%, the smallest monthly rise in
four months: Employment in
manufacturing - industries 'was
virtually unchanged from the
month before, and average weekly
hours (seasonally adjusted) of
production workers declined for
the second straight month. In
July, according to the Census Bu-
reau’s household survey, total em-
ployment showed a little improve-
ment, and the unemployment rate
fell to 5.3%.

Reflecting the shorter work
week in manufacturing, wages
and salaries in. these industries
moved downward in June, the
first decline since January. At the
same time, retail sales declined
for. the second straight . month.
Consumer spending in July ap-
peared to be stronger, however,
paced by a rebound in sales of
new cars and in department store
sales. .

Bank Clearings Down 0.3% From
1961 Week’s Volume

Bank clearings this week will

show a decrease compared with a

year 'ago. Preliminary. -figures
compiled by the 'Chronicle,
based upon telegraphic advices
from the chief cities of the coun-
try, indicate that for the week
ended Saturday, Aug. 11, clearings
for all cities of the United States
for which it is possible to obtain
weekly clearings will be 0.3% be-
lew those of the corresponding
week ‘last year. Our preliminary
totals, stand - at  $26,356,313,394
against = $26,429,675,142 for the
same week in 1961. Our compara-
tive summary for some of the
principal money centers follows:
Week End. ——(000s omitted )——

Aug. 11— 1962 1961
New- York_. $14,322,466 $14,453,280 —-
Chicago ___ ' 1,209,639 +
Philadelphia - 1,000,000 —_
Boston ____ 748,809 +,2.
Kansas Ci.y 457,617 477,418 — 4.
Steel’s Output Unchanged From
Preceding Week and Down 17.89,

From Last Year’s Week

According to data compiled by
the American Iron and Steel In-
stitute, production for the week
ended Aug. 11, 1962, was 1,578,000
tons (%84.7%), these being the
same levels achieved in the pre-
vious week.

Data for the latest week ended
Aug. 11, 1962, shows a production
decline of 17.8% compared to last
year’s week output of 1,910,000
tons (¥102.5%). :

Production this- year. through
August’ 11 afmounted 'to 63,079,000
tons(*105.8%), or 12.3%:- above
the Jan. 1-Aug. 12, 1961, period.

The Institute concludes with
Index ‘of Ingot Production by
Districts for week ended Aug.11,
1962, as follows:

# Index of Ingot
Production for
Week Ended
Aug. 11, 1962
North East Coast-. 8
Buffalo
Pittsburgh
Youngstown
Cleveland
Detroit

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

Steel Sales Outloock Improves;
Seme Users Order Fariher Ahead
The outlock for steel sales is
improving, the Steel magazine re-
ported. ‘

Some users are starting to order
a little farther ahead, probably
because they’'ve cut inventories to
a point where they feel it’s no
longer safe to gamble, They're
looking -ahead to when-heavy buy-
ing by’ automakers and appliance
manufacturers may tighten the
market. .

Demand for steel will start ac-
celerating noticeably when vaca-
tions taper off, automotive model
changeovers end, and users com-
plete their inventory adjustments.

Appliance manufacturers have
apparently balanced their stoeks.
They’re placing good sized orders
for September shipment.

Automakers are beefing up
orders of sheet and specialty steel,
but they probably won’t want
heavy shipments until late Sep-
tember or early October. . -

Steelmakers think September

shipments will probably exceed
August’s by. about 10 to 15%.
- Barring a sharp break in -the
economy, finished steel shipments
will be at least 16 million tons in
the third quarter and 18 million
tons in the fourth.

Total shipments for the year
will be about 74 million tons.
That’s less than most forecasters
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expected, but it’s a ‘substantial
improvement over last year's fig-
ure (66,1 million tons) and it’s the

highest that shipments have been .

since 1957.

While steel inventory liquida~
tion ‘may not be over atthe con-
sumer level,
past- at the mills.
have liquidated surplus stocks, so
any upturn- in demand will be
quickly reflected in higher: pro-
duction.

Production . will .advance this
week for .the sixth consecutive
week as steelmakers keep .pace
with continued improvement  in
bookings.

Output will be h‘gher than the
1,650,000 ingot tons that Steel esti-
mates the industry poured last
week. Output then - was 4.6%
above' the previous week’s.

Scrap activity slowed down last
week, but prices remained firm.
Steel’s price composite on No. 1
heavy melting held at $28 a gross
ton for the second week.

With this year’s auto model run
virtually over, automakers have
built 6.5 million 1962 cars vs. 5.4
million of last year’s model—sec-
ond only to 1955’s 7.1 million.

Steel says all reports from De-
troit indicate that the industry
will hold the price line on its ’63
models. Automakers hope to build
£00,000 cars by Oct. 1 when most
companies will start public intro-
ductions.

Third quarter production is
forecast at 1.26 million units, a
37% increase over the same
period last year.

Substantial Inventories Darken
Steel Outlook

Steel orders continue to im-
prove, but in a spotty and erratic
manner, The Iron Age reports.

.PJlnclpal factors in the market
are thescontinued -high' level of
steel stocks held by .consumers,
and some-uncertainty rabout - the
overall economy. These combine
to create a wait-and-see attitude
on the part of consumers.

But inventories are apparently
out of balance, in regard to both
products and consuming indus-
tries, causing flurries of orders
that fail to follow any. pattern,
seasonal or otherwise.

The chances of a September up-
turn remain clouded by an esti-
mated 15.3 million tons of steel
that will remain in the hands of
users and steel service centers at

the end of August. This will be.

significantly higher than expected,
and indicates further liquidation
well -into - theautumn.

The 15.3 million tons compare
with the high of 18.7 million tons
of steel stocks that had been ac-
cumulated by last March -as a
hedge against a possible steel
strike.

In spite of hopes that an early
settlement of the steel labor con-
tract would ease the -traditional
problem- of inventory liquidation,
steel users were not able to make
significant cuts into their stocks
before June. -

By the end of June, steel stocks
were being worked off at the rate
of over one million tons a month.
Combined with the seasonal let-
down among steel users, the re-
sult was the steel recession of
June, July and August.

The  Iron Age points: to two
factors that may help the rate of
steel production more than the ac-
cepted fall seasonal upturn. First,
with steel wage negotiations more
than likely in 1963, there is less
incentive at this time for too-
severe inv entory cutbacks. - Logi-
cally, there is less reason for a
steel "user to cut his stocks of
steel to the bone if a buildup is
likely to follow early next year.

Second, the . steel companies
themselves have worked off siz-
able stocks of steel that had been
built up and held at the mill.
Sources indicate that mills worked
off_possibly 500,000 tons in July
alone. This means that production
actually lagged behind shipments

Continued on.page 45
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it’s a thing of the
Steelmakers.
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Lines on the Rails
. By Dr. Ira U. Cobleigh, Economist

A short appraisal of some of the current problems and prospects of
- the -railway - industry; plus reference to certain equities that, in

~light of earnings' or- mergers poiontials,_may now be . undervalued.

The railroad shares have not been
very -glamorous lately. The up-
surge .they displayed -after the
war, spurred by the economies of
conversion to diesels, has subsided.
Even the tracks are quieter: now,
what with  the widening use of
welded rails which ‘eliminate the
‘“clickety clicks.” And there:have
been problems: air, truck, water
and pipeline competition, steady
rise in labor ' costs, persistent
featherbedding (firemen: with' no
fires to tend), fading passenger
revenues, unprofitable commuter
runs, and natural gas replacing
coal for many fuel uses.

Essential Transportation

The rails have, in any event,
essential duties to perform. Dur-
ing the war they carried about
70% of our intercity freight; and
they might be thus called upon
again. In the long haul transport
of many bulk -commodities and
heavy industrial outputs, they still
offer the lowest rates and fastest
service; and their all weather de-
pendability makes them handy to
have around when airports are
fogged in, and highways congested
or snowbound. And, of course, in
the market, the Dow-Jones. rails
have the duty of acting as bishops
in confirming (under the Dow
Theory) the advance or decline of
the Dow-Jones Industrials. More-
over, despite their faded market
popularity, many of them are,
year after year, making profits,
paying dividends and broadening
future horizons with land devel-
cpments or “outside” investments.

Favorable Political Ciimate

Further, the climate of opinion
in ‘Washington is more- sympa-

thetic toward the rails than it has

been for years. There is genuine
political concern about railway
employment, solvency and profit-
ability, and no clamour whatever
for public ownership.. The new
work rules favored by a Presiden-
tial Commission will, despite in-
junctions, probably go into opera-
tion by the -year end; new
depreciation rules encourage mod-
ernization; the 10% excise tax on
railway passenger traffic will be
eliminated Nov. 15, 1962. Ahead
lie plans to permit lower freight
rates to meet competition; and
favorable consideration or ap-
proval of geographic and strategic
mergers.
Mergers

In the 1920’s there were a whole
series of projected mergers which
made boardroom gossip and often
spawned market spurts in the af-
fected shares. Today, some of
these storied combinations are to
become realities. Ultimate merger
of Seaboard and Atlantic Coast-
line is *a 'natural.”” ‘Southern Pa-
cific, Atcheson, Western Pacific
and Rock Island make a logical
combination — especially the
Southern Pacific and Rock Island
one which is “end to end.” Nor-
folk & Western (itself a blending
with Virginian) now is romancing
Nickel Plate, and into this orbit
Erie-Lackawanna seekg entry. In-
terstate Commerce Commission
hearings on the Pennsylvania-
New York Central joining open
on Aug. 20, and in this complex
a welding- of the -Boston and
Albany, the Boston and Maine and
the New Haven may find a home.
An examiner has already ruled
favorably on the C&O, B&Q wed-
ding, with Western Maryland as
an intended, bridesmaid. -Another
likely combine is Illinois Central,
Louisville' & Nashville, North-
western --and- Gulf Mobile- and
Ohio. A merger that might have
happened 60 years ago — Great
Northern,. Northern. Pacific and

Burlington — now seems as pre-
dictable as wet tuxedos in a Wash-
ington  swimming . pool.

Among railways the urge to
merge was, indeed, never stronger
—sort of a Commeon Market theory
applied to rolling- stock. These
mentioned mergers, in every case,
should deliver three things: lower
railway ‘employment, improved
operating efficiency, and higher
earnings and dividends for share-
holders. They would also result
in some abandonments, especially
of 'duplicating facilities. In any
event, a sound merger is one of
the best things that can happen
to a rail stock these days.

Having generalized on the
benefits for- railway investors
stemming from a sympathetic gov-
ernment attitude, favorable legis-
lation, and the substantial cost
savings and improved earning
power that mergers may bring, it
would now seem appropriate to
cite' a few issues whose current
earnings trends and future pros-
pects might justify investment
consideration at this time.

Southern Pacific

An example of a favorably
positioned rail would be Southern
Pacific, This distinguished carrier
operates 14,000 miles or railroad,
a network of truck lines, 1,600
miles of pipeline; and serves a
southwestern and western terri-
tory including some of the most

rapidly growing parts  of the |

United States. Eftl(:lently managed
and benefiting from a substantial
flow of non-railroad income,.the
stock should in 1962 record a post-
war high in earnings.

This “other income” which in
1961 amounted to $40 million ‘out
of . $109 million earned before
charges and taxes, was derived
from pipeline, trucking operations,
dividend and interest income and
real - estate rentals, which alone
were over $9 million. Sopac is one
of the largest railway landlords,
owning over 3,800,000 acres in fee.

For 1962 we would expect
Southern Pacific to gross over
$800 million, and to earn $2.95 on
the- 27,141,366 common shares
listed on ‘the N.Y.S.E. and now
selling at 25 to yield 4.8%. On
the basis of these estimated earn-
ings,” some improvement in the

current $1.20 might be expected.:

Chesapeake & Ohio

The picture, here, too is favor-
able. Net income for the first six
months of 1962 advanced to $1.73
a share (against $1.20 in 1961).
Piggy-back traffic is-almost double
the 1961 volume and a new utility
plant in Michigan, using 500,000
tons of coal a year, is bringing
attractive new freight traffic to
C&O. C&O is particularly -of in-
terest for those seeking current
yield, providing at 48'% a return
of over 8% on the $4 dividend.
Ahead lie the benefits of the B&O
merger. C&O has long enjoyed a
reputation for competent manage-
ment, sustained earning power
and generous dividends.

Kansas City Southern
One of the best earners for dec-

ades has been Kansas. City South-

ern. The stock today sells at 77,
about 10 times indicated 1962
earnings of around $7.80 a share
and the $4 dividend is excezdingly
well covered. A new holding con-
pany, Kansas City Southern . In-
dustries, Inc., has recently been
formed to broaden and diversify
the base of earning power. An

-exchange of ‘securities (two shares '

of “Industries” for one share of
the ‘railroad common) is -being
considered. Kansas City Southern

.has been a.rewarding equity in

the past and these new develop-
ments make its' future appear
interesting. ' ’
Southern Railway
Southern is well managed and

- serves a broadly expanding popu-

lation and industrial area in the
South, and has a solid long-term
record of sustained earnings. Its
common at 47% with a $2.80 divi-
dend affords a .desirable yield.
Earnings for 1962 are in a rising
trend. Southern was the first ma-
jor road to become 100% diesel-
ized (in 1953).

Others

On the basis of yield, Seabord
is attractive at 24 with a $1.60
dividend. Western Maryland at 15
paying $1.00 is favorably regarded
because it has no passenger busi-
ness, and is in line for favorable
treatment on the expected C&O,
B&D merger plans. Illinois Cen-
tral should earn $4.50 a share this
year, up over 10% over 1961.
Union Pacific which has paid $1.60
annually since 1957 seems a sen-
sible value at 30.

For balance sheet book values,
liberal dividend policies, generous
yields and market dignity, the
rails merit the consideration of
investors. Issues of particular at-
traction - would include -those
whose managements are superior,
whose earnings are rising, and
those with substantial collateral
investments and land holdings.

Goodbody Adds to Staff

ATLANTA, Ga—Willis Dobbs, Jr.
has been added to the staff of
Goodbody & Co., 59 Marietta St.,
Northwest.

9
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Tucker, Anthony
Adds to Staff
Tucker, Anthony & R. L. Day,
members of the New York, Amer-
ican and Boston Stock Exchanges,
have announced that Rudolph J.
Russo - and  Kingsland D. Weed
have become associated with the
firm. The former will be manager :
of the Bank Stock Trading Dept.
and Mr. Weed will be Senior Bank
Stock Analyst. They will be con-

nected with the firm’s' New 'York
office, 120 Broadway.

White, Weld to
Admit Knowlton

On Sept. 1 White, Weld & Co., 20
Broad Street, New York City,
members of the New York Stock
Exchange, will admit Winthrop
Knowlton to partnership.

With Stone & Webster

(8pecial to THE FINANCIAL CHRONICLE)
BOSTON, Mass.—Christopher Du-
maine, Jr.- has become affiliated
with Stone & Webster Securities
Corp., 49 Federal Street. He was
formerly with: Hutchins, Mixter,
Parkinson & Co.

Two With First Nebraska

(Special to THE FINANCIAL CHRONICLE)
LINCOLN, Neb.—John W. Allo-
way and Gordon M, Hull are now
connected with First Nebraska
Securities Corp., 1001 “O” Street.

JHI’:

PmM'ARY MARKETS FOR
'INSTITUTIONAL INVESTORS

Railroads

Canadian

SALOMON
BROTHERS
| @HUTZLER

BOSTON

PHILADELPHIA
"SAN FRANCISCO .

DALLAS

U. S. Governments
Federal Agency Issues
Municipals

Public Utilities
Industrials -

Equipment Trusts
Bankers Acceptances
Certificates of Deposit

Finance Paper

Issues

Preferred Stocks

SIXTY WALL STREET
NEW YORK 5 N.Y.

HAnover 2-8700
Members New York Stock Exchange

CHICAGO
PALM BEACH

CLEVELAND




6 .(698) !

Tax-Exempt

Bond Market

By GEORGE L. HAMILTON*

The state and municipal bond
market has given a goed acfount
of itself during the past week. Its
tonie has been firm and gool busi-
has been done despite the dis-
tracting headlines heralding the
Russian Astro-Twins’ orbiting of

the earth and Presicent Kennedy’s

nation-wide telecast on the U. S.
economy and.  tax - reductions.
Nonetheless, investor .interest in
tax-exempt bonds hag been preva-

lent and evidence of considérable.

daily business has been easily.
discernable.

New ‘issue volume -dtiring-the
past. week totaled about $130,- .
000,000 and included numetrous

issues of general market impor- -

tance. Generally the bidding for
these issues was up at least
15/100ths in yield as against the
level of a week or two back. How-
ever, the Commercial and Finan-
cial Chronicle’s high grade general
obligation bond yield Index rep-
resents an averagé market rise of
only one-eighth of a point. Since
this yvield index represents actual
secondary offerings, it does not
give immediate effect to stronger
new issue bidding. By their gen-
eral nature,
be behind the market somewhat,
and consequently, they are usually
of limited value. A week ago the
vield index stood at 3.123%; prés-
ently the index stands at 3.1129%.
The factors tending to give the
municipal bond market a better
tone include- the  successful . ter-
mination of the recent Treasury
{inancing and the improvements
in these markets during the past
week; the quick sellout of the
$100,000,000 . Southwestern Bell
. Telephone 413 and the successful
placement of $15,000,000° ‘New
York State Electric & Cas deben-
~tures, which gave the market a
lift, and, of course, the decision
by the Presxdent to postpone a‘tax
cyt .until comprehensive tax re-
‘form legislation can .be presented
to Congress next year.

(‘nmmernial Banks Dominant
Factor in Municipal Market’
Once again, Commercnl banks,

after a lull of four to six weeks,
were the dominant factor in . the

municipal bond market and par-
ticularly in the new issue phase '

of the business. Large New York
and out-of-town banks were big

buyers of the important. flotations-

which came to market duung the
past week and helped immeasur-
ably to make successful under-
writings of these loans. :
‘As we reported in earlier col-
umns, and it is worth repeating,
the ‘$10.7 billion holdings of tax-
exempt state and local govern-
. ment securities on June 30, 1962
by the nation’s 100 largest Com-
mercial banks reflected a record
increase’ of 40, 9% over the com-
parable ﬁgme@a year earlier. With
no6 large rush by manufacturers
and stores for business and coms=
mercial loans, and with 1nd1v1dual

—_—

*Pinch - hlttmg for D o
Mackey, e l d

California (State)

Connecticut (State)

New Jersey Highway Auth.; Gtd._
New York State

Pennsylvania (State)
*Delaware (State)
*New Housing Auth, (N, Y,N. Y.
Los Angeles, Calif

Baltimore, Md
*Cincinnati, Ohio (U.T)
P‘nladelphna Pa

"Chlcago 111

Aug. 15, 1962

*No apparent availability,

itized for FRASER
b://fraser.stlouisfed.org/

.below last week’s :figures

yield indices must

1.942%.
1.96% net interest cost was made -

savings bank ‘devosits
buying of municipal bonds by
banks is exnected

Tax-Exempt Inventory Lowest
Since Mid-March :
The Street mventory sltmtxon
is relatively’ very favorable, it
would seem. A derived from the
Aug: 15 Blué List, the volume of
state and municipal offerings be-
ing advertised totals about $358;~
835,000, This ‘is . some $63,444,0(10
e
though, in the meantime, a great
volume of new issue busmess has
‘transpired.
The current Blue List total is
lower than. it has been ;since
March 15, 1962. In view. of these
cireumstances,, there should . be
’ittle wonder that  dealers -and
banks are :presently competing
more vigorously for attractive |
new issues, :

Recent Awards

During the past week .there
were 10 issues of general market
importance - which were. competi-
tively bid for. Last Thursday saw
only one issue of note, $5,475,000
Port of New York Authority Com-
muter Car (1962-1966) bonds, of2
fered for public bidding. This is-
sue was bought by Glore, Forgan
& Co. at a net interest ‘cost of
The runner-up- bid of a

by the National Commercial Bank

and. Trust Co. The bonds were all

sold .during the order period.
This issue is the first series of

an authorization of $100,000,000-

of . state.- guaranteed ..handg -ap-

proved by the voters of New York
State to ‘finance-.commuter car:

purchases for the lines' running
into New York (the New Haven,

the New York Central” and the.
Long Island): The Port Authority:

was authorized to do the borrow-
ing-and the paper work:but has

.no financial responsibility for the
" program and' thus, this loan has’

no implications for Port Authority: -
"' bond holders. "'The Port Authority'

problems ‘will  be later’ on when
they operate and -improve . the
bankrupt Hudson and Manhattan
Railrcad Co.

Friday, Aug. 10, saw no issues:

of importance and Monday of the
present week saw only one issue
of note.. The New York -State

Dormitory | Authority awarded
$6,931,000 revenue konds due seri-
ally . (1963-1692)
managed jointly by Smith; Barney
&-Co, and Halsey, Stuart & Co.,
Inc. at a net interest cost of
3.5238%. The second bid of a
3.534% net interest cost was made
by Wertheim & Co. and associates.

Other major members of the |

winning group include ,Goldman,
Sachs & Co., Shields & Co., F. S.
Moseley & Co.,

Scaled to yield from 1.80% in
1963 to-3.65% in 1991, this issue
met with wide demand, with. the

present balance only $326 000. The-
MARKET ON REPRESENTATIVE

SERIAL ISSUES
Maturity Bid

1982 - 3.40%
1981-1982 3.25%
1981-1982 3.15%
1981-1982 3.15%
1974-1975" 2.85%
1981-1982 3.15%
1981-1982° 3.15%
1981-1982 3.40%
1981 3.20%
1981 3.25%
1981 3.40%
1981 3.30%
3% 1980 3.55% -
Index=3.112% \

Bute Asked
3% %

3.95%
3% 2

3.00%
3.00%

3.00%
3.00%
3.30%
3.10%
3.10%
3.30%

.90%
) 3‘/&%

3.45%

rising.
monthly, some further gubstantial

‘Tllinots- National Bank

to ' the - group.

: Shearson, Hammlll'
- & Co. and Bacon; Stevenson & Co.

"3.30%"

2.70%

3.20% -

‘The Commercial and Financial Chronicle . .

1992 maturity carried a 1% coupon

and was offered at a 4.25% yield.. = v P
" In the following tabulations we list the bond issues of

Week’s Major Sale

Tuesday was a hecttc day ‘with-

three issues of note selling at
competitive bidding. The largest
issue of the week, $30,000,000
Pennsylvania: General State Au-
thority (1965-1989) bonds, was
awarded to-the Halsey, Stuart &

. Co,, Inc. group after-very close

bidding at a 3.3927% net interest
‘cost;. The runner-up -bid -of

. 3.3974% net interest cost was made

by the Drexel &.Co. syndicate.
Other ‘major members of ' the
winning group are C. J. Devine &
Co., Glore, Forgan & Co., Blair
'&.Co.; Inc., Merrill Lyncth, Pierce,
Fénner & leth Ine., Stone, Web-
ster :Securitie§ Corp, Salomon
Brothers & Hutzler, R. W. Press-
prich & Co.; Bear, Stearns & Co.,
Ira Haupt & Ceo., Hornblower &
Weeks, J. C. Bradford & Co: and
‘Weeden & Co. The bonds were

offered 'to yield from 2.10% " in .

1965 to 3.55% in 1989. Initial sales
‘have been goot with the present
balance $4, 222 060.
The City of Okiahoma Clty,Okla
came ‘to market with-$10,195,000
various -purpese, “unlimited - tax
bonds. . Of - this * total $9,750,000

were ~awarded - to the' ac¢count -
‘managed ‘by The First National- .

City’ Bank &nd The  Continental
& Trust
Co: $6,000,000 at a- net interest
cost  of 31989%, $1;500,000 - at
3.2019%; and $2,250,000 at 3.2042%. .
These bonds, due 1964- 1986, were

.reofferedat yields ranging from

1.90% t0°3.40%. 'The 1987 mattrity
‘bearing a-1% coupon and yleldlng
4.20% was ot reoffered.

Other mernbers of the-winning"

group were Wertheim &-Co., The.*
First- National  City ‘Bank ‘and: -
Trust ‘Co. of Oklahoma City, Barr -

Brothers & Co.,- ThHe Marine Trust
Co;, Hayden Stone & Co., and the -
deehty Unton Trust Co. of New-
ark. Second ‘bidder: was a’ First
National Bank of Chicago: group
with an approximate net interest
cost of 3:222%. The First National
Bank and Trust.Co. of Oklahoma: -
‘City wonthe: remaining $445,000
bonds. At.the -end of the. Airst ’
day .of offéring the bonds were

‘marked ‘all sold and. the account i

closeéd. |

The City-of St. Paul Minnésota
awarded $9,662.000 .various pur-
pose (1965-1992) bonds to the Hal-

'sey, Stuart- & €Co., ‘Inc. < Morgan :
- Guaranty Trust Co. syhdicaté at-an'

average net interést cost of 3.23% .

The second bidder was The First -
National Bank of Chicago aecount’
net
intetest cost. The bonds were re-

which ‘submitted a 325‘7%

offeted to yxeld 2.00% in 1965 to
3.40% in 1992, )

Other members of the wmnmg.

syndicaté weré - Carl Loeb,
Rhoades & Co.,; Blair & Co,, Inc.,
Shearson; Hammill & Co., 'Rand
& Co. and Ball, Burge & "Kraus.
At the close of business on

Wednesday, the account was about |

‘one-third sold.

Mbre Competitive
Wednesday alse saw three issues

of importance sell at bubli¢ bid- ,

ding, 'with corpetltlon among un-

derwriters more eompétitive than

the .previous day.. The City. of
Houston, Texas, awarded $16,000,-
000 various purpose (1963-1982)
‘bonds to the group managed by
the First-National -City Bank at

- a'3.05% net interest ¢ost. A 3.08%

net interest eost-was entered by

The First . Boston Corp. - Smith, *
Barney & Co. account. Thé bonds
were reoffered to yield 170% m ;

1963 to 3.25% in 1982.

Other members of the Wmmng
syndicate were the Harris Trust
and Savings
Guaranty Trust Co.,” Mellon Na-
‘tional Bank & Trust Co., Shields
& Co, and Kuhn, Loeb & Co. As
we go to press, the ‘actount is
70% sold.

The improvement in the new
issue market was exemplified by
the strong bidding by dealer bank

Continued on page 45

"’Grandvﬂle $ch Dlst Mich

Bank, Morgan

. Thursday, August 16, 1962

Larger Issues Scheduled For Sale

$1,000,000 or more for which specific sale dates have been set.

" August 16 (Thursday)
Hxllsdale Sch Dist., Ohio. .1,100,000 ,
London, Ky, oo ___ e 1,150,000
Syracuse University, N. Y . 3,000,000
Washmgton Sub. San. Dist., Md..- 4,000,600

“ August 17 (Friday)
Ehzabethtown College Elizabeth-
town,: Pa.’ .+ 1,000,000
Las Cruces Sch Dist. N .2, N. Mex 1200 000

“August. 20 (Monday) o
Bowhng Green City S. D., Ohio.._- 2,040,000
Floriia Development Commlsston v 3550 ¢00
Garfield Heights City S. D, Ohio_ 1000 000
Washington (Olympia) . 000 (i
Western Ilinois Umv Macomb, 111.": 6 750 000

August 21 (Tuesday) ~ + ..
17,759,000 .1963-1982
© /2,600,000 1963-1979

1964-1982
1965-1991
16611503
-1966-1977 .

1964-1985
1964-1983
1964-2001
1963-1992

1964-1995

1964-1983
1063-1988.
1963-1981

Albuquerque, N Mex

Essexville-Hampton S. D, Mich._
Indian River Co. Special Tax Sch.
District No. 1, Florida_
Lafayette, Lia, cocewos il
-Fasadena, Texas '
Somerset, Kentucky - 3,000,000
Tehacham Unified Sch, Dist.; Calif. 1,200,000

August 22 (Wednesday)
Henry Co. (Martmsvﬂle) Va._.__.. - 1,000,000 1963~ 1982
Jefferson: Co. Publlc Properties
Corp K 4 3 2"
Local Hou mg Authorltles 106,210,000
Milo, Jerusalem, Berniton ete., Cen-. . ‘
tral Sch, Dist. No 1, New York_. 2,100,000

August 23 (Thursday)
Beverly; Massachusetts : 2,000,000 1963-1982
Bulloch Co. County Seh: Dist.y Ga., "1, 950,000 -1963-1937
Forest Hills Local Sch. Dist., Oth 1,910,000
W althany, ‘Massachusetts 2 g 000 000:

T August 24 (Frlday) -

Congregatxon of the Slsters of St. )
Joseph of Boston; (Weston, Mass.), "1 000 000"
‘August '28- (Tuesday) °

Boston Metropolitan Dist. ., Mass.__ - 1,999,000
‘Fast 'Chicage, Indiana__- - 500 000
Fairbanks, Alaska __-. 1, 500 ,000
Knoxville, Tennessee 1,200,000
New:Bern, North, Carolma 1 750 000
Pasadena Texas . 1,600 000

et AT August 29 (Wednesday)
*Hanulton Tp Sch Dist N.J “1,680 000 1964 1981
‘Los Angeles, Dept. of Water Pow‘er,‘. e e e Ly
s Cahforma 33,300,000 .
: September 1 (Saturday)
+ 2,150,000 -
7 650 000
- F RPN September 4 (Tuesday)
“Rlversuie JI‘ College Dist., Calif._2" -+'2,000,000

2% September 5 (Wednesday)

Mio Au Sable Sch. Dist., Michigan-

Southeast_ Missouri State College
September 6 (Thursday) -

Fayette Co Pernnsylvama ‘
L& Crosse Co., Wiscorisin
Norfolk Vlr“'lnla__,_...._'______;_'_-' 2,525,000 1964- 1983

September 10 (Monday)
Jackson Tp. S. D, N. J -2,000,000
Westminster, Water Colo 2,500,000
’ : September 11 (Tuesday)
'Lakeweod Sch.,, D.st, Mlchgdn_,." 1,655,000 - 1963- 1991

L - September 12 (Wednesday)
Lane &. Douglas Cos,; So. Lane
School District'No. 45J3; Ore...-
Los ‘Angeles Co. Co. San. Distriet-
No. 4, California
New Orleans La
‘San Jose, C 4,400,000
‘Toledo University, Tcledo, ‘Ohio_- ' 1,700,000

. September 17 (Monday)
Warrensvﬂle thts -Village . Loeal

72,500,000
‘1,600,000 -

11963-1982.
$1963-2003

1963-1982

¢

1964-1991

1973f1992
1965-1996

-1564-1983
-1965-1986

‘Jacksonville, Fla. ____Z.__._ NS

},2_50,000

2,480,050
10.000,000

1963-2002;
1964-1987
1963-1982

71,600,000

Séptem_ber_lS (Tuesday)
' © 1,500,000

;Weber Co., County §. D, Utahooo-" 1,727,000

September 25 (Tuesday)
2,500,000
~6,790,000 -
*Qctober 2 (Tuesday) -
Los Angeles County Flood Control
Disirict,” California_: 10,000,000
October 10 (Wednesday)
1,025,000

Eugene, Ore.
Greensboro, N. C.:

Lexington, Ky

1963-1967

1964-1983- .
1965-2002 -

1963-1991

1964-1983 -

1963-1982

1967- 1977‘

‘1963- 1982-

1,262,000 . 1963-1990
2,125, 000 19€3-1976 . ..

"1964 1983

1963-1992 -

1:00 pm,
7:00 p.m,
11:00 a.m.
11:00 a.m.

2:00 p.m., .
10:00 am,

- -Noon -+
11:00 am. _
1:00 p.m, -
11:60 a.m, -

10:00 am. -

~ 8:00 p.m. -

2:00 p.m. .
10:00 am.

'715pm .
11:00am. . - ..

.11:30 am. ;

11:00 a.m. .
'1:00 p.m, -

"11;00 am.;

“11:00 am, -

e n/un '

11 OOam N

11:00-m, .
7%pml

i

8mpmj

“11:00am, |

1,084,000 = 1963+ 1088 -
2,500,000 1965- 2002

7200 000 . 1964 1981 -
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FROM WASHINGTON
.. Ahead of the News

BY CARLI SLE BARGERON

It is costing ‘the United States a
good - billion dollars-a year trying
to . hold .back - the flow of  gold

abroad. ‘Secrefary.of Defense Mc-'

. Namara has adopted a Buy Ameri-
can ‘plan in-the purchase of sup-
phes for our-troops abroad. - This
is expensive because the American

urchases of goods-that are avail-
able abroad come higher in this
country and, in addition, there is
the transportatlon cost. 3

One item that stands out is coal
We used to get coal for the troops
in Germany from Poland. An out-
cry was raised by the coal indus-
try in this country and then there
was the flow of American dollars.

foreign' aid -spending’ by reducing

the number of our troops abroad,

But there . are powerful business
forces- ‘behind: the ' foreign" aid "~ -
spending. “The story ‘is_that the '

g St “more- dlﬂleult to cut U. 8. A.’s current burdensome aid. 1

money is spent in this country. .-

Mason & Lee
Promotes Offlcers

LYNCHBURG Va.—Mason & Lee;
In¢,, 8th & Church Streets, mem-
bers of . the . Phlladelphla Balti-
more ..Stock ' Exchange; have .an-

7

~We are now using Anierican coal. '

‘There was a time when we could
do pretty much as .we wanted to
awith .our . currency. ‘The’ demand
all over the world was for Ameri-
can. dollars. ' Now. we have - to
watch the money - markets . -of
Zurich,- Basel,
London, every .time we. make a

7. move,

Bonn,  Paris and |

There is-a story c1rculat1ng in |

) Washmgton that.the last timeé Sec=

retary-of State. Dean Rusk -was.in
Bonn.a high German official told
him:

“Tf we were to demand. gold for
the dollars. we hold you would be
in a tailspin.”

: Rusk is sald to have rephed
““If we “were ~to-cut off . our

foreign:raid you would be ina

‘tailspin, too.”
The. supposed colloquy. pomts

‘up ‘how shaky the world financial .

situation is. Manifestly, if we were
to cut off foreign aid we. would
have an ample gold supply. An-
‘other -way" to. conserve it is to re-

duce .the. number: of -troops .we-

-have
world.

.~ Mr.
neither,

in 25 localltres “over -the

Kennedy intends ' to- do
In fact,. notwithstanding

‘the widespread . complaints we

hear about foreign aid.it seems to

. be gaming converts'as the years go

. 'by. . This year .it approaches: $5
“billion. Every year‘at appropria=-
‘tion “time “the ‘hatcheteers start
.after :foreign: approprlatlons ‘The

. House, under -the leadership' of
Congressman Otto * E. . Passman,
Chairman -of - the sub-committee

‘having fo do with foreign aid ap-

“*'propriations, 'will succeed in re-
" ducing_ the aid-mnearly "a "billion
‘dollars. Then the: Senate-will re-
store it ‘and, out.of the tussle’ be-
-tween the two houses, the ap-
prOprlanon will .come - out -about
‘as the ‘White House requested, It
tis expected to be no dxfferent this
iyear. : :
-Secretary McNamara w1th ‘his
Buy American movement is trying
‘to reduce the $3 billion which it

'
i

icosts to- supply. and house "and .

‘otherwise- - support our -troops

{abroad.. -Three Dbillien  dollars. is -

‘not - the total. cost of- maintaining
‘them. It runs far above this.

¢ The. goldis flowing -out, re-
:cently at a reduced rate, in a vol-
iume that seriou i
‘ately -endangers the\yalue-of -U. S
scurrency. -The .wise .jen of Wall
IStreet are saying't the United
:States-will.ineyitably ‘have to de-
‘value: its. currency, though ‘Presi-
‘dent Kennedy has made a public
mternational commxtment not to
do sO.

President Eisenhower: attemnted 5
.spending

ito . reduce :. American-
-abrpad. by calling home the de-
;pendents of our troops and refus-
.ing. to permit. anymore to go over
.there. Mr. Kennedy reversed this
declslon

“The situation is so serlous that
it is surprising there is not a more
determined effort to curtail our

and- immedi= "

Walter G. Mason Aubrey L. Mason"’,

nounced that-Walter . ‘G: . Mason,
formerly President, has ' been

elected .to the newly created posi= " , .

tion of Chairman of.the Board.- -

Ernest Williams . II- has been
named President of the firm, sue-
ceeding Mr. Mason, and Aubrey L.
Mason was, appointed :Executive

Vice-President. Other ‘officers are

Burton =P, Lee, - and  Robert :W,

Day, Vice-Presidents; R. C. Pax—‘

ton Sec1 etary Treasurer

Tony Garat Wlth
Wheeler & Co

(Specml t6 THE mecnn CHRONICLE)

Garat has become associated with
Wheeler & Co., -618 South :Spring
Street, - members- ‘of :the: ‘Pacific

Coast Stock Exchange. Mr. Garat.
was formerly an. officer of Garat." -
& Polonitza, Inc. and prior thereto

was an offlcer of- Arthur B Hogan
Inc :

Plper, Jaffray Adds

- (Special to Tat FINANCIAL Cm\omcm)

"MINNEAPOLIS, Minn. — Arthur .
D. Hyde, Jr. is now .with Piper, 1
Jaffray & Hopwood, 115 South .
Seventh ‘Street, ‘members of ‘the -
New . York ' and -‘Midwest Stock’ -~ =

Exchanges: Mr. Hyde was former-

* 1y with. Investers Diversified Ser=
vices and vrior thereto was W1th g

White, Weld & Co.

office at 428 Court Street recently
opened by Godfrey,
Tay]or & Co ‘Incorporated.’.

Albert Yanow Opens

| NEEDHAM, Mass.—Albert Yanow .
is-engaging in a securities busi- -
‘ness from-: offices at 780 Webster -
-Street under the firm-rame of Al-
He was for- .

bert- Yanow & Co
merly with Brown & Co. -

. Joins Hartzmarl{, Co. "

- (8pecial {0 THE FINANCIAL C'momcn:) ’
CLEVELAND, Ohio — James
Asvestas- has - joined the- staff of
Hartzmark & Co., Inc., East Ohio
Building, members of the New

York Stock. Exchange. Mr. As--*

vestas was formerly ‘with Edward
N. Siegler & €Co. and Wilvingston-
Williams, Inc. .

countries: The protection-given to
“European _agriculture . working- at
~high. cost means that agriculture

“hope of underdeveloped. countries
to .raise, their standard of. living

‘suffer a setback.as a result of the
“factures from the Européan mar-=

"wall. of the European commumty
‘within~ ‘which " foreign trade’

“ coming increasingly free.

‘assist underdeveloped countries. It *
“seems that, instead of assisting the

. ‘of the European economic commus=
... nity will have to make them large
LOS ANGELES, .Calif.— Tony ;

Gofrey, Hamllton 'Bra'nch'-
BROOKLYN,N.Y.—LouisA.Gam= * .
bello is.‘manager. of "the branch | -

Hamllton,' Lets
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Is the Common Market
A “Rich Man S Club”?

. ) By Palfl Emzng e
* Brlﬂsh eeonomlsi reporis that delay in U. K.'s negoﬂahéns with Com~
e ‘mon_Market affords opportunity. to examine its memhers’ prospactive '
- - ole. as beneficiaries of losses of poorer countries. This, Dr. Einzig -
: maintams, conforms - to ' the. “Trade-Not-Aid”- situation. following .
-.» initiation of our generous: Marshall -Aid with huge cost to the -Ameri- -~ .
. can taxpayer: - Predicts. the- new. mechanism will similarly make it '

LONDON Enqland —_ The delay loss .immediately, the loans are
resulting’ from the interruption; of only written  off after a number
the -:Brussels megotiations - about of years when they are defaulted

Britain’s adhesion- to the.Common upon or -are “repudiated in due °
Market should provide opportun- course, In other words; instead of °

ity for examiining the new argu- enabling these countries to work
ment. produced. in British: official out their salvation ‘and "earn' an
circles: rather late.in. the "day:— honest living, they are forced to
that the system established under live on charity or to turn dis-

. the Rome. Treaty .is ‘in-reality. a henest: by defaultmg on then'

‘rich man’s club” land the -advan- obhgatlons i i

- tages gained by its members have - - -

to.he paid for by losses of-poorer -.... Misgulded Pohcy

This self-same pollcy was ac-
tually ‘pursued - by’ ' the - United
States during the post-war period.
Throughout the long years of dol-
lar scarc1ty American foreign eco-
nomic -policy, ‘while granting
Marshall Aid generously, was do-
ing its‘utmost to prevent European
and other ‘countries from working
out -their salvation - through :in-
creasing « their  exports. to 'the
United States: The slogan “trade
not aid” was replaced by. the:re-
verse slogan “aid not trade.” This
" misguided policy cost-the ‘Ameri-

galﬁ. taxg‘?ge% k ;na{]}é billions of

ollars. ich fact does not pre-
wEl};lsthc;lanlx%xihsl;:bfﬁ:?;gdcﬁfggt vent the United States authont]es
tiop .of the.Western countri to“fmm contmtlémg to apply it even

~a A% hE “same 1€ & the State
Department- has been using its
influence to persuadehth% British
increasingly, frustrated. This nec- Government to jain the Common
‘essarily mgans that, in order to Market onterms which would fur-
offset the resulting.deterioration Eher extend the- :'a,ppllcatxon of the
of . conditions - of the underdevel- -‘@id : not trade”. doctrine. The
oped countries, they have. to be repercussions. on .underdeveloped
given external aid on an increas- countries appear to have been
ing scale. In other words, instead -overlooked .in- Washington : and

b until quiterecently also in Lon-
uf accepting thelr goods, mem vers don. Now that somiewhat belatedly

theyicame to:be realized in Lon-

don, it is to be hoped that'the
grantq orhloanS, fThe d1§f¢;rence British - ‘negotiators - will- receive
between' the two forms of: finan- support from Washington in their
cial ass1stance is merely that while’ effort to make the Common Mar-
the grants are written off as a dead ket Uovernments realize it.

outside Europe, has. to suffer. The

by means of industrialization will
gradual exclusion of their manu=

ket by means of the external tariff

each other’s manufactures  is be

Self-Cont_ra.ilictory )

latter in. their effort. to better
‘themselves, thase efforts will be’

(699) 3

Although it is the declared pol-

) bicy of ‘the United States Govern-

ment to' induce the Western
European Governments to take an
increasing share in assistance ‘to
underdeveloped countries, it seems
that "in-Washington .assistance ‘can
only be conceived in the form of

- aid -and not in the form of trade.

Yet what is the use of helping
these . countries to develop. new
industries and then preventing
the -export of their goods? And
what is-the use of granting them
financial - assistance and -at the
same ‘time excluding - their agri-
culture products-from ‘the Euro-
pean markets? It just does not
make sense

Damage to the Underdeveloped*
~° Nations
Unless this “aid not trade”
policy is reversed the discrepancy
between the standard of living
in developed and underdeveloped
countries will inevitably increase
further, as a result of the progress
of  the Common Market both
through the increase in its mem-
bershxp and through the increase
in the extent of discriminatipn be-
tween non-members, The damage
thus ‘inflicted on underdeveloped
countries will further increase the
necessity for. economic aid in the
form of outright gifts or in the
form of loans which will never be
repaid, or capital investment
‘which will be expropriated in due
‘course. There might have been
some ‘justification for such a pol-
icy .in 'the ’forties and the early
*fifties, because it was of the ut-
most importance that Western
Europe should recover. But now
Western Europe has recovered and
there is no justification for achiev-
ing its further enrichment at the .
cost of a.further deterioration of

less’ fortunately placed countries.

By. 'supporting . the - “aid not’
trade” policy the United. States '
will make it more difficult to cut
down economic aid which, given
the halance of payments position,
they can ill afford.-In theory the
Western Eurcpean. countries will
be expected to increase their as-
sistance to underdeveloped .coun-

tries. In practice hardly any of
them is likely .to respond with
sufficient generosity. In any case,
requirements are so vast that any
‘conceivable assistance is bound to
be a mere drop in the ocean. What
is. needed. is more trade and. not
‘more aid. .

s Tm—"
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Florlda Water and Utilities Co.

Twenty -Year 51/2% Convertible Subordinated Debentures
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DEALER-

INVESTMENT

BROKER
LITERATURE

AND RECOMMENDATIONS

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

Aluminum ‘Industry — Analysis
with particular reference to Alu-
minum Co. of America, Kaiser
Aluminum & Chemical Corp. and
Reynolds Metals Co.—Purcell &
Co., 50 Broadway, New York 4,
N.'Y. Also available is a bulletm
on Gulf Oil.

Canadian Steel Industry—Analy-
sis—Greenshields Inc., 507 Place
d’Armes, Montreal, Que., Canada,
Also available are reports on
Canadian Uranium Stocks and Oil
and Natural Gas.

Convertible Bonds as a hedge—
Discussion — The Milwaukee Co.,
207 East Michigan St., Milwaukee
2, Wis. Also avallable are, com-
ments on Aluminum Specialty,
American Distiliing, Hunt Foods,
Marine Corp., and Phillips Petro-
leum.

Convertiibles as a hedge—Discus-
sion—Garvin, Bantel & Co., 120
Broadway, New York 5, N, Y.

Gold Stocks—Review of 20 issues
—Draper Dobie & Co., Ltd., 25
Adelaide St., West, Toronto, Ont.,
Canada.

Industrial Revenue Bonds — Dis-
cussion — Goodbody & Co., 2
Broadway, New York 4, N. Y.

Japanese Construction Industry—
Review with particular reference
to- Kajima Construction Co.,
Ohbayashi Gumi Ltd., Shimizu
Construction Co.— Yamaichi Se-
‘curities Co. of New York, Inc., 111
Broadway, New York 6, N. Y.
Also available are comments on
Matsuo Bridge Co., Ltd., Miyaji
Iron Works Ltd. and Yokogawa
Bridge Works Ltd.

Japanese Market — Investment

Survey — Daiwa Securities Co.,

II\JItd" 149 Broadway, New York 6,
oY,

Japanese Market — Review —
Nomura Securities Co., Ltd., 61
Broadway, New York 6, N. Y.
Also available. is an analysis of
Mitsukoshi Ltd.

Institutional Holdings of Over-the
Counter Industrials and Utilities
—Brochure listing 90 OTC indus-
trial and utility stocks held by
leading investment and insurance
_ companies, number of institutions
holding each, the 1961-62 fiscal
and interim per share earnings,
current price and 1962 high-low—
Troster, Singer & Co 74 Trinity
Place, New York 6, N. Y.

Manufactured Home lndustry —_—
Survey with particular reference

to Swift Homes ‘Inc. — Eastman
Dillon, Union Securities & Co. 1
Chase Manhattan Plaza, New
York 5, N, Y. Also available is a
bulletin on Standard & Poor’s
Corp.

Municipal Industrial Financing—
Discussion — Bacon, Whipple &
Co., 135 South La Salle St., Chi-
cago 3, Il

Natural Gas Distributors—Memo-
randum—Jackson, McFadyen Se-
curities Ltd., 455 Craig St., West,
Montreal, Que., Canada.

New York City Bank Stocks —
Comparison and analysis of ten
leading New York City banks —
Laird, Bissell & Meeds, 120 Broad-
way, New York 5, N. Y.
Opportunities for Capital Gain in
Canadian Stocks—James Richard-
son & Sons, Inc., 14 Wall St., New
York 5, N. Y.
Over-ine-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.

Over the«Counter Stocks—Com-
ments - on Swank, Inc, Cali-
fornia' Interstate Telephone,
Universal Publishing 'and Distri-
buting, National Periodical Pub-
lications, Anheuser-Busch, Whitin
Machine Works, Yardney Electric,
Mine Safety Apliances, Transo-
gram Co., and Oil Recovery Cor-
poration—Troster, Singer & Co.,
74 Trinity Place, New York 6,
New York.

Savings & Loan — Bulletin —
Walston & Co., Inc., 74 Wall St.,
New York 5, N, Y. Also available
are Switch Suggestions, 10 issues
with attractive Yield, and a
memorandum on Interstate En-
gineering,

Savings & Loan Industry—Re-
view—Reynolds & Co., 120 Broad-
way, New York 5, N. Y. Also
available are reviews on General
Public Utilities Corp. and John
Wiley & Sons.

Selected List—Brochure of data
on selected issues—Revised as of
mid-year—Bache & Co., 36 Wall
St., New York 5, N. Y,

Selected Stocks—Commentary on
43 issues — Butcher & Sherrerd,

Our latest brochure:

the 1961 —1962 fiscal and interim
and 1962 high—low,

Copy on

For banks, brokers and financial institutions. ..

“‘Institutional Holdings
of
Over-The-Counter Industrials and Utilities”

lists 80 OTC industrial and utility stocks held by leading investment
and insurance companies, the number of institutions holding each,

Trostef, Singer & Co.

per share earnings, current price

request
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1500 Walnut. St.,
Pennsylvania: *
Tobacco Stocks — Report with
particular reference to Philip
Morris, Inc.; Imperial Tobacco Co.
of Canada, America Tobacco,
Reynolds Tobacco, Liggett &
Myers: Tobacco Co., P. Lorillard,
aznd United States Tobacco—
Lubetkin, Regan & Kennedy, 44
Wall Street New York 5, N. Y.

Philadelphia 2,

Toy Industry — Analysis with.

particular reference to Mattel
Inc. and Playskool Manufacturing
Co.—F. S. Moseley & Co., 50 Con-
gress St., Boston 2, Mass.
Western Pennsylvania Corpora-
tions—1962 edition of brochure of
information -on 86 Western
Pennsylvania corporations
Singer, Deane & Scribner,
Union Trust Building, Plttsburgh
19, Pa.

# #*

ABC Vending — Memorandum —
Penington, Colket & Co., 70 Pine
St., New York 5, N. Y. Also avail-
able are memoranda on Arkansas
Louisiana Gas, Ileller, Inierna-
tional Resistance and Suburban
Gas.

Air Products — Discussion
Stearns & Co., 80 Pine St., New
York 5,.N. Y.

Air Reduction Co. — Report —
Colby & Co., Inc., 85 State St.,
Boston 9, Mass Also available is
a report on United Aircraft.
American Broadcasting - Para-
mount — Bulletin — Evans & Co.,
Inc., 300 Park Ave., New York 17,
New York.

American Chain & Cable—Memo-
randum — Pershing & Co., 120
Broadway, New York 5, N. Y.
American Cyanamid — Memoran-
dum — Dean Witter & Co., 45
Montgomery St., San: Francisco
6, Calif.

Anchsr Hocking Glass—Memoran-
dum — Westheimer & Co., 322
Walnut St., Cincinnati 2, Ohijo.
Associated Spring Corp.—Analy-
sis—Chas. W. Scranton & Co., 209
Church St.,, New Haven 7, Conn.
Also available are analyses. of
Florida Gas  Co., Hanover -In-
surance Co., Maryland Casualty
Co. and National Union Fire In-
surance Co.

Atlas Consolidated Mining and
Development Corp. — Bulletin —
De Witt Conklin Qrganization,
120 Broadway, New York 5, N, Y.
Also available is a bulletin on
Pacific Gamble Robinson Co.

B. C. Telephone — Analysis —
Royal Securities Corp., Ltd., 244
St. James St., West, Montreal 1,
Que., Canada. Also available are
analyses of Calgary Power Ltd.,
Canadian Celanese Ltd., Du Pont
of Canada Ltd. and Shawinigan
Water & Power Co.
Barber-Greene Co.— Analysis —
A. C. Allyn & Co., 122 South
La Salle St., Chicago 3, Ill. Also
available is a list of selected
Convertible Securities and memo-
randa- on- Dana- and Gardner and

a brochure on The Richardson °

Company.

Beech-Nut Life Saver Inc.—Re-

port—L. F. Rothschild & Co., 120

Broadway, New York 5, N. Y,

Bird & Son, Inc. —Analysls—Méy
& Gannon Inc., 40 Federal St.,

. Boston 10, Mass.

Boeirg Co. — Report — Carl M.
Loeb, Rhoades. & Co., 42 Wall St.,

New York 5, N. Y. Also .available ’

are data on American Enka Corp.,
Falstaff Brewing Corp., Illinois
Central Railroad Co., .and Ka-
wecki Chemical Co,

L. E. Carpenter. & Co., Inc. —
Analysis — Hornblower & Weeks,
1 Chase Manhattan Plaza, New
York 5, N. Y. Also available are
analyses of National Work-
Clothes Rental and Natlonal
Aviation Corp.

Caterpillar Tractor — Survev —

Also available: is a. memorandum..

on Vic¢toreen Instrument,

Cross Co. — Analysis — Murray
Frumin & Co., Penobscot Build-
ing, Detroit 26, Mich. Also avail-
able is a report on Winkelman
Brothers Apparel Inc.

Delford Industries, Inc.—Study—
Weisel, Kleinman & Co., Inc., 600
Old Country Road, Garden City,
New York.

Deltown Foods, Inc.—Analysis—
A. G. Becker & Co., Inc., 60 Broad
St., New York 4, N. Y.
Electrolux Corp. — Analysis —
Shearson, Hammill & Co., 14 Wall
St., New York 5, N, Y.

Far West Financial Corp.—Analy-
sis — Stewart-Eubanks-Meyerson
& Co., 216 Montgomery St., San
Francisco 4, Calif,

Filon Corp.—Report—Morgan &
Co., 634 South Spring St., Los
Angeles 14, Calif.

Funded Security Corp.— Memo-
randum — Freehling Meyerhoff &
Co., 120 South La Salle St., Chi-
cago 3, Ill.

Gamble-Skogmo, Inc.—Analysis—
John H. Kaplan & Co., 120 Broad-
way, New York 5, New York,
General Electric — Review —
Robert W. Baird & Co., 110 East
Wisconsin Ave.,, Milwaukee 1,
Wis, Also available are data on
Texaco and Singer Manufacturing,
General Life Insurance Corp. of
Wisconsin—Memorandum—Berry,
Douglas & Fitzhugh, Inc., Stahl-
man Building, Nashville 3, Tenn.
Georgia Pacific — Report — Ross
Lyon & Co., Inc., 41 East 42nd
St., New York 17, N. Y.
Grumman Aireraft Engineering
Corp. — Report — Edwards &

Hanly, 100 North Franklin St

Hempstead, N. Y.
Harris Intertype Corp.—Report—

J. R. Williston & Beane, 2 Broad-

way, New York 4, N. Y.

Hazeltine . Corp.—Report—Butler,
Herrick & Marshall, 76-11 Thirty-
seventh Ave:, Jackson Heights 72,
New York,

International Silver — Memoran-
dum — Kalb, Voorhis & Co., 27
William - St.,, New York 5; N. Y.
Also available are memoranda on
Electric, Bond & Share and
Eastern bas & Fuel Associates. -

Lily~-Tulip Cup Corp.—Analysis—
Butler, Herrick & Marshall, 75-11
Thirty-seventh  Avenue, Jackson
Heights 72, N. Y.

Litton Industries — Memorandum
—E. F. Hutton & Co., 623 South
Spring St., Los Angeles 14, Calif.

Lockheed Aircraft Corp.—Review
—Hemphill, Noyes & Co., 8 Han-
over St., New York 4, N, Y. Also
available is a review of McDon-
nell Aircraft,

E. F. MacDonald Co.— Report—

De Mott Associates, Inc.,- 600 Old
Country Road, Garden City, N, Y.

"MEMO

TO: President or Director
Of a- Company manufacturing

CONSUMER ‘PRODUCTS

. .Young. (36) division manager who has just.completed 13 - - -
years “post graduate” work in sales management with
one of top U. S. Corporations now desires opportunity to
exercise God-given and acquired talents with small, ag-
gressive company, headquartering in East.

Looking for greater responsibilities with possibilities

for more substantial financial rewards.

.- perience all facets consumer selling; - proven sales record,
heavy work capacity, excellent health.

Thursday, August 16, 1962

Malone - & Hyde, Inc.—Analysis—
Wilder, Hansbrough, Finch & Co.,
Du. Pont Bulldmg, Memphis 3
Tenn. .

Maremont - Corp. — Data — Breg-
man, Cummings & Co., 4.Albany
St.,, New York 6, N. Y. Also avail-
able are data on Texiron Inc.
MecCall Corp. — Review — Fahen-
stock & Co., 65 Broadway, New
York 6, N. Y. Also available is a
review-of National Fuel Gas. -
McDonnell Aircraft Corp.— Dis-
cussion in current issue of “In-
estors Reader” — Merrill Lynch,
Pierce, Fenner & Smith Inc., 70
Pine St., New York 5, N. Y. Also
in the same issue are discussions
of E. J. Brach & Sons, Midland-
Ross, U. S. Tobacco Co., Glidden
Co., Oxford Manufacturing Co. of
Atlanta, Uris Buildings Corp., and
Beaunit Corp.

Medallion Pictures — Memoran-
dum — Hancock Securities Corp.,
79 Pine St.,, New York 5, N. Y.
Mergenthaer Linotype Co.
Analysis — Gerstley, Sunstein &
Co., 211 South Broad St., Phila-
delphia 7, Pa.

Microwave Electronics Corp.
Analysis — Hill Richards & Co.,
Inc., 621 South Spring St., Los
Angeles 14, Calif. :
New York State Electric & Gas—
Report—Golkin, Bomback & Co.,
67 Broad St., New York 4, N. Y.
Northern Ontano Natural Gas Ltd.
— Analysis — G. W. Nicholson &
Co., Ltd., Richmond Street, West,
Toronto, Ont., Canada.

Pernsalt Chemicals Corporation—
Analysis — Courts & - Co., 11
Marietta St.,, N. W., Atlanta 1,
Georgia.

Royal Dutich Petroleum Co.——Re-
view—H, Hentz & Co., 72 Wall
St., New York 5, N. Y. Also -avail-

.abie are reviews. ‘of Amphenol

Borg: Electronics, Collins .Radio, .
Iligh Voltage Engineering, Texas-
Instruments, . Varian . Associales,
Mesabi Trust and Premier Corp.
of America, v 3y

.Analysis—International Bond and
Share, Inc., International Build-
ing, San Francisco 8, Calif.

O. M. Scott & Sons Co.—Analysxs
—Ohio Co., 51 North ngh St.,
Columbus 15 Ohio. -

Security Title & Guaranty Co—
Report — Charles A. Taggart &
Co., Inc., 1516 Locust St., Phila-
delphia 2, Pa. Also available is
a report on Tenney Corp.

Sterling Extrvder Corp.—Analysis
—TFialkov & Co., Inc., 63 Wall St.
New York 5, N. Y

Von Hamm-Young Co., Inc.
Bulletin—Robert H. Huff & Co,,
210 West Seventh St Los Angeles
14, Calif.

Xerox — Memorandum — McDon-
nell & Co., ‘Inc., 120 Broadway,
New York 5 N. Y.

Offer broad ex-

Members New York Security Dealers Association

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

Shields & Co., 44 Wall St., New
York 5, N. Y. Also available are
comments on Aldens and Gulf &
Western Industries, . ¢

Consolidated Edison Co.—Memo-
randum—Bruns, Nordeman & Co.,
115 Broadway, New, York 6, N. Y.

Resumé upon request.

_Box A2 Commercial & Finanbial Chronicle,

HAnover 2-2400 Teletype NY 1-376; 377; 378 25 Park Place, New York 7, N. Y.
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 U.S.Needs a Unified
Communications Policy

By Brigadier-General David Sarnoff,*  Chairman of the Board,:
Radio Corporation of America

Industry leader urges unification of American international communi-
cations carriers into a single privately-owned independently operated
company, subject to appropriate government regulations. This, Gen-
eral Sarnoff maintains, would importantly cause our services to he
more flexible, convenient, and economical for the public at home and
abroad. Concludes Nation’s inferest in Space Age calls for creation
by law of a new pattern cut to the public interest and modern

science's capabilities,

Recent scientific developments
have opened new . horizons 'in
world communications — and cre-
ated new problems. These prob-
lems will be-
come more
urgent  as
space commu~
nicationim-
poses pro-
found changes
upon our pres-
ent mode of
operations. I
believe they
can be re-
solved only
through the
collaboration
of the legal
and science
professions in
providing a proper statutory
framework for a new national
communications policy based on
the "advent of the Space Age. It
is this subject I wish to examine.

David Sarnoff

The Meaning of Space
Communications

.. Last July 10, an event of vast
importance in world communica-
tions occurred with the successful
orbiting of the AT&T’s “Telstar”
satellite.. The first historic ex-
change of television programs be-
tween  the - United States and
Europe has already been achieved
through Telstar. As Mr. Kappel,
Chairman of AT&T, rightly said—
with a pride that can be shared
by all Americans—the project pro-
vided an outstanding example of
cooperation between government
and private industry.
¢ ‘Already, the next important step
in the development of global space
communications is in progress. A
second communications satellite—
the “Relay”—designed and. con-
structed by RCA for the National
Aeronautics and Space Adminis-
tration, will be launched later this
year * for further experiments.
These will include telephony,
telegraphy and other formg of re-
corded communications as well as
intercontinental television. There
also will be tests of the effects of
radiation on equipment while th
satellite is in orbit. ‘
These satellites are relays which
receive, amplify and retransmit
radio signals to and from ground
stations, thousands of miles apart,
in the manner that overland relays
at present operaté over distances
of only a few miles. ’ :
Until last month, it was not
possible to transmit television
over long distances through the
air except by the use of numerous
microwave towers, and this made
television across the oceans im-
practicable. Now we have the
satellite serving as a high tower
in ‘space, extending sight and
sound not over a few miles but
at least six thousand miles — or
more than the air distance from
San Francisco to Paris.

The Coming Decade

Communication satellites are
forerunners of a system that
within the coming decade will
provide virtually -instantaneous
telegraph, telephone, date tele-
vision and other forms of com-
munications to practically any
point on earth. They open a dra-
matic vista of. unlimited range. for
linking the world in a common’

dialogue, with incalculable effects
on the thinking, the undertstand-
ing, the culture of all mankind.
The advent of the communica-
tions satellite could hardly be bet-
ter timed. By 1965, it is estimated
that present international commus=

. | nications facilities will reach satu-

ration in many areas. To handle
the increased traffic, on key routes

. such as the North Atlantic, we

would need, within a decade, the
equivalent of 50 new cables cost-
ing several billion dollars. But
a single satellite can equal the
carrying capacity of all the tele-
phone circuits presently in opera-
tion between the United States
and the rest of the world.

In its advanced form, I believe
our space communications system
will consist of three synchronous
satellites, each positioned about
22,3000 miles above the equator.
Moving at a speed matching that of
the earth’s rotation, they will in
effect hover over a fixed point on
its surface. Three such satellites,
one each over the Atlantic, Pacific
and Indian Oceans, would cover
the entire global land area, ex-
cept -the polar regions. One of
these satellites above the Atlantic
could interconnect with services
that presently include over 90%
of all the telephones in use in the
world. It could also transmit to
television stations over an area
extending from the eastern half
of the United States across West-
ern Europe and including all of
Africa and South America.

Tomorrow’s Communication
World

From these facts we can begin
to postulate the communicating
world of tomorrow. It will be a
world in which an individual,
business or government can estab-
lish contact with anyone, any-
where, at any time, by voice,
sight or document, separately or
in combination.

Global conferences, whether of
statesmen, businessmen or law-
yers, will take place with each
participant sitting in his own of-
fice or home, in full view and
hearing of the others; exchanging
thoughts, documents and data
through desk instruments and a
color TV screen on the wall.

Storage of information, its re-
trieval and transmission, will be
directed from ' centralized com-
puter facilities and widely dis-
tributed memory systems. It is
possible to foresee practically in-
stantaneous up - to - the - minute
status reports on any major na-
tional or international problem —
legal, medical, economic, political
or other — flashing from conti-
nent to continent,

The great libraries of the world,
including legal libraries, will be
codified for electronic search and
retrieval, very probably with si-
multaneous translation into many
languages. With the growth of

" international commerce, facilitated .

by satellite communications, the
lawyer in'New York, San Fran-
cisco, or Tokyo, will have instant
access to the pertinent laws, regu-
lations and procedures of any
country with which he is dealing.
You may be roused out of bed
at three in the morning for a con-

ference with a wide-awake client .

half-way around the world. From

long experience I suspect it wilb
work equally the other way.

No man can foresee the precise
impact of global television — for
entertainment, information -and
education — upon the peoples of
our globe. Ini time, it is probable
that high power satellites will
transmit television directly to the
home, and it has been suggested
that within a lifetime this may
lead to a universal language which
all educated people will under-
stand. v

The ultimate in communications
will arrive when an individual,
equipped with a vest pocket trans-
mitter-receiver, will connect by
radio with a nearby switchboard
and be able to see and speak with
any similarly equipped individual
anywhere in the world. In the
ultra-high and microwave fre-
quencies of the radio spectrum,
and controlled light beams, the
channels. available for such per-
sonal communications run into the
billions. The individual will thus
have his  assigned private fre-
quency for communications as he
today has his private telephone
number,

The Lack of a Unified
Communications Policy

Whether we scale these summits
of promise is more than a matter
for science alone. The manner in
which we organize and administer
the far - flung communications
services will shape their future
as surely as the instruments we
loft into space. Failure to har-
monize principles and procedures
of government and law with the
realities of a revolutionary era in
communications could delay and
even frustrate our national pur-
poses. The paramount question of
our survival as free men, which
is at the heart of the Cold War
struggle between East and West,
coula well hinge on the effective
employment of our ‘communica
tions life lines. ’

Our communications policies,
as they now stand, offer striking
examples of the "difficulties in
designing the future based on
blueprints of the past.

These random policies govern-
ing today’s operations have
evolved principally from the sep-
arate historic development of the
land-line telegraph, ocean cables,
wireless telegraphy, the radio tele-
phone and national and interna-
tional broadcasting. Some of these
policies began in the middle of
the last century. All of them are
regulated by laws based more on
tradition than on the needs of an

expanding society in a' changing
world of science and technology.

Thus monopoly was made lawful
in some areas of communications
and unlawful in others, Interna-
tional communications were held
distinct from domestic. In the in-
ternational field, monopoly and
competition were created side-by-
side. Meanwhile, the march of
science has erased the line that
separated telephony from teleg-
raphy, has created new forms of
record communications, such as
teletypewriter, and facsimile—and
also has made world-wide com-
munications possible from inland
as well as from seaboard cities.

The recently proposed Commu-
nications Satellite Corp. estab-
lishes a form of legal monopoly,
but the communications companies
authorized to participate in its
ownership—most of them at least
— will still be in competition with
each other, and perhaps in compe-
tiion ‘as’ well with the satellite
corporation of which they are
part. '

The public telephone service
within the United States is a mo-
nopoly santcioned by ‘law. So is
the public telegraph service. When
telephony extends overseas, it is
also a monopoly; but not so with
international telegraphy. Here, 10
American companies, operating in
the international telegraph field,
must compete for traffic which at
the foreign end is usually handled
through government monopoly.
Rates and services are subject, in
each case, to mutual agreements
which must be negotiated by
American private competitors with
the foreign government monopo-
lies. These organizations can —
and some on occasion do — play
one company against the other
with resuitant disadvantage to
American companies and the
American public. '

Today, technical developments
in, communications have com-
pletely blurred the earlier distinc-
tions between voice and record
messages. Both can now be sent
and received over the same cir-
cuit. And the circuits can connect
directly any points in our country
with any other part of the world.
The individual or organization
wishing to talk, transmit and re-
cord information at the same time,
is no longer satisfied with partial
service or the inconvenience of
separate services. Yet, where an

American -international telegraph
company is able and willing to
provide a full public service, it
cannot utilize the existing inter-
national voice circuits for such a

(701) 9

purpose, nor can it interconnect
with. the established telephone
service in our country. '

The proposed new Communica-
tions Satellite Corp. presumably
will be able to grant authorized
communications companies the
right to transmit both voice and
record messages through the satel-
lite.’But the satellite is only one
link in a communications chain
between the sender and the re-
ceiver. If an American carrier of
international traffic has the right
to send both voice and record over-
the satellite but is not allowed to
interconnect freely with the cor-
responding domestic services, its
effective use of the satellite is
denied. And, even if it can in-
terconnect with domestic facili-
ties via the satellite, but is forbid-
den to do so over its standard
cable or radio services which will
continue to be used, it will still
suffer an unwarranted handicap.

These are not details of paro-
chial concern to one industry. Nor
are they meaningful solely to a
discourse on equity under the law.
Communication is the main artery
of modern civilization, linking
every function of the nation and
the community of nations. The
speed - and completeness with
which government, business or the
individual can receive and trans-
mit information determine the ef-
fectiveness with which that gov-
ernment, business or individual
can function. :

It is a matter of prime national
concern that in this country,
which has pioneered in communi-
cations and through our private
enterprise system has produced
the best telephone, telegraph and
broadcasting services in the
world, present legal limitations
prevent the fullest development
of a truly universal service — a
service that could give the Ameri-
can public all the benefits offered
by modern science. ot

The substance of the matter
is this: .
Will the application of the
. present laws, as they relate to
communications, assure for this
country the full benefits of sci-
ence and technology, or will
progress delayed result in prog-
ress denied?

The Need for a Unified

Communications Policy -
Clearing away the obstacles
and inconsistencies I have de-
scribed is only one of the chal-
lenges posed by the onrush of
communications progress. Very
Continued on page 47
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Connecticut Brevities

Sikorcky. The free world’s largest
helicopter, the turbine-powere
Sikorsky S-64 Skycrane, de-
veloped by Sikorsky Aircraft,
Stratford, made its first publlc
flight recently before representa—
tives of the U. S. military services,

aviation press and industrial and -

commercial activities.  The S-64
was  developed by the Sikorsky
division of United Aircraft Corpo-
ration for a wide variety of mili-

tary and commercial appllcatlons.:
The Skycrane is described as a

prime mover able to haul an
almost. endless variety of cargoes
and conveyances. The helicopter
has no cargo or: passenger cabin
but : carries its load. externally,
making weight not size or bulk
the only limitation on its load-
carrying ability. The new design

reduces the time required for’

cargo loading and unloading. Pods
can be made available for special
purposes, such as, carrying people,
minesweeping equipment, field
hospitals and a wide variety of
construction equipment,

X # % %

Gray Research and Development
Co., Inc., the broadcast and high-
tidelty division of Gray Manufac-
turing Co., Hartford, has been sold.
to a group. of former employees.
and other Hartford businessmen.
The sale permits Gray Manufac-
turing to concentrate its produc~
tion and malketmg efforts on the
company’s principal lines, which
include dictation equipment,
sound - on - slide projectors and
precision electronics equipment
used by government and mdustry

The York Reseatch “Corp, has,
opened. a new plant in Putnam on
an 18-acre redevelopment site,
The one-story 33,000 square- -foot;
structure will house the Hindle
Industries, Inc., the New England
Testing Co.,-and Electro Mite, all
subsidiaries or divisions of York.
‘l'otal 'initial employment in the
v w facility is approximately 100.

The new plant, the first to be
erected in Putnam since the dis-
astrous. flood of 1955, is one of
several to be built by York in the
eistern Connecticut community.
Plans call for construction of a
c22ond plant in the near future
on the redevelopment tract. York
has also purchased 37 acres from
the Putnam Industrial Foundation
fur the construction of a research
liooratory. A factor in the York
cieision to locate in Putnam .ig
t'3 new Connecticut Turnpike
comnection now under construc-
t.on, Company officials also cite
t- e possibility of further develop-
1»nt of Putnam as a research
c-nter.

* *_ %

¢-eneral Electric. Construction of

¢ large, new laboratory for .the.

‘Wire and Cable department of the
(eneral Electric. -Co, . will  be
in Bridgeport early in
September. The building will con-
{ain more than 22,000 square feet

' space for offices and equip- -

1aent, Special roof space will be
available for atmospheric and en-
\.ronmental testing.

Company officials pointed out
{uat the laboratory could have
leen constructed at other com-
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pany locations and that the selec-.
d tion of Bridgeport has long-range

significance both for the company
and the community. The company-
predicts that the new facility will
speed the development of new
products, - resulting in increased’
factory production. A’ company
spokesman said - Bridgeport could
become .a .center for wire .and.
cable’ research 'and :that" G. 'E.
plans. to-bring customers from all
over the United States. to visit.
the new laboratory.

(4 £ *‘ : :
Au--Condxtromng recently became:
the newest ‘utility . service. when.
W. T, Jebb, President of the Hart-:
ford Gas Co., officially turned on,
the world’s first plant, to sell cool-

: nuclear,

The Commercial and Financial Chronicle , .

ing and heating to a large section
of .a city through a network of

- underground pipes. The $4.5 mil-"
lion plant is already scheduled to,

svpply. chilled waser fpr cooting
and steam for . heating to nine
major bulldmgs
Hartford. P Y

The Whitlock Manufactiring Co.,’

West . Hartford .manufacturer "of

heat transfer equipment, has’es-*
tablished: a department for’
gpecialized heavy metal fabrica--

tion.. The new department will !
specialize in flame cutting, ‘weld- .
ing, -tape controlled : drilling,” tube
bending,.roll, shaping, heat.treat-
ing, and testing and will serve the’
aerospace ~and _heavy’
construction industries. The plant
is located alorng the, main line of:
the New 'Haven Railroad :and: has;
approx1mately 100 000 square feet
of space.

Better Investment Chme

in . downtown

3

. Thursday, August 16, 1962

Investing Pohcy Today

By Roger ‘W. Babson

Mr. Bahson maintains 'foregasting- dmlcultles call for mvestors

" broadest passible diversification

among ‘classes. of securities, in=

dustries, and issues within an industry. Urges avoidance of new is-
siies,-particularly: in the. electronics ‘area.” Avers investors primayy -
: obgechve should be the rendering of social and economic “servme""

othermse he

While ,"on’a 'reeenf vacatron; I' have
been  relaxed .and -able to think
“at 'length, about certain. funda-

mentals’ ‘of investing. for, safety .

and. profits.

and: the spénding - of millions  of
‘dollars -in statistical research, - I
have learned certain ‘things: (1)
It {is impossible for any man- or
group: of men-to-accurately. fore«

*' cast. -buginess conditions. so._as. to.

justify the investing of all of one’s

*: money. in any one way, or in any:

one class of-security, or in any

1 ¢ne ‘company-or- industry;: (2) -in-

Needed in Latm Amerlca

Chase Manhaﬂan Bank reparl decned lack -of recognition -of, and’

. efforts to make. clear, the need.

for’ private  investments -in' Latin =~

America. Held. responsible are: many governments themselves. who

do nothing to improve the investment climate and yet bewail the Iack

of progress made in’ their economles.

U. S. government and busmess
should do more to persuade Latin
Americans to improve the invest-
ment climate "in their countries,
said the Chase Manhattan Bank in
its quarterly report, Latin Ameri-
can B,u.smeﬁa Hi)thlght.s issued
recently.”

“The U..S. governmept has

taken ! hiumber of 3iEbs Wi help -,

enccurage the flow of U. S, pri-
vate investments,” the report said,
“But important as these/ ‘moves
are, they do not strike at the heart
of the problem, which is to im-=
prove the investmentclimate in
Latin America for. private invest-
ments, both foreign and domestic.”
“Thig is not an easy thing to
do. It may even be impossible.
“What is certain is that- we—
the U. S. government and the
U. S. business community—have
not done all we can.to persuade
tne people and governments of
Latin America of either the im=
portance or the requirements for
such an investment climate, This
is an area urgently .requiring
study,” said Chase Manhattan.
The most needed reforms  in

many - Latin American - countries

are those that will make their
economies freer and more stable,
the survey said.
Real Means to Growth

“In many Latin American coun-~
tries, due to a web of govern-

ment controls,
shifts in government’ policies, in-
flation and low standards of civic
re"pons1b111ty, incentives exist
only in distorted form.
“Thus, so-called free:economies
are very often far from free. The
reforms that are needed are those
that make them freer and more
stable.”

In assessing the performance of
the Alliance for Progress, the
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bank sald the problem of the
Alliance ‘is not -that it seeks ‘tao
much. “The problem, rather, con-
cerns the means for achieving the
goals that are either spelled -out
or. implied .in the . Alliance pro-
gram—tax .and, land reforms, bet-
ter housmg, education, health
programs.” .’
““Phese are partlv means to eco~
nomic -growth,” " the. report said.
“The .real means—and .the over-
riding means.in Latin. America—
is yan incréased flow -of - capital
from. foreign and domestic sources,
and improvement in the efficiency
with whrch all resources ‘are
used.” C
To develop these means does in-
volve large expenditures on social :
projects which generally require

the ‘direct attention of govern— .

ment, the bank said.

“But the services of such prO]'v
ects cannot ‘be fully productive
unless there ig a friendly. attityde
on the part of the government and
the. public .toward, éymvate busi-

* Forms Hartsfield Co. A

LUBBOCK, Texas—Ira W. Harts-
field is now doing business under
the firm. name of Hartsﬁeld &

.Company . from ofﬁces at’ 2350

34th Street. ‘
With Stern Brothers -

(Special to Tue FINANCIAL CHRONICRE). ©
DENVER,. Colo. — Earnie K.
Breeden, : Jr., Joseph A M, Rapp,
Edmund Steinauer, Jr., Bernard T,
Tierney, and James P. Vogt have
become associated - with Stern
Brothers & Co., American - Na-
tional Bank Building. A}l were
formerly with Petera, Writer &
Christengen. .

Earl Conway Opens

LIVINGSTON, Mont. — Earl E.
Conway is engaging in a securi-
ties business from offices at River-
side Cabins, Hoffman Route, Park
Road, ,under the firm name of
Earl Conway Securmes ‘

Form First Realty Secs.

BOSTON, Mass—First Realty Se- .
curities Co. of Boston Ing. is en- °

gaging in a securities bysiness
from offices at ‘7 Pembperton
Square, Officers are Max R.Karg-
man,” President and Tregsurer;
Stephen J. Casey, clerk; and Ken-
neth A. Korb, Assistant Treasurer.

i

i-vestors who. decide- to buy- even

" depressed - issues should. always
+ distribute their funds over several
- securities and be ready to undergaq
disappeintment, if ‘some .of ‘them
do not: do well, Yes, rmany stocks
at times.are classified as “de-
pressed,” but eventually turn out
to be-valuable.

"Emphasis. should also. be. placed
on the lmportance of the w

- known axiom, ‘‘He profits most

who. serves best.” It is possible to
* make large profits-in" connection
with investments; but to be in a
position to . keep ‘these profits
without undue risk, the'investor
should have for his primary ob-
jective -the rendering of service.,
This especially applies to the buy-

.ing . of ‘‘depressed”. stocks even

when few have the courage to do
so. When imoney or- effort' is di-
rected properly so  that society
and économic -law will’ unite to
réward the investor, he i§ on-safé
ground When a man attempts to
profit in any business without a
desme to render commensurate
service, he is a foolish -gambler,.
In fact, this question of service
forms the line of demarcation be-
tween investmg and gambling..

-Times are Rapldly Changing

My mind is. now filled with
several. other thoughts. We ‘are
living in a new world. Authority
and responsibility have been fo-
cused at. Washington, while - the
whole world lives in .the fear. of
a new, totally destructive war.
Since 193%L all has been. in the

i meltmg pot: . currencies, . credits,

 debts,  exchanges, .. tariffs,  taxes,
banks, .corporations, laws, liens,
and-licenses.” Much of the world
is’ ruled. ruthlessély by self-ap-
pointed Communist party leaders.
Familiar ‘- landmarks' are ~gone.
New ‘Administrations can ‘only
moderate or speed up the journey
ahead. Whether these paths. will
lead tq glory or to-grief, no man
now can say. There is hut one
certainty. The. old ways, have
temporarily, at' least, been laid
upon: the. sl L=

The Presldent can. promde new
heads but not new hearts.. Fur-
thermore, Newton’s Law of Ac=
tion ‘and Reaetion, the Theory of
Relativity, and the Law of Diver-

"
e

- giffcation. will ‘eontinue’ to: influ-

ence economic phenomena. There

*“eannot long be human dictatorship

over fundamentals.” Therefore, in
the midst of yadical ideas and re-
actions to them, hold.fast. to the
old - ideals—the ideals of -service
and reward, of patient probing for
facts, of .constant flexibility to
changing - conditions, of timely
cantion‘ and, courage.

- Use Your Own Brains.
Administrations can be changed,
new legislation can be. enacted;
the Constitution can be amended;
the map. of the world ean be al-
tered; but the basic laws of ecor
nomics will continue {0 rule. Now,
investment opportunities may lie
in' some of ‘the “depressed™ se~
curities. Having already-declined

. Edison,. Electric

is a gambler.v .

from relatwely hlgh prlce levels,
they should be less:vulnerable to

further :marked: declines,  and "L =~ °

believe they offer the best oppor-" -

o 15 . tunity. to- invest for safety, fo
“Afcer years of -intensive ‘study” -4 safety, - for

p'roﬁt and perhaps for income::
But ‘avoid new~companies, es-
pecially if in the electronics field. .-
Insist that a company have at -
least five' years - of earnings  to-
cdompare. And—most important of:
all—use your ‘'own: -braihs. Do not’
depend -upon rumers or tips.: - :

B“Sine‘sfsin'éh’s}f 2!

Certifrcates ¢f Deposit-—A special
report dealing primarily- with ne-’
gotiable time-certificates—R ich~
ard Fieldhouse—Bankers Publish-'
ing - Company, 89 Beach Street‘
Boston 11,"Mass, (paper), '$8.

Energy—Today and Tomorrow—
Public Information Bureau, Amer-
ican Gas Association, 420 Lexing-_
ton Avenue, New York 17, N. Y.
(paper). . -

Full Employment Inflatlon, and :
Common: Stock-=—Melvin' E2Greén>
hut — Public Affairs: Press, 419
New Jersey- Avenue, S: E, Wash-
ington 3, D. C. .

Government Development B a nk
for Puerto. Rico—Annual Report
—Government Development Banké,
San Juan, Puerto Rico..

Green Giant Company——Pohcy
Book—Green-Giant Company, Le
Sueur, Minn. - (paper).

- Interim ‘Electric Power Survey—
Institute, 750
Third Avenue, New York 17, N.Y.
Keeping Your Money Healthy— -
A Primer Ahout -the Federal Re-
serve -System——Federal-- Reserve
Bank: of -New :York, 33 Liberty
Street;, - New York 45, N Y.
(paper).. g -3

Labor Market and Secial Secu-
rity;: The “Proceedings ' of - the
Fourth Annual Social Security
Conference—The ‘W. E, Upjohn
Institute for Em loyment ‘Re-~
search; 709 South Westnedge Ave-
nue, Kalamazoo, Mich: (paper)

Let’s Take Off Some of the. Sad-
dles—A Statement hy the Presi-
dent. of Southern Railway. System

— Southern Rajlway  System,
Washingten, D. C. (paper).

Money ‘& Economic Balance —
Federal "‘Reserve Bank ~of New
York, .33 Liberty: Street,- New
York 485, N Y. (paper), on re-
quest. :

National Assoclatlon of Small
Business Investment Companies—
Complete Proceedings of 1962 Mid
Year Meeting in Ft. Worth, Texas
—National .Association. of  Small
Business -Investment Companies,
537 Washington- Bulldmg, Wash-
ington 5, D..C, $15.

Ponce—A- Special Report—Gov-
ernment Development ‘Bank for
Puerto Rico, San Juan, . Puerto
Rico (paper).

Portrait in ‘Oil—How the Ohio 011

- Company grew .to become Mara-

thon—Hartzell Spence—McGraw-

Hill Boek Company, Inc., 330 West

42nd Street, New York 36, N. Y.
clﬁth)u $5 935.

Transportatnon at the Crossroads:
The" President Points the Way—
Association. .of American- Rail-
roads, Washington, D. C. (paper).
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ABOUT

'BANKS AND. BANKERS

C’onsolidations . New Branchu . New Of/icqrc. ete.

. Remsed Capitaliaationx

Armonk, N. Y., Aug. 9, its second
An. Westchester- County and: 94th:
,in the metropolitan-area, « . -
. The branch is, located at Whlp-
;poorwul Road -and ' Main . Street, -
.and. " is. headed .by Charles. J.
.Tischer, Manager George W.:
: Phelan .will assist: in-the' manage-
-ment.of. the branch,. with.. Joseph .
't A, *Mosca heading the Personal
.Fmance Department, .
. ok o W
o ~George L Farnsworth Executwe
... ~Viee-President, - has’ been ap-
_pointed. to head Chemlcal Bank
+New York Trust Company’s Inter- ;
‘national - Division, it was- an-
-nounced - Aug. 13 by Chairman
‘Harold H. Helm, Mr. Farnsworth
"succeeds ' Executive  Vice-Presi-
dent. Clinton C. Johnson ‘who will
“continuge to be identified with'the
D1v1s1on until’ Dec; 31, when' he
,will - _retire’ under - the “bank’s
mandatory retrrement plan at age
65.

“ M Farnsworth Jomed Cheml
‘cal New York Oct. 29, 1934, where
“he" became *Assistant Secretary in:

1947, Vice-President in ‘1950 and -
Executrve ‘Viee=President -in--1969.
~Heé was designated head- -of the’
bank’s National- Divisionr in that:
*year and continued to supervise its
activities until. Sept. 6,"1961, when |
“he “transferred to the Interna-
.tional ‘Division: = - ., . .,
'Sum'ner -'A.. Williams "has. been
-named-Regional Vice-President of
.Chemical - Bank: New . York Trust
Company, New York, it was.an-
-nounced Aug.. 15 by Charrman
Harold H, Helm, | . .
= Mr,: Wllhams, who has” heen a-
-’V1ce—Pres1dent in. charge- of ‘the:
- . bank’s office at: 300; Park. Avenue,
owill now-head eight.offices in the
Lower Midtown.Area-of Manhat-
“tan; ' Mr. Jantzen recently “re-
tsigned to. become President of the -
Sterling National .Bank &: Trust
’ Company, ‘New York.* '
“Mr: Williams began his career
-in- 1928° with United ‘States Mor{- '
‘gage--& - Trust: Company, ~New

v

{York, ‘which: was - merged ‘with. ",
- Chemical ‘Bank in-1929. ‘He has-
‘since -been- ‘assigned-. to. various-

'The First : National. ‘City Bank,
* New York, opened ‘a . branch in.

1943, ‘Assistarit Vice-President in -

1942..0 .. 0. .
* % w

The, Citizens Bank of Perry, N. Y,
‘Perry, N. Y., received - approval -
from <the 'State' of New' York
"Bank -Department: on"Aug. 3 ‘to"
.change the name 'of the-corpora--
tion from. The- Citizens Bank .of
Perry, N. Y. to The Bank of Perry ¢
and - to..change the number -and-
-par. value ‘of -previously - author-:

" ized ‘shares, and to -increase :the

capltal stock from - $150,000, ‘con=
sisting of. 6,000 shares.of the ‘par
value of .$25 per share to. $330,-
000 consisting .of 16 ,500, shares of
the par value of $20, per share
* * *

The ’\latmnal Bank': ‘of - West
chester, White Plains, N Y.. Aug. .
9-announced. that: -

Douglas M. Jefferson, Trust Of-
f1cer, has been. appointed, -Vice- .
‘President. ‘and-- Senior ;Trust - Of- .
ficer -in charge .of  the : Trust
Department. - At. the. same ;time, .
Stephen A. Matuszak Investment -
Analyst, . has been. apponted a
Trust Officer. . . - i

-Douglas .M. Jefferson Jomed
NBW “early this 'year asa Trust
Officer. . He. was -formerly with
“the' First. Naticnal .City.Bank in
New- Yerk . and previously: had -
‘been “associated ‘with LinceoFIn
Rochester Trust Company, Roch
“ester, N, Y.

K *,

“The consolldatlon of’ the Nahonal
-Bank_ and " Trust Company “of .
Norwich, Norwich; N. Y.; and the
First Natfonal Bank . of Afton, .
Afion,-N. Y. was approved Aug.
"6 by James J, Saxon -Comptroller «
‘of the Currency. - The consolida-*
tion is éffective on-”or ‘after. Aug.:
10, ‘and. thesurviving. institution
wﬂl bé" the’” National .Bank an.d
Trust Company of Norwich

-*‘#“’4=-'*- »

The First  New . Haven' Natlonal_ aaly
Conn, ' will’ . *
open a.new. office at 215 Church .
Street -about Sept. 4.. The bank’s . -

‘Bank,  New. Haven,

.Temple: Street * operatlons will “be

- transferred -to.- the* new Church. 1

‘Street: location.

‘DIVIDEND NOTICE "

‘midtown- offices of the bank, ris-

“ing to Assistant V1ce-Presrdent in

1950 and Vlce PreSIdent in 1957"

Tk Rk

The ‘election. of. John .B. Dunn-:

mg as a Vice- Presld,ent of  The.

‘Bank ‘of New. York . was an-
.nounced  Aug.. 14. . Mr. Dunmng

served previausly as Trust Officer,
“in Personal Trust Administration, :-

:James .L; Neff, of the Bank’s.
-Administration, ..
‘was appomted an Assrstant Trust g

) Peréonal . Trust:

Offlcer
DIVIDEND NOTICE

THE DAYTON POWER -
AND LIGHT COMPANY
DAYTON, OHIO
160th Common Dividend

The Board of Directors has declared
a regular quarterly dividend, of 25¢
per share on the Common Stock of
the Company, payable on. Septem-
ber 1, 1962, to stockholders of
record . at the dose of business on
August 13, 1962,

. GEORGE SEI.LERS Smlary

| Avgust 3, 1962. . _ -

itized for FRASER
&0 //fraser.stlouisfed.ora/

FLORIDA... *
AMERICA'S -, "
VACATIONLAND
EVERY MONTH
OF THE YEAR .

e DIVIDEIID IIOI‘KE i

_ FLORIDA POWER & usm

COMPANY =

. P.0.BQX 3100+ MIAMI II,FL_AZ )
-A quarterly dividend' of 30c

per share has been declared.. ., -~

on the Common Stock of the
. Company; payable :Septem- :

ber 18th, 1962 to stockhold- -
- ers of record at the close of; -

busmess, August 24th;1962,

- ROBERT H. FITE ** '~
President -, - .

* FLORIDA... :

‘" SPACE MGE - -

, EUTURE FOR ~
- BUSINESS AND.
. INDUSTRY *_

Mr Dunmng ]omed the Bank in ‘th

-~ :Meyersdale, -Meyersdale, Pa., ef--
« . ~President-and Dlrector of the First

* « Albert. M. ‘Gesler; Vice- Presi-'_"

. The Commercial and Financial Chronicle

-dent ‘in. charge of ‘branch .opera-
‘tions, will have overall respon-
' sibility for the management of this
‘new -office." .Eugene ' F. ‘Lawlor, :
¢ Assistant Cashier, Who ™ has -been *
- Manager-of the First New Haven’s
‘branch at Temple Street w1ll be
the Manager %
* TN

Tameq J Saxon, Comptroller of
“the Currency: Aug. 6 ‘announced
e approval “of .the ,merger of
The Perth Amboy National Bank,
'Perth Amboy, N. J. with the First
National Bank. in Carteret, Car-
teret, N. Y., under the charter and
title of the-Perth Amboy Natlonal
‘Bank. The merger 1s effective on
or after Aug 10, .
T ok

Comptroller of the Currency:
James J. Saxor announced -Aug. 6-

that .he has 'approved the applica---

tion of the Gallatin National Bank,
-Uniontown, - Pa., to - purchase., the
.assets and ‘assume the habrlxtxes of
-The - Second - National Bank - of -

fectlve on or-after.Aug.: 10
B RO *

The Comptroller -of the Currency
‘James J. Saxton, Aug. 8, approved |
:the ‘merger of the Fn'st National
‘Bank'at Conneaut Lake, Conneaut:
‘Lake; Pa., into the Merchants Na-
tional- Bank and ‘Trust Company

of  Meadville,” Meadville," Pa.," ef- -

fective:on: or-after Aug..14. - The
merger ‘will . increase . the - -total _
assets of ‘:Merchants National- to
$22 700 000 from $l9 500 000

L

Coshocton Natlonal Bank to $21,-

400 000 from $19,200, 000

* L3 * 3
Flve new officers were elected

Aug. ‘10 by Continental Bank In--

ternational, N.., Y,—based subsidi-
ary ‘of Continental . Xllinois  Na-
ticnal Bank and Trust Compa.ny,
Chlca.go 111

The five are Jacques R. Stunzr

:Executive * Vice-President; - - Har-
vey Fleetwood. and Joseph "W,
Welsh, -Assistant Vice-Presxdents,

and James J. Vavruska and. Rob-

ert LeClerc, Assistant Treasurers.
Mr. Stunzi also was elected a.Vice
President ‘of - Contmental -Illinois
Bank ;

CUE ¢

- State Bank & Trust Co., Evanston,

1., d o R }
101, elected Robert Humphrey Ex-’ €. Spratt was - appointed Vice-

ecutive .Vice-President.. He - for-
merly ~was
Secretary of “the Commerclal Na-

'tlona,l Bank, Peoria, Ill,

Vo e VR LU

J T Stewart, III- Senlor Vlce-

National Bank of Omaha, Neb,,
dled on Aug. 4.: .

* * *
Comptroller of the Currency James
J. Saxon- announced Aug. 7 that

Vice-President = and,

(703) 11

he has approved an apphcatlon to
convert The First State Bank of
Louisville, Louisville, Colo., into a
national banking assoelatxon un-
der' the title of “First National
Bank of Louxsville »

*® * *
An~ appllcatxon to convert The
Bank. of Lafayette, Lafayette,
Colo., into a national banking as-
“sociation under the title “First Na-
tional. Bank: of - Latayette” was
approved . Aug. 7 by Comptroller
of the Currency James J. Saxon,

" * *® ¢ .

Bank -of America NT & S A, San

- Francisco, . Calif., made Ernest J.
* Youmg, Vice~President, at the head

‘office in San Franeisco. Reginald

President of the London branch.
* * " & =
The Bank of Nova Scotia, Toroato,
Ont., has moveq its Tokyo office
‘into permanent quarters at the
Chiyoda Denden Building, 6-1
chome Otemachi, Chiyoda-ku.
George J. Korenaga, Far East

‘Representative of the Bank, is in
-charge of the Tokyo office.:

DIVIDEND NOTICES -

‘Miryland" National Bank, Balti-f

.more, Md;, elected Luther.C. Dil-
ratush; Senior - Vlce-Presujent ad- "
mxmstratxon -and : supervxslon of «

the trust department s T

* B *

Mlles W Sobollk has been’ elected
-Controller . of -. Central
Bank, Cleveland Ohlo.-.

=l= . .
The' acqulsltlon of The Farmers
-and ~Merchants Bank Company,,
‘Warsaw, :Ohio; : by: the Coshocton
.National - Bank,- Cosheeton, - Ohio, *

was approved.-Aug. .8 by Comp- "~
“troller of. the :Currency James J..- -

Saxon The purchase which’ be-
comes effectwe on .or after Aug 3
14 increases the total assets of

7 Y DIVIDEND. NOTICES -

olonnolelcooo_o-ooo’..o.oelcot

NOTICE OF DIVIDEND

Directors of the Federation
‘Bank and Trust Company have .
declared the regular quarterly. *
dividend of 371, cents a share
on the bank’s outstandmg capi- .
tal stock payable on October 2,
'1962; t> stockhelders’ of record -
,‘on -ep‘tembtr 17, 1962, ‘This
.marks the. 77th consecutive -
‘quarterly dividend paid by the’
Federation Bank nnd Trust .
.Company.

" 'ROBERT" E. ROSENBERG

"= Executive Vice Preudent a
- and Secretary el Y

‘ Auzunt 15, 1962

,XEROX

CORPORATION

'-'t'-'-_o--o-qo-.--..-o.-oop..p...'.

National © Tie

;imE FIRST nmmuc
" CORPORATION -
~ OF AMERICA

375 FIFTH AVENUE
. NEw: ‘lO_RK 16, N.Y.-
PUBLICLY :smzcnunm )

@ i Consecutive
. @ Monthly .
E Distribution

The Board -of Directors
_has declared a regular
“cash clostnbu.hon of
nine cents. (9¢) per- |§
,,shqm on the Class A .
* Stock to Shareholders of
" Record ot ‘the close. of
business, August 31,
1962, payable on Sep-
‘tember 20, 1962.

. Ira Sands -
Chalrman ol lhc Bourd

AMERICAS FIRST TORAC(O MERCHANTS

Citiblished 1760

Cigarettes.
KENT

Regular

King Size
 Crush-Proof Box-
OLD GOLD STRAIGHTS
Regular -
King Size
YORK

Imperial Size
NEWPORT: '

King Size

KING $)I8 G1aARLTIES.

OLD GOID

SPIN FILEERS

Crush-Proof Box
SPRING. - :

* King Size
OI.D GOLD SPIN FILTERS
King Size
EMBASSY
King Size

Smoking Tobaccos

ROCHESTER NEW YORK

DIVIDEND HO'I'ICE

The Dlrectors of Xerox Cor-
poration- at a “meeting- held
on August 9, 1962, declared a
Quarterly dividend of ~$0.25
per ‘share- on the common
stock payable October 1, 1962,
. to " stockholders of record at
the close.of _business .on” Sep-

» tembcr 7s 1962,

w4

. Treasurer

"E.K.DAMON

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 Stock of P.

Lorillard Company have.been declared

. payable October 1, 1962, to stockholders
- of record at the close of business Septem-

ber 10, 1962 Checks will be mailed.
G. Q. DAVIES,

an York, Auqud l5 1962, Yice Pre.uden[

BRIGGS ..
UNION LEADER
FRIENDS

INDIA HOUSE

Little Cigars
BETWEEN, THE ACTS
MADISON .

Chewing Tobaccos

" BEECH-NUT
BA

GPIPE X
HAVANA BLOSSOM

‘ Turkish Cigarettes -

MURAD
HELMAR

LMIWM«%&?MM“?W%%M
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President’s Views on the
Business Trend and Tax Cuts

President Kennedy reports an economic upturn, poiniing to inqicators
- showing substantial gains in Gross National Product, mdust-rlal pro-
duction, employment, disposable personal income and busmgss in=
vesting — with substantiation by latest -month of - July. figures.
Asserts today’s stock market “rests on a sounder !:asl's hetween the
price of stocks and their earning potential than it did at the end
of last year”” While declaring the right kind of iax_c_ui, namely
rate- reduction coupled with long-needed reform’ and abolition of Io?p- i
*holes, is the most helpful government step, the President maintains

an immediate tax cut could

In a heralded “State of the Na_tion”
address over TV and radio at
7 p.m. Monday evening, Aug. 13,
President Kennedy rejected imme-
diate tax
reduction as
unnecessary,
undesirable,
and unenact-
able and pro-
posals for
which would
undermine
confidence
both at
home and
abroad. In-
stead, barring
a change in
economic por-
tents later this
year, he re- i
vealed postponement of tax legis-
lation proposals. until next “year
to include basic reforms and “top-
to-bottom” cuts for corporations
and individuals.

Text of the President’s address
was as follows: i

Good evening, my fellow citi-

zens. ;

The Constitution of the United
States states that on occasions the
President shall report to the‘Con-
gress on the state of the nation.

1 think it’s also important that
the President of the United States
report to the American people be-
cause he is, with the Vice-Presi-
dent, the only American official
elected by all of the people in all
of the fifty states.

Tonight I'm going to talk to you
about the American economy.
know that many of you have your
eyes fixed in space and are inter-
ested and concerned about the ex-
traordinary accomplishment of the
Soviet Union in that area.

I have said from the beginning
that this country started late in
the Nineteen Fifties. We are be-
hind and will be behind for a pe-
riod in the future. But we are
making a major effort now, and
this country will be heard from,
in space as well as in other areas,
in the coming months and years.

But tonight I want to talk about
our economy. I know that statis-
tics and details of the economy
may sometimes seem dry, but the
economy and economic statistics
are really a story of all of us, as
a country. And these statistics tell
whether we’re going forward or
standing still or backwards; they
tell whether an unemployed man
can get a job, or whether a man
who has a job can get an increase
in salary or own a
whether he can retire in security
or send his children to college.

These 'are the people and the
things behind the statistics.

I have been in office now for a
year and a half—81 weeks.” When

Pres. J. F. Kennedy

I came into office in January, 1961,

this country was in a recession.
We have made a recovery from
that recession. What we are con-
cerned about now is where we've
been, where we are now, and what
we must do in the future,: -
First—where we've been, To-
night, looking back over the last
year and a half, we can take some
heart from these statistics, - and

these gains which have been made. "
GNP UP $50 Billion® '~

The gross national . product

which is the story of all the things-

that we produce. That has gone

B

home,  or -

.- Inflation, - which-

not be justified or enacted.

up 10%—over $50,000,000,000 in
additional goods and services:

The second , chart — industrial
production, which is the output of
our factories—has gone up 16% in
that period of time.

The unemployment rate —and
the unemployment rate is still too
high—has gone down 23% in the
last year and a hdlf; and about
a million people who were unem-
ployed now have jobs.

The disposable personal income,
which is the amount of income
we bhave after taxes, has gone up
$3(,000,000,000—8%.

Wages and salaries have gone
up 10% — $27,000,000 — and cor-
porate profit after taxes since
January, 1961, have gone up 26%
cr a total of $10,000,000,000.

So  this the story of our eco-
nomic recovery.

The pace thus far this summer,
while not as gocd as all of us
would . have liked, has brought
still further gains.

The economic indicators which
have been reported to me for July
which is just coming in now do
not ~warrant the conclusion that
we are entering a new recession.

Pessimistic predictions to the
contrary;~the actual“facts for ‘the
month of July, far from justifying
a crisis atmosphere, show ancther
new record high in industrial
production, a new reduction in
unemployment and a significant
rebound in department store, au-
tomobile and other retail sales.

Employment and income: have
also continued to rise,

Looking ahead, moreover, there
is every reason for confidence by
the American people in the Amer-
ican system. American families

are still spending a steadily in-.

creasing share of their personal

“income, which is steadily rising,

to buy new, cars and new homes
and to enjoy a higher standard of
living, while continuing to put
money in the bank:

Our business men are investing
more than they  did last year,
though not as much as we would

‘like.

Stock Market on “Sounder Basis”
While the sharp decline in the
inflated stock market prices
touched many homes directly and
adversely, I think the stock mar-
ket today rests on a sounder basis
between the price of stocks and
their earning potential than it did
at the end of last.year. -
Our research ‘ laboratories "are
turning out new techniques and
lezding to new industries.

And soon that crop 'of war
babies—boys and girls who were
born at the—during the war, the
second war, and at the end of the
war—will be going to schools and
colleges;-founding their own
homes, and buying their own cars,
and helping” uild  our own
prosperity. :
is - the arch
enemy of consumers and house-

. wives, has not wiped out these

gains, We have had, in the last
18 months, the best record on
price stability that we have had
since the end of World War II.
And the additional $30,-
000,000,000 - which" we have here
in this country in the last 18

‘months .has 'not:been robbed -in:

any sense by an increase in the
cost of living, - -

Inflation, therefore, remains no
longer a serious threat.
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I think we can. be proud also of
balancing our “international . pay-
ments, at least the progress we've
made, but we still have some dis-
tance to go. This is the -amount
of dollars in gold that we lose
which affects our ability to main-
tain our security . commitments
and our troops overseas.

$12 Billion Gold Loss

You will see that in the last
three years of 1958, ’59 and 1960,
the United States lost in dollars in
gold ‘nearly $12,000,000,000. In
1961 that figure was cut sharply;
in the first half of 1962 we have
cut it still further, and we hope
by the end of 1963 to bring our
balance of payments into balance.

Confidence in the dollar will be

‘restored - when we do this, and I

think it will be obvious in the
next 12 to 18 months, as I believe
it is today, that the dollar is as
good as gold.

All these things, of course, have
been done by you, and the support
has been given by the American
Government. But the major effort,
of course, has been-made in- the
lccal communities. and in  the
states-across the country.

We have attempted to assist
that recovery through new tax
depreciation schedules,

will make more jobs and maintain
industrial peace and collective
bargaining, and we’ve had overall
an extraordinary record of labor
peace in the last 18 months, and
to encourage the increased par-
ticipation in urban.renewal a_nd
all the rest of the programs which
bring prosperity to our country.
Finally, I think that you and I
may have confidence in the long-
run strength of our economy be-
cause it is solidly built on the
largest output, on .the highest
wages and profits and the most
bountiful standard of living that
any people have ever known.

Recalls Roosevelt Regime
Since'the dark days when Frank-

lin Roosevelt entered his office, .

we have constructed strong safe-
guards against depressions, against
bank failures, against substandard
wages, in watered stock, in wide-
spread farm foreclosures.

We know now much more than
we did in the past about relieving
the hardships of unemployment
and about cushioning our economy
againgt the business cycle.

Every consumer and: business
man in ‘America listening to me
tonight knows he can safely spend
and invest tomorrow with real con-
fidence in the long-range future
of the United States of America.
. Nevertheless, of course, we can-
not be complacent. I'm satisfied
with a gcod deal of the progress
that’s been made but I don’t think
it’s sufficient, and I'm sure you
don’t either.

"I think we must strive to ex-
pand our economic expansion.

« For the fact of the matter was
that the economy in January of
last year was sick and it was sick
not only because of the 1960-61

o reeession: but:also+because -of the

recession of 1958, X

. The fact of the matter is that
there’s_been a slowdownin: our
growth, and therefore in our em-
ployment, and therefore in our use
of our present facilities — really
since.the beginning . of 1957.

We have had a five-year period
where we’ve been more or less
standing still economically, at least
in comparison to the countries of
western Europe and Japan. We
have, therefore, been obliged to
recover not only from the reces-
sion of 1960-61 but also from the
recession of 1958, and now we
must be concerned with-the for-
ward movement of our economy.

The level of our economy, as I
pointed out today, is high, but,
considering all the resources which
this country has, it should' be
higher—it should bé at least $30,-
000,000,000 a year higher—if we
did not have unemployment and
if we were using all the produc-

Continued on page 46

so - that-
business will invest more, which - )
‘Roosevelt, President Truman, and

- For a New World Union!

"By Former President Herbert Hoover*

~ Former Président declares some

new Organized Council of Free

Nations, in addition to and not in replacement of the UN, is the re-
maining hope for peace in the world. Maintains the Soviet's exploita- -
fion of the Veto power in the UN- has destroyed the usefulness of
that Organization to preserve peace and implements the Communists’

* unswerving devotion -to- the provocation of -conflict, hostility, and
hate—“they daily threaten free nations with: war and destruction.”

When' the‘ membvers of . ‘the
Congress created these Presiden-

tial Libraries they did a "great-

public service. They made avail-
abie . for re- .

search the

records of

vital = periods

in = American

history — and

they planted

‘these . records

in the: coun-
tryside in-
stead cf al-
lowing ‘their .
concentration
on the sea-
board. " ,
Already the
three libraries Herbert Hoover
of. President 5

President Eisenhower, by their
unique documentation, serve this
purpose, and today we didicate a
fourth—my own.

Within them are thrilling
records of supreme action by the
American people, their devotion
and sacrifice to their ideals.

Santayana rightly said: “Those
who do not remember the past
are condemned to relive it.”
These institutions are the reposi-
tories of such experience—hot off
the griddle.

In these records there are, no
doubt, unfavorable remarks made
by our political opponents, as well
as expressions of appreciation
and affection by our friends,

We may hope that future stu-
dents will rely upon our friends.
In any event, when they become
sleepy they may be awakened by
the lightning flashes of American
political humor.

A Proposal for Greater Safety
For-America

It is exactly 88 years since I
first came to Iowa. Since that
visit, I have seen much of peoples,
of ‘governments, of their institu-
tions, and of human woes. I can
count 50 nations with which I
had something to do. I was not a
tourist; I worked with their
people. In my professional years
I brought to them American tech-
nology with: its' train of greater
productivity and better living. In
two wars I served amidst famine.
And in the war-shattered after-
math, I directed reconstruction in
many nations. I have worked with
great spiritual leaders and with
great statesmen. I have lived
under - governments of free men,
of kings and dictators, and under
Fascism and Communism.

Uppermost in the minds and
prayers of the plain people every-
where was that war should cease
aund that peace would come to.the
world.. They treasured a confi~
dence that America would main-
tain freedom and that we would
cooperate to bring peace to all
mankind.: . .- .

During “my long years, I have
participated in many world ne-
gotiations,-which we hoped would
promote peace. Today we have no
peace. :

From all this experience and -

now as the shadows gather around
me, I may be permitted to make
an: . observation and to offer a
course of action, ™

Leaders of mankind have for
centuries sought.some form of or-
ganization which .would assure
lasting peace. The last of many
efforts is the United Nations.

The time has come in our na-
tional life- when we must make

a ‘new appraisal of this organiza--

tion.

S But first, let me say that I have,

in all my official life believed in
a world organization for peace. I
supported. the League of Nations
when it was unpopular.'I went
.down to defeat when, as Presi-
~dent, I urged the Senate to join
the World Court. I urged 'the rati-
- fication of‘ the United Nations
Charter by . the . Senate; But I
stated at that time,.“The Ameri-
can - people should be under no
illusions that the Charter assures
lasting peace.”

But now we must. realize that
_tke United Nations has failed to
give us even a remote hope of
lasting peace. Instead, it adds to
.the dangers of wars which now
surrcund. us.

The disintegrating forces in the
United Nations are the Commu-
nist nations in its membership. -

The Cemmunist leaders, for 40
years, have repeatedly asserted
that no peace can come to the
world until they have overcome
the free: nations. One of their
fundamental methods of expand-
ing Communism over the earth is
to provoke conflict, hostility and
hate among other nations. One of
the proofs that they have never
departed from these ideas is that
they have, about 100 times, vetoed
proposals in’ the' Sectirity Council
which would-have' lessened’ inter-
national conflict. They ~d'aily
threaten free nations with war
and destruction. 3

In ‘sum, they  have destroyed
the uUsefulness of the United N
tions to preserve peace. " ;

When Woodrow- Wilson
launched -the League- of Nations,
he said: ;

“A- steadfast: concert for peace
can never be maintained except
by a partnership of democratic
nations. No autocratic ' govern-
ment could be trusted to keep
faith within it or observe its
covenants.”

More unity among free nations
has been urged by President Tru-
man, President .Eisenhower, and
President Kennedy. In coopera-
tion with far-seeing statesmen in
other free nations, five regional
treaties or pacts have been set up
for mutual defense. And there are
bilateral agreements among other
free nations to give military sup-
port to each other in case of at-
tack. Within these agreements are
more than 40 free nations who
have pledged themselves to figh
against aggression, - _ :

Today, the menace of Com-
munism has become world-wide.

The time is here when, if the
free nations, are to survive, they
must .have a new and stronger
world-wide organization. For pur-
poses of this discussion I may caill
it the “Council of Free Nations.”
It ‘should include only those who
are willing to stand up.and fight
for their freedom: =

The foundations for this or-
ganization have already been laid
by the 40 nations who have taken
pledges in the five“regional pacts
to support each other against ag-
gression.. And there - are others
who should join.

I do not suggest that the Coun-
cil of Free Nations replace the
United Nations. When the United
Nations is prevented from taking
action, or if it fails to act to pre-
serve peace, then the Council of
Free Nations should step in.
Some may inquire where the
offices of such an organization
should be. Fortunately, there are
ample buildings in the world’s
most accepted neutral nation.
Geneva has been the scene of
great accomplishments in peace

tized for FRASER
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until poisoned by the Communists
and the Fascists.

Although the analogy of the
Concert of Europe formed in 1814
is not perfect, yet, with much less
unity and authority, it fended off
world-war for a 100 years:

Some organized Council of Free
Nations is the remaining hope' for
peace in the world:

The Assurance.That We are Not.
In the Decline ang Fall of the

. American Way of Life

Another subject lies heavily on.
American - minds today. Our
people are deeply troubled, not
only about the turbulent world
around us but also with internal

problems which haunt our days-

and nights. There are many des-.
pairing. voices. There: are ‘many
undertones of discouragement.
The  press headlines imply that
corruption, crime, divorce, youth-
ful delinquency and Hollywood
love trysts are our national cccu-
pations.

And amid all these voices there -

is-a cry that the American way
of, life is on its way to  decline
and fall.

I do not believe it. i o

Perhaps amid this din of voices
and headlines of gloom, I may
say something about the inner
forces frem ‘which come the
strengths of America. They assure
its future and its continued serv-
ice to mankind.

The mightiest assurances of our
future.are the intangible spiritual
and intellectual forces in our
people, which we express, not by
the words The United States, but
by the word America. That. word
America carries meanings which
lie deep in the scul of our people.
It reaches far beyond the size of
cities and factories. It springs from
our religious faith, our ideals of
individual freedom-and- equal op-
portunity, which have come.in the
centuries - since we  landed on
these shores. It rises from our
ipride'in great accomplishments of
our nation and from the sacrifices
and devotion of those who have
passed on. It lifts us.above the
ugliness of the day. It has guided
us through even greater crises in
our past. And.from these forces,
solutions will come again.

This representative government,
with its 186 years of life, has
lasted longer than any other re-
public in history.

If you look about, you will see
the steeples of tens of thousands

of places of worship. Each week )

a.:100 million people come to re-
affirm: their faith.

If you will look, you will. find
that. the Bill of Rights. is an.en-
forced law. of the land; that .the
dignity of man. and equality. of

oppertunity more nearly survive -

in “this land. than in ‘any’ other
on earth. ' )

If you look, you will also find
that from our educational system
there comes. every year a host-of
stimulated minds. They bring new
scientific discoveries, new inven-
tions, ‘and- new ideas. It is true
that they revolutionize our daily
lives. But we can readily adjust
ourselves; and our government: to
them without: the assistance of
Karl Marx. .

I ccould go on and on. reciting
the mighty forces in American
life which assure its progress and
its durability. ’

Perhaps -on this occasion - it
would not be immodest or inap-
propriate for me to cite my own
life .as proof of what America
brings to her children.

As a boy of'ten, I was, taken
from this village to the Far West
78 years ago. My only ma‘erial
assets were two dimes in my
pocket, the suit of clothes'I wore.
I had some extra underpinnings
provided by loving aunts.

But I carried from here some-
thing -more precious. -

I had a certificate of the fourth
or fifth grade of higher learn:ng.

I had-a stern grounding of re-
ligious faith.

I carried with me recollections
of a joyous childhood, where the
winter . snows and the growing

crops of Iowa were an especial

provision for-kids. :

And I carried with me the
family disciplines of hard work.
That included picking potato bugs
at 10 cents -a 100.’ Inc.dentally;
that - money  was- used for' the
serious purpose of buying fire-
crackers to applaud ‘the Founding
Fathers on each Fourth of July.

An in conclusion, may I say to
the boys-and  girls of. America
that the doors of opportunity are
still open to you. Today the dur-
ability of freedom is more secure
in ‘America than in any place’ in
the world. . ' :

May God bring you even more
great blessings,

-.*An address by Mr. Hoover at the

Dedication.of the Herbert Hoover Presi-

dential Library, ' West

Branch, ‘lowa,
Aug. 10, 1962. ‘

- W. E. Hutton Adds

(Special to THE FINANCIAL CHRONICLE)
CINCINNATI, Ohio — Richard A.
Ginsburg has been added to the
staff of W. E. Hutton & Co:, First
National Bank Building, members
of the New York and Cincinnati
Stock . Exchanges.. He ‘was ‘previ-
ously with Bache & Co.

With Merrill Lynch
. (Special to THE FINANCIAL CHRONICLE) - -
OMAHA, Neb.—Richard F. Irwin
is now - affiliated with Merrill

‘Lynch, Pierce, Fenner & Smith

Inc., 305 South Seventeenth St.

J. E. Pitkin Opens
NEEDLES, Calif.—Jay E. Pitkins
is engaging ‘in a securities busi-
ness from offices at 1305 Front St.

T toondation ot yg‘:)u’r telephone service is
. composed of three integrated Bell System

‘activities.

First, there’s :rééveévrbc_h at Bell Telephone
 Laboratories to find new telephone services
and new ways to improve present services.

Second, there's manufacturing by the

Western Electric Com‘pany»in order to produce
top-quality telephone equipment at the lowes
‘possible cost. - . - e

Form Kroll-Cowden Assoc.

HURST, Tex.— Kroll-Cowden &
Asscciates has been formed with
cffices at 300-B Shady Oaks Pro-
fessional Builaing, to engage in a
securities business. Partners are
Arthur H. Kroll and James C.
Cowden. Both were formerly pari-
ers in Kroll-Gunter & Cowden.

Forms Monmouth Inv.

‘ASBURY PARK, N. J. — James

Mancini is conducting a securities
business from offices at 104 Grand

Aver.ue, runder the' firm-name of Green Street.

Monmcuth Investment Co.

A. Montano Opens
BRONX, N. Y.— Armando: Mon-
tano is engaging in a 'securities
business from offices at 866 Hunts
Point Avenue. .

(705) 13

Forms W. C. Moore Assoc.

MOSCOW, Idaho—Wm. C. Moore
& Associates, Inc. has been formed
with offices at 116 East Third to -
engage in a. securi.des business.
Cfricers are William C. Moore,
President; A. R. Moore, Vice-
President; and Edgar J. Grieser,
Secretary and Treasurer.

Joins Calif. Inv.

PASADENA, Calif—Donald B.
Parker has joined the staff of
California, Investors, .690 East
He was formerly
with Raymond Moore & Co.

Joins Harris, Upham
OMAHA, Neb.—Donald J. Wagner,
Jr. has joined the staff of Harris, -
Upham & Co., 1904 Farnam Street. )

 What the worlds hest telephone service is built on

Third, there’s the o'b‘é'réﬁon “of the: Bell
System performed by the local Bell Telephone

Companies at

efficiency. . : G
~ The results of this three-stage action are

improved local and Long Distance service ...
_ever-better telephone instruments .. .the in-
‘ d use odern marvels a

commun

veption and use of such
he ‘.,.T'(agnsistor :

fast, dependable

high standards of economy and
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How Leading Autho

Corntinued from page 1
Some of these, however, may require more than a few
months to show their full effects. One major devel-
opment is the report of the Presidential szulroad Com-
mission on work rules and operating practlces, released
in February. The recommendations, if effected, could
result in large savings by railroads in labor costs. HOVV,-
ever. efforts of the carriers to implement the Board’s
recommendations have been opposed strongly by the
affected unions and may lead to work stoppages and
interruptions of service.

Railroads view the President’s Message on Transpor-
tation as an important step toward securing legislation
which would aid them in their competitive strqggle w1§h
other modes. The Association-of American Rall.roads, in
testifying on bills designed to.carry out certain' of the
President’s recommendations, ‘recently sta}tegi that .t}ge
proposal to eliminate much of the- Comr_mssmn’s ‘mini-
mum-rate power would remove a formidable obstacle
faced by railroads in their competition-for agricultural
and bulk commodities. . *

The Interstate Commerce Commission has pointed out,
however, that elimination of minimum rate controls over
exempt bulk and agricultural commodities could lead
to rate wars between the regulated modeg of transpor-
tation, undue rate boosts on high-value traffic and further
diversion of such traffic to private carriage. The Com-
mission, however, would favor limitation of the applica-
tion of the agricultural exemptions to that which would
provide direct assistance to farmers and fishermen in
transporting their products to local markets. In further-
ance of this recommendation, the Commisgion in recent
testimony before Congressional committees proposed that
Sec. 203(b) (6) of the Interstate Commerce Act dealing -
with agricultural exemptions be amended to remove the
exemption of motor vehicles or combinations having
more than three axles. Repeal of the water carrier bulk
commodity exemption has also been proposed to Con-
gress. Both of these proposed changes in existing law
could benefit the railroads competitively. :

Other developments of actual or potential benefit to
the railroad industry include recent repeal of the 10%
excise tax on passenger transportation; substantial lib-
eralization of depreciation allowances for income tax
purposes; and a trend toward recognition by governments -
at all levels of greater responsibility for relieving rail
carriers of the burden of subsidizing ,urban and,com-
muter transportation services. Well-conceived
mergers offer the possibility of economies and an in-

.crease in the attractiveness of railroad securities to

investors. . ;
Railroad management is.taking steps to improve the
industry’s position. .New departments are' being estab-

lished to advise shippers in terms, of the total costs'of

physical distribution instead: of merely suggesting means
of trimming rail freight charges. A market research ap-
proach is being instituted by some roads with the pur-

pose of ascertaining the kind and volume of freight that
is moving in. a given area, how ‘it is moving, . why it is -
may -

moving by the means employed, and how railroads
be able to attract and hold it. %

New techniques and types of equipment are béingv"
developed. which promise substantial gains in-traffic or .’

cost reductions.” According to present indications, piggy-
back and related services may account for 2.5% of rail
traffic this year. The expanded availability of refriger-
ated piggyback, and {ests bcing made to determine the
best type of equipment for refrigeration may be-expected
to continue to push these operations to higher levels and
produce vitally-needed economies. The Commission has
ordered a general investigation of piggyback service to
congider practices and methods looking to the resolution
and control of legal and operational problems involved.
In bidding for a larger competitive share of the nation’s
traffic, the industry will benefit, not only from techno-
logical developments, but also from a number of recent
developments in the executive, legislative, and adminis-
trative areas of government, as well as from its own
increased effort, ?

G. B. AYDELOTT

President, The Denver and Rio Grande Western
Railroad Company

Seldom in the past 15 years have we found it more
difficult to forecast the outlook for the railroad industry
than now. During the past 12 months we have seen new
all-time high records registered in the national economy
as measured by such indicators as . :
Gross National Product and National
Production. Yet traffic and revenues
for the railroad industry as a whole
continues at a level considerably be-
low that of previous years. This
disparity combined with the un-.
certainty now prevailing as to the’
direction of the national economy in
the immediate future dictates pru-
dence in making prognostications.

Following recommendations of a
Presidential Emergency Board, wage :
increases were granted to all non- -
operating erafts and historically,
such increases have always extended
to the operating personnel. It is
doubtful that the resulting higher
costs can be offset entirely by effecting economies or by
general freight rate increases which are prohibited by
the highly competitive situation.

It is also questionable that legislation will be enacted

G. B. Aydelott

rail
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rities View Outlook for the Railroad Industry

at the current session of Congress freeing the »ra_ll'roagls
of stringent regulations which have created inequities in
competition. Thus, we can only wait for g:he unfolding
of business conditions following thetraditional summer

1ull to ascertain what the future revenues and net earn-

ings of the railroads may be for the year. It is axiomatic
that to raise the industry’s net earnings for 1962 beyond
the depressed level of 1961, a substantial gain'in ‘traffic

volume must be registered in the remaining . months

of 1962, - : .

As for the outlook on the Rio Grande, we are mildly
optimistic. Following relatively ‘good first quarter reve-.
nues and' earnings we
carload traffic-and gross tevenues- during -the. past® few

“months principally due to-curtailment-of operations Jn
-the steel ‘and related industries.  However; recent ‘in-
dicators, although somewhat hebulous, point to improved .

production trends in theése industries in coming-months,

Therefore; barring declines of any ‘magnitude in’ other:

segments of the economy we hope to forestall any serious

infringements on Rio Grande’s: eafnings during the bal-“

ance of the year.

Thus, we are continuing our ‘original ‘program of im=- ..
provements to road and equipment. ‘Expenditures for .
this purpose will be in excess of $10 'million; the highest "
amount spent-for additions and betterments since 1953."
Of this amount approximately $6.7 million will'be spent .

for new Diesel locomotives and freight cars. . '

Also included in' this program is_the-building of ‘a -
35-mile-spur line in Utah to serve a new potash mining

and processing complex now'iinder construction by the
Texas Gulf Sulphur : Company  and . new - trackage- in
Colorado to service coal mines of the Pittsburg-Midway
Coal Mining Company and the Energy Coal Mining Com=
pany, both of which . will supply ‘coal to eléctric-power
generating plants. These industries will -provide a ‘sub-
stantial ‘amount-of new" traffic ‘thereby enhancing our,
revenues in the future. : # 8 oy e

In summary, the' short-term" outlook ‘is clouded with ..-It shared. in.a railroad ,major-accomplishment of trans- -

. porting - new automobiles by -engineering and furnishing -

uncertainty but for the long-térm ‘we believe optimism"
is justified. SR R e o R
D. W. BROSNAN - -~

‘President, Southern Railway '~ .. . .

Railroads -should not be. regulated. more . strictly .than

other common carriers and this fact is. gaining,wide-

spread publi¢ attention and understanding: as .the: des--

perate.plig}_};‘;{ of the railroad, industry resulting from

.+ - excessive, uneven and unfair regula-, .
+"tion becomes fully apparent. Effec-; -

tive remedial legislative action 'must

‘be: taken “soon by Congress:in the-.
_public: interest and .for ‘the public_

- good.

Our. country ‘s deprived: of - benefits:
to.which it. is -entitled.. Benefits .it
. 'would have with a strong and.freely-

- competing common. carrier transpor-..

D. W. Brosnan tation system. . . -

industry or, in

carrier, ‘future .about which:to .predict. .. ..

Southern” Railway today. is aggressively. meeting the .-
challenges of the market place even in the face of exces-

sive and hampering ‘regulation. But its own future is

intirately: tied- to the' welfare of ‘the common. carriers e
of ‘all types in this country and to’'the  philosophy of -

* "Edward G. Budd, Jr. -

government that. is to. prevail with respect to them. =

One thing,we know without question. Southern Rail-"
way tcday cou'd be and would-be furnishing-its’ trans<

portation services at-much lower'icost to the publicif
the laws of this country would now premit us’ to do 5ol
In the public interest; and in'simple -justice; these laws

should be realistically modernized te elitninate discrimi-: -
nation, to premote competition’ and-equality- of treatment °
of the variou; commoh carriers, ‘and to free all ‘common:
carriers ‘so they ‘can .meet the-fast-growing’ threat-of « . . : =
¥ e as”g‘rb_ :xvlg« ‘,_?. Of -.Atlanta plans have been drawn for a 60-mile rapid

private carriage. o

President Kennedy: has .fa'.l . ; -t fully - put the :

irly .and -forcefully . put ‘the - - cperation by 1970.
. throughout the country, including Boston, Washington, -
r.. Pittsburgh, Buffalo, Denver and Dallas, plans for rapid .

major problems - affecting .our--national’ transportation

system: before the ‘Congress.-Bills ‘have -been ‘offered for

passage - by -Congress- that ' will remedy many “present

weaknesses. They' deal fairly and realistically- with the-

needs of the public' and the welfare 'of the common-car=""
Tt <+ r.-i'fronting the neéew. rapid -transit rail systems.

‘. Francisco, for example, ‘citizens will be asked"this No- :

riers that must serve this: public.’" .

No fogs from river .interests  and- no. dust’ clouds-from
highway carriers should be allowed: to obscure the essen--
tial tru_th of what the President proposes. This is that
competition. results-in the maximum - benefits for those
who must buy products of .any: industry.- Common -car-
riers produce transportation .and the -public‘is being
compelled today to pay hundreds. of millions ‘of dollars

annually in unnecessarily high freight .charges. that'are

a direct result of overregulation that reduces competi-

tion. And, of an ignoring of the basic principle of free:

ve experienced ‘a decline:in

.equal to the full-
_divisions, ‘Symington Division, whose principal products
- are side frames, bolsters; couplers, yokes and draft'sills, ’

There is.a growing awareness. that .

. monopoly restrictions-placed. on the..
' railroads, where' .rio monhopoly. exists,
have prevented rail carriers from'de-
veloping. -their . full . capabilities to..
.serve, and. to.save:shippers.money..-

- .. No one: called- upon today: to.pre-’
dict the future.health of the common-carrier -railroad: .
"in faet, of any common ‘carriers, is wise:to..
undertake ‘such a task without knowledge .of when: or.-
whether .the Congress of ‘the United States-will take this . -
needed action. It -must:restore . freedom .of -management "
opportunities to so.conduct, transportat.on businesses:that. - -§
they can .and will be competitive - one. with- ancther,: ...
Unless competition, subjeet to control of maximum rates -
and the usual-antitrust limitations, replaces’.excessive. -
and outmoded regulation. there: will :be  no -common- ,

enterprise, that the test of the market place must be -

_controlling.

Only Congress can act’ to change the present bad
situation. It should be strongly encouraged to do so.

W. H. BATEMAN
President, Symington-Wayne ' Corp.

“Our railroad ‘business ‘represents a_ little over 20% of [

our total volume, now running at an 80 million dollar -
level.- In the railroad  phase of our business, we are
more optimistic .about' the outlook now than we have
been at any time so far. this year.

In this area, too, we have been able -

to make some realignments.in opér-

" ations in.line with both present and -

anticipated future volume which has -

had a beneficial effect on our profit. :

picture. . - L E 3

The overall business of Symington=- .

Wayne Corporation has been signifi- '
-+cantly ‘good‘ this year, and we have
- operated “at the highest level in.our

~ history.. Our consolidated net profits
. for the first half of the year were

..$3,458,570 ' ($1.05 a share), more than -
double ‘the ' earnings: of -$1,718;909

‘ ($0.43 a share) for the corresponding -
period 1ast year.. In fact, our- earn-

+ ings for the first half were exactly -
year- 1961, We- have* two railroad

*.'W., H. Bateman

and the: Waugh ‘Equipment ‘Division, which deals mainly -

_-with specially :engineered ‘railroad . equipment. -Waugh-- -
~ is one of.the pioneers and principals in the development *
_of cushioning devices to protect railroad cars and lading. :
. In fact, underframe cushion devices, both hydraulic and -

mechanical, is.a major- area of operation of this division.

the ‘buffer equipment for -the tri-level and bi-level -

_-.racks.. We expect continued: growth and expansion in .
. this general type: of..equipment based upon -the needs °
‘and interests of the shipper and the proven maintenance :

.econcmies already realized.

.- ‘In' recognizing the.trends in railroads toward . consoli-

dation, toward more efficient use of existing equipment,
toward the growing recognition in. Government.of the .
railroad problem and toward the use.: of . specialized -
equipment and “services, we have-attempted to direct
our efforts toward meeting these new conditions.

‘ On the whole, we are ‘pptimistic concerning the future -

-of-our railroad. business; We do: not-expect the growth

and expansion as in other -divisions -of our:rcompany, :

“but ‘the-salidification and -adjustments: taking place now..-; A

and-in the not too ‘distant- future will, ‘we. beliéve; -pro-;
vide a solid base andthe eopportunity- for; sound; profit- ;
able operation in the railroad equipment.field.:. .. .-
.« .. EDWARD G. BUDD, JR. .

; President, The Budd Company

“Many of our.population centers in. the _Uni‘tédf‘sﬁétéé

‘today are facing a-growing'transportation crisis. The
mass movement -of people .under rush-hour conditions :
is'packing transit systems and causing traffic snarls.. The. .
. . nation’s _commuter and transport .

. systems, in-an -increasing’ number :
-of cases, are attempting to cope'with
“these near-emergency situations with *
obsolete and inefficient equipment. -

. There are hopeful signs that Fed-
‘eral, state and local governments are :

awakening  to.  the..urgent need.to-. -

.solve this problem. The Administra-
tion ‘has recommended .to- Congress
* that the Federal Government’s trans- |
portation policies be.reformed, and -
has asked that a modest mass-transit- :
aid -bill enacted, by . Congress last . -
yearbe extended to a three-year
appropriation of $500 million to aid
citieg: planning mass-transit systems. -
- Municipal. authorities ‘are turning

- to rail rapid transit as. an‘efficient, low-cost solution °

to their transportation needs. - San Francisco, 'Chicago -
.and Los Angeles are planning new. rapid-transit lines. - -
A 15-mile transit system linking. central. Philadelphia :

~and nearby . South Jersey .communities is. in’the" final -

planning phase, with the Delaware River Port Authority -
empowered to .issue up’ to''$15 million in bonds. "In -

-transit. system costing $215 million, ‘which -will be -in .
In: at. least -a dozen -other cities -

“transit - systems are-in various -stages -of development,
-“Financing 'of new equipment is a -major problem con- '
In San

vember to agree to a.$790 million bond-issue for a 75- -
‘mile rapid transit network. The success of the rail sys- -

.. tems in obtaining financing such as this, whether .
. through governmental or private sources, will affect the -

future of the railway equipment industry and of course 5
the Railway. Division of The Budd Company. ' .
‘Based on conservative estimates of demand, at least °

Continued on page 16 |
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IR and the view 1s crystal clear' Great Northern Rallway S progress has resulted
’1 from a constant effort to further the growth and prosperlty of the region 1t serves.

\\4\

Tlme works harsh’ penaltres on busr-.

nesses that are not built upon a belief
that giving customers an extra measure:

of service for their money.is the key. to " g ;

Contmued corporate life and wvitality. -

vIn these 100 years; we -ats Great ¢

Northern have seen many an enterprlse
~come into being, then'disappear. as 1t

failed to devote ‘itself to dally-demon- 2" 3

strated sermce to the pubhc
The old saying has it, “As the twig

lls bent, so. grows the tree”. And this' @ iQ

““has ‘beent’ our pattern for ten decades. -

For James' ] Hill,- Great ‘Northern’s
founder, understood the need for serv-

“ice in its fullest, most meanirigful sense’
—and' formed our first. and. all-time
-policy, with these words: “The railroad ' .~ \

15 in partnership 'wzth the land upon.

w7nch we live and walk. It will prosper.. - '

only. when the land prospers or the owner
prospers ' i :

Thus, . Great Northem has adhered
*all these 100 years .to an effort to’ aid.
- -the region it serves by providing low-
* “cost transportation of the products of
. fields; - forests and mmes

Whrle our’ region is blessed w1th a '
-, .great: natural abundance, it is: at con—

_siderable. distance. from  the consump-

“'tion" centers of the Mlddle West and

the: East

So Great Northern looks at its _]Ob
as-one-of * ‘equalizing” —moving prod-
ucts of the Northwest to processmg
and- consummg areas at prices that keep

chls area competmve ~with . the same

‘commoditics produced much closer to
‘markets.. '

In its end result this unselfishness

- <could be termed ‘‘calculated self- -pro-
- .motion"” —for as the area we serve grows
-:s0 Great Northern grows. By putting

-the area’s prosperity first, the railway’s

’ 'own well-being has followed inevitably.

~This habit—ingrained from our

"“chlldhood’ —has enabled Great

‘Northern to begin its second century
wrthumore viger- than at any tlme in its

hrstory v s _i

JEIYY

A look to the
‘next 100 years

Today, asin all the 100 years since the .
. William' Crooks p10nccrcd our rail route
~from: St. Paul up-river a scant ten miles,
“Great'. Northern’s . officers and some

'h'f"_-20,000"emp10y_es are ever aware. that
- their future lies on the bedrock of down-
right good service to the railway’s.pas-

senger. and shipping customers. Our
" habit of service runs far too deep and

_“is much too precious to be laid aside
~ simply ' because .we've completed one

hundred years.

“We're pretty sure that come our 200th
buthday we'll be thinking ‘the same
‘thoughts: that the railway has pro-
gressed because. it continued to help its
freg[on grow. and prosper by provrdmg :

7 'efﬁcrcnt low—cost transportauon services.

At least, that’s exactly what we aim
to keep on doing; ; ‘

. //fraser.stlouisfed.org/
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Continued from page 14

~a billion dollars will be spent in'the ten years for rapid
transit cars both for the new systems coming into opera-

tion and for expansion and modernization of systems”

now in operation. On the same basis, a minimun:x of
6,500 rapid transit cars will be built during that time,
more than half as many as were built in the last 50
years. J

The Budd Company, which pioneered in the devel-
opment of stainless steel railway passenger cars, shopld
be in position to play a major role in this growing
market. For Budd, mass rapid transit will demand a
minimum of capital expenditures for new facilities and
equipment, without extensive research and development
lead time.

So far this year Budd has received $12 million in
railway equipment contracts. During July, Budd re-
ceived a $3,000,000 contract for 12- ultra-modern, high
speed, rail diesel commuter cars under the first loan
approved by the Federal Government for the improve-
ment of mass rail transportation., The cars will be
financed through a government loan to the Passenger
Service Improvement Corporation, Philadelphia, which
in turn will lease the cars to the Reading Railroad. The
PSIC is a non-profit corporation set up by the City of
Philadelphia to help subsidize and improve commuter
services. 4

A month earlier, Budd received a $9,000,000 contract
for 38 new air-conditioned railway commuter cars to
be leased to the Pennsylvania Railroad by the PSIC.

The activities of the PSIC in Philadelphia show how a
major city can do more than merely rescue existing rail-
road service. It can also improve its quality. To- the
extent that other cities adopt the same constructive ap-
proach—and the financing is available—the prospects
are bright for the railway equipment industry in the
next 10 years, .

JOHN M. BUDD
President, Great Northern Railway

Great Northern’s net income for the first six months of
1862 was very substantially ahead of the same period
last "year.. Although results from operations in June
thls year were disappointing, net income for the opening
six months was $5,873,800, or 97¢
per share, as. compared with $1,751,-
000, or 29¢ per share in 1961.

While there were variations in
the volume of several commodities
handled in the first six months of
1962 and 1961, grain ‘loadings con-
tinue to be affected by last year's
relatively small 1961 crop along
Great Northern in North Dakota
and Montana.

The decline in grain loadings was
offset by a 14% increase in iron ore
shipments in the first six months of
this year,

Most heartening is the news that
prospects for the 1962 grain crop
continue excellent as this year'’s
harvest gets unaerway aloug wue raidlway. Moisture has
been abundant in most of the important producing areas,
with some regions having excessive rainfall. This re-
versal of last year’s drought has generated renewed
confidence among farmers, ranchers and business peo-
ple generally in Great Northern territory.

Great Nortl}erp passenger revenues are well ahead of
las't year, principally beczuse of the Seattle World’s
Fair. The Fair was expected to stimulate an increasze
in travel over the railway this Summer and earlv Fall,
and the Empire Builder and Western Star streamliners

currently are being occupied to maximum capacity to
and from Seattle.

. W. E. DILLARD

President, Central of Georgia Railway Company
The first six months of 1962 brought Central of Georgia
an increase of 8% in freight traffic over the correspond-
ing months in the previous year, and prospects continue
to remain exceedingly bright for the remainder of the
year, despite some general economic
uncertainty in the country as a
whole. - A significant development
has been the Central’s progress ‘in - {
TOFC and multi-level auto car
transportation. Automobile loading
from an assembly plant on our line
begap in May of this year and has
provided a significant new source of
business to us.

New 'industries continue to locate
at strategic points on the Central of
Georgia at a rapid rate, further sub-
stantiating our belief that the econ-
omy of the territory we serve will
-continue to rise, In fact, community
interest in industrial development is
at an all-time high. At the present
the ch{ef emphasis continues on the development of
industrial parks at major points on our railroad. Such
parks offer ideal locations for manufacturing and dis-
tribution fac1ht§es, and they ere growing at a rapid rate

In the meantime, efforts are continuing to modernize
our operations and improve efficiency in every respect.
We have steppged up our rraintenance of wav and main-
§enance of equipment programs, further mechanized and
improved our timbering and surfacing maintenance
gangs, and are upgrading our rolling stock.

We approach the future with
mination that the Central of

John M. Budd

W. E. Dillard

enthusiasm and a-deter-
Georgia is going to con-

»
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tinue to provide improved services to its users which
will assure us a good share of the available business.

. _EDWARD S. EVANS, JR.
President, Evans Products Company

The midyear outlook for Evans Products Company is
considerably better than-it was during the same period
last year. All divisions of the company continued to
show improvement during the second quarter and a
continuation of this improved ‘level
of performance is expected for the
remainder of the year."

As we go into the second half our
Railroad Equipment Division con-
tinues to advance strongly, Both
our original aluminum and new
steel DF-B bulkhead  devices for
damage prevention in freight cars
are being very favorably received
by. railroads and shippers in the
United States and Canada. The DF-B
is’ proving especially - valuable to
shippers of packaged and palletized
commodities such as foods, bever-
agés, appliances and other items
normally shipped in cartons, The
DF-B bulkheads, or movable parti--
tions, are installed two to a box car and are used o
prevent load shifting and damage in transit. The de-
vice can be operated by one man. It is especially useful
to shippers who wish to reduce loading time.

E. S. Evans, Jr.

Sales of another of our devices, the Hydra-Cushion‘

Underframe, also continue at a high level. This device
was developed to meet the rigorous demands of today’s
freight car service not being met by standard draft
gear. The Hydra-Cushion device absorbs and disperses
the shock forces that cause damage. Loading stays in
place and recoil is eliminated. The need for damage

prevention devices of this type is apparent when it is

realized that in addition to over $100 million a year-
which railroads pay out in freight damage claims, they
also spend an estimated $700 million each year to repair
freight equipment. Much of this outlay can be elimin-
ated by increased use of devices such as Evans DF-B
bulkheads and the Hydra-Cushion Underframe. . ;

Sales of the company’s other products also show an
upward trend. Evans is one of the largest manufacturers
and marketers of plywood, hardboard and related wood
products, Our Building Materials Division is continuing
to improve and expand its production facilities and dis-
tribution centers. So far this year we have added dis-
tribution centers in Jackson, Miss.; Lexington, Ky.;-
Melbourne, Fla, and New Orleans, La. '

In addition to railroad loading equipment and build-

" .ing materials, Evans also manufactures truck heaters,"

bicycles and other wheel goods, curtain wall building,
panels, insulated truck’ bodies, metal-faced plywood,
office partitions and architectural doors. ’

As to the midyear outlook for the railroad industry as
a whole, the Treasury Department’s new depreciation
rules permitting a 14-year write-off should benefit all
railr;)ads and encourage them to up-grade their equip-
ment,

ALLEN J. GREENOUGH

President, Pennsylvania. Railroad
Our present outlook for traffic volume in the second
six months of 1962 is nowhere near as promising ‘as it
was earlier in the year, when it appeared that the rise
in industrial activity which begsn in March of 1961
might continue through most of 1962. :
In fact, it now looks as though our
ceconc-half volume will be some-
wrat below the second half of last
year.

The same situation seems to pre-
vail on most of the 40 Eastern rail-
rcads. The- forces which were to
st.mulate heavy industry, on which
rcads. The forces which were to
new heigats of production have not
materialized. However, it may be
that the recently liberalized depreci-
ation schedules will encourage capi-
tal expenditures of the sort that
produce carloadings for our, railroad .
and for Eastern lines generally. The
same is true of any substantial cut in .
corporate taxes. In any event, neither liberalized depre-
ciaticn nor a tax cut would benefit ‘Eastern railroads
directly, because at the present level of depressed rev-.
inues these railroads are not subject to Federal income
ax. d

In the face of these disappointments, the hard-pressed
industry must nevertheless foot.the bill for the increase
of 10.28 cents an hour recently recommended for non-
operating emplcyes by an Emergency Board appointed
by President Kennedy. On‘ our railroad alone this
amounts to about $10.2 million on an annual basis. The
increased burden could hardly have come at a worse
time. Nor is the industry encouraged by union rejection,
to date, of the reforms in costly featherbedding practices
rccommended by a. Presidential Commission which for
more than a year studied such practices and their dire
effects on the industry.’

In fact, the only bright spots of 1952 have been
President Kennedy’s “Transportation Message” to Con-
gress proposing partial modernizaticn of some of the
more onerous railroad regulation by Government, and
the acceptance by the press and public generally of the
fact t-at railrozds, including the Pennsylvania and the
New Ycork Central, must be allowed to merge in order

Allen J. Greenough )

5

to improve-their financial and. competitive  positions.

- There are bills before Congress to implement, some -of

the Transportation Message, and hearings on our pro-
posed merger with the New York Central begin before
the Interstate Commerce Commission later this month.

. On the outcome of such measures as favorable legisla-
tion, the right to accomplish soundly conceived mergers,
and the elimination of featherbedding depends the future
of the railroad industry as a free enterprise operation:
otherwise Government take-over is almost inevitable.
Even a brisk pick-up in carloadings, which is not now
in sight, could only postpone that evil day for the rail-
roads,  for American industry generally, and for free
enterprise as a way of life.

_F. S. HALES
President, Nickel Plate Road

The Nickpl Plate Road is continuing its improvement
program in order to meet future service requirements
and to secure additional traffic.

During 1962 to date, 100 70-ton covered hopper cars,
125 trailer units, 11 diesel-electric
locomotives, and 50  caboose cars
have been ‘acquired. On order for
delivery during the balance of the -
year are 50 70-ton Airslide covered
hopper cars, 20 70-ton insulated
steel box cars with special protec-
tive devices, 10 diesel-electric loco-
motives and two heavy-duty de-
pressed center flat cars. All of the
revenue equipment is designed for
special services, which are becoming
ever more important in the railroad
industry.

Piggy-back service continues to be
the fastest growing segment of
Nickel Plate’s business. Revenue
carloadings during the first ‘seven
months of 1962 were 7.4% above the first seven months
of 1961. During the same period, loaded trailers were
up 26% in 1962 compared with 1961.

Gross revenues for the first half of 1962 aggregated
$66,328,000, and net income was $3,929,000, or 94 cents
per share. Gross revenues for the first six months of
1961 totaled $62,338,000, and net income was $4,133,000,
or $1 per share. T

Some increases in general business activity is ex-
pected during the balance of 1962, and we are confident
Nickel Plate will benefit from any such increase.

EDWIN HODGE, JR. -

President, Pittsburgh Forgings Company and Ifs
Subsidiary, Greenville Steel Car Company

The - American - railroads’ have for years been  forced
to struggle against heavily subsidized odds and to operate
under long outmoded laws and regulations. Now we,
who are closely associated with. the railroad industry,
are beginning to feel some genuine
optimism that more realism is about

Felix S. Hales

' to be applied in the treatment and

regulation of this vital industry,
There exists. today some  evidence
that the dangerously unhealthy and -
unrealistic climate under which this -
country’s railroads have been forced
to operate, is finally beginning to
get some serious consideration- in
the legislative halls and in the exec-
utive .offices of the country.

In so far .as Pittsburgh Forgings
Cempany is concerned, we have had
a rea.onably satisfactory first half in .
1962. Sales volume for the period
was 131% ahead of the comparable
months of 1961 when our business
was quite depressed. A fair part of this improvement
can be attributed to sales to the railroad iandustry. As
a result of the general pickup in business in the latter
part of 1961, railroad carlcadings also improved mod-
erately. This naturally encouraged somewhat greater
activity in the purchasing departments of our railroad
customers. Thus, our Greenville Steel- Car Company
subsidiary was able to effect a substantial increase:in
its year-end backleg of unfilled orders for railroad

Edwin Hodge, Jr.

. freight cars and parts. While there has been a modest

increase in comparable. carloadings. so* far this year,
many will agree that the improvement in general busi-
ness has not kept pace with the more optimistic pre-
dictions in some quarters. .

Our own new business with the railroad industry . . .
which consists primarily. of building new freight cars of
all types, repairing and upgrading freight ‘cars, leasing
cars; and supplying car parts and forgings : .-. has
continued at a relatively lower pace than our shipments.
As a result, we are now able to schedule new business
on a reasonably prompt delivery basis. .

We look forward with both optimism and confidence,
h~wever. and offer the following comments in support
of this view. .

Because of the increasing awareness of the acute basic
problems that unrealistic regulation, taxation and re-
strictions have heaped upon the railroads, we are hopg-
ful that some measure of relief is finally likely for this
most eszsential industry.

Given the opportunity to manage their operations, un-
shackled from the straight jacket of archaic regulations
and obsolete laws, railroad management will show vastly
different results. They will give a gcod account of
themselves. Much emphasis will be placed on efficiency
in operations and a vast market for new equipment of

Continued on page 18
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*..And You

" The Market

BY WALLACE STREETE

‘A suspense story ended in the
stock market this week and how
much the on-again-off-again tax
cut hopes had to do with it is moot.
In any event, the industrial aver-
age rose above the 600 line for the
first time since the May-June
break. i

That ended all the speculation
over whether the line could kill
off the rally that began last month.
Why any particular level, even a
nice, round one as in this instance,
should of itself pose a problem is
~one of the market mysteries.
. The fact, however, is that this
particular index approached the
level several times since the bear
market dawned, and, each time it
did, enough, profit-taking showed
up to foil any attempt to breach
‘it. Such futile assaults om a par-
ticular level build up a psycho-
Jogical . climate - of apprehension
whenever a new attempt is made
‘and, to a degree, induce the selling
‘that is self-defeating. :

Ruling out any immediate  tax
cut had been pretty well antici-
pated by the market. In fact, the
optimistic view even before the

‘official word was that the market -

:would do better either way the
‘decision fell. This presumed that
«a tax cut would stir up market
buying,. but the decision not to
make the cut would be official
‘evidence that the economy is
sound, which also would help the
.market. That proved to be the
case. )

The immediate reaction to the
.end of ‘tax relief hopes was one
.of indifference, But with no
chagrin selling to be absorhed,
-buyers took heart and became a
bit bolder. Moreover, hopes were

“high that the rally could keep
"foing ‘since good ‘markets are
‘usual during summer months, and
:the stock market has a full two
..weeks . before it reaches Labor
«.Day which is a critical juncture
.since in some years drastic re-
.appraisals have occurred at that
.time.

- .As has been the case for a long
time, theinterest was all focused

on the industrial index and the.

-rail -and utility ones were largely
‘neglected. Both, in fact, had
-shown a disposition to falter while
-the senior. average was backing
and filling but they came to life a
<bit as the breakthrough came
‘along.
< Aerospace Reviving
Something of a repeat perform-
“ance was the culling in the aero-
space section after Russia’s new
space - achievements hinted that
our own efforts in this field would
be stepped up importantly.

The company that is still re-
‘garded as an airplane parts sup-
-plier, but also has a solid footing
rin the aerospace field, is Rohr
.Corp. which had its group -of fol-
,lowers because of its low: price/
earnings ratio and -its 6% yield.

Rohr’s closest links are with
Boeing, Lockheed: and McDon-
:nell, which are leaders in the
space-missile fields. One of Rohr’s
activities is supplying them with
missile nozzles, and it is stepping
~up its participation in this field.
A new, and still to be proven
venture, is Rohr’s entry into the
.; large antenna structure field.
It has been showing earnings
that ran more than double - the
i dollar dividend requirement, and
on estimates of a slight reduction
in per share results in the current
¢ fiscal year is still available at less
. than eight-times the anticipated
profits.

Grumman Aircraft Compahy

The aircraft company that pretty
- much has stuck to its last, al-
though not unknown to: space
work, is Grumman. For many
years this has been the chief man-

ufacturing, although unofficial,
arm of the United States Navy and
has been able to hold  this role
despite increasing competition. In
a field noted for its booms and
busts, Grumman has done a su-
perior job of maintaining com-
parative stability, Furthermore it
has shown earnings and. paid divi-
dends annually for nearly 30 years
despite some year-to-year varia-
tions in its reports.

Apart from Navy planes, Grum-
man’s big hope for the future is
far from Outer Space. It has been
the leader in developing a new
concept -for ocean boats, the hy-
drofoil boat. Currently the com-
pany is testing a 300-ton hydrofoil
research ship which promises un-
believable speed for ocean liners
of the future. Hyrofoils, in theory,
will elevate a ship above the water
surface and one large vessel under
construction for the Maritime Ad-
ministration is being planned to
do more than 90 miles an hour, If
successful, this will go into the
Florida-Bahamas runs under lease
to W. R. Grace & Co.

civilian ships, the hydrofoil idea
also could breed an entire new
class of Navy destroyers, or de-
stroyer “escorts that would leave
Grumman sitting in the center of
a new science, and with a potential
for unpredictable future profits.

Grumman. hasn’t negiected the -

possibilities in Space work and,
in fact, is stepping up its partici-
pation in this field. It is, in fact,
working on components for an
astronomical space observatory for
intensive study of celestial objects

which is scheduled to be placed
in orbit next year. 4

. An Interesting, Althouglf»
Glamorless, Item
There has been little - glamor
attached to such a mundane prod-

" uct  as potash in the Space Age

era, although when the market is
under pressure, all groups suffer.
International Minerals & Chemical
has not been' immune, so it has

been available recently at well

below its peak price and in a
solid, 4% yield bracket.

IMC is an important fertilizer
producer with stated earnings. In
fact, it did dip slightly from $3.07
to $3.04 in its last fiscal year. Fol-
lowers of the company see it mov-
ing, after some time on a plateau,
once several of its current projects
get going. For one, .it has just
completed a new Canadian potash
mine which is the first new source
of this material for the company
in a score of years. The new mine
when in full operation is expected

to make the company the nation’s

top producing company. With a

better grade ore, and no need to-

pay others for its supplies, impor-
tant economies, can be made by
the company.

In addition, IMC hasn’t had its
own source of nitrogen compounds
to round out its fertilizer business;
but now has plans to cooperate
with Northern Natural Gas to fill
the gaps. It is expected to go into
operation in the middle of next
year. Since the main trouble with
IMC’s operating results has been a
profit squeeze from lower selling

prices, the efforts to shave costs.

with its new projects could shake
the company out of the stable
earnings status. And, in time, as
operating results improve, the
long-standing $1.60 dividend could
be improved since the prospects
are that it will be earned twice

~-over in the current fiscal year,

even before the new benefits show
p. o
[The views expressed in this article

do not necessarily at any time coin-.

cide with those of the “Chronicle.”
They are presented as those of the
author only.] <
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all types will result.” This will take many forms from
improved maintenance equipment and control systems
to rolling stock. .
Undoubtedly, the future operations of the .rallroads
will utilize more and more special purpose freight-cars,
or as they might be described, transport e_qulpment
specially designed to do a specific transport job more
effectively and more efficiently. L
In this connection, .our company, through its.Green-
ville Steel Car Company subsidiary, has aiready devel-
oped and preduced, either' individually -or in cooperation
with others, such highly successful special purpose cars
as. tha all-tluminum,. tanhk-type, covered, hopper car;
the Flexivan piggy-back -car; the heavy-duty depressed
center car; and the tenelon stainless steel covered hopper
car. Because of our own determination fo progress,
develop and cooperate with this great industry, we look
forward with confidence to the brighter future. .

. ROBERT. S. MacFARLANE:
President of The Northern:Pacific Railway

Northern Pacific Railway Company -earnings, like those
of many of the nation’s ‘railroads, were ‘down’ for ‘the
first half of 1962.
substantially to depressed earnings. -
Ny freignt reveaues for -the wirst : :
half show a modest gain..Passenger .
revenues, stimulated by travel to the .
SeattleWorld’s Fair, posted a strong
gain over the first:thalf of 1961,
‘I'he ‘total gain in rail ‘revenue,
however is more .than .offset sby in-
creased:ioperating costs ‘due, in part,
to one of the worst winters ever ex-
perienced in Northern Pacific’s long
- history of railroad operation. Other
factors contributing to lower earn- .
ings were: a.sharp reduction in grain
loadings resulting from last year’s
short crop, a  heavier. car mainte-
nance and repair program and a wage
increase for non-operating employees
July forecasts for agriculture
_promise above normal production for this year. Realiza-
tion of these forecasts should materially benefit ‘the
economy of .the area ‘served by NP. The effect on
+*Northern Pacific ,tw‘e,nqg’s_"‘wm%'epend largély .on the
marketing pattern.<Earky: qnarketing -and wolume move-

‘Robert S. Macfarlane

ment of thei1962 grain crop will have a favorahle effect:

on revenues. Ty
If the crop is held in storage on farms 'or; at other
_ interior docations, Tevenues from the movement of grain
will be .deferred. : ;
With -a: favorable outlook for the movement of agri-
© cultural and forest jproducts, expanded piggyback oper-
ations and a larger volume of :automobiles jbeing trans-
ported by rail, it is;expected that earnings for the second
ha)fggf 1962 will approximate those for the last half
of 1961. . : C g

E. S. MARSH ‘
President, The Atchison, Topeka & Santa Fe
© Railway System : ’
Because -of a number .of factors: local to its immediate
operating territory, the Santa Fe’s operating jrevenues

for the first. six months of .1962. fell short of earlier ex-- -

pectations, although they-exceeded the revenues for -the
tirst half of 1961 by 2.3%. These .
Jocal factors included:a sharp reduc-
tion in the:1962 winter wheat har-
vest; the ready availability .of :grain
storage space in wheat ;growing ter-
ritory; work stoppages in the build-
ing trades industries in California
and also the New Maxico potash
mining industry; .a -very reduced
movement of -export .cotton because
of curtailed export programs; ‘and
western fruit and vegetable produc-
{ion that was smaller and laterthan
usual, The volume ‘of ;general .com-
mercial freight thas centinued &t .a
more satisfactory -level :and jpassen-
ger revenues for.the first six months
of 1962 have exceededthose wof the :
previous year by about 8%. ‘Operating ‘expenses felt

*'Ernest S.Marsh

the impact of the 10.2¢ wage increase that became-effec- -

tive in two steps commencing March 1, 1862, and’they
ulso reflected a continuationvof upgrading the..condition
of Santa Fe rolling stock. The ‘combined effect of these
and other factors has been to reduce-Santa Fe’s met in-
come for the first half of 1962 by about:16% :as.com-
lared with the previous year. .

Agricultural conditions in states served by the:Santa

Fe appear good at this time. The fall harvest of sorghum. -

grains is expected to be at about the same:level as in
1961, although there are some indications that:.a signifi-
cant portion of the new crop may move into available
storage facilities near point of origin, resulting—as in
the case of the winter wheat harvest—in a reduced im-
mediate movement of the new crop at harvest time.

Revenue prospects for the remainder of 1962 will de-

pend largely on the &tate .of the national -economy. .In"

this regard favorable .action ;on the, part .of the Admin-
istration toward more realistic treatment of deprecia-

tion allowances reflected in the new guidelines permit-.

. ting shorter_ l_ives for tax depreciation purposes should
prove beneficial to many industries, including the rail-

..Ycads. It is quite possible that this action will stimulate

- ' business expenditures for capital improvements that are '~

» &Eti i LL, 54 e
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so badly needed for economic growth, and this in turn
could stimulate the demand for railroad transportation.
Combined with the recommendations in the President’s
transportation message, this development provides. en-
couragement for the future of the railroad irqustry.

A. KING McCORD
President, Westinghouse Air Brake Company

_'The mid-year outlook for WABCO sales is encouraging.

They are currently running about 10% ahead ot ‘the
same period in 1961 and we believe this rate »will cen-

tinue for the remainder” of the year. Our confidence in -
. -been :reflected in net earnings.

tne fuiure of American railroads is g
based on the assumption that when  :

railway systems: are ‘permitted to

compete more equitably . with rother

forms ‘of transportation -— andthis

includes the right to.discard dupli-

cate'trackage through merger—they -

will 'modernize plant; equipment.and .

rolling stock .at -a-much . faster. rate

“than:at: present.-.Current restrictions

and ‘the ‘consequent--low - -current.
profit ‘ rates ‘make. it difficult -for.
railroads “to invest in new: equip-
ment. : ; ey Sk
~ It is- interesting 'to. look at g few..’
specifics of the proposéd merger of -
thée New ‘York:Central System.:and :°
the Pennsylvania Railroad.:Recently,

. A. King ‘McCord *

the two' lines:announced ‘that if iallowed to merge, they
-would spend $70 million on capital plant improvements.,
A “breakdown -of this ‘capital “improvement -program-
.reveals ‘several specific items in which we’at WABCO .
,.are @irectly :interested,- suchas: the ;proposed .electronic
classification.yard at Selkirk, N.-Y.,to.cost $19.7 million.’

~Recently, in our role as suppliers’of equipment for the
rail industry, we've seen their.managers quickly :accept
new:ddeas. This has resulted, for-example, in the use of
centralized traffic control; longer trains—made :possible
by better braking -systems—and piggy-back ftrailers,
enabling the rail companies o recapture much -of “the

inter-city freight it_has lost to other forms of“transpor- -

tation. : e
‘But' this eagerness to- accept change is ‘not” enough.

Rail managers today are stopped at almost every turn

by outmoded laws and obsolete regulations. .- *
‘Another factor-that is bound to stimulate the railway

supply business is the awakening of our country’s tead- -

ers'to the rapid decline in the number of freight -cars
in-the nation’s’ transportation pool.. Today, the number
of freight cars ready to roll in a .national emergency is

' below -safety levels: When legislative -and regulatory
““handicaps are eliminated there will be healthy increases

in orders for-freight cars. R
In other words, when our country’s rail lines are

. given an equal chance, they again will be able to .dem-
onstrate their natural advantages and superiority «over- *
other forms of transportation. When this happéns,-equip-""

_ment sales to that industry:will rise and the ‘economy’ .

:as_a whole will be greatly strengthened. e

WILLIAM -R. McCORMICK .

Sales 3M:i,na:ger, Railroad Division, Whitehead & Kales Co.

‘The railroad industry has been joined not only ‘by its
-suppliers, but also. by informed leaders in other spheres
of business activity in ‘its.all-out drive for long:everdue
Stirred by President Kennedyls -

legislative .changes. b !
Meéssage -on Transpertation in April of this'-year, the

public tdo is becoming increasingly aware of the-meed.

for -a program of ‘modernized transport policy. As!the
‘roads .gain'in“their -struggle for: competitive <eguality
-among -common carriers‘through up-dated.laws, mmany.

areas-of .traffic will open for them.  Restrictive regula-.

tions have long:hampered the full' development :6f the
industry’s  potential; the only notable advance in:recent
.years .beingthe ‘Transportation Act of 1958 which :gave

the roads some exemptions from restraint in:rate mak- -
ing. "Trailer .on'flat’ car or piggy-back serviee, bi-level .
~and-tri-level :automobile racks, and farm ‘implement.

racks, all .of which have quickly. grown: to substantial
volume for:the roads, are basically due to sound rcom-
petitive freight rates established since 1958. 'Of:course

~innovations in freight ;equipment.: have facilitated the -

.economy :of suchrrates. An outstanding .example is the
‘TriLevel Auto-Pack 'pioneered bygour company. "

Our.::particular ‘phase /in the railroad supply ‘field s
‘primarily the special freight equipment required ‘by'the

‘roads - for the .automobile ‘industry. We fabricate -and
install :interior freight car fittings and racks :designed.
for - specific :automobile components. The third rquarter
.of :each year is nermally our theaviest periad -as."the
changeover “to the mext madel “year gets underway. ‘A
peak:period in this areais not anticipated but a moderate

~season reflecting modification. to preesent -equipment

‘rather than its renewal. Continued. demand for ‘bi-level
and tri-~level -automobile racks, ias well as the :agricul-

ghrough the third quarter. New products such -as ad-
justable deck tri-level automobile racks for those woads
with restrictive clearances, which we are ;presently

__building in limited quantities, could develop 'into :strong

‘dimensions during the second half. In all, we expect the

year:10-end on a ‘good note and are very.ephimistic. .

:about .our future-as the wailroads, with the help of all,

bring their proposed transport policy into.daw..Such"

a program will aid in the development and use rof ‘many

innovations in the special equipment area of xail trans~

portation and of course lead to increased volume in the
supply field. SASENETR A
N i1 .

PSR o BT

“Revenues of the Chicago, Burlington & Quincy for

J. C. MIXON

‘President-General Manager, Atlanta and West Point

~" Railroad Co., The Western Railway of Alabama, and

Georgia Railroad" o

The 'improved -level of ‘the :economy ‘which :began the
last ‘half of "1961 has not continued at the accelerated
Jpace .anticipated-or hoped for by-these lines, and, while
‘there was a marked improvement in traffic volume in
the first four months.of this year, - . ,
it <has- been offset by -continued

mounting :of cests of doing business,

and ithe increased revenue :has mot

‘The'area of Albama and Ge()rgi'a"

.«served by eur railroads,-blessed in -

.an wnusual -‘way . with many- natural
.asseis /in the way of accessibility -to .
markets, dabor, raw .materials, avail-"

.- -able -capital, .cooperative. .state. and -

county " govepnments, .climate, sand. -
“many .others, is .attracting mew .in-

.. dustries.at.a rate which would have:
. been unbelievable to ithe mest .op-
. . fimistic “twenty years-ago. .Modern-..
- “tailored -'to --perfection” .industrial .
..:parks :gre .being .developed .at tre-

il C.lexo‘n

-,'mendous.costs. to. meet the needs .of the .most demandiné

and fastidious industry. Buildings -are being erected on
..most favorable terms and are being sold 'or leased very
. readily, .and-others .are -being -built to. meet the specific '

requirements ,of industry. . . o oo
. 'Trailer .on ‘car ' shipments /(piggyback) -continue to

~:grow, :and we are installing new .facilities -as required

tomeet the «demand. for-this.type: business.which shows
-signs -of -returning ‘to- the railroads .some :of  the LCL -
sbusiness formerly -enjoyed. 'Railroads are: making :a de-

-termined effort to-keep abreast of ‘changing-t{ranspor~

‘tation conditions. . The :future .holds forth . somewhat
“brighter prospects for remedial measures locking toward
stabilizing the transportation.economy, reflected. in ne
‘uncertain manner in the President’s recent message to
Congress. Kol :or, ) ; i 4 ' .
H. C._:'MURPHY :
President, Burlington Lines e
the
first six months of 1962 approximated earlier. estimates.
Operating revenues’ of ‘$128.5 ‘million were - $5.5- rillion
more than for the same-period in 1961.:Freight'revenues .

increased ‘by'$4.6 million and -passen- . .

ger revenrues -were higherj by $746,~
“000, #than “for the same~six-months
period last -year. S o .
-~ But ‘there is eause for concern in
, the “outlook for the :second half of
1962: - ‘Although - some categories of
. Burlington freight traffic are trend-
. ing 'upwards, others are-expected to
.show ‘some ‘decline.’Recent and im-
pending 'increases. in ‘wage and other

costs - will- dncrease: -eperating -ex- '

. penses; therefore, there is little rea-
_.son far:optimism about.expected .re-
sults :for the  second half;;and for
the year. i £ =8
' In#he. first ‘six. months .alone, op-
N : o 7 erating rexpenses ‘increased .-by -$4
‘million ‘over those of the #irst half of 1961. The full im-
‘pact of ‘wage “increases -will sbegin to: be felt in the:re- -
‘maining 'months of 1962. . - ¢y ’ :
Currently in'what appears ito be.an abnormal :decline
is #traffic volume in coal, petroleum products, grain and,
perishables. “These ‘losses will"likely meore-than offset-
‘gains 'being Tecorded in .shipments of iron and. steel™

) . H.C.Murphy )

‘products, manufactures, lumber, forwarder; traffic, sand

‘anid’gravel.and a few qtbe‘r :c'omm_odities.‘

‘R. C..0’KANE

! President and General-Manager, . .

The . Buckeye :Steel Lastings: Company )
"The ciirrent year started with :a reasonably :good backlog
wof sorders 'which ‘made it spossible to -operate :at two-
thirds ef capacity :during ithe: first .quarter ;of 1962., The
gecond ‘quarter’s joperations were .at a :much lower rate
but still ron :a :profitable sbasis. For

- "the “first six wmoenths of 1962, fhere-
- fore, the «company- reported .a net

income -as:compared to.a met doss for
the first :half .of 1961, st
The outloak for:the third.quarte
swould indicate that-we will.continue
to :pperate just .above .the break-
+even jpaint:and to -expect much more
than that for the fourth quarter at.
this time owould .seem to ‘be over
soptimistic.. The railroads :.are. con-

“ifponted with @ tremendously diffi-

fural-implement deviee, is.expected to continue ‘at least «cult task in zecovering -from gheir

«deteriorated met profit -position even
with the Administrative action al-
rready taken.and the favorable legis-
Jatian propesed. Their -vast purchas-

R. C. 0’Kane

. ing power -will begin ‘to assert itself - but it is mot

indicated that it will ‘be -of ssufficient magnitude to ma-
terially affect our.net earnings for the year 1962. As:a
supplier to the railroad industry, we have been faced

_with the peaks and valleys 'which seem to ‘be a part of
-"‘this type of ‘business. The company has managed to live
' with:this -erratic ‘business *picture as a major  supplier

forover60-years and it is expected that we will be able
‘4o -continue-on a long range profit basis.

Continued on page 20
Wt Bk, o gt 7
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~COMMENTARY-: .

BY M. R.

LEFKOE

¢ Durmg recent’ ‘weeks; a great many .

© .Americans have become increas-

ingly-confused 'by. conflicting
statements regarding the nation’s
economic health. The question of
“ whether a tax cut wouild pe made
* “thig year has served only to inten-
- sify their bewilderment. Further-
. more, since the debate has raged
“ over an issue directly affecting
" their own pocketbooks, they have

* desperately ‘sought guidance from.

- someone ‘who: would resdlve their
* ‘doubts and’confusion. .

‘'Phus; wheni* it- was ‘announced.’

" last.week that President Kennedy
would -make :a ‘special. eeonomic
address : to .the - nation, - many. “of

5 them: hoped that 4. clear-cut” an--

. “swer “would: be  offered ‘to-'them.

+.On> Morday night, ~millions” sat’
t. glued “to-their radios- and telev1-.‘
.. sion - gets ‘waiting to-hear, in ‘the

- Presid@lent’s~own words, Wwhat' was‘
- happening and why.- .- -

i Emphasis an ?oljtxés e

' “While an answer of ‘sorts was

-« pffered, it was interspersed. ‘be-

¢ tween what turned out to'be Pres-.

7 ident “Kennedy’s - first' _campaign
¢ speech of ‘the 1962 Congressional

. -elections, -Mr. Kennedy .told them

how much better off they are to-
. ddy than they were under the pre-
. vious Administration;-he: ‘promised

. them -even greater prosperity :in -

* the future "if ..Congress: could - be

.. persuaded to :pass all of the legis-
- latien ‘he ‘has- proposed; and' he:
* stated "that. he would ask for'a.

“~top-to-bottom. tax .cut .next year.

‘Relegated to ar position.of .see--
“ ondary. importance. was<Mr. Kens= .

" medy’s statement that a recession
. is not imminent and.that-a reduc-
sition in taxes is not necessary this
! year.. And,-in order ‘to forestall €

criticism from those who disagreed.
with his diagnosis of the econemy,"
. he ppromised-to .call Congress iinto:

a special session-later im. the’year
1o request an immediaté ‘tax cu.t
. if:a recession did:develop; : ¢ =

Of even gredter importance than

‘'his coriclusion regardmg ‘the eoun-: .

: try’s economic health is.the false
sens€ of security.he gave ‘his lis~
“teners.. Not Jonly..were- they. t6ld

-that a recession was not imminent’

(a dubious proposition' &t best),

but they were ‘led to believe that‘

a reduction in taxes later this year
could stave off a-serious economic
¢ontraction ‘sh'ould :a recession -

start>to :develop. The facts in the

case of ithis assertion is thoroughly
invalid.

Root of the Problem

" Before one can approach the
question of what action will ‘re-
verse a .decline in business .activ-
ity, one must first understand
what .caused .it. .On several ‘occa—
tions earlier this summer an anal-
ysis of the econemy ‘was presented
in ‘this.column. In addition,.I pre-
dicted that:.a severe recessmn
would begin before the end .of the
current. quarter‘ This analysisand
the reasons given for my ‘forecast
are -extremely relevant: to ‘theis-
sues under. consideration’ and are,
therefore, presented agam m some
detail,. ag follows:

" "« has been evident ‘since late
last 'year ~that the future of the
* . current'business recovery was de-
" pendent upen the- extent-of capi-
-tal - expenditures.- - Personal -ex-
" penditures were rising along with
~personal iricome; ' And,

- conditions of the recovery showed

. sufficient. capacity on: the :part iof
manufacturers to absorb the-in--
creases -in -.current - personal ex-

. penditures, most .economists
.ibelieved that as personal-expendi-
tures continued to rise; this capac-

ity would ‘become stramed and -

capital expendltures would . in-

crease sharply. They rfurther ean-

tended that the increase in capital -
- expenditures .would serve .as-.a
" -stimuilus to-rising productivity and

flarge ‘scale. prqgram of:
.investment. .

while "a’
careful analysis of the underlying

income: throughout 1962 and 1963
In"so far as it went, this analysis
was valid. However, most -econo-
mists failed to realize that busi-
nessmen . -must take two ‘factors
into consideration before decxdmg
to embark .on.a large :scale”pro-’
gram of capital expenditures—not
onily must they feresee a 'rising .
demand for their products which

The Commercial and Financial Chronicle

‘ Z'.Flomda Water & -

Utlhtles Co .
Debens Offered

kale & Co New York Clty, has
-announced the offering ¢f-$750,000
Florida Water & Wtilities Co: 5% %
convertible - subordinated ‘deben-
. Aures, due -Aug. 1,1982, at par and
accrued interest.

Net,proceeds from the sale will
be. used to repay certain short

present. capacity cannot .supply, -term :barik loans : incurred -to

they must also have geod-reason
to believe that they will be :able

to make a sufficient retur}rlx ‘oniany
it

new. capltal outlays,i.

_expect to make a pmfz’t

~:*A’ businessman .néver::Knows
for certain that.an;, mvestment A
new. . plant i‘and- equlpment will.
prove-to-be:profitable. " However;
when ‘he only neéeds o “he: eon-
‘cerned - with' his ~own: Judgment
regarding “future supply - and ﬂde-
mand, costs-and .prices, etc he. i is.

-+ ahle fo. make, decisions thh -some
- degree of- confidence in h}s fmer
- - -cast: “"When .the complete unpr

dlctablhty of government inger-:
:vention is added, or: WOrse—When
the President’ denounces- busln.es

men as ‘irresponsible’ ‘because they-

_attempt to.make aprofit; then:the

"businessman’s, conﬁdence -disgp-

-pears completely.” He -is ‘una 1e

toplan for the future or-inyest. f
the ‘future.. i

“The stable cost- prl_c relation-
ships -necessary . for . long-range-
-planning ‘do mot curr,en}Iy ‘exist,
Instead, we have some prices held’
down ‘by ‘arbitrary:’ ,governmept
edicts: while -others rise under. {he.

‘pressure ° of govemment "nduqea

inflation. . ,
“Sinee the ‘trends in gouernment

"have ‘been such ‘that, businessmen .

can:have no confldence sthat they
will be able .to“recoup.- their- ip~
vestment 'in mew. plant and-equip-
ment, they.will :not. embatk on-a
amtal

- Instead of wrtnessmg an nsuf-
f1c1ent increaseiin ‘capital-expend-

flqance reeem afdditions to the'

itures .and -a .eonsequent~slacken- -

ing.in business -activity,” we will
now ‘begin'to see-a retrenchmg on

- the part - of busmessmen -and :an .,

actual reduction 1n cap;tal ex~.,
-penditures. .. .

* “The - uncertamty mduced rby
President ‘Kennedy’s “‘anti--:busi=
ness” and- . “anti=profits’

men.” ‘Conseguently, I think that
we can :anticipate “‘a recession of
greater magnitutte and  duratien

than ‘the present generation has .

yet seen.”

Since a tax cut xlater this year

will be an ‘avowed anti-recession '
measure, businessmen will preb-
ably rrot change #their spending
plans in view -of ‘the temporary
nature of the llower tax level.
Thus, a reduction iin taxes: would,
at best, have me «ffect at a]l. At
worst, it migitt create additional
uneertdinty since “it may ‘be re-
pealed at.any. time. " -

.. If a doctor were attemptmg to
treat a-physical disease, he could -

‘viate ‘the symptoms and. refused .
even to admit ‘the existence .of ‘a.
.germ: ‘which- caused the .disease.
‘The andlogy with President Ken-~.

-nedy’s position was readily appar= -

ent. He cannot-cure - the disease -
(a severe ¥ecession) - if -he--pre= -
'scribes” medicine (a tax cut) de-

'signed onlyto.treat the symptoms -
:(a reduetion 'in “wapital . expendir- -
ture).- Hisonly chance.for success.
lies .in- identifying the :nature .of. .
-the ;germ. which-.caused .the dis~- . ...

case—government, tampering .with ..

~the mechanism ‘of the free.market..

Henee swhat +the - -President :should ",
«do ;in- the. premises'.is. to  take
measures -that will speedily-dé-.
control - the -ecopomy.. -, Nething-

more;sreqmred nothmg less wnl. ST

suffice,”

attitude .’
-have- all “but ~completely. under-. -
mined the confidence of -business-: .-

: YOU WON'T FIND this one on the ticker- tape.
‘Butifit’s growth-you're looking for —solid, spec-
tacular long range growth—"“Look South!” .

~ Don’t take our ‘word for it. The figures shown ' .
‘here, released tecently by the U. 8. Department
of Commerce, furnish authoritative proof that

this is so.

““This report shows the South in a decade grow-
“ing faster- than the Nation :in 25 of 28 lines of
business activities.-And during the same period,

- the-South achieved alarger share in the Nation’s .
over-all economy in 24 of ‘the 28 categories
‘studied. Here is no flash-in-the-pan growth pat-
tern. It is the inevitable result -of a young and

_ vigorous industridl area enjoying tight now its

not effect:a -successful .cure «if,.he .
‘presecribed ‘medicine gqnly .to’ alle- .

actlve vxtal growmg—up years.

Its ‘easier 4o igrow and prosper in a healthy,
weIl-nounshed climate-of growth. o, if yyou have

» - set your sights on:an expanding -and rewarding -
industrial future, why met come ‘South now? .

" “You can’t buy shares —but you can share i in th1s
" amazing, built-in “growth situation.”  Let our . |
* Industrial Development Department show you —
»fhow' “Look Ahead— Look Seuth!” ' f

4
CHAIRHAN ‘OF THE:BOARD

M . Mﬂ&%

'companys facilities;. to pay the

-cash:portion of the purchase ;price.

“payable in connection with -the

acqulsitlon of all of the outstand-
ing capital stock of Riehmond
Utilities - Corp., .and .to provide
. Richmend- with working capxtal
.-and for additions to the company’s
facilities during the -balance -of

.1962. The balance. of ithe ;proceeds

will be added to working capital.

The debentures are convertible
into’common stock “at the ‘rate of

-87 shares for each $1,000 principal '

amount of debentures until July

31, 1972, and thereafter at the rate

of 67 shares per $1,000 principal
amount of debentures, subject to

7%

]
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adjustment in certain events. The
debentures - are ‘redeemable at
redemption prices ‘ranging from
105% to par, plus acerued .interest.

* On-an.unaudited basis, -for the
five ‘menths ‘ended -May 31, 1962,

‘the‘company ‘had ‘total revenues of

$232,385 and net'income of $27:185,
For the year ended Dec. ‘81, 1961,
‘totdl revenues aggregated $548 "70
and net income ‘was $73;305.

Jos. Chakoff Opens
MIAMI, 'F.la.--—'Joseph iChakoff is
engaging ‘in a securities tbusiness
from -offices -in ‘the :Seybold Bldg.
He was formerly with.Jay Morton,
Inc. and Suota, ‘"Taylor.& Co.

f_'.'Looklng foran outstandmg ‘growth sﬂuatlon

'

A recent U. S. Department of Commerce
report for the period 1950 to 1960 shows
the Sourth leading the country.as a-whole in
rate of growth in 25 of 28 lines of business
activities. Here are examples:

Dollar-value added by manufacture

Number of manufacturing establishments....
Manufacturing-employment
" Dollar-value of manufatturing payrolls

New plant and equipment. expenditures........ '
Dollar-value of retail sales
| Dollar-value of wholesale ‘sales.. s )
| Dollar-value of payrolls in‘the trade fleld gl
Number of commercial-and .
industrial -establishments

Dollar-value of life insurance in-force.........
‘Number of motor vehicles-registered............ *
Dollar-value of deposits in all

* aperating: banks:...
'DoIIar value of all constfuctlon work
| Production of electric energy .
Per capita personal income........
Dollar-value .of mineral kpro.duction‘
Cash receipts from farm marketings.....
Commercral and fidustrial employment

PER CENT INCREASE
FOR THE_ "FOR ‘THE
SOUTH .U,
90"
24
10
17,
49
83.
50

anseane

¥

" PRESIDENT .~

¢

SOUTHERN RAILWAY SYSTEM

e ? WASHI‘NGTON 0.

THE SOUTHERN SERVES THE SOUTH e
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Continued from page 18

In the last four years railroad purchases for new
freight equipment have averaged 37% below: the yearly
figures for 1948-1957, :
year. This situation plus the effects of the cost-price
squeeze has made it difficult to maintain an adequate
profit level. At Buckeye, we are confident this .51tua-
tion will change. As evidence of this confidence in the
future of the railroad steel castings business, the com-
pany is presently installing the most modern moldmg
equipment available on the market today. This new
equipment is being acquired at a cost of several million
dollars and will enable us to supply quallty steel cast-
ings with the proper margin at the highly competitive
price levels which prevail in this industry. .

The recently announced revision in depreciation rates
by the Treasury Department should help the railroads
finance their new equipment , requirements. The rail-
roads must be permitted to compete on more equlhtal‘ole
terms and, therefore; a basic change in the restrictive
regulations to a more liberal basis is also. badly neqded
now by Congressional action. The pe_ndmg consolida-
tions should help the railroads’ position through cost
reductions and better service. All of these factors will
aid the railroads in the years to come and, in its turn,
the railroad supply industry will benefit by the rail-
roads’ improved position. :

From the long-range viewpoint the need for modern
railroad freight equipment is growing and we expect
the existing down-trend to  reverse direction. - This
change will-be accelerated by positive action on the part
of Congress_but, most important, it will be due to the
many constructive steps constantly being put in effect
by the railroads themselves. :

* ALFRED E. PERLMAN
President, New York Central Railrocad

Throughout the first six months of the year, a fairly
high level of business activity persisted, with one seg-
ment of the national economy rising while another seg-
ment simultaneously fell. I expect this balanced, mod-
estly rising trend in the economy to
continue for the remainder of 1962.
Automobile production for, the
year should climb to almost seven
million cars—an  increase of 23%
over last year. While that industry
is having a good business year, steel
operations have been declining and
are now down to 525% of capacity,
cotz/\pared with the March peak of
83%.
| However, inventory liquidation of
steel is expected to end by Septem-
ber and production should then start
to reach consumption levels. At the
same time, residential construction,
which has been on an upswing, will
continue to increase during the next
six months. Despite the fact that unemployment prob-
ably will not diminish to an anticipated 5%, consumer
spending should -continue at ‘a high rate particularly
in the area of durable goods. _
As far as the New York Central is concerned, our
economic outlook for the next six months is naturally

Alfred E. Perlman’

uncertain due to the critical status of steel—one of -our-—

key industries. If the anticipated movement of steel
becomes a reality, then we expect carloadings for the
next six months to equal those of the same period in
1961, :

On the other hand, the recent settlement between the
yailroads and the non-operating unions has stalled our
efforts to return to a profitable position during the first
six months of 1962. This is particularly true in view of
the retroactivity features of the settlement. The pact
will cost the Central an extra $8 million per year in
wages for off-train workers.

For the first quarter of the year, we were able tc in-
crease our operating revenues by 11.3% over the $141
million for the same period last year, )

At the same time, we have been able to continue re-
ducing our funded debt. Despite declines in tonnage
and revenue last year, we effected a $27,855,165 reduc-
tion in that debt, By Dec. 31, 1962, we expect the aggre-
gate debt reduction of the past five years to reach
approximately $200 million, a reduction of over 20%.

In addition, we will spend about $23 million for new
plant and equipment by the end of the year.

Moreover, the Central will continue a program of
cost control and develop new and better ways with
which to meet the changing needs of our customers.

Towards this end, we recently inaugurated an experi-
mental coal-shuttle service capable of transporting huge
quantities of coal more efficiently, and at a lower cost
than any other form of transportation. We plan to estab-
lish, in the near future, similar experimental shuttle-
trains to_move other bulk commodities. E

Additionally, we. just introduced a new phase of oper-
ation in our market research department to analyze the
~cost and over-all shipping requirements of users of pri-

vate carriage. In this regard, we plan tq'dqmonstrate’ 2

our ability to provide a better and more' economical
service than private carriers are able to perform with
their own equipment, )

Central is likewise making new uses of data systems
through effective utilization of control data. produced
by newly developed equipment and concepts in the field
of electronic aids to management..

Although 1962 does not promise to be as favorable
a year as one would like, nevertheless, I feel that our
rehabilitation programs combined with our service im-
provements, newly created service areas and our research
techniques, enable us to anticipate better times in the
immediate future. '

dropping to a 15-year. low last
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) WILLIAM J.-QUINN‘
President, Chicago, Milwaukee, St. Paul and Pacific
" Railroad Company X

The most evident fact bearing on the railroad outlook . is
that action in line with  President Kennedy’s recent
transportation ‘message .to Congress- and’ the. report of
the Presidential Railroad Commission on work rules is
essential to the industry’s.progress. ;
Wage increases granted this year, and
those which are pending, require
offsets through legislative and work
rules relief.

Although the Milwaukee Road
anticipates that”its own prospects
will be determined largely by the
trend of the general economy during
the last half of 1962, very favorable
growing conditions in much of the
territory served by the railroad point
to a better-than-average grain crop
and a substantial movement of
agricultural products.

The seasonal upturn in traffic
which historically occurs on the Mil-’
waukee during late summer and fall -
will be strengthened by the slight improvement in gen-
eral carloadings which occurred on the railroad during
the first half of 1962, compared with the same period
of 1961. ;

The Milwaukee Road is this year carrying out a capital
improvement program carefully planned to give first
consideration- to  shipper needs and to those items of
cost which will place it in a position to take maximum
advantage of any improvement in general business ac-
tivity. A major part of the outlay this year has been for
a fleet of 655 new freight cars of various types, all of

William J. Quinn

which have been delivered and placed in service. All -

of the new cars are equipped with roller bearings and,
in keeping with-skipper preference, are of 70-ton capac-
ity, which represents an increase over most older
equipment.

Also in' direct response to known shipper needs, the

" Milwaukee has this year placed in service 22 side-door

refrigerated vans as the latest addition to its expanding
fleet of Flexi-Van equipment. Designed for carrying
fresh meats and’other special products, these vans are
the first of their kind in the railroad industry.

* The installation, late in 1961, of an IBM 7070 electronic

‘computer in the Chicago offices has further improved .

customer services and added greatly to the “efficiency
of operations. The computer is now operative in all four
of the initial application areas: freight revenue and sta-

“tion accounting, inventory management, car accounting

data, and payrolls. Also recently installed is a new
data gathering network which provides input informa-
tion essential to full realization of the computer’s speed

“and versatility.

Loadings of new automobiles in multi-level rack cars
are increasing steadily. Transcontinental handling of this
traffic from points in the Midwest to the Pacific. North-
west was made possible. last year by lowering the floors
in 31 mountain. tunnels. Conventional piggyback and
Flexi-Van loadings show marked improvement over last
year, and are expected to continue heavy.

:l‘he active industrial development department of the
Mllw_aukee Road has in recent years opened industrial
districts at Franklin Park, near Chicago, and at Cedar
Rapids and Des Moines, Iowa, and the Milwaukee Land
Company subsidiary has acquired about 2,500 acres of
land for industrial purposes at several points along the
railroad. In addition, the industrial development staff
has worked with private developers in establishing new
1ndus’_cr1a1 parks, some of the most notable of which are
Clearing Industrial District of Franklin Park, Il1., Centex
Industrial’ Park at Elk Grove, I11., -the Sioux City In-
dustrial Development Corporation District at Sioux City,
Towa, and Andover Industrial Park, just south of Seattle,
Washington, . ) ’

In all deparments new techniques, careful direction of
expenditures, and general cost reduction are improving
the Milwaukee Road’s service and earning potential.

GLEN RAMSEY °

Vice-President,' Genéral Manager, Rectifier-Capacitor’
Division, Fansteel Metallurgical Corporation

The tremendous impact that a healthy.railroad industry
has on our over-all economy is, 'm afraid, not fully ap-
preciated. While there is a widespread awareness inside
and outside the business community of-the need to keep
! the greatest and most efficient trans-
portation system in the world sound
and healthy, not enough people
realize that the diseases of sick rail-
roads spread out and affect almost
every form of business and human
activity in almost every state and

city of our nation,

Railroads and Suppliers Employ
Millions

Because of a basic decision, made
at the outset and which has remained
unchanged to this day, our railroads
have confined themselves to provid-
ing vital public service and to pur-
chase their requirements from the
experts in the arts of manufacturing.
. The two, the railroads and railroad
Sl:lpplle?s, have grown together to form a sizable and
vitally important part of our national economy. Literally
millions of people are directly or indirectly dependent on

Glen Ramsey

these industries for employment. When this purchasing -

pbwer is - curtailed, the vcommunity, loéalvvretail and
wholesale trade are ‘adversely affected and’ the fires: of

-recession are.fueled. :

Everyone, from the highest government official to the

<man-in the sstreet, should be:concerned about the eco-

nomical health. of . our railroads. -‘Since 1957 there has
been a great reduction in purchases by railroads. Yearly

. purchases - averaged $2,368,000,000 from 1946 to 1957,

reaching a peak of $3,589,000,000 in 1951.

Given the Opportunity Railroad Purchases Will Rise
With  the reductions since 1957, the railroads are no
longer a $2 to $3 billion a year customer. Yet it is iron-

.. ical that the railroads are in need of additional equip-

ment and supplies.to expand their services to meet the

ever increasing demands of our expanding population.

In order to make these purchases, however, the rail-
roads must make a profit or at least be given the op-
portunity “to operate profitably. The problems which
affect the ability to make a profit are many and varied.

_'There has been much discussion on these problems and

many, including this writer, have expre i i
i Y e . pressed their feelings

Some Progress Made but More Action Needed

Somp but not enough progress has been made because
the railroads are still close to the “point of no return’.
They can be saved if all of us, the government, the
people and the railroads will get behind the programs
already started.or suggested and push them through.
What is needed is quick action regarding taxes, depreci-

ation, freight rates, operating expenses and relati -
ment of competition, S50 Teaysreate

President on Right “Track”

I honestly. believe that justice will finally come to the
rallroag industljy. I think President KennZdy is on the
right “track” in his message to Congress regarding
transportation, which opens: “An efficient and dynamic
transportation system is vital to our domestic economic
growth, productivity and progress”.

I support the President’s recommendations regarding:

“Transportation of bulk commodities for which rail-

.road carriers operate under minimum, rates and others

are not restricted. It is proposed that the act be changed
go trpax1muxl'x} 'rattes for all carriers..The same recommen-
dation ‘applies to agricultural and fishery pr

intercity passenger: rates. : f@yw.pv e

“Assure all carriers’the right to shlp vehicles or con-

~tainers on-the carriers of other branches of the trans-

portation industry at the same rates available to non-

‘carrier shippers.

“Repeal the provision of the Interstate Commerce Act

which now prevents a railroad . ir i
Tae) d‘ from haulmg clargo it

“Repeal the 10% transportatioﬁ tax.
[ 0 3
Permit the railroads to operate under the same terms

‘ and regulations as competitive systems.”

This will make for ‘a healthy railroad ind

. ustr; ro-

Z;Sie iislsl(;relti-x;efﬁied shot in the arm to our ego’ngmy
e tha ere will be no gaps in - i

for the defense of our nation. e e

What is good for the railreads is good for all of us.

DONALD J. RUSSELL
soln President, Southern Pacific Company
outhern Pacific and the area it serves ar u
fiting thls.yez—:lr from the railroad’s long tgrr?logobgigfn
of modemlzathn and upgrading of its physical plant.
For the public this has meant improved train service.
* As an example, 215 miles of cen-
tralized traffic control, now being
installed in the San Joaquin Valley,
will speed the movement of trains
and permit more efficient utilization
of the rail line.
. For the- railroad,  first half net
earnings, - substantially - better - than
last year, represent the best January-
June period in several years. Freight
traffic has been moving in good vol-
ume, and of course, SP’s position is
helped by diversified non-rail ac-
tivities such 'as trucking, pipelines
- and real estate rentals.
This year we are spending money
for equipment to take care of antici-
_ pated future traffic in the fast-grow-
ing part of the nation served by Southern Pacific, and we
are constantly striving to make our operations more
efficient. Recent completion of new diesel servicing facil-
ities at several locations and major improvements made
at our Sacramento General Shops are typical of advances
aimed at getting the most out of our equipment. By
reducing “down” time for repairs to diesel locomotives,
maximum utilization of our motive power fleet is pos-
sible.
SP is investing $93 million this year in capital ex-

Donald J. Russell

_penditures for new facilities and equipment. Of this, $69

million is being spent to puchase highly-specialized
rolling stock to answer the requirements of today’s
shippers.

New railroad and highway equipment being delivered

- consists of 3,000 freigh® cars, 100 mail and express pas-

senger cars, 64 diesel locomotives and 1,081 trucks,
trailers and tractors. Included' in the rail €quipment are
1,958 wide-door box cars, which are especially suited for
mechanical loading and unloading. (Southern Pacific al-
read;)r leads the nation’s railroads in ownership of these
cars. :

To take advantage of our modern, high capacity equip-
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" ment “we have provided incentive rates-to promote
heavier loading with consequent savings for shippers.

We believe railroad service still represents an excellent

bargain for the public, even in this era of rising prices.

During the last 20 years, railroad wages have multiplied
nearly four times, taxes have coubled, and fuel, ma-
terials and supplies have more than tripled in cost. Yet
in this same period, the increase in freight rates has
averaged less than 50%.

The government’s role in rate making has- received
much attention in the press this year as a result of
President Kennedy’s transportation message. He has
asked Congress to reduce the amount of federal regula-

“t.on of minhimum rates, permitting the railroads to pass
along to shippers the inherent advantages and low cost of
efflclent rail service.

Bills are pending ' before thé' Senate; and 'the House of

- Representatives which would repeal certain statutory

restrictions on railroads which are now -in effect. Existing . .

laws grant special exemptions from rate regulation for

water carriers: transporting ' bulk commodities and. for'

trucks carrying agricultural and fishery products: Free-
. ing the railroads to compete on equal terms with these
other modes of transportation, through greater freedom

as to minimum rates on this traffic, wou ﬁ directly bene- .

fit the shipping public.
! In the meantime and in any event, we intend to keep
on using to thé fullest the technological advances made
* by. the railroad industry. We will continue to invest in
centralized traffic control, automatic car classification
yards, microwave. communications and data processing
machines to streamline our operat;onq and offer the kind

of -transportation service needed in this fast-moving .

economy.

JOHN W. SCALLAN

President of Pullman-Standard Division of
. Pullman Incorporated

After four years of famine business durmg which the
railroads saw thelr carloadings and earnings drop to the
lowest level since the depression years of the 1930’s,
-there are 1ndlcat10ns as ‘we enter the second half of
1962 that brighter days are ahead for
the rallroads with resultant benehts
to the supply industry.
" Recent action: of the Treasury de-
partment and the Internal Revenue
Service in setting up new, and more

" favorable guicelines and rules for the - - -

depreciation of railway equipment
and facilities;should act as one stim-
ulant. to. rail carriers to modernize

“and improve 'their  properties,” and -
the repeal of the wartime 10% pas-,

senger-fare tax, shculd- aid in fur-
ther reducing pasqenger losses. “7 !
-"Now if the Congress will match
the recent eonstructive action-of the

e John W. Scallan - -Administration by promptly passing

bills' designed' to implement the rest:
of Presxdent Kennedys recommendations’ on transpor-. -
" tation, we would all share in- a new ara for both the’

- railroads and their suppliers.

: Despite: the fact'that. the first: six months of - 196" AT
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Joins Keon Staff

(Special to. THE FINANCIAL CHRONICLE)

LOS ANGELES, Calif.— Darby
Maner is now affiliated with Keon
and. Company: Inc., 692 South
Spring Street, members of the
Pacific Coast Stock Exchange. Mr.
Maner was formerly with Olm-
stead, Allen -& Co. and. Lester,
Ryons & Co.

With H. A. Riecke

"H. A. Riecke & Co.; Incorporated,

members of the New York Stock
Exchange and other leading ex-
changes, announce that Irving
Bernstein, Jon Cedar, Norman

Eisner and Herman S. Rappoport
are now associated with their New
York office, 50 Broadway, as reg-
istered representatives.

The firm also announced that
Paul H. Hester, Jr. and William
J. Hogan are now associated with
their Daylona Beach, Fla., office,
105 Seabreeze Boulevard as reg-
istered representatives.

Now Commonwealth Inv.

PITTSBURGH, Pa—Raymond H. Stock Exchange, effective Sept.

Sigesmund, 601 Grant Street, is
now conducting his investment
business under the firm name of
Commonwealth Investment Secu-
rities Company.

(713) 21

With Middendorf, Colgate

SAN FRANCISCO, Calif.—Robert
D. Byrne has joined the staff of
Middendorf, Colgate & Co., 233
Sansome Street He was formerly
with Walter C. Gorey Co.

To Join Bache & Co.

Paul Guterman will join Bache &
Co., 36 Wall Street, New York
City, members of the New York

1, as a trader in metals.
Mr, Guterman, a graduate of
Goettingen University, Germany,

“was formerly Vice-President and

a Director of Metal Traders, Inc.

TACOMA

PORTLAND

POCATELLO

OAKLAND

SAN FRANCISCO . LAS‘ VEGAS

" LOS ANGELES®

©-stowed no-improvement in the ordering of freight equip~ - - S

+ ment;; Pullman~Standard has .shown no: letup in its
y efforts to develcp from its research. and engineering the
- .“new-cars.and products that the railroads: will-need to' "
-i-efféctively solve the. materlal hancilmg groblems ‘of thelr -

customers,:

d Although the railroads have been unable, becausn of e
! ‘depressed earnings to replace their fleets of freight cars
/.."in’ wholesale lots, there has been a growing interest.on’
s their part. to buy specially- designed - equipment 'for.the .
. epecific needs’of various .types ‘cf ‘cargo, -as ‘well as’in. -
;. cars and devices to protect lading. in.transit. .
‘As a’ result of its.lorig-term 'effective” re:earch zmd ]
design -engincering” effort,
Pullman-Standard Las been able to: sell an increasing -
‘percentage of this specialized equipment. An"outstanding’

~.example of this'was the LO-DEK.flat car, which heing

~.-.11 inches lower than any existing flat car, enabled many

railroads ‘with -clearance problems to  increase their
piggybacking business. This car, a prcduct of our. re-
-.search laboratories; also kas been instrumental in assist-
. ing railroads to more than triple their.business of ship-

ping new automobiles frem plants to distribution centers. .

One of Pullman-Standard’s most-significant develop-
ments has been the Hydroframe-60 underframe, This
cushion underframe, for which Pullman-Standard has
been granted a broad patent, is probably the most sig-
nificant development to. date for protecting of lading
and reducting in claims for damage to goods in transit.
In addition, this development permits design of certain
types of special cars that would rot be feasible. An ex-
ample -of this'is the P-S Full Door box car, whose full
length coors roll up into the top of the car llke a garage
docx

Many other major changes have been made in
* freight cars during the past three years with the result
_that many ‘of the older cars now in service have become
- ‘'obsolete, ‘and ‘once railroad earnings and carloadings
return to normal, -with help from constructive legislation
ncw- under consideration, the potential market for these
new type cars should be considerable.

With respect. to - passenger traffic, Pullman-Standard
is concentrating its efforts in tte rap’'d transit and com-

‘muter fields, with the full understanding that the nation’s .
,urban communities will continue. {0 require mass pas-

" senger rail service for their commuting residents.

Contmued on page 22

UNION
PACIFIC
2

Set your site for profit
in the Union Pacific West...served the

CHEYENNE

OGDEN

SALT LAKE ciTy,

CHICAGO

ST. Louts

G ity A

Executives looking for sites for a new plant or ware-
house should consider the opportumtles along the

routes shown here.

This is the growingest area of the United States,
where 9 out of 10 industrial markets are outpacing

the national growth.

When you locate along Union Pacmc your freight
moves the automated rail way—smoothly, swiftly,
dependably — thanks to ) electronic communications
and extensive automatic traffic controls,

For suitable sites in the West,
please contact..Land Division

UNION PACIFIC RAILROAD
1416 Dodge St., Omaha 2, Nebr.

or 626 Fifth Ave.. Suite 350
. " Rockefeller Center
New York 20, N. Y.

Phone Clrcle 6-4900

. Rediscover the rest and relaxation. of travel pleasure and

+ leisure in a Domeliner. Money saving Family Fares apply
‘to both Pullman and Coach travel.
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STUART T. SAUNDERS
President, Norfolk and Western Railway Company

I believe the: nation’s railroads. have turned the corner,

and L am: optimistic concerning: their future. There is

little doubt: that; regardless off innovations and improve-

ments in other modes of transporta-

tion, rail! carriers- will: remain’ the

most  dependable and. economical_

method' of long-haul' transportation

of” freight; ,

. Louking toward a growing econ-

omy, the railroads are*making' prog-

ress in modernizing. their great trans-

portation: capacity through improved.

technology: and: equipment. They are .-,

also further strengthening their abil-

ity to compete . in" the - expanding -

transportation: market: through mer-

gers and: consolidations: ’
Equally .important,- railroads are

making tangikle progress in achiev-

ing relief from burdensome regula-.

L -Stuart T, Saunders-
tions. Not only the Federal Govern-

ment, but more: significantly, the public at large, is

becoming more and more aware of the unfair handicaps

under which rail carriers:have been required to.operate. - =

I believe it is being increasingly understood that the
industry wants no special- privilege, but merely the
right to compete on an equal basis with other transpor-
tation media. e

The principal problem: facing the railréads ét the

present time is burdensome and outmoded .work rules.

The rapid technological progress: which has been .and: is .
continuing to be made by rail .carriers requires modifi-

cation ‘of rules which were adopted many years ago.
Moving from a consideration of the ‘rail industry as a
whole, we' are glad: to.report that Norfolk and Western

continues among the nation’s- strongest and most effi- .

cient carriers, and we believe its proposed . expansion
into a larger system will ensure its progressive future.
Our successful merger with: the Virginian Railway in
1959 proved' the efficacy of rail mergers and combina-
tions, and we. believe our pending proposal to combine
with the Nickel Plate, Wabash and’ other lines, which-
combination awaits Interstate  Commerce Commission
approval, is both financially and economically sound..

QOur intensive campaign to bring new industry to :°

Nerfolk and Western territory is showing results. ‘Addi-
tional coal and other mineral properties are being devel-

oped along our railroad and we will put. in, operation..

this fall at Norfolk the"world’s. fastest loading coal pier:
We also will lease a‘new: merchandise: pier now under

construction at Norfolk. In.addition, we have-recently'.

placed substantial orders for new motive power . and

rolling stock, including: a: large number of: special pur--

pose cars. Our studies: of' the: integral! train, a concept
for which . our. line jis admirably suited, . are - also
progressing. - : ’

Norfolk and Western’s- 1962" first half net. income .of
$28% million;.or $3.76 a: share,, was-12%. abave that for

the same’ period. last year;. and the percentage of ‘our -

revenues: consumed, by’ operating. expenses: was reduced

. to 55. Results in the third quarter will' not comp: 2
Its: 4 pare as
favorabiy with. the same period-last year when the nation
Wwas experiencing.a pickup: from: a business slump: I am’

confident, however; that- 1962 will:b
foxj Noetoll an Wontors . e an_other‘ good year

"JOHN W.'SMITH ~ =~ - .
President, Seaboard: Air Line Railroad .Company

Although: railroad revenues for the- first half .of ‘1962

have: exceeded those of a 1
3 'year earlier, there has been
nothing spectacular about the increase. In general, the

improvement has been gradual, with no sharp upswings,"

much in line with the trend in' the:
over-all economy. ' . .
The outlook: for the immediate
future is something. less- than clear. .
Cross currents which have developed
in recent months do-not appear to
have run thein ocourse, with: the re-
sult that business as a whole is evi- |
dencing some hesitancy about mak-
Ing  commitments for large -~ scale
capital expenditures: = . CRIE
For 'the' longer - term; however,
therg 15 sound.reason  to expect a
continuing: growth: in' the national -
€conomy and an expansion:of indus=_
trial and commercial activities, It is
certain that the Southeast will share
ar}?:”gnelr:tlyl din ‘that' growth; a: factor \
ich shou nerate itdong iz i
bt O tggt e aaoduonay traffic for. the ra.ﬂ»—-

John W. Smith -

de: variety of natural resources, .the -

?east Has: enjoyed: for some: tine a: rate of e i
development thagu h.a; outstripped.: that ofé tkfe(gL?)T;g
as a w‘}ole:_ A significant feature of this growth is the
wide diversity of industrial enterprises that have been
locateq in . the region, Indeed, almost every tvpe :)f
operaticn, from the processing of. foods to: the manufac-
turTehofSelegtmmc equipment, can readily. be found.here.
i e Sea 'pard_has long taken an active role i -
ing the industrial development of its te'rrilt?)rl;égsge;t
the Same time .has built up its- physical ‘plant to' meet
additional .needs. for: transportation: |
f:c;r eéxample, u;g have put into service

rs, representing an investment of some $1
Included In the lot are 500 large canacity (7%)-?6?)0’%%%
car: equipped with cushion underframes, -one of ‘the

-latest and most satisfactory devi i
ame 1o bt ¥ devices for preventing dam-

Thus far in' 1962,
1,250 new: freight -

.+ .:,-heavy roadway machinery :in..1962. Wil
- .and -Aroostook: purchases’.to -nearly . a.million: dollars, -
. largely spent: in the past .five years. Savings ‘of. $200,000 .-,
*-a.year have been made ‘by: such-.improved. technology . .- -
*-with: morerpurchases planned for. the immediate future.: :

- The. railroads-of this.country.have been.balanced on:

e knife edge of crisis for nearly:10.years: But railroad .

“'experiencé of many’ roads

..th
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- Our piggyback operations have. been- enlarged also
during the first part' of the year, through the addition
of new' equipment:and’ facilities. This class of traffic
.continues to register substantial.year-to-year increases
and. gives promise of sustained growth in ‘the future.

. To sum up, while the current outlook holds no strong
indications- of a pronounced upturn  in general business
‘activity during the- next several. months, it may well
prove. to- be- that. this “breathing -spell” "will' lay the
foundation for a -yigorous:forward movement over the
longer pull. Seaboard expects-to participate fully in:the
-further ‘economic growth of its territory and our. plans
‘are being-made to. that end. B

W. JEROME STROUT

President, Bangor and: Aroostook Railroad: Company.

_potato industry, and-1982't.as been no exception: A-brisk

-second - quarterr brought the- railroad’s«earnings -much '’
-+ closer- to-1961* levels- than appeared - = .: % -

possible - dur:ng - an . :exceptionally .
slow first quarter. . & Ty
Market:conditions, coupled, with.a=.
railroad. program -of free pre=cooling -
of potate cars, largely accounted-for'.
the spring upswing:-in--potato earn-.
ings. ‘Other important .¢commodities;

. including: pulpwood, paper and. pe-
* troleum products, remain’ at' healthy.

levels. ' The many variables: of .potato
marketing: make: predictions- hazard-.. -
ous, but. we expect: to: transport at -
least. as.many potatoes during the -
1962-63 . season’ as:- in."1961=62.- :The:
rapids growth of +processing ‘plants.: :
o in  northern: Maine -and . elsewhere v, Jérome Strout
appears ‘not to “have -affected the C e B
market for fresh potatoes as much’as anticipated.

One of the most significant developments -of-the past. -

six. months has been the publishing of joint l.c.li* rates’,
-with: a Maine common: carrier. trucking firm, Fox &

Ginn, Inc.. The move is-significant as:the beginnings of
integrated transportation in -Maine, The move -was made ' =~ |
only after careful'study indicated that it-would not affect” ~ ~
the freight' traffic of adjoining ‘railrodds: “Application ” -

has  also been. madefor publishing of joint.rates with"

the same firm to-Boston, which" will" greatly' increase™ "

the potential. We‘believe that connections’ between. dif-
ferent forms.of transportation :can . eliminate- much of

the destructive ‘competition ‘between'them’ and' can-'lead -
¢ to higher- performance..  And, ‘a& "an -originating. and
-terminating: earrier without- overhead traffic, “every .

pound . of freight is ‘important to - us. Contrary-to"” the

profitable.to handle. . - - s

Rate-making -and: study will become‘an. increasingly
. /:important. area. 'of :marketing -for the Banggr. and Aroos- ,
"+ took in:the next months. During the past year, rate-cuts. -

have been put into effect ‘'on frozen “foods, potatoes-and - ;.
. -starch: with good effeet; We feel-that rates offer apower-. .
[ ful.competitive: weapon and represent’ an-area for. fruit~ 'f

~ful marketing research. ‘- i
. .- Mechanization, . particularly ;in maint
way,-is’ an impoertant. part ‘of ;our: futur

.~ Purchases ‘of..
vill’ bring Bangor

reform -is like ‘patriotism; . everybody- approves:of it in
-principle; although nobody ™ does”.much’ about “it. . ‘The -
Transportation “Act, of 1958 was ‘a’start. President. Ken-'

nedy’s transportation message may.he -the beginning of " ..°
- real progress. The railroads have never had more public.'. -
support. than' now. If this.means that real surgery can bz .

. periormed,. if it means a comprehensive; fair transporta-

-ean compete on merit alone,;then ' we will see a dramatic
resurgence of: the:railroad indusiry. M e ’

. *Less than. carléad. * ' b e

. W.R. TIMKEN . *

’

- we have found Lcl. traffic °

. Historically, the: earnings of.the Bangor'and Aroostock .
.-Railroad have a‘direct relationship’ with. the Aroostook

{1

.. tion: policy where highway, rail,: water ‘and air transport =~

.1 President, The Timken Roller Bearing. Company - -

The resurgerice of' the‘American’ railroad.industry. is a
most important: fact to eur national ecoriomic-well-being.

-Yet, the -giant istrides -ofprogress madé in.railroading. -

. these past.several years are not. generally. realized -by
many-of us. "Piggy-back cars; haul=:"+ oo o -
cing’ trucks rapidly" over ‘long i dis-* :
. tances,: were:'seen: at: first. a ‘couples
"of cars. at a time. Now complete -
piggy-back- trains are making regu- -
" larly scheduled runs.' This: gervice -
- has-increased: at -a- phenomenal rate
+and holds ‘promise of -even; greater
cbusiness. .. . Lol Tl
Higher freight train speeds, are
now maintained, . Faster service for

. -all_shippers; espeéially .for those. in

. -utilization of equipment and.the de=".

,the livestock and perishable. goods
lines; has. resulted. Costs have been"
markedly reduced. . A more efficient . .
velopment . and use.of special-pur-" ".' W.R.Timken
pose cars have contributed to the ", ' .-« -
railroad’s war ‘on costs.. These cars can be loaded. and
unloaded much- easier and: faster, eliminating much of
the labor costs in materials handling. = Larger cars have -

_Continued on page 23
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nance’of road- -« - .

- heavy-- equipment.

The Security
I Like Best

Continued from. page 2

during: the past three years, when
total outpuu from the four plants
averaged' 5,000,000 cubic yards.
Proven reserves at one inactive
quarry — Cedarcliff, N. Y. — are
stated to be 160 million cubic
yards of finished stone. Over the
years the company has acquired
extensive land holdings, now
tctaling about 5,500° acres. In
Rockland Ccunty: alone; the’ com~
pany owns-over 1,500 acres. w
- Transporiation < from -quarry’ to

" * eustomeris as impertant ‘as the
-production-ef the stone. The:com-
~ pany. ewns and-operates a-fleet .of

220--barges. (73- steel] 147 .wood). -
which' ean- be- seen* throughout
New:York: karbor carrying:stone

.*-te customers’ docks:: Fifty~four of -
 these barges.are fully depreciated
“and:are-carried on'the books. at .

zero, It also. ewns. and: operates a

- ‘moédern:  1,800. horsepower’ push-
o ltype.towboat: . i s s :
‘... :Capital” needs-in. the- construc- -
. industry - are heavy., New ' "
.York . Trav. : Rock . Corporation

tion

spent $12,882,000 for additions and
improvements - to its  property,

- plant and equipment in the-five _

years: prior to .its public stock
offering, Then, in the latest fiscal
year (ended March 31, 1962) capi-

* tal expenditures rose to $6,960,000,
- reflecting the management’s prog-
- ress:

in -expanding - into - new-
fields. ‘A ‘new lightweight aggre-

- gate -plant-was built, in Kingston,
-'N..'Y. and  completed:-in: March,-
:-1962 at- a cost of $2,500,000: . The

assets -of  Gotham: Sandi & Stone

Corporation--and" its: subsidiary,

~Suffolk Sand:& Stone Corporation, .

were - purchased. These ' consist -
principally  of- dock leases and
The. -docks,’
strategically:. located:. along - the .
north--shore: of -Long. Island, are -

‘ideally-+situated for: delivery- of:
stone:to this rapidly growing;area. ¥ .

In- addition,. -a. one-third: -interest .\

in . Port Concrete. Corp:,-a: new. .. * .

. ready-mix concrete’ company -in. .. - ..

~-Albany, New York, ‘was: acquired - . -
“.in-November, 1961.: This -acquisi- . -

‘tion, -is: expected to broaden—the

---»mz:rket.; for “its- products - in the -
Albany- area, " * - » ..n DL h

Property, plant and. equipment

were carried. on the March 31, .

1962. balance: ‘sheet at. a depre-.’

““ciated value of $25,848,000.* This =

was less than: the company's:capi--

: “tal expenditures” in’.the past 10
“years of $26,083,000. ‘... T

~The "company. - is .fortunate in

having ‘practically .no inventory .’
.problem: :Stone :can' be blasted, :
~ ¥ crushed, screened, washed, loaded - "%
~. dnd’ delivered -within four 'days.
" Finished’ ‘product inventories on*
March - 31, 1962.° were- *$440,000, - -

compared .with sales for the year
of $14,761,000.- Heavy- capital ex-

. penditures on 'automation_of plants
.and modernization of-towing prac-
. tices' have'-‘enabled . the company- .

to-deliver vast quantities. of stone
‘in any required size, anywhere in: :
‘New - -York, .-practically - at.: a.
moment’s. notice, - . oo

- Restoration'and growth of :earn-

ings seem well under:wav. For .
the quarter ending.June 30; 1962
net- income- was" $484,584 or 47¢
per -share on: sales 'of $6;710,926

. ‘compared -with' $240.359 or 28¢. .

per.shire.on: sales of $4,150,263 in

"-the same. quarter last year. Esti- .
_-mates’. 'for--the.-full 'fiscal -year, . -:
~which wilt end March 31, 1263 are

around: $1.75 per share. Depre-

. ciation and - depletion will. prob- - . -
. ably generate another.$1.50 per

share so that cash. flow-may be
better than $3.00.per share.

*_ There were . three principal =
- reasons: why the company’s earn- ' - .
ings -declined. in the. fiscal year  ~."

" ended. March 31, :1962,. ‘A strike .

in New York and on Long Island

_of ~construction material truck .
drivers- reduced , volume  drasti- -

cally.for eight weeks at. the height
of, thé operating. season. -Spring
weather in that year, was prob-.
ably the .worst on record. Also

itized for FRASER
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development and preliminary.op-
erating costs of the new. light- -
weight aggregate plant. farther re=-
duced net income by $162,000.
" Earnings for' the year dropped to
64 cents'a share from: $1.74 in the
fiscal year ended March 31, 1961.
- The: first public.otfering of -New.
York: Trap- Ro-ck - Corporation:
stock ‘'was 175,000 shares. at $19.a
- share in'June, 1961, Al of:these :
shares were sold for the account

of -the company and -all of thes .

proceeds -were ‘used to: .acquire
shale bearing: lands ‘and to ‘con-

. The. Commercial. and. Financial. Chronicle

Continued from page.22 g blet w7

been: deveIoped iwhich have resulted m lower haulmg
costs- per unit of freight.

Timken: “AP”- (All- Purpose). radway* bearmgs have
beer' an important factor in: the: steady comeback of .
the: American railreads. ‘The- Timken: “AP” bearing has

made greater freight car  speeds: possible.

Expensive

delays' caused: by hot: boxes:are a: thing of' the past.
Maintenance costs have beenr:slashed. Timken bearing
equipped cars are averaging; over-100: million: mxles per
car setout for over-heating:bearings. This is in; sharp
contrast. to. the: 8. to 9. hundred.thousandr miles:per setout

fon hot- boxes. on friction bearing equipped freight cars. - °

. In: four short years:the pereentage-of new freight cars

- ‘board ‘- of . directors.

Farfield

; Foundatibn_:, |
‘Names Stralem

~Farfield Foundation, Inc. has: an-
" nounced the election of‘Donald S

Stralem as President and Charles
Fleischmann as a member of’ the«
Farfields
Foundation is-a: phitanthropic or=-
ganization devoted to-internationalt

(715) 23

‘tion; President of National

Travelers Aid Association and the
Shelter Rock Foundation, Inc.;
and Chairman of the Georde '
Junier Republic Association. Mr
Stralem succeeds Julius Fleisch-
mann,- founder of the- foundation,,
upon- his retirement. "

. Calif: Investors Add

PASADENA, Calif.—Oliver E.,
Floyd,. Jt. has. been. added. to the
staff of California Investors, 690
East Green' Street. !

'

- equipped- with- roller, bearings: has: inereased from 10% -
-10. 75% which -emphasizes: the industry’s determmatlon
- tor improve its competitive: position: .

struct - the:. lightweight. aggregate:

plant near: Klngston, N. Y. ‘This.. .
plant now: inr.operation, -is: ship=: .
ping and selling:products under the - .

- trade. name: of ‘ Nytralite:: Normal/ - .
break~in- difficulties: resulted: imv ac ..
loss being:ineurred by:Nytralite:inr. -
the first  quarter of-the present,
fiscal year. However, the market -
reception for the new product has_ .
been- excellent and consideration
is- being. given -to doubling ca-
pacity -as provided for under. the:
original plant design. Lightweight
aggregate, is. the “puffed waeat”
of- the- construction .industry and
is a' product: obtained by the heat.

. - treatment.of shale, cl'ay or’ slate..

_ Tough. and. hard, ‘it is approxi-
mately- half. the Welght of crushed: .
stone. ' The -advaniages. of. this
are evident in: multi-story build=- . -

. ing~where: the. use. of: hghtwe1ght

- concrete. permits- a < reduction. in
the ‘size: and- strengtli of. cupport-"

! ’1ng members. It has been ‘esti=
mated that ‘'over 50%  of the build-.

' ings under ‘construction - today: in: -

- 'the New: York: -metropolitan- area:
are’ specifying;lightweight- aggre=
gate, and: ifs use will' continue to-
grow. -Average- delivered-price of
“lightweight”. is.. $9‘' per--ton. as:
against - $3.10, to “$3.15 per cubic’
yard or $2 50 per ton for crushed-
StO’ﬂ'e" Quliuur . Aau .

‘ The: - company’s annual report
refers.to a favorable ‘devélopment-
during “thé 'past year: The'comi+

- cultural understandmg oy g ;
" Mr. Stralem; partner in the"in- -'Vv(ltblfl:vans:Machrmack ;
stment bankmg firm of ~Hall- Special to THe FINANCIAL: CHRONIOLE) © .
Cars:for many different uses and many different com- “ garten & Co,-has been a director SAN: DIEGO; Cal —John C- Sgrith
- modities: are;v being:designed at’suchs a: rate that. radrﬁi‘d - +* of ‘the Farfield Foundation since- has becone-associated: with- Ex-ans:
h‘manakg)enmn ist enx:ourage}:;l by :the pOSSL-;llllltytOf 18 * 1952.' Hé is- aiso 'a' director- of MacCormack & Co: 2504 Fifth:
dgj’e pment-to- o the industry’s-abi ty 0. Serve, Columbia Pictures Corporation;. Avenue. He: was' formerly: with
SIEPReTs:, y Screen . Gems- Corporation; and* Norman' C. Roberts Company* and
..+ In. the  long run, DPOSPECtS for~ Amermam raﬂroads are: " Independent Telephone Corpora- Francis I du Pont & Co:
good Shippers reahze the-important part railroads play- . )
inr the welfare-of - our ‘economy:-The: steadily . inereasing - - . - ,
use:of the-piggy-back’ trains. by the trucking.industry: -
is'eloquent evidence of.the: vital: xm-portance of_ raxlroads
tor industry and« commerce . e

: W. THOMAS RICE :
President, Atlantic Coast Line Railroad. Company
Carloadmgs on: the. Atlantic Coast Line ‘Railroad: during
the first six months of 1962 were-considerably.-higher ~
- . than for the same period last.year.. Onithe.basis: 6f this. .-
.. first half—year performance it’ 1s-expected that Coast: "
| Line ‘will ‘close ,out:the, year ‘with a- -~
cvery fine. mcrease 1rr operatmg rev-

LIKE DIAMONDS,
PLANT SITES OFTEN SEEM ALIKE .

One f the brlght spots “in the |
verail.picture:for-Coast Liné is'the. . -
very .impressives; growth’ of ' piggy~
backmg “We cenfidently' expect the ..
gain in ‘piggyback traffic-to.continue: -~ ;
A larger” fleet- of trarIers, ‘particu~ "
~larly+ for: the “movement: of: pemsh—'
ables,” :will, énable - us-to provide:.
‘service. for- a, greater share ~of the -
piggyback market; as well as expand °
% into. the -movement-of*a’ greater va- A
eTietyof ¢ ‘commodities, -, 5
7 ”Another particularly” e‘ncouragmg ;
. tre_ind ig the. ;ncreasmgt tllndl.lst,‘r]ijal de= """
3 “velopment of, the Southeast uring
> g;gl}‘r“ﬁgirslgg’i tg‘mrlnrgragg tohfeféisf : the flrst half of 1962 ‘there were 9% new -industries. 10- %
ployment of ‘scow captains:-. Pre- cated .on Coast’ Line 'rails, ‘with: .21 plant expansions, * - - §
= ‘Certainly, this means added Tail frelght business for. '
viously, ‘ each- barge operated by :
the company had been manned by . Coast: Line; as.well as'.a more buoyaht eqonomy gen-
a: ‘captain, © The National- Labor - erally: for .the: suutheastern region. ; .
-. Relations Board-ordered the com« - . While:passenger: business’ accounts for only about 10% 55
pany (and:others) to bargain with: of Coast’ Line’s: total gross« revenues, travel-over Coast.
. an-independent union. . From this Line has been boommg gince .the beginning .of the second
. order: an ‘appeal. was taken to the quarter this year.’ This generally reﬂects a-trend ‘which
United: - States: Circuit’ Court ‘of began, last fall, ‘and we “expect- the; passenger business ‘.
Appeals. The: Court-Has: now de- to continue at'an. accelerated pace durmg the remamder
cided thercase by. setting aside the: of the year. . .;/ fn ¢
order:of:the National’ Labor Re- . Coast: Line’s management has complete faxth amf con-
lations-Board: and deelining o en- .. fidence in-the future of the six‘southeastern states which™
force-it. ‘There: may; of ‘course;: be we -serve. Ani-added.investtment; of "$18: million" this' -
an: appeal, -« © year -in. buying 1450 new’ . units’ ot thé most ‘medern -
Shares . outstand.mg are-.1,041,~ .- freight equipment: (-much of ¢it. for- transporting ‘special-" " *
025 There:is no- preferred stock. .. . ized commedities)is’ onedemonstration- of backmg up’
. sl)_.’;)ﬁng&;c)errzlfgebt 5c¢<ymsxstsd ofé 34%— ‘ that confidence with -dollars; ;
976, 2%, o and- 97470 " Certainly,. the: Atlantic. Coast" Line- is making; a vital -
notes Ldue‘ 1963 tthrough 19?18*-‘ “ " contribution  to’ the: growth’ and -development of - the
There ‘are-no mor ﬁ;gg_es- and the .region' it serves. The potential-of 'the Southeast is prac-
company: ‘owns_ all-its. quarry - tically: unlimited;. and we.look toward the future with
property in fee. Dividends areicur- - boundless. enthusiasm and high hopes
rently being paid-at the quarterly ki R e :
rate: of 10 cents:and a-2% stock:
dividend was paid on July 6, 1962,
~ Book value' .of -the’ eompany’s
. stoeck- at-the end of the latest fis-
cal year was more than $24 per
share (including $1,458,000 de-
ferred. mcome taxes as equ1ty)

: _ “Conclusion - ;
' In‘these times ‘of high' price-to-
earnings, it 'is becoming- exceed-
ingly difficult. to. find 'a‘low-earn=
ing' ‘ratio’ stock’. offering - good . .~
" growth - prospects. . In- New York -
Trap: Rock. we: believe:. such a
situation ' exists. ' It ig sellinz- at
less-than 10 times this.year’s esti-
. inated - earnings ‘and:- about- nine

- W. Thomais Rice

| 'i-,jcanﬁ'sliow:
you the difference}';_

" Just as the layman cannot properly reeygnize and evaluate-
“ the' different: cuts of diamonds, theindustrialist faees. an.
equally difficult task in appraising the variables in: plant sites:

How do you separate the' gems “from the glitter? With a
COAST LINE CLOSE-UP analysis of sites. It is the practi-
cal ‘guide: to., plant locatwn-—-covermg available markets and
resources.. .. ';u

Let a COAST'LINE CLOSE-UP showqyowt.he difference. A
phone call or letter will start -our industrial development
“specialists working for you. All inquiries: held conﬁdenhaI
Direct i inquiries to:

R. P. Jobb, Assistant Vice Presndent

Himes Serage ensning=lor thedast - Departm?nt B-83_g, Atlantic. Coast Line Railroad

five years:- In most.cases of low-. " Jacksonville, Florida

. ‘earning ratio-the future is clouded ~ - . , ‘ iz s
‘but’ Trap Rock. appears to offer - ¥ - ; o .
ATLANTIC

excellent possibilities for psten-.

tial gains.. The. present and . fu-
RAILROAD.’

\

ture - high- levels: of construction- -
.- -anticipated .in the - metropolilan
. .. area should materially benefit the
company: - Further, the. manage- -
ment: now :appears -to: bs. much °*
. more .dynamic in -its. approach to
-new business and earnings: could
i‘novle up hsharply from the static : : T ”
evel of the past few years. ik e o .
The stock is traded in the Over- * | S , + « « 8erving the Southeast Coastql 6
the-Counter Market : : <

@

+
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MUTUAL FUNDS

BY JOSEPH C. POTTER

Hope Springs Eternal

Oils, tobaccos, steels, motors and a
dozen other groups have l.mov\‘rn
both favor and unpopularity in
our generation, But if there is one
segment of the stock list that has
been consistent for its unpopular-
ity it is the railroads.

Scores of
and analysts have suffered grief
and frustration in recommending
the carriers. But even in the pal-
miest years of the late lamented
bull market, the railroads just
couldn’t seem to get out of their
own way. If they couldh’t high-
ball when the broad list of stocks
was rolling ahead, people nowa-
days must wonder, if they ever
think about the rails at all,
whether they can stay on: the
tracks in these trying times.

D. Moreau Barringer, Chairman
of Delaware Management, must be
one of those courageous souls who
walk alone in a community where
the herd instinct is strong. This
investment advisor to Delaware
Fund tells us that it has bought
the common stock of Atchison,
Topeka & Santa Fe., This is the
second completed railroad posi-
tion reported by the fund’s advisor
in recent weeks. The other was
Kansas City Southern.

“The’ accumulated unpopularity
of railroad stocks, which has kept
them lagging behind industrial
stocks for three decades,” says he,
“has reached a point at which
some reasonable® price-earnings
ratios and- attractive -yields have

“appeared even among the most
progressive and best-managed
roads.”

And, indeed, these- two are
among the more progressive and
better-managed roads. In fact, it
would surprise many folks in the
investment community, who have
ignored the carriers these many
years, to know that, by and large,
they have made considerable
strides in modernizing plant, al-
though rolling stock is in deplor-
able state in the Eastern part of
the country.

Right now, the rails are seeking
the long-overdue showdown with
the operating brotherhocds on the
issue of featherbedding, At stake
here is hundreds of millions of
dollars annually, paid out to vested
interests under archaic work rules
that make no economic sense.

Mr. Barringer says “the pen-
dulum of public opinion may be
swinging toward increased accep-
tance of railroad securities. . . .”
He may yet be right, but the place
to watch for the green light is
Washington. For it is the Govern-

4

A mutual fund owning stocks selected
for investment quality and income
possibilities. Sold only through registered
investment dealers. Ask your dealer for
free prospectus or mail this ad to

CALVIN BULLOCK, LTD.
Established 1894

Address

.
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ment which has hobbled the rails
in their efforts to compete with
others forms of transport and it is
the Government 'which has_ built
the highways, airports and ap-
purtenances, ‘and maintained the

. . waterways to give a qompetitive
investment leaders advantage to trucks, airlines and

barge lines.

Mr. Barringer, arguing for at
least a temporary improvement in
the operating condition of . the
rails, says there are signs that the
Government attitude is likely to
be “less repressive.” Says he:

“The Interstate Commerce Com-
mission has deprecated the neces-
sity of further’long study before
passing on currently proposed
mergers. The President’s Com-
mittee on Transportation has gone
on record (against the opposition
of ‘union labor) opposing the
spread or continuance of feather-
bedding. Perhaps the most im-
portant contribution to the cause
of wrailroads in competition with
other transportation agencies, pig-
gybacking has spread to a large
number of railroads, and is bring-
ing an increasinglv profitable vol-
ume of traffic back from the
trucks.” )

Anyone who has seen the new-
look rolling stock—low-slung cars
that can cope with the shallow
clearance on Eastern tracks, cars
that have 50-foot-wide openings
by resort to overhead garage-type

+doors;cars-that haul as many. as

15 automobiles in tiers, container
cars—turned out by. such ' com-
panies a3 Pullman-Standard, must:
know that the means of enabling
the carriers to reach out and at-
tract large amounts of freight are
at hand.

Whether, as investors, we like
the railroads or not, the fact re-
mains that this country needs
them. They continue to be, far:
and away, the thost economical:
means of moving goods. The only
question is whether they will sur-
vive as private enterprise or come.
under Government ownership.

The Funds Report

Financial Industrial Income Fund,
Inc. reports that at June 30, end of
the fiscal year, total net assets
were $2,631,573, cr $8.25 per share.
This compares with assets of $1,-
611,734 and $9.44 a share at June
30, 1961.
£ ok *

Imperial Fund announces that at
June 30 net assets were $5,693,989,
or $685 per share, against $10,-

052,028 and $11.08 per share at -

the end of the second quarter of
1961. Shares outstanding declined
to 830,732 at the end of the second
.quarter of 1962 from .907,524, a

year earlier.

& & *

Incorporated Investors reports
that net asset value per share on
June 30 was $6.01, compared with
$8.13 on Mar, 31. Total net assets
were off to $234,226,223 from
$319,870,714.
& * iR
Shareholders of Investors Group,
Canadian Fund Ltd., at a special
meeting called for Aug. 17 will act
on proposal to change the name to
Investors Inter-Continental Fund
Ltd. and to broaden investment
policy “so that investments may
be made throughout *the Free
World.” Shares of the fund had a
net asset value of $5.11 in U. S.
dollars on June 30, compared with
$6.40 on Dec, 31, 1961, Total net
assets amounted to $70,088,587
(Canadian). on June 30.

. ¥ k%
Loomis-Sayles Canadian & Inter-
national Fund Ltd. had net asset

- value per.share of $26.05 (U. S.).

¥
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PUBLIC UTILITY
SECURITIES s owen x

Florida Gas Company

on June 30, down from the $32.03
shown a year earlier. -
s * * *
A 29.6% rise in sales from last
year’s record first-half total is re-
ported by the B. C. Morton Organ-
ization. Combined volume of the
company’s 83 financial planning
centers in 42 states and overseas
came to $74,389,855 in the six
months to June 30, compared with
$57,386,955 in the like 1961 period.
* ES * #*
Rowe Price New Horizon Fund,
Inc. reports that at June 30 total
net assets amounted to' $6,095,018,
equal to $8.07 per share. . This
compares with assets of $5,409,818
and $12.24 a share at June 30, 1961.
At the end of 1961 asset value be-
hind each share was $12.76.
& # *
Winfield Growth Industries Fund,
Inc. reports that at the end of the
fiscal year on June 30 net assets
were $7,297,056, equal to $5.73 per
share. This compares with assets
of $5,370,086 and $7.76 per share a
year earlier.

First General
Real Estate Tr. |
Shares Offered

King Merritt & Co., Inc., New
York City, has announced the of-
fering of 1,000,000 shares of bene-
ficial interest of First General
Real Estate Trust, at $10 per
share. The offering marks the
initial public. sale of the com-
pany’s shares. g

Net proceeds from the financing
will be used by the Trust to carry
out a program of acquisitions,
concentrating on. investments 'in
income producing real estate in
the United States or its territories.
It.is expected that the holdings
will ~consist’ of properties of "all
types 'including office buildings,
apartment. houses, hotels, indus-
trial buildings and shopping
centers. The company also intends
to-invest in FHA: insured and VA
guaranteed mortgages on resi-

dential properties and in conven--

tional first mortgages on resi-
dential, commercial and industrial
properties. '
Headquartered at 111 Broadway,
New York City, the company
intends to operate as a real estate
investment trust as- defined in
section 856 of the Internal Reve-
nue Code and also intends to
qualify for the conduit tax treat-
ment afforded real estate invest-
ment trusts by section 857-858 of
thé code. The effect of such
treatment is that a real estate
investment trust which distributes
at least 90% of its ordinary tax-
able income is not taxed on the
distributed income. Suchr a trust
is also not taxed on distributed
capital gains.
On completion of current fi-
nancing, outstanding capitaliza-
tion of the Trust will consist solely
of 1,000,000 shares of beneficial
interest. ' :
Thomas H. Quinn, President of
Inter-County Title Guaranty &
Mortgage Co., since 1939, is Presi-
dent and Chairman of the Board
of Trustees. Other Trustees are
John W. Finger, Vice-President of
Inter-County Title Guaranty &
Mortgage Co., and H. L. Jamieson,
President of King Merritt & Co.

Joins A. C. Allyn

(Special to THE FINANCIAL CHRONICLE)
BOSTON, Mass. — Edward J,
Morganto has joined the staff of
A. C. Allvn & Co., 30 Federal St.
He was formerly with Jennings,
Mandel & }.ongstreth.

Now With Blair & Co.

(Special to THE FINANCIAL CHRONICLE)

BCSTON, Mass. — John K.
Torosian is now associated with
Blair & Co. Incorporated, 10 Post
Office Square. He was formerly
with Shearson, Hammill & Co.
and -Goodbody & Co.-

P I

Houston Corporation was re-
cently renamed “Florida Gas
Company”. With some $230 mil-
lion in assets and about' 27,000
stockholders, it is an important
pipeline system transporting nat-
ural gas from lower Texas and
the Louisiana Gulf Coast to mar-
kets in Florida, It has a daily ca-
pacity of 375 million cf, and more
than 3,000 miles of pipeline net-
work. “The company supplies
nearly all Florida including the
cities of Miami, Jacksonville,
Orlando, Lakeland, Eustis, Day-
tona Beach, Umatilla- and Mt.
Dora. LP-gas is distributed in
rural and other areas not served
by gas distribution systems.

Florida was one of the last
substantial areas to be supplied
with natural gas, replacing man-
ufactured gas or propane. Hous-
ton Corp. was incorporated in
March, 1957, and first delivered
natural gas on a full scale basis in
June 1959. The pipeline, which
begins near the Gulf Coast at a
point near the Mexican border,
follows the coastline to northern
Florida and traverses Florida to
a terminus south of Miami. It
has encountered two major hur-
ricanes without any interruption
in service, which is a major sell-
ing point in Florida where electric
service is subject to storm hazards.

Thus far the company’s business
is about 85% industrial,though it is
gradually building up retail sales.
It transports a firm 100 million cf
per day to Florida'Power & Light
and 50 million cf a day to.Florida
Power Corp. for boiler fuel, with
payment on a transit fee basis. In-
dustrial 'saleson an interruptible
basis are- also very large: Thus,
1961 revenues were about 57% in-

- dustrial, 27% - transit and 16%
direct retail sales: :

The company has recently com-
pleted its first important pipeline
expansion at an’ expenditure of
$23 million, increasing capacity
35% through additional compres-
sor capacity, supply and sales col-
‘laterals, etc. The mainline can
develop another 75 million cf
capacity (about 20%) by adding
more compressor horsepower; fur-
ther - expansion would require
looping of ' the mainline. Initial
plans for further expansion are
being developed and may be filed
with regulatory authorities during
the first half of 1963.

The company buys all its gas,
vand total proven reserves dedi-
cated to the company aggregate
some 2 trillion cf, considered
adequate (at current delivery
rates) for over 15 years. In ad-
dition, there are large supplies of
proven gas available which”can
be purchased at.very reasonable
prices; prices this year will aver-
age about 17 cents per mcf.

- A variety-of small industries in
Florida now use gas, including the
citrus concentrate plants, pulp,

. phosphate,-tile and gypsum indus-
tries and ‘such . petrochemical
. operations. .as liquid hydrogen,
anhydrous ammonia and mag-
nesium oxide plants. Of course
competition with residual fuel oil
«is very keen and oil is now lower
in price than it has been in several
years. Currently the company is
discussing direct sales to two large
proposed petrochemical plants, a
building products plant and a con-
tainer plant. .

In the retail field, while the
company - has to compete with
- electricity, LP-gas and fuel oil, it
is gradually taking over the man-
ufactured gas business. Thus Day-
tona Beach was converted to nat-
ural gas- April ,16. and revenues

are increasing 23% over last year, -
with.large sales.of -new. gas.air-.

s

conditioning. Construction of 150
all-gas homes is anticipated with-
in a year and a 150-home Federal
Housing Project .will. also utilize
gas. The largest gas turbine in-
stallation in the country is in
Florida at the Orlando Utilities
Lake Highlands Plant, and re-
cently Florida’s first motel and
restaurant gas-fueled generation
unit was placed in operation.

The company is optimistic re-
garding an increase in gas air-
conditioning sales, and operating
and maintenance costs as well as
initial cost are said to be on a
competitive basis for units of 100
tons or over, with costs for smaller
units being gradually reduced. The
company recently placed in effect
a special year-round air-condi-
tioning discount for firm gas sold
to distribution company customers.
Nearly all of the distribution com-
panies have, in turn, developed
new air-conditioning rates passing
on to their consumers the special
discount from the pipeline.

The company’s liquid hydrocar-
bons extraction plant is expected
to go into operation in October,"
providing a major source of LPG
for Florida. Production will equal
about one-quarter of the total
amount consumed in the state. A
large refrigerated. storage facility
will permit storage of propane and
butane, to be marketed_in the
winter when: thérgema'nd {s"larger:
Production has been contracted on.
a.long term sales basis-to Warren’
Petroleum Company. .
. Florida Gas completed -its first.
important. financing since '1958-
last December, $33 million of new-
money being raised through. sale.
of - about: 760,000 common shares,
private. placement  of -$15 million' .
pipeline bonds, $6 million long-
term notes of Hydrocarbon and,
$4 million bank loans. Ne financ-,
ing is-indicated for this year; on
the contrary, some $11 million
debt will probably be retired.

Florida Gas’ revenues this year
are estimated at $41 million, up
about $6 million over last. year.
President Bowen in a recent talk
before the New York Society of
Security Analysts stated: (Over
the last three years we have seen
our net income increase from
minus $4,200,000 in 1960 to plus
$200,000 in 1961, and now this year
to an estimated $1,750,000. We
predict cohtinued improvement in
1963, particularly with a full year
at the expanded pipeline through-
put and the hydrocarbons plant
coming onstream.”

The company remained in the
red during 1958-60, but eked out
4 cents a share on the combined
common -and Class. A stock in
1961. With the help of a large tax
loss carry-forward, earnings are
estimated. at around 33 cents this
year (16.cents if Federal income
tax were applied though no tax
seems likely before 1964 or 1965).
No . dividend payments appear
likely for several years. The stock
is currently selling around 12
over-counter, the range for 1958-
62 approximating 24-9. :

H. O. Peet Co.
To Admit Two

KANSAS CITY, Mo—H. O. Peet
& Co., 23 West Tenth Street,
members of the New York and

Midwest Stock Exchanges, on
Sept. 4 will admit Peter C. Barnes
and Graham T. Hunt to partner-
chip. Mr. Hunt is the fifm’s gen-
eral sales manager... .
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SECURITY SALESMAN’S
CORNER BY JOHN DUTTON

Thi_s is the second in a series describing a specific type
(_)j investor. The first article, published in the August 9
issue, dealt with “Young People Starting. Out in Life.”

X
Retired Investors' -

These people have completed their
span of creative accumulative ac-
tivity. Their motivation concern-
ing investments is primarily one
of self-preservation. They find the
outlet for their energies in areas
not particularly concerned with
“acquisitiveness.” Most of them
wish to enjoy the fruits of their
labors. They also have fears, such
as having insufficient income for
the later years, and dissipation of
their invested capital. Often, they
represent married" couples who
share a common concern for the
other’s welfare. Assisting them in
planning their wills, and preserv-
ing their estates, offer many op-
portunities to the well informed
security salesman.

Most . retired investors have
small pensions, rental incomes, so-
cial security, and stocks and bonds
as well as savings accounts. Al-
though many small accounts can
be worthwhile, the best prospects
are those who have accumulated
at least $50,000 in liquid assets,
and upward to around $500,000.
The Ilarger. accounts are  often
closely supervised by a bank, or
they are already being serviced by
a friend of many years standing,
and the connection is often diffi-
cult to sever. There are opportu-
nities when larger accounts- can
sometimes be obtained. A trusted
advisor may discontinue his busi-
ness through illness or:death; oc-.
spasionally disagreements arise;and
there. have been instances of dis-
satisfaction that do occur. But the
people who will provid%;:he secu=
rity salesman with.the best possi-
bility of obtaining profitable busi-
ness will most likely be in.the
middle income group who are not
the more sophisticated type of in-
vestor. These are the .individuals
who alse have “fears,” whether
they are latent or openly ex-
pressed. One of the most effec-
tive and certain methods of ob-
taining their confidence is to allay
these fears.

hA

How to Gain the Confidence of
. Retired Investors

. One of the first requisites of
successful salesmanship #

a thorough knowledge
product. This i most es
when dealing with retired pe®p
These are experienced individuals
who have had a lifetime of evalu-
ating other people. They are quick
to detect anyone who is a “poseur.”
They will immediately - become
skeptical 'if they discover that a
salesman is talking ‘“over his

“head,” discussing vague generali-

ties, and who ‘tries "‘to. impress
them with his great skill as.an
inivestment  advisor without hav-
ing the knowledge that is required
to guide them through the years
that lie ahead. If you know your
business, then they will sense it.
If you don’t, you will soon recog-
nize the need for a serious study
of current events, issues, econom-
ics, markets and securities. In ad-
dition, time must also be expended
each week in a review of changes
in government policies, and public
psychology as evidenced by the
volatile security markets.

Any man who.doesn’t pay the
price of work in this business
won’t acquire many retired inves-
tors as clients. You must control
their accounts, supervise their in-
vestments, and produce results for
them. This also applies to all other
investors and their accounts with
you. )

Next in importance is never
rush retired investors. See.them

by appointment. Find out what
they own—what they want from
life—what is their main interest
in investing. Let your first inter-
view be exploratory. Here are
some questions that you might ask
them. Are they interested in sta-
ble securities with excellent divi-
dend records? (The answer will
be yes.) Do they have any finan-
cial . .obligations to dependents,
other than themselves? If so, what
are they? What is their income
from pensions, from social secu-
rity, rental income? Do they own
their home? How much life in-
surance do they own? (Possibly
they have paid up policies that are
producing only a meager income.
These policies may be producing
only two to three percent based
upon interest rates established
years ago.) Sometimes this pro-

reinvestments for their purposes.
Mutual funds should be included
in a security salesman’s thinking
and certainly this investment has
a top place in the portfolios of
retired individuals: The flexibil-
ity of this investment medium,
plus the wide diversification and
constant supervision of portfolio
securities offers - the protection
%hat is essential to retired inves-
ors. "

Retired people . are motivated
primarily by “Self-Preservation,”
for themselves, and their loved
ones.. Help them to achieve this
and you will gain their friendship,
respect, and also many referrals
to others with the same problems.

Shelton Securities
Formed in NYC

Shelton Securities Corporation has
been formed with offices at 663
Fifth Avenue, New York City, to
engage in a securities business.
Officers are Richard E. Richter,
President, and Melvin Katz,
Secretary. Mr. Richter was for-
merly a partner in Richter & Co.
and prior thereto with Goldman,
Sachs & Co. and Hirsch & Co.

vides an opportunity to analyze "

their policies and give them valu-

able advice' leading to reinvest-
ments in scund securities that pay
them more income. What is their
tax bracket? What securities do
they own?

Confidence is always developed
by evidencing a- sin€ere interest
in the welfare of the prospect. Sit
around a table with these people.
You will find ready talkers if you
will ask pertinent questions -and
record their answers on a suitable
form, or a sheet of paper. Make
an analysis of the entire situation.
Don’t try to open the account too
soon. . Often this is a two or three
step sale. Make an ‘4nalysis of the
entire ‘estate. Call back by ap-
pointment and place your sugges-
tions before them. Discover an
item upon.'which you will have
their agreement. Sometimes they
are minor ones. You may be able
to obtdin their consent to make a
major change in their-investments
on the seeond, or third, interview.

Sometimes it is better te start
with a small step. Your first order
may only indicate that they have
given you their confidence to a
limited extent. When this happens,
in effect they are saying, ‘“You
appear to know what you are do-
ing. You -impress us with your
sincerity of purpose, but we have
also lived a bit ourselves. This is
an opportunity for you to demen-
strate that you can, help us. We
will let your actions determine
our future relationship—and also

- your investment ability. Now it is

up to you to prove yourself.”

Other Services

A hook could be written on the
subject of selling securities to re-
tired people. There is the matter
of their will, the laws which gov-
ern inheritantes-in the individual
states, the difficulties when death
occurs and -beneficiaries are not
properly protected; these are seri-
ous matters of prime importance.
Regarding paid-up life insurance
policies, I know of one retired
couple who had $80,000 in such an
investment and they were receiv-
ing a return of only 2% % until a
knowledgeable investment man
came along and helped them im-
prove their income without add-
ing to their risk, or decreasing
their estate. I have even known
of investment men who have stud-
ied life insurance, and passed their
state examinations because they
wanted to increase’ their knowl-
edge as a well rounded investment
advisor, ’

There are possibilities for help-
ing retired people by creating liv-
ing trusts, reversionary trusts, and.
testamentary trusts. There are
those who should sell their accu-
mulated speculative securities and
reduce their risk through. better-

New Pressprich Branch -

PORTLAND, Ore.—R. W. Press-
prich & Co. has opened a branch
office at 812 Southwest Washing-
ton St.,under the managemeént of
Emdon Fritz Slade.

NAIC.Schedules
12th Convention

The National Association of In-
vestment Clubs will hold its 12th
Annual Convention in Philadel-
phia at the Sheraton Hotel, Oct. 19
and 20. ;

A series of workshops will be
held Oct, 19 covering -such topics
as “Using the Stock Selection
Guide,” “Stock Comparison
Guide.” and Club Accounting.
-*A. Moyer Kulp, Sr., Vice-Presi-
dent of Wellington Fund, will ad-
dress the group on “Growth Stocks
of a Cyclical Nature.”

Friday afternoon workshops will
be devoted to “Portfolio Mdnage-
ment,” “Our Favorite Stocks,” and
“How to Organize an Investment
Club.” Following the workshops,
E. H. Smith, Vice-President and
Controller of Chas. Pfizer & Co.,
Inc.,, will speak on “The: Pfizer
Story.”

The evening session will begin
with a welcome from' the Hon.
Richardson Dilworth, acting
Mayor of Philadelphia. George
A. Nichols, Jr., Watling, Lerchen
& Co., Detroit, -Chairman of the
NAIC Board of Advisors, will de-
liver the convention’s keynote ad-
dress. Final speakers Friday even-
ing will be Ernest Henderson,
President of the Sheraton Corp.,
and Dan A. Kimball, President of
Aerojet-General Corp., who will
discuss “The Management Team.”

Saturday morning workshops

(11n 25

will be *“Reconnaissance Tech-
niques for Finding Stocks,” “Tax
and Legal Problems of Investment
Clubs,” and “Club Growing Pains.”
Robert D. Hedberg, Bishop & Hed-
berg, Inc., will speak.on “New
Trends in Security Analysis.”

* Anthony M. 'Tabell, Vice-Presi-
dent of Walston & Co., Inc., New
York, will be a speaker at the
group’s luncheon; his address will
be on the “Stock Market in the
Mid-Sixties.”

Pershing & Co.
To Admit Partner

Pershing & Co., 120 Broadway,

New York City, members of the
New York Stock Exchange, on
Sept. 1 will admit Carl W. Timp-
son Jr. to partnership.

With Saunders, Stiver

(Special to THE FINANCIAL CHRONICLE)
CLEVELAND, Ohio — Donald J.
Cruea ‘is now with Saunders,
Stiver & Co., 1 Terminal Tower,
members of the Midwest Stock
Exchange. He was previously with
Ball, Burge & Kraus. i

Joins Walston Staff

'(Special to THE FINANCIAL CHRONICLE)

SAN DIEGO, Calif. — Joseph D.
Ryan has joined the Staff of Wal-
ston & Co., Inc,, 230 A Street. He
was formerly San Diego manager.
for J. Barth & Co.
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As We See It

which now renders such a
course very difficult’ if not
impossible in. so- many in-
stances. is to be deeply re-
gretted. : ;
- Among the numerous peo-

(718)

ples who have -won their-

“freedom” — or been: hanided
it on a silver platter—in more
recent times: there are very
few, if “any, ‘where deep and
grievous schisms have not ap-
peared .among -the liberated
peoples, where native dicta-
tors. have' not been able . to
establish: themselves and' to
proceed  without noticeable
concern about the real wel-
farer of 'the people, often with-
out any. acceptable idea as to
what that welfareis; and cer-
tainly without the least con-
cern about: any sort of gov-
ernment of the people, by the
people and for: the people. It.
ought to be clear to the way-
faring man by this time that
hasty “liberation” of these
people often. presents. more.
problems. than' it cures.
Another: fallacy which by
now should be evident to all
is the notion that these back-
ward' peoples, whether re-
cently released from some
sort of foreign control or ex-
ploitation or not, have little
conception of, or interest in
what we know as democracy
and individual liberty. Many
of them are definitely primi-
tive peoples without knowl-
edge of what is going on or
has gone on in the outside
world, The only freedom that
interests them is freedom
from abject want and possibly
from the sort of labor that
would ‘be required. to. bring
their country and their econ-

omy into keeping with what-

we know: as civilization, * -

Withdrawal of the foreign
capitalist” exploiter — if he is
an exploiter — more often
than not leaves the native not
better but worse off. This
seems to be about as true
when the capitalist, but not
the capital, is ‘withdrawn as
to'when both are taken away.
Thus the natives find it about

as-difficult to make a.go of.

their economic activities in
Katanga as does the Cuban
who is suddenly cut: off: from-
earnings from the foreign (or
possibly the native) land
owner and left dependent
upon what- he can get from
a small plot of land that he
now has become owner of,
Thus withdrawal of foreign
cavital, whether or not an
habitual“‘exvloite r, leave
problems quite as serious as
the premature withdrawal of
‘eolonial masters,

" Gifts-No Solution

Again, it has proved untrue
that these problems can be

overcome by - capital ' grants

from friendly governments or
venturesome foreign capital-
ists who do not insist upon
restrictions and controls
which appear to the natives

Continued from page 1’

to be about as objectionable
as the “imperialist” capitalist
he has dismissed. Loans to re-
cently formed governments
all too often are used to.feath-
er the nests of nationals who:
happen to be in power. Even
_when that- does not happen
the skill and judgment neces-
sary - to -successful employ--
ment of funds supplied in the
industry, trade. and agricul-
ture of the- area: are quite,
lacking—as is often also-the
will to make  the" sacrifices:
and undergo the labor that is:
required to .obtain the good.
things. of life. Thus: technical
assistance, even when offered.
in adequate amounts and. of
the best quality, is often quite
unavailing in-the absence’ of
some, sort of' control or out-
side direction of the. peoples
in question. = -

The degree in which the
communist countries, notably
the Soviet Union, have under-
tagken to fish in the: troubled
water. everywhere, and, . for:
that matter to. set up trained
subversives in' most. of: the
backward lands of the earth,
strongly. suggests. that ‘some
of: the ancient myths: of this
sort- have found lodging in
their minds, too. They, of
course, find, it easy enough- to-,
get a hearing when they be-

rate colonialism -and-ifereign., i

imperialists and the like, but
when it comes to the develop-
ment’ of more - satisfactory
economic conditions in these
backward regions, the story
changes altogether: They; too,
find local conditions and local
peoples far from satisfactory
for-the development of indus-
try no mattér whether by and.
for communists or any :one.

.else. Of course, sooner or later .

their, machinations' must pro-
duce something: that the" im-
perialists have not. produced
and which is appealing to the
natives or they, too; will find
themselves. without much
gain from all their labors. At
this distance, it is not easy to
know whether belated reali-
zation of some of these truths’
is- having any effect upon
communist strategy. or' not,
but it is probable that they:
are looking at these matters
with more ‘realistic' eyes:

International Coeperation?
Another disillusionment
that must have come to a
good many idealists is that
suggested by the inability of
the United Nations to accom-
plish half what they had ex-
pected-of it. The notion that
various nations can be per-
suaded to .forego their own
national ambitions ‘and en-
danger their own interests—
or what they regard as such—
pro bono publico is one that
has long been harbored by
certain idealists. Franklin
Roosevelt, like Woodrow Wil-
son before him, was strongly
of -the view that the world,
weary as it was after bloody
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Fast Legislative Relief Can
Prevent Rail Bankruptcies

universal war, would be will~
ing to sit down and work: out
ways and means jointly to
avoid war in the future—and,
of course, to help prevent.the:
rise of conditions: which tend
to promote war. The League
of Nations fizzled, of course,
but. hope. springs eternal. in:
the human' breast. We leave

to others- better: qualifieds to -
judge: to- say ‘whether: on thel.

whole the United Nationg’

n haj;’.
done ‘a ‘great- deal bgft;ér. :

What we are-sure of:is that it:

has-not provided: and: will' not: -

provide. answers. for many-.of
the:more burning problems-of;

the day — just. the sort: .of .-
problems its architects hoped . -

and expected
solve. : ;

In just what direction our
salvation lies in all these mat-
ters we do' mnot- profess: to:
know, but we are’certain: in

that it would

our'own minds that the time = .
has come for fresh thinking.- -

G. L. Farnsworth i
Appointed by o
Chemical Bank

George: L. Fé'rnsworth, :Executive’

Vice-President; has.been appointéd:
to head Chemical Bank New York:
Trust Co.s Intérnationai Divi-'
sion, it was . e, U
annoaticed™ by~
Chairma
Harold - H
elm. Mr.
Farnsworth-
succeeds Ex-~
ecutive* Vice- -
President.
Clinton' C.
Johnson who
will. continue
to be identi-
fied with the
Division ‘until
December 31,
‘when he will
retire under
the bank’s mandatory retirement
plan at; age 65. Mr.: Farnsworth:
joined' Chemical New : York ' on
Oct. 29, 1934; he:became Assistant’
Secretary in 1943; Assistant Vice-

Geo. L. Farnsworth

President in- 1947," Vice- President .

in 1950 and executive Vice-Presi-
dent'in 1960, He was ‘designated:
head of the bank’s National Divi=

sion in that year and continued: to"

supervise its activities until Sept.’
6, 1961, when he transferred to the
International Division.’

J. B. Buttrick With
Winslow, Cohu & Stetson

(Special to THE FINANCIAL CHRONICLE)

BQSTON, Mass. — John B. But-

. trick has. become: associated with::

Winslow, Cohu & Stetson, Inc.,.79
Milk . Street. Mr: Buttrick whos
has been in the investment busi-
ness.for many years has recently
been with R.' W. Pressprich: &
Co, In the: past he was'a_partner
in Williams' & Southgate. e

V. E. De Curtis Opens: :
BRONX, N. Y. — Victor E. De
Curtis is conducting a securities
business from offices . at ‘1060~
Allerton Avenue, : -

With Irving J. Rice "

(Special to THE FINANCTAL CHRONICLE) ** - '

ST. PAUL, Minn, — William :C.’

Smalley has become associatéd.
with’ Irving J. Rice & ‘Company-
Incorporated, Pioneer " Building;
Mr. Smalley was formerly in the
Investment business in New York
City, where he was associated
with. Walston &. Co.,..Oscar..Gruss
& Son, and L. D. Sherman & Co.

Continued from page 3

England; Great Lakes and Central
Eastern Regions—reported income
available for fixed charges beftre
Federal Income Taxes of: . . :

5 I
.. $490 millions for 1955
" - 470. millions for 1956 -
387 millions for. 1957~
236'millions for 1958
- 0. 232 millions for 1959
" . 184 millions for 1960*
90 millions; prelim- "
inarily, for 1961
T :

tern District trended down-
.wards gradually from.$175.5-
millions for 1955 to$166.7
millions for 1961. :

The Result
Coverage of fixed charges
of 2.79 times for 1955 -(be-
., fore Federal income. taxes
‘in: all cases); 2.68 tim&s. for:
19565 2.02 .times. for. 1957;

times: for '1959;" 0.97 " times
for:1960;
0.54 times for 1961. . -

" Let'me pose a simple. question:
How.long' do you’suppose: a-group

of.companies—railroads—requir-
ing- . $166.7 - millions-.for .annual

fixed 'charges;. earning. such re-.

quirements by: a steadily ‘dwindl-
ing: margin from. 1955: through
1959,.by. earning only. 979, of:such:

; requirements in 1960 and an even

alarmingly: smaller :'‘coverage- of:
only- 549% for- 1961—can survive,

--that-is stay- out of bankruptey?

- Let me pinpoint this observa-
tion even more finely: *
The: relationship of current as-

sets: (minus materials and sup--

plies), to current. liabilities (in-
cluding debt' due.within-one year);
-for .the Eastern:District railrcads

at the close of just each of the

last..three-years- reveals -a’ rising:
| trend.of total-dollar .deficits that
indicates =— with. the . previously
“outlined inability of Eastern Dis-

trict- carriers. to report sufficient

“available: earnings to .fully cover.

fixed charge requirements— that
many of, the railroads-in this. dis-
trict are: close. to. the. point .of fi-
nancial exhaustion., . . . ‘
.. As of the close.of 1958, for the

current liabilities including.: debt
due- within one year EXCEEDED:-
current assets,. less. materials .and
supplies,: by - $59. millions.:' As. of
the close of.1959, the excess. was

-$103 . millions; as- of the: close..of

1960, .the excess widened to $162
millions; and this excess as of the
close -of 1961: was: swelled to $223
millions! . : <

. . Eastern District railroéds and '
their financial standing.are linked:

largely with: the rate of heavy-in-
dustrial--output —.steel;:. coal,: iron
ore;. cement, paper-—to- mention
just a few: T e
. The recent.trend of steel orders

and - production, - plus -.the late!
course ‘of  building -‘construction -

awards, also the reactionary trend

i -~ 'of. the stock market ‘cannot help.

but-result in the rise of questions
as ‘to the validity ‘of .any expecta-

tion: of ‘a continuance ‘of- a: satis--

faetory> curve to- these ‘areas of

‘heavy ‘industrial ‘ ‘output as- the.

year 1962 grows:.older. Hence, the
resulting. " query as': to ' whether
there is in- prospect -any .sound:
grounds for. econfidently predieting
a reversal in this trend .of Eastern
District deficit. 'showing, - .after
accrual: of fixed charges, and. add-
ed drains on deficit finances?.

- As-an added factor of concern-

about' eventual ‘bankrupteies: in
the-east, allow me to touch on‘the

grave implications of the recently - C
‘vestment community has a.large

awarded.'and . agreed- to,..yet: ill-
conceived recommendations .of
Emergency - Board #145. to. the

¥

Fixed. charges for-the. East-"

1.34 times: for 1958;- 1.35 .

and; preliminarily, -

_pieture—and.: speedily, too!

Eastern. District.. railroads,. . the :

‘ traffic: volume!

non-operating. employees of 10.2¢
per hour: This-wage- increase witl
cost Eastern District carriers $38
millions annually’and" if only the ",

T same award should be granted,

other-than non-operating employ-

i ees, that amount.would equal an.

added $68 millions per year for

.~ just Eastern District roads.

.. Consider these amounts in terms,
of the Eastern  District’s’ deficit

" after fixed ‘charges in 1961 or- $90¢
- 'millions and-the - deficit for- the

first quarter of 1962 of $15 millions! -
. Dorany hear-the death knell-be='
ing sounded—as I am predicting—
UNLESS LEGISLATIVE RELIEF
COMES;' AND'COMES FAST?"
* The year 1962 is the-sixth year
ofpoor- earnings’ results for East=
ern -District ‘roads, by way ' of
which deferred maintenance. sure~

~ly must have been built up.' Al¥

railroads have affected economies:
through sharp: reductions in work’
forces, and it is my belief that the’
barrel: has beén - scraped pretty:

-clean in.the c¥se. of the. Easterm

District, so- that further laying off
of employees in‘order-to-partially
make up- this added burden, not
only will be ‘difficult but.probablys -
will-"have ‘tobe: arbitrary; ‘and’ - -
largely 'at the' expense -of more -
deferred- maintenance: ' The' alters

‘native-‘is. increasing freight-rates
7 this' would’, - --

very’substantially ‘but’
be self-defeating.-: = .~ . o
* But; -one- further -obse_rvation;“
before 1 ‘outline ‘steps -whichi if
executed, ‘could.change about this

If representatives of-other geo--
graphically: 1ocated railroads;
where presently-the roads do nhot
suffer from-deficit operations and
deficit-finances, 'do not lend their
support, and vigorously:so, to take
steps to change the financial’ di~ .
rection: of- the FEastern: District
railroads, and bankruptcies among
these Eastern Trailroads follows
then—believe ' me—their « proper-
ties: too: will- not long .stand 'up
credit-wise or-securities-wise; -

~It'is-my considered opinion that

another “wave. of railroad bank~ ;.-

ruptcies,: as. was experienced “in

.the . ‘early. thirties,. cannot result

in other than Government owner=
ship and operation: Why? Because
bond::and - stock - capitalizations:
were thoroughly wrung' out theny
and ‘any: further- substantial ' re~
ductions - in: capitalizations . not
only appear. unfeasible, l_)ut any
additional cuts -in. securities  out-. .
standing would provide 'absolutgly
no . solution to #he problems ‘be-
setting the: railroads- presently:
.Furthermore;" curtailed’ service
to- ‘the 'public’ by bankrupt: con=
necting lines-cannot fail to-be. re«
flected in the method' of: operar
tions of -other carriers.and affect
their’ shippers and their 'frelghb_

Now, what-to do? . . 3
To my thinking, -the :number
one point of attack:is to get legis«

Jlation ‘from: -Congress mandating |

the- ICC—to : accentuate—making

‘it 'a “must” for-the:ICC: to' change

its freight rate-making: policies:te
that' of ‘ceasing to compel -the:
railroads to-maintain rates at lev=
els- which: provide an-unbrelld. of
protection - over. other modes of .

_transportation.

_-In other words,legislation which .
will-order the ICC to permit rate«
making by the railroads: whichy .
in addition  to -benefitting:the

“shippers, farmers and consumersy

will-be compensatory to ‘the rails:.

- Also réquired - in adjusted rate«
‘making poliey; -is the removal of,
‘minimum-rates' and -allowance: of
volume' or- incentive rates...In this.
category, - the -extension to. rail=

. .roads-of removal of agriculturat

and' bulk’ commodity  exemptions

-enjoved . 'by motor and. water=

carriers should  be accomplished:
From any point of ‘view, the in=

stake: in-the early. passage of the
common . carrier. minimum- rates

hitized for FRASER
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bills—S. 3243 and: HR. 11583—
now being considered by the two
h_ouses of Congress. These iden-
tically worded bills would give
all common carriers the ‘freedom
to set minimum rates: on:_bulk
commodities and agricultural
products. Barge lines already have
freedom in: regard to bulk com-
modities and“motor carriers have
it in “the - case of = agricultural
products. ;
Excessive and unequal rvegula-
tion Has placed the railroad: ins

dustry in ‘critical condition and-
- threatens ‘the’ .equities ' of share-

~owners - whose savings: are. ins
vested in railways. It is having a
.blighting effect: on other common

_ carriers, and’ should- be -.causing:

much’: concern..-to. hundreds of
thousands: more; ‘with- a financial’

" interest. in: ‘thesé' carriers:’ It is
costing' the public' hundreds . of

millions ‘of: -dollars a .year - in.
‘higher=than-necgessary ‘transpor-
0 -~ should: . be
enough to raise: everybody’s blood.
pressure, - - S :

Fortunately, we have the rem-
edy- at hand: iff Congress: will act;

! .- Real competition;.subject 'to ‘con-
trol ‘of  maximum rates. and- the.

.usual antitrust, controls; will give

' . common-carrier. management..not:

‘'only the fréedom' to reduct rates
and win back a. large volume of
- traffic that has: beenJost to" pri-

- vate carriage-but the challenge to

lower . costs -and: improve 'service
to the public. - X o ‘

Reductions in transportation
costs ‘will give- business-.and: in-
dustry a lift that .mest investors
would agree: is. very much needed-
.at this time. 'The previous state-

" ment is SO mild! Consider this—
_transportation: cests in this coun- -

try are 20% of: GNP—or in.excess
of $100 billions annually..Genuine
. competition:should; be' restored: in

-the ' transportation' - industry. - to

bring these reductions-about. . -,

* - Such freedom to‘make: selective ™

rate adjustments: couldn’t help but’
create a revolution; quickly. so,. in

.. a- shift .of .freight traffic: to: the-
_railroads; g :

.+ Just t6- add: weight to"the. pre-:
.. ceding. ‘expression of; -belief, .an
‘.. %o, provide seme' figures:to' work:

with, -let’ me. fiurn

. (1) Between. 1945 and 1960~

" a.715-year:-periodi—revenue. ton-,
" iles of the: Class-I'railroads de-
" clined"15:1%-—or.. 108 billions; .+

-’ :(2) In-the-same: 15-year: interim

.. total " highway ' ton-miles  “(esti=

- -mated)’ jumped by '338%—-or: 223+

“billionst st i i e ey b
.. What do. you suppose .was. the.
. “make-up® -of ‘such  highway. ton-:

.mile data? - . s At
Well, - ton-miles. accounted . for

l by the''regulated. motor:-carriers

increased: 259%,.-or. 70 -billions—=
BUT: private ‘and .exempt me or
carriers outshone such stupendous
rise; jumping. ‘156 - billion  ton-
miles and’ by. the fantastic: per-.
‘centage ‘of 391%!-.. ‘- <. Thh
. Yet, . another observation: in:

~.1945 private:and: exempt.. motar
carrier- ton-miles. were. 13 billions '

more than for:the regulated motor

carriers—while for 1960. this-out-. .

stripping: of’ the regulated carriers
swelled 'byan-iinbelievable mar-
-gin of IQO‘ billion' ton-miles!
- Some’ other contrasts . présent

As of Nov. 2; 1959, the number

... of " ICC-regulated. motor-.carriers:.
» totalled 18,788, while the number

..of private carriers was estimated

~.at 76,000 and the exempt carriers

estimatedat. 37,000=—a’ratio' of an-

| . estimated: 113,000 private: and. ex-
| - - empt motor ‘carriers.to 19,000 reg-".

‘ulated—a relationship of six pri-.
vate and exempt carriers to each
.. As of the same datg, the regu-
lated carriers:operated a.total of

837,000 vehicles, while the total

for_the private and exempt .car-.
.riers ' was- . estimated . at.. 877,000
‘units. - Six: times. the -number"” of.
private and exempt carriers oper-

. ..ating practically the same number-
" of vehicles. as are the regulated-

carriers!.. )
Here is a perfect -example of

~and barge lines, but also-the many

THex: frmedbimp: enjoyed4:"sq .xvmt.o'r i_v; charity,, opens ‘ its ' 83rd ‘annual

-on.. WHICH . EXCEPT - FOR
“SMALL. . AMOUNT, NO.:-SUB-

fragmentation—and what is prob-
ably the main reason? ‘

The regulated, private and ex-
empt motor carriers do not have
a capital investment in any rights
of way such as have been laid
down by ‘the railroads; neither do
the truck operators need to face
annual maintenance-costs of rights
of way; nor do the trucking com-
panies pay taxes to cities; eoun-
ties, etc., for their rights of way.
True, the- trucking industry: does
pay -license-fees, gasoline, diesel
fuel, oil and tire taxes. -

But the-big difference between
the: regulated common. metor. car-

riers .and' -the private- carriers, is-low-cost. transportation and . its-
‘that... the .common; . carrier . must

needs operate at'a profit—whereas
the: private carrier need. only op-

_erate- at: 'a' -“break-even?’ . point.

Sadly. enough many priwate car-
riersobtain this‘‘break-even’ point

‘'by . engaging: illegally. in . ‘for-

hire” operations wherein. the pol-
icy: is followed: of operating:a re-
turn’ trip at'.a:price-whict: really
provides' no. more- tham return-

' trip-fuel-costs. This: vicious meth-

od'of competition by many of .the

‘private - carriers..-absolutely’ and:
positively should be stamped out.:

:Now. do you see why: the.frag-
mentation? Do you. alse; see the
reason for the .widening: of the
gap: of difference in quantity of
motor ‘carrier traffic handled be-
tween the-two modes in: 15 years
—of from. 13 billion ton-miles to
100 billions? © * ° ¥ 7

Do you, finally, see what: could

-happen to ‘this’ unfair portion -of

truck. competition,-if the: railroad
industry is given the green light
to make rate.adjustments; so long
as they are compensatory?

~Lastly, another desperately re-

ized “that part of the taxes paid

by: the railroads. to-municipalities-

and’ counties goes toward' the con-
struction. “and' maintenance "' of
highways;  which: " facilities -;are

used: €ree’ of. equivalent: tax: pay-

ments:. by- the: trucks—be: they

.regulated: or private and’ exempt!
‘The - same ~comment. obtaing. for
d- the barge-lines., -~ .- . MIilTikim
nish. a. fe " How: many: reglize ‘that’ in".the..¢ ampaign-
ish. a. few. more"

“illustrationst . . .o

field - of-- assessments;" - railroad

. propertieB are:notoriously assessed

at. higher: values- than are, other
industrial’ properties?. ... .

. ‘What I suggest in the'form. of
tax relief: to the: railroads:is:quite
novel.- . fap o7 .

-I-suggest that.the-national ‘gov=
ernment take up part.of.the rail-

. roads’ taX -burden to the munici-

palities, counties'and: statesiso" as
to “more ‘equalize> the .railroads’
tax’ ‘status; not: only in .contrast
‘with . that enjoyed" by "the: trucks

ously by the airlines. : : :

+" In'- connection - withi the latter
reference-to the airlines; the Port
of New' York - Authority operates,

-among-other projects; the Newark,

LaGuardia: and-Idlewild. Airports

‘—investment in.' which . through

the close’ of 1961 has been stated
as-$39,600.000'at Newark, $42,600.-
000-at LaGuardia: and $311,000.000
at  Idlewild~a: ‘staggering.. total
through- 1961 of$393.000,00: and

STANTIAL PROPERTY TAX
REVENUE - ACCRUES . TO . ANY
MUNICIPALITY, COUNTY: OR

STATE containing “or . bordering -

these: iacilities:

over my suggestion to have the
national government pick up part
of the tax ‘“tab¥ paid by the rail-
roads, so as to more fairly make
them competitive with the truck,
barge and airline . carriers — pri~
marily on the basis that the
naughty werd: “subsidy”” will’ be-
come -the issue — then what’s
wrong with taking railroad trans-
portation: property OFF OF -THE
TAX ROLLS. —let us say, the
RIGHTS OF WAY, YARDS; STA-
TIONS AND TERMINALS?

Here is my, summation: It is a
story- of obtainihg legislative re-
lief, with. the sought-after goal of

efféct..upon. the ultimate.cost of
-all | consumer. gpods- throughout
the, country, and the fact - that
anything-that; affects the cost off
transportation -eventually reaches
the’, pocketbook of everyone in
:thig country. . - A
I'plead: with everyone to. train
their efforts on creating a stirred“
up public. DEMAND. for changes
and! corrections:beneficial to: the
" railroad .-industiy:. Let’ss move
mightily to change, public apathy
—shippers, railroad’employees; in-
vestors in: railroad: securitiesy and
the- general’ public—to: public. un~
derstanding!’, .
* An.address. by. Mr.:Reuss- before. the
Baltimore® Railread: Community -Commit-
tee, Baltimore;. Md., July 27, 1962..

Heads Div. in
Hospital Drive -
-John' L. ‘Téylor, Senior’ Vice~

President of The Chase Manhattan
Bank, New: York; has been ‘ap-

_quired: aid: to the railroads is tax , pointed-Chairman of the Business
-adjustments. It should. be: real-

and. Profes-
sional Divi~
sion of the_
1962 United .
Hospital Fund':
campaign. His:
ap poeintment
woars C.aine
nounced:- Aug,
.13, by’ John: H
Millik

general-
chairman. Mr, ..
‘Millikin.. is
. Senior. . Vice- .-
Presidentof -
- Bankers. Trust )
Company. .As.. Chairman of .the
Business. .and. Professional Divi-
-sion,: Mr:, Taylor will lead more

. John L. Tayler:

.than. 500 business and’ professional

men in; the solicitation of funds
from'; executives ‘and: privately-
owned firms. to 'meet.the Division

quota. The overall campaign. goal:
"'is '$3,000,000. The United Hospital”

Funhd, America’s' oldést federated

“campaign Oct. 1st, and the money
‘traised will -beé distributed among
the -81-member voluntary hospi-
tals according to the amount of
free and below cost care they give
their needy “patients.. During .the

: past “year;-.these  hospitals cared
for 1,598,500. such people.

' Named. Directors
.Steven ' D. Fuller .and. Isador. I,

A. Tilton have been: elected. to the

Board', of Directors of 'Speedry
Chemical Products, Inc. The Board
voted .to..increase its: members
-from seven.to nine. . :

Mr. Fuller is-head of S: D. Ful-
ler & Co.;: New: York:. City. - Mr.

. The Washington National. Air- Tilton has been. Secretery and

port (built by the U, 8. Govern-
ment) represented as of June 30,

1960, a’capital investment of $33,~ ; ;
222,000 and the new Dulles.Inter-~ . ~Now:Norvell Inv.. Co.

national ‘Airport-at Chantilly, Va.

’(outside of Washington, D. C.) was
-programmed at a cost of $85,000,-
000 but is* expected’ ultimately to
‘reach a- cost: of in -the meighbor-

hood of :$300,000,000 : upon -¢om-
pletion! ~No .taxes  in the 'form
paid-. by the: railroads: to- munici-

.palities, - counties" or -states, - are
‘paid’ by these: projects, hence the

airlines: shoulder:no part of such
tax contributions: in-their operat-
ing costs. )

‘If too much objection-is raised

. Officer Manager of ' Speedry. ‘since
'1956.« " ° -~

"OKLAHOMA: CITY, Okla.— The
firm name of Norvell, Goudeau. &.
‘Company, -Midwest. Building, has
-been: changedto’ Norvell Invest-

ment’.Co. " »
. Now Tricolor Securities
The firm' hame of Concool, Lowy

& Co, Ltd., 37 Wail Street, New
York City, has been changed to

Tricolor Securities; Inc. 4,8 g

“that will- ‘develop in
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g Our Reporter on

GOVERNMENTS

BY JOHN.T. CHIPPENDALE, JR.

The upward revision. in rates
which: has taken place in both the
money ant capital. markets. ap-
pears to reflect. the uncertain con-
diaons that. are surrounding: the
economy -as a whole. The big ele~
ment’ of concern among most:.of
those. in, the: financial' district is
what will be. the future trend. of
business.. At this time it is pretty
much touch and go on this. ques-

tion, with the-answer not-likely -that-we will:‘adopt. budget: deficit : -
a means..to ‘bring : -
€ the." busihess: pattern. back: to *-
national balance of payments, the where- it. should: be. However;, the -

to. be known before Iate summer

" or early fall. As.far as’'the inter-

dollar and the gold Hholdinhgs. are
concerned, - it seems as though
there is some decrease in this
pressure, with. the: situation' some=
what less acute than it Has: been
in. recent. months. Geovernments;
corporates: and: tax: exempt' bends
continue. to- attract' certain' inves-
tors as yields go up,. but.the bulk
of the investable: funds are still
going short,

Less Monetary Ease?
Reports  indicate- that' this cur-
rent. policy of the. monetary au-
thorities- is still one of ease but
with somewhat less ease-than has
been the case ih the immediate
past. Althought condivions in the
money" and. capital’ markets. have
tightened' a bit; there is evidently.
no. desire. yet:to put: the brakes on
heavily since the Federal Reserve
System is still' prepared’ to. supply
all' the credit’ neeaed’ so thac tne
bapks;, can meet any borrowing
the future
,course of ' business.
decreases inthe free! reserves. of
the Federal. Reserve. Systenr, fur-
ther cuts- will' most ' likely be made
in a gradual up and down fashion.-

'In ‘addition, it siiould be noted

‘that' yields -of -all' fixed' income
~bearing obligations

have been
going up. for the last month or so-
and’ thiss mignt mean that some
part of the moderate' firming in
money and credit conditions have
already -been  taken: into> consid-
eration if not.discounted .in some’
degree, It appears as' though the
monetary-authorities: are; attempt-
.ing_ to "keep- interest. rates: high
enough so. that funds will continue
to remain . here .and. _.that' some
pressure. will. be -taken off , the
dollar and- gold-‘while: at: the same
time . credit will not: be: so tight
that it will be. a deterrent-to the
progress: of the economy.

Tax Reduction and Budget: Deficit
.. This brings up the question as
to. what monetary: authorities: will
do .in the-event there should be
a cut in the income. tax payments
that will: be made by individuals
and . corporations: during 1963. A
tax cut this year has gone by the
boards.. A decrease in income tax
payments to the government: will
increase the amount of: the deficit
of the Treasury so that. a: new and
larger peacetime Treasury deficit
might be in the making.

Will those who have short-term
liquid investments: here be willing
to keep them: in: this. country if
we.should. be heading for a. very

. heavy government budget deficit?

Would a deficit caused' by lower
income taxes have- a different ef-
fect on them than would. a. deficit
brought about by enlarged' gov-

ernment - spending?’ Some: money | .

and capital market followers be-
lieve that: a: deficit caused by re-
duced income tax payments would
be accepted by most of those who

* have funds in this country and,
"as long as interest rates are at-.

tractive, there would be.no im-
portant ‘loss ‘of monies by ‘this
country. It is also- indicated' that
more than- one of the free world’

countries, as well. as certain in-
ternational. commissions; are in’
favor of the Uhited States using .
a: deficit in the budget: as'a means
to get  the economy back on the
right-track again.” - :
“-There:is no doubt but:what' the
free world: as™ a. ‘whole: is: being
kept. well posted.'on what ihe
other methods .are- that we will
use and. what. the prospects. are .

operations: as-

answer as to what the future |
trend of the economy is going to
be will ‘determinewngt” only the

course of the: money #nd: capital. '
markets. but: also: what’ will! hap- .
pen. ta the dollar and our holdings. -
of gold. 3 o

‘Attractive Short-Term Yields

Beeause there is: still. a. very
considerable ' amount of uncer-

. tainty:in both' the” stock market

and the bond market; it' seems: as:
though: the: main investment' pro- -
gram: of' these who have funds: to '
put’ to work: is to- stay short until'
the sky clears. In addition, the
yield on near term issues.is not: to:
be sneezed at. And it could get
better.

Now: With. Paine, Webber
LOS: ANGELES, Calif: — Thomas ..

V. Balch, Jr: is' now withr Paine,
626 '

Webber; Jackson & Curtis;

South §pring’ Street. He: was: pre= -

Like recent viously witlr E. F. Huttorr & Co. . _

4 ; . . gy T K
With: Henifen, lpM g B
DENVER; Coft — Joseyir M. Bui- ?
"This may; be. the first: signs' that hoff: has' become" associated” with .
there is to be a modest firming Hanifen, Imhoff: & Samford, Inc:,
in' the money and. capital markets; 650 SeventeentlrStreet; Mr: Imheff" -

was" formerly - with. McDonnell' &
Co., Inc: and® Coughlinr &-Co. .

Three -With- Braper; Sears
(Spectal to Tﬂr'-FmAch(u. CuronreLe): -
BOSTON,. Mass. — Richard L.
Dowling, William H: Newell and" -
Richard F. - Rudell’ have bectome -

associated. with :Draper;. Sears. & . °
_Co;, 50 Congress' Street,. members. ,

of the' New York and Boston Stock -

Exchanges. Mr: Dowling and ‘M.’
‘Newell were* formerly with” Lee -~
Higginson Corp. Mr. Rudell' was -
with-"Jennings;- Mandel ‘& Long- i -

streth,

Specilifisi i,

' U. S. GOVERNMENT
_ and: -
FEDERAL AGENCY

 SECURITIES
Certificates. of Deposit. -

AUBREY G: LANSTON
INCORPORATED ™
20 BROAD'STREET"
. NEW _YORK-' '
) W W ¥
- CHICAGO ~ - - BOSTO!
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Shearson, Hax;nmill Adds

(Special to THE FINANCIAL CHRONICLE)
SAN FRANCISCO, Calif.—Rich-
ard P. Spencer has been added to
the staff of Shearson, Hammill &
Co., 340 Sutter Street. He was
formerly with J, Barth & Co.

Coburn, Middlebrook Brch.

OLD SAYBROOK, Conn.—Coburn
& Middlebrook Incorporated has
opened a branch office at 611 Bos-
ton Post Road under the manage-
ment 'of A. J. Middlebrook, Jr.

. With Peters, Writer

(Special to THe FiNaNcraL CHRONICLE)
COLORADO SPRINGS, Colo—
Daniel B. Buckley has become
connected with Peters, Writer &
Christensen, Inc., 24 East Kowa
Street. He was formerly with
Schmidt, Sharp, McCabe & Co.
and Westamerica Securities.

Street Investors

Street Investors, Inc. has been
formed with offices at 39 Broad-
way, New York City, to engage
in a securities business. - Colin
Halpern is a principal of the firm.

. Shearson Adds to Staff

(Special to THE FINANCIAL CHRONICLE)
LOS ANGELES, Calif.—Bruce C.
Dunn has been added to the staff
of Shearson, Hammill & Co., 3324
Wilshire Blvd. He was formerly
with First California Co. and Hill
Richards & Co.

. With Yarnall, Biddle
PHILADELPHIA, Pa. — Yarnall,.

Biddle & Co., 2528 Walnut Street, -

members of the New York Stock
Exchange and other leading ex-
changes, ‘announce that John B.
McClure is now associated with
their Philadelphia office.

Pierce, Carrison Branch-

GAINESVILLE, TFla. — Pierce, -

Carrison, - Wulburn Corporation
has opened a branch office at 33%
North Main Street under the
management of Paul. T.. Nielsen,
a Vice-President of the firm.

Now Corporation

FOREST HILLS, N. Y.—S. J.
Lind, Inc., a corporation has been
fcrmed .to continue the invest-
ment business of S. J. Lind, 10
Station. Square, o

Officers are Sandra J. Lind,
President; Marvin ‘T. Brown, Ex-
ecutive Vice-President; and Nor-
man Rolnick, Comptroller,

10 N. Y. CITY
- BANK STOCKS

2nd Quarter Comparison
& Analysis
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BANK AND INSUR%NCE '
STOCKS  This Week — Bank Stocks

-~

BANCO POPULAR .
The largest bank in Puerto Rico is the Banco Popular. Altl:lough
there are only approximately 250,000 shares, recent interest in the
stock of this banking institution has been fairly active. Aside from
the earnings record of the bank, the long-range outlook for the
bank is somewhat contingent upon the growth of Puerto Rico.

Puerto Rico enjoys Commonwealth status which is tantamount
to territorial status. This entitles the residents to U, S. citizenship
but at the same time allows the island to institute its own taxes.
To induce ‘industrial development a ten-year tax  exemption is
granted to Puerto Rican corporations. So far, this ten-year exemp-
tion has been extended and has proved a boost to the economic
growth of the Commonwealth, Below are some of the statistical
indices which point-up the growth in the island and its economy.
Although the population has shown a large growth over the period,
the rate of increase has slowed. down over the past few years.
Wealth, however, has been growing substantially as have bank
deposits.

1960
2.350

1961
2.401

1959
2.307

1950
2.211

1958
2.284

270.0 - 446.0 508.0 562.5

Fiscal Years Ended June 30—

Population (millions)
Total bank deposits (incl Govern-

mental) ($ millions) 76.0
Total private bank -depos. ($ mils.) 49.2 153.4  356.6 405.0 431.0
Total bank loans ($ millions).... 33.1 127.6 °© 331.2 387.3" © 450.1 i
Total motor vehicles - 26,847 60,727 140,197 156,563 179,657 202,803
Enrollment in public day schools._ 286,113 408,128 564,443 569,199 573,440 577,045
Exports from the Island ($ mils.) 92.3 2352 468.0 5032 611.8 674.2
Tot. shipments of sugar & molasses

($ millions) 58.0
Net income of Puerto lico ($ mils.)  225.3
Net income per capita ($ millions) 121.0
Est. value of building permits issued

($ millions) 7.8 35.5

1940

671.2

140.2° 1152 103.0 126.1 149.2
613.6 1,135.3 1,241.3 '1,362.1 1,464.7
279.0¢ 500.0  541.0 587.0 621.0

885 1355 131.9- 138.1

The Banco Popular has full coverage of-the island with 49
branches there. In addition, an office was opened in the Bronx,
in New York City, within the past year, ‘Not only is the Banco
Popular the largest. Puerto Rican bank in terms of locations but
also, as indicated, in terms of deposits. June 30, 1962 deposits of
$176 million show an-increase of 7.3% over the year-end 1961. This
compares with deposits of $140 million for the Banco Credito” of
Ponce. ' Certainly deposit growth over the 18-month period from
December, 1960 to the present has been unusual at 33%.

Although annual earnings for the year ending June 30, 1962
are not reported, one may assume that earnings are on the increase

. over the year-end 1961. This performance is favorable relative to

major commrcial banks.in the United States. As. to the past five
years, this institution has doubled earnings on a per share basis—
a very favorable performance as compared to banks on the main-
land. Based on the long-term outlook for Puerto Rico, which will
reflect itself in the growth of the bank, the shares of the bank are
attractive, Investors should be: conscious of the relatively thin
market in these shares at the present time and also the 20% Puerto
Rican withholding tax on diviednds. Currently the shares are sell-
ing below the 1962 high of 90. - .

" Yield
2.50%

Income Account
L . 1961
$6,430,471
~1,295,997
2,135,991 "

. P/E
113x

Est. 1962 Earn,
$7.15

Dividend
$2.00

Bid Price
$80

1960
$5,327,175
1,312,404
1,796,867 -

Earnings:. .
Loan Interest
Security Dividends & Interest
Other Operating:Earnings___. .

Total Operating Earnings....
Salary and Wages.__._.______._
Federal Income ‘Taxes
Other Operating Expenses.._.____

9,862,459 .

3.202.606
230,002

4,659,030

8,436,446
2,585,862,

295,849
3,302,307

Net Operating Earnings
Per £hare :

$1,780,821
$7.12

,Statement, December 31

' 1961 -
; " $21,527,000
U. S. & Puerto Rican bonds_ . 74,612,000 .
Loans and Discounts® . 82,939,000 68,797,000
Furniture and Fixture " 3,110,000 (2,695,000
Real Estate _—.______._______ 1 51,000
Customers Liabilitieg 1,104,000 162,000
Other Assets 1,938,000 1,650,000

$185,230,000

1,752,428 .
$7.01

1960

$17,234,000
65,940,000

ASSETS:

$156,529,000
LIABILITIES:

Capital Stock

Surplus

Undivided Profits

Reserves

Customers’ Liabilities - _______

Dividends Payable

Other Liabilities

Déposits

$5,000,000
5,250,000
1,751,000
6,161,000
1,104,000
275,000
849,000
164,840,000

$185,230,000
$48.00

$5,000,000
5,000,000
1,188,000
5,787,000
162,000

. 378,000
139,014,000

$156,529,000
$44.75

*Includes loans secured by U, S. Government:
1961—%23,713,000; 1960—%$16,070,000.

L. J. Kast Opens Walston Adds

| O BEq,
opGY BECe

N ; o
& 0

In September

The proceedings of the Municipal Conference of the

I B, A.to be held Sept. 11-12 and the following outing
of the Municipal Bond Club of Chicago, Sept. 13-14,
will be covered by our representatives, who will take
photographs, to be published in a special pictorial
section.

Your advertisement. in this special section will identify

<

your firm with the important municipal field and the -

active Chicago markets.

For further information contact Edwin L. Beck, Com-
mercial & Financial Chronicle, 25 Park Place, New

NEW SHREWSBURY, N. J— SAN DIEGO, Calif.—Francisco P.
Louis J. Kast, Jr. is conducting a Marty has been added to the staff
securities business from offices at of Walston & .Co., Inc., 230 A St.
76 Willow Road under the firm He was previously with N. C.
name of L. J. Kast & Co. oberts & Co., Inc.

INDIA - PAKISTAN - CEYLON * BURMA
ADEN - FOMALIA - EAST AFRICA
_AND THE RHODESIAS'

York 7, N. Y. (REctor 2-9570)—(Area Code 212)

_
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J ndications Of cu l‘l‘el'lt "~ The following statistical tabulations cover production and otheffigu'res forl the
. E -~ latest week or month available. Dates shown in first column are either for the

] [ ] a N .
B“Slness ACthlty ~ week or month ended on that date, or, in cases of quotations, are as of that date:

y Latest Previous Month Year )
AMERICAN IRON AND STEEL INSTITUTE: Week Week Latest Previous Year

Ago* Ago M
Indicated steel operations (per cenc capacity) : 54.0 ! 470 65.3 | ALUMINUM (BUREAU OF MINES)— onth Month Ago
Equivalent to—

Production of primary aluminum.in the U.S.
Steel ingots and castings (net tons) s 1,578,000 1,578,000 1,370,000 1,910,000 (in short tons)-——Month of June 179,122 184,211
AMERICAN PETROLEUM. INSTITUTE:
Crude oil and conaensate outpuir—aaily average (bbls. of
42 gallons .each) Aug.
Crude runs to stills—daily average (bbls,) . —————-_ -——=Aug.
Gasoline output  (bbls.) Aug,
Kerosene output (bbls.) Aug.
Distillate fuel oil output (bbls.) i Aug.
Residual fuel oi]l output (bbls.) Aug.
Stocks at refineries, bulk terminals, in transit, in pipe lines
Finished gasoline (bbl.) at. Aug.
Kerosene - (bbls.) at Aug.
Distillate fuel oil (bbls.) at. _ Aug.
Residual fuel oil (bbls.) at Aug.

159,091
! 132,602 137,764 247,504
: | AME] - V ’
, g,ggg,ggg 7,262,560 . 7,237,210 6,961,910 o ﬁf,g':lf o?'};’,?e‘?mc‘ ASSOCIATION, INC: d
,462, 8,632,000 8,466,000 [

31,005,000 30,627,000 . 30,626,000 |  Meenciy Eeneral frelght transpart by -327
2,971,000 2,477,000 2,737,000

13,462,000 13,974,000 14,037,000 | AMERICAN ZINC INSTITUTE, INC.—Month of

5.438,000 5,377,000 5,541,000 6,207,000 July:

Slab zinc¢ smelter output all grades (tons of

182,258,000 183,537,000 186,478,000 - 179,592,000 2,000 -pounds) 70,789 ;
33,366,000 . 31,952,000 30,257,000 - 32,300,000 | Shipments (tons of 2,000 pounds) 55,441 71,199
140,414,000 * - 135,082,000 - 123,367,000 132,875,000 | ; Stocks at end of period (tons) N 162,416 147,068

50,717,0 '
; POTIT,000, -, 49,916,000 " 46,020,000':; . 49,758,000 | pyiyy hyNG - GONSTRUCTION--U. S, DEPT, OF °
ASSOCIATION 'OF AMERICAN RAILROADS: ot . LABOR—Month of July (in millions):
Revenue freight loauea (numbper or. cars) Aug. © 568,424 567,131 419,584 | 588,269 Total new construction " 5,706 5,79,
Revenue freight received from connections (no. of cars)-.-Aug. 4 483,728 477,845 446,027 480,414 ¥ 130

Private construction
CIVIL ENGINEERING CONSTRUCTION—ENGINEERING Residential buildings (nonfarm)
NEWS-RECORD: - s New housing units
Total U. S. construction Aug, $412,000,000  $482,100,000 = $428,300,000 . $557,300,000 Additions and alterations
Private construction Aug, +:179,700,000 245,700,000 228,600,000 240,000,000 Nonhousekeeping
Public construction Aug. 232,300,000 236,400,000 199,700,000 317,300,000
State and municipal Aug, 210,500,000 206,000,000 138,500,000 230,900,000 Industrial
Federal . Aug. . 21,800,000 30,400,000 61,200,000 86,400,000 Commercial -
COAL OUTPUT. (U. 8. BUREAU OF MINES): : Office buildings and warehouses_
Bituminous coal and 11gnie (VNS ) oo ii i Aug. 4 - 8,385,000 *8,305,000 1,620,000 7,940,000 Stores, restaurants, and garages
Pennsylvania anthracite (tons) -Aug. 305,000 297,000 112,000 340,000 Other nonresidential buildings
DEPARTMENT STORE SALES INDEX—FEDERAL RESERVE R St
5 i
SYSTEM—1957-59 AVERAGE=100 Aug ¢ 98 95 85 .95 Hospital and institutional.__
EDISON ELECTRIC INSTITUTE: Social and recreational
Electric output (in 00u kwn.) Aug. 17,159,000 15,565,000 16,749,000 16,080,000 Miscellaneous.
FAILURES '(COMMERCIAL AND INDUSTRIAL) — DUN & . Farm construction
BRADSTREET, INC, Aug 206 310 253 343 Bubiie yillltles
IRON AGE COMPOSITE PRICES: ; : ther et t Haoon
Finished ‘steel (per '1n.) Aug . 6.196¢ 6.196¢ 6.196¢ 6.196¢ All otherpprivatf- e
Pig iron, (per gross ton) Aug. 6 ©. $66.44 $66.44 $66.44 566,44

Scrap steel. (per gross ton) Aug. 6 $27.50 $217.50 * $25.17 $37.83 PuRb}alscld:ggitlmlflfii{)(;‘lngs

METAL PRICES (E. & M. J, QUOTATIONS): ) ) Nonresidential buildings

Electrolytic copper— ; - * Industrial 1

Domestic refinery at Stk Aug. 30.600¢ 30.600¢ 30.600¢ 30.600¢ Educational
Export refinery at - Aug. 28.625¢ 28.600¢ _ 28.575¢ 28,000¢ Hospital and institutional.._

Lead (New York) at ; s i AU 9.500¢ 9.500¢ 9.500¢ 11.000¢ Administrative and service..

Lead (St. Louis) at-. Aug. 9.300¢ 9.300¢ 9.300¢ 10.300¢ Other nonresidential buildings...

tZinc “(delivered) at. £ Avg, 12.000¢ .12.000c 12.000¢ 12.000¢ Military facilities

Zinc ‘(East_St. Louis) at : LAug. 11.500¢ 11.500¢ 11.500¢ 11.500¢ Highways

Aluminum (primary pig, 99.5% ). a JAug 24.000¢ 24.000c 24.000¢ 1'26.000c | ' . 'Sewer and water systems___

Straits tin (New York) at : Aug. 108.375¢ 109.375¢ 112.000¢ 117.500¢ gve;vteel;
MOODY’S BOND' PRICES DAILY AVERAGES: . ' : X , S e lic service enterprises

U. S. Government. Bonas ) e Aug.14 - : 98 ¢ 8815 - 1 Mgy 1A Eﬁgdervation and dl;velopment

Average corporate_._. = - L= Aug, . . . '.86.911} 8705 - .. 8559 . ~All other public R

ﬁ:a R N : 14 R 9077 itle, OL08 riyl 4 % CoA:.’.f-(‘)IgiI}‘,PUT (BUREAU' OF MINES)—Month

g 5 e 4 o, s R ¥ Y v 3 rere oy loti g N y

A o - e 14 g 96, ¥ ‘g1 | -~ Bituminous coal and lignite (net tons) 22,710,000 38,145,000 26,866,000

g:?lroa,d i -- v 3 ¢ a o5 Pennsylvania anthracite (net tons)____ 964,000 1,336,000 1,178,000

Public -Utilities -Group. : P14 i . 88, © .89l : L e etoE Thos fanar i Month of Jun i - :

Industrials - Groupl__ : ; s iy i : “87. .gnet tons)___ 3,841,655 4,510,361 4,289,800

x ; 5 . o R -Qven coke (Met tons)-_. 3,788,381 *4,453,160 4,211,3C0
MOODY’S BOND YIELD DAILY AVERAGES: < ° W e - Beehive coke (net tons)_..._ 53,274 *57,201 78,500

U. 8. Government Bonds_.__:= - 3 A -9 : 3 3,832,074 3,773,953 4,357,526
Average . corporate = e . . . - J CONSUMER PRICE INDEX — 1957-59=—=100— '
ﬁaa 3 i - < . . . - Month of June:

a S : -Aug, 14 - : - : - All items ; % ; 105.2 104.0
A : R ; S 1 - : : .- Food : 103.2 1025
Baa & s 0 2 . . . Food at home 5 . 1019 101.4
Railroad - Gréup. . . . 8 g Cereal and bakery products_._.. . 107.5 105.4
Public Utilities Group o : ’ ! - . Meats, poultry and fish._. A 99.6 97.4
Industrials Group : 14 .52, . . 4.61 Dairy products 102, y 103.6
MOODY’S COMMODITY INDEX. 3 E 4 ! 375.9 Fruits and vegetables i ; 109.5 -

; ) Other food at home__.______ - i § 95.
NATIONAL PAPERBOARD -ASSOCIATION: i Food :away from home (Jan 19 2

X F 107.6
Orders received. (tons) 414,999 326,215 294,844 371,056 Housin,| : i
Production (tons)_. i L4 366,338 354,555 238,444 328,490 Rento ! L igﬂ
Percentage of activity. - Aug: : 98 95 63 94 Gas and electricity ; : foa s
Unfilled orders (tons) at end of period —-———-Aug. 542,041 . 496,276 . 506,838 -517,880 Solid fuels and fuel oil . , 958
OIL, PAINT AND DRUG REPORTER PRICE INDEX—. ; Housefurnishings ; y 99.8

. Household ope: «
1949 AVERAGE=100 .~z Aug. 113.26 113.67 117.25 114.40 App&r:f old operation & ¥ 106.0

ROUND-LOT TRANSACTIONS FOR ACCOUNT OF  MEM- Men’s B:nd» boys’ -
BERS, EXCEPT ODD-LOT DEALERS AND SPEC[AL!?;T_S . FV‘%(gzl;gasr and girls
i ialists in stocks -in which registered— '
Tr;g::{;t;t:lx;s‘of e z £ July 20 2.361,920 3,493,590 3,055,870 2,121,360 Other apparel
Short: sales. . July 20 625,360 1,246,930 650,750 3%8,050 Transportation
Other  sales : 5 ) _July 20 , 1,548,950 2,506,860 2,708,270 1,763,520 Private
Total sales July 20 2,174,310, 3,753,790 - 3,359,020 2,111,570 Ml‘:‘;;b]llc
: i -the floor—. . % # edical care
Otgg{afr;ﬁigggofs st e oy July 20 401,670 653,100 610,330 © 170,390 Personal care
Short - sales : g nasia - Jduly 20 . 86,700 177,300 + 120,800 6,300 Reading and recreation
Other sales = July 20 337,620 431,510 605_,230 216,470 Other goods and services .
Total , sales S : July 20 . - 424,320 608,810 726,030 . 222,770 | GOTTON AND LINTERS — DEPARTMENT OF
ther transactions initiated on the floor— BT e ) i COMMERCE—RUNNING BALES:
org’{aﬁpu,m o July20. 701,708 1,068,890 963,721 676,895 | Consumed, month of June. . Hiisa0 e R
Short  sales U1y 30, $101,850 408,11 193,810 537867 1,783,845 = 2,003,193 © . 1,973.958 |
Shory Lales, T July 20 662,765 1,119,905 1,117,070 87867 | In public storage as of June 30 e he
Total sales..— - July 20 764,615 1,382,620 1,310,640 685,627 | . Linters—Consumed month of Jane : ,

105,558 105,558
Total round-lot transactions for account of members— Stocks—June 30 654,811 514,020 '

Total purch . gt July 20 . " 3,465,298 5,215,580 4,629,921 2,968.4%5 Cotton spindles active as of June 30 5 16,901,000 17,297,000 °

= Short sale ~July 20 _" " 813,910 1,686,945 - ' 965,120 , 452,110 | {NTERSTATE COMMERCE COMMISSION— {

Other sales ; July 20 2,549,335 4,058,275 - 4,430,570 2,567,857 | ".Tndex of Railway Employment at middle of
Total sale July26 - 3,363,245 5,745,220 5,395,690 3,019,967 Tuly (1957-59 - 100,

STOCK TRANSACTIONS FOR ODD-LOT ACCOUNT OF ODD- . . REAL ESTATE FINANCING IN NONFARM
LOT DEALERS AND SPECIALISTS ON N. Y. STOCK ; AREAS OF U. S. — HOME LOAN BANW
EXCHANGE — sr«:cvm'rmst ExanNth'.] CO])V[MISSION . BOARD — Month of May (000's omitted):

Odd-lot sales by dealers (customers’ purchases)—t avings and loan associations
Number. of s}{are: July 20 1,412,870 2,198,971 1,981,342 1,461,819 Insurance companies.
Dollar value : July 20 . $69,608,801  $109,937,267 - $95,423,688 - $76,187,306 | = Banis and trust compamics S Pyttt
Odd-lot purchases by dealers (customers’ sales)— : i Mutual savings banks 154257 e 3oy
Number of orders mers’ total sales {u}y gg I;Zgé,ggg . 1,5;:;,;’?2 I’ng‘ggg 5 Indivi]duals . 313,671 :lzgs'éég
ust ! short sales uly g ' , Miscellaneous i ’ 2 ! :
ity il e T TS July 20 1,185,672 1,469,554 1,631,751 1,341,903 lending institutions 531,152 492,180 504,386
Dollar value July 20  $63,195,971  $81,739,999 ' $92,073,504  $69,674,708 Total Ty lierrerera ey
Round-lot. sales by dealers— 1983, 1104, ,699,
Number of shares—Total salés July 20 339,160 . 320,340 489,320 408,800 | RUBBER MANUFACTURING ASSOCIATION,
Short sales. July 20 i INC.—Month of June:
Other sales July 20 339,160 320,340 489,320 408,800 Passenger & Motorcycle Tires (Number of )— : .
Round-lot. purchases by dealers—Number of shares.....__.July 20 529,670 996,050 665,330 510,300 Shipments 10,507,870 10,755,156 10,387,736

x X . Production P
TOTAL ROUND-LOT STOCK SALES ON THE N. Y, STOCK | Inventory _- ég'ig}?,ﬁi ° 52'322'323 zi"i‘éi'gg‘q’
EXCHANGE AND ROUND-LOT STOCK TRANSACTIONS Tractor Implement Tires (Number of )— - R e LN

. t;oln Aggggtmalg: MEMBERS (SHARES): . - 5 . 5 f,mﬂmeﬂts 340,904 422,630 327,258

*anort sales.. July 20 - 1,361,080 2,502,280 1,771,720 586,370 Tiventory 371,572 370,590 283,361

Other - sales July 20 © 15,223,580 21,425,420 20,253,500 13347410 | o csenger, Motorcycle, Truck and Bus S e L ek

Total sales July20 16,584,660 23,927,700 22'025"220\ . 13,939,780  Inmer ;rubes (Number of )— ; '

£ : Shipments 3,393,310 . 3.223,447 3,423,408

Wﬂglalﬂ'fg;fﬂ_l’(lll;fi%iﬁyo)_ﬂmm U,.8, DEPT, 0] A Production 3,277,054 3,426,732 2,838,141

Commodity Group—' ’ . ot ; ; - . Inventory « 9,066,226 9,074,531 8,947,584
All commodities Aug. 3 5 100.3 Tread Rubber (Camelback)—

Patrs produbis Aiie ; : L 962 ‘o Shipments (pounds) __ 40,155,000 + 43,055,000 ' ‘41,835,000

P FOguCts i ¥ : 100.4 } Not Available Production (pounds) 41,150,000 43,491,000 - 42,321,000

L roces : AL g 183'3 - Im]"ento;yB(W;;lds)(&__ s -17,155,000 16,299,000 16,248,000

d i ¥ "ruck and Bus Tires (Number of )— ‘

. All commodities other ‘than farm and foods ———Aug. . it e - ?“ﬂ'“"{}" 1'338'359 1,328,936 1,321,216

*Revised figire. tNumber of orders not reported since introduction of Monthly Investment Plan. tPrime Western Zinc roduction 1,370,438 1,357,984 1,119,260

sold on -Gelivered basis at centers where frelghtpfrom East St. Louis exceeds cne-half cent a pound. a Not available, o b Inventory : 3,845,835 3,820,397 3,643,245

5,925{190 * 6,126,113~ .--5,597,994

WWWW WL WL W

L .

€S C0 03 €S 60 0 00 00

80.0 815"

$1,350,350  $1,210,274
799,961 . i 89,431

4

iitized for FRASER
ib://fraser.stlouisfed.org/




30 {(722)

Securities Now in Registration

NOTE — Because of ‘the large number of issues
awaiting processing by the SEC, it is becoming'. .
increasingly difficult to predict -offering -dates
with a high degree .of .accuracy. The dates shown
in the index and in the accompanying detailed
items reflect the expectations of ‘the underwriter
but are not, in general, to be considered as firm
; oﬂermg dates.

ABC Business Forms, Inc.
July .27, 1962 (“Reg. A”) 51,500 ‘common. Price—$3.50.
Business—NManufacture, design and development of busi-
. ness ‘forms, Proceeds—For debt repayment .and work-
ing capital. 1Office—3500:N, W. 71st St., Miami. Under-
writer—Givens & Co., Inc.,, Miami. .
< As L. S.:Steel -Corp. :
March 29, 1962 filed 100,000 common, Priee—$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.
-Abbott Realty Fund, Inc. -
June 29, 1962 filed 380,000 class A common. Price—$10.
Business—Real estate.ownership .and management. Pro-
ceeds—For-debt repayment and-general -corporate pur-
poses. Office—292 Madison Ave,, "N. Y. Underwriters—
Morris Cohon & Co. and Street & .Co.,.Inc.,.N. Y.
Accurate .Instrument Co. Inc.
April 24, 1962 (“Reg.:A”) 80,000 .common. Price—$2.50.
Business—Mantfacture of electronic -test -instruments
and component - parts.. Proceells—Ior new .products,
- debt repayment and other corporate.purposes. -Office—
2435 White Plains Rd.,'N. Y. Underwriter—To be mamed,
Accurate ‘Parts lnc.
March 30, 1962 filed 100,000 common “Price — By amend-
ment (max $13). Busmess — TRebuilding .and sale of
starter drive ‘devices for automobiles. Proceeds — For
selling stockholders. ‘Office—1313 “S. Jay *St., Kokomo,
Ind. Underwriters—McDonnell & To., Y and Raf-
fensperger, Hughes & Co., Indlanapolxs
® Admiral Automotive Products, Anc. (9/4-7)

Jan. 11, 1962 filed 50,000 common. Price—$5. Business

~—A warehouse .distributor of automobile eguipment ‘ac-
cessories - and -supplies. "Proceeds — For expansion and
working capital. Office—3294 Steinway St., Astoria, N.Y,
Underwriter—Christopher & Co,, Inc, N. Y
Admiral :Benbow Inn, -Inc.

July 11, 1962 (“Reg. A”) $300,000 of 6% convertible
. debentures, Price—At par. Business—Operation of
restaurants, motels and ‘hotels. - Proeeeds—Fof -general
corporate purposes. Office—29 S. Bellevue ‘Blvd., Mem-."

phis. Underwriter—James N. Reddach & o, Memphis, - , A 21, 1961 filed 100,000 common, Pricc.$425. Bisi-"

.mess—Manufacture of aluminum and ‘fiberglass awnings -

® Adtek, Inc.

May 21, 1962 .(“Reg. A”) 100,000 common. rrlce—-$1 15
Business—A - ‘general advertxsmg and technieal publishing
service. Proceeds — For salaries, sales promotion and
working capital. Office—Statler Bldg., Park.Sq., Boston.
Underwriter—Paisley /& :Co., Inc., 120 onadway, N. Y.
Note—This Letter was " w1thdrawn

Advance 'Mortgage Corp. ;
April .27, 1862 filed 200,000 common Price—By .amend-
ment. Busmess—The maklng and -servicing of real-estate
first mortgage loans. ‘Proceeds—For ‘debt repayment,
Office—First National Bank Bldg., Detroit. .Underwriter
—Shields & 'Co., N. Y.

‘Aerial Control Geotronics
May 28, 1962 (“Reg. A”) 100,000 common, Price——$3

#

'YOUR PRIME SOURCE FOR '

all v
SOUES

BOUGHT —-SOLD — QUOTED
for Banks, Brokers, Institutions

Sidney S SIEGEL
‘EstasLisHED 1942, V %,jm

«Members .of New York ‘Security Dealers .Association
39 Broadway, New York 6, N. Y.
DIgby 14-2370 "TWX: N.Y. 1-5237
v Direct Wire to
‘ L¥zHOET ON, HENDERSON &-CO., Los Angéles

The Commercial and ‘Financial' Chronicle

Business—Application of electronic and air photography
developments in the field .of ;geodetic.surveying and .re-
gional mapping. .Proceeds—For debt 'repayment, equip~
ment and 'working capital., Offiée—2412  S.' Garfield -
Ave., Monterey Park, Calif. Underwriter—Pacific Coast
“Securities Co., San FranCISco

'@ ‘Aerodyne .Controls .Corp.’

«Jan. “29, 1962. (“Reg. A”) "0, 000 ‘common. Prlce—$2
Business—De51gn ‘manufacture: and:sale of: systems, con-
trols and assemblies for-the missile, rockets and aircraft
‘industries, : Proceeds—For -equipment, .débt répayment,

‘.expansion and working capital. Office—90 Gazza Blvd.,

"Farmingdale, ‘N. Y. Underwriter—Robhins, “Clark & e
‘Co,; 'N. Y. Note—This letter was withdrawn y

Ageney ‘Tile :Industries, dnc. - .
July 27, 1962 (“Reg. A”) 110,000 common. Pnce—$2 50,
Buslness———Importmg, marketmg and . distribution +6f |
cerami¢ tiles. Proceeds—For ‘debt. repayment,: new.
iproducts, sdles promotion and:working 'capital. - -Office-=
256 Fifth Ave., N. Y.  Underwriters—Leib; Skoot &-Co; '
dIne., Clifton, N .J., ‘and Price Investing Co N Y

‘Air Master Dorp. .
‘May 26, 1961 filed 180,000 common, of Whlch 90 ,000: w111
ibe sold for lcompany and 90,000 for:stockholders. Price——
By ‘amendment. ‘Business — Manufacture ‘of aluminum

_-storm windows and doors, and other aluminum products: .-
Proceeds—For working ‘capital, and other c¢orporate pur= ‘

-poses. Office—20th . Street and Allegheny Avenue, Phila-
«delphia, Pa.- Underwriter — Clayton Securities Corp.,
‘Boston, Note—This offering has been postponed. o
‘Air Reduction Co., Inc. (8/29). ‘

April 27, 1962 filed $44,546,300 -of ‘conv. subord. deben- A
‘tures -due 1987 to be offered for subscription ‘by stock=
‘holders onithe basis of $100 of debentures for each: 10
shares held. Price—By amendment.” Business—Produc~
tion of oxygen, acetylene and other gases, welding ‘tools
and related equipment. Proceeds—Far -debt repayment
and expansion. Office—150.E. 42nd St., New York. Un-
«derwriters — Kidder, Peabody & Co, and Dean Witter
‘& Co., New York..

Alaska {Pacific Lumber 00.

‘Nov.- 17, 1961 filed 250,000 common Prlce —_ $5 75.

.Buslness—A lurmber company. Proeeeds—For: construc- .-

‘tion ‘and working capital. Office—:614: Equitable’ Bldg., -
Portland,‘Ore Underwriter—Dempsey-Tegeler & - Co.,
Inc., .St.-Louis. :‘Note—This registration was temporanly
postponed
Alcolac échemlcal Corp. !

March'23, 1962 ‘filed 50,000 common; Price—-By amend- -
anent (max $6). Busmess-——Manufacture of ‘specialty
‘chemical products. Proceeds—For general corporate pur- -
‘poses. "Office-—3440 Fairfield Rd., Baltimore. “Under- -
‘writer—Robert Garrett & Sons Baltlmore Offermg—-In-'
. definitely postponed.

‘AHegheny Aluminum |ndustrles, Inc.

;and -aluminum ‘combination storm=screen windows aad
:doors. Proceeds — For, an acquisition, debt repayment .

-and general. corporate purposes, Office—5007. Lytle St., .

Pittsburgh, Pa. Underwriter—First Madlson Corp oL Y

Allied Doll & Toy Corp.

'Feb. (27, 1962 filed 133,333 common. Prlce—-—$3 Busmess
—Manufacture and sale of dolls. Proceeds—For ‘equip-
‘ment, advertising, and working capital. Office —4116
"First Ave., Brooklyn, N. Y. Underwnter —_ Theodore
JArrin &Co Inc,, N. Y.

Allied Graphlc Arts, inc. ~ . '
‘Mar. 27, 1962 :filed 180,000 :common, of whlch 60 000 W111
be sold’ for the company and 120 000 for a stockholder
Price—By amendment, Busmess—.Publlcatlon of ‘'mass
eirculation catalogues (for department stores :and ‘mail
order ifirms), ‘a-semi-annual magazine and stamp ‘collec-
‘tors’ ‘books. Proceeds—For debt repayment and working

capital. Office—551 Fiftn Ave., N. Y. Underwriter— .
:Bache & Co,, N. Y. Offering—Indefinitely postponed
% Allied Producers of America
Aug. 3, 1962 (“Reg. A”) 95,000 - Common. Price—3$2.
,Busmess——Produc'tlon of ‘motion pictures. Proceeds—
For :purchase .of a motion Jpicture, and working capital.
“Office—8822 W. Washington Blvd Culver City, Calif,’
Underwriter—None.

/AllState Properties, Inc.

April 24, 1962 filed $5,000,000 of eonv. subord -deben- :
‘tures .due 1977. -Price—At par.’ Business——aCompany 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 -
ofldebt Office——230 Park Ave, N. Y. "Underwriters—-
Bear, Stearns &.Co., and ‘Allen & Co.,:N. Y. .

Alsco Eleetronics, Anc. (9/4-7) -
March 28, 1962 - (“Reg. -A”) 100,000 -class A common
‘Price — $3 Business — Wholesalmg and distributing of
€lectronic parts, kits, components, etc; Proceeds — For

- inventory and workmg capital, Office—2520 N. Broad St.,
Teller. & .Co., Inc, o

‘Philadelphia. - Underwriters—Albert -
-and 'H. A, Riecke ‘& Co,, Inc., "‘Philadelphia.

‘Amerel Mining Co. Ltd. "
July 31, 1961 filed 400, 000 common shares. Price—50¢.

Busmess——-{rhe company .is engaged .in exploration, ‘de--
. vélopment.and mining. ‘Proceeds—For diamond -ﬂrlllmg,

‘construction, -exploration. and general . corporate ex-

penses. Office — 80 Richmiond St., W,, Toronto, Under-v
writer—E. A, nning, Ltd., Toronto. A

'® ‘American ‘Bolt & Screw' .Mfg. Corp.
‘Dec, 15, 1961 flled 150,000 .common, Pnce—By amend-

ek ‘American-Flag & Banner Co. of New .lersey

May 1 1962 filed 100 ,000:, common Prlee—$3 25,
- ness—Proouctlon of ﬂags banners and aceessories.. Pro-- -

. Thursday, August 16, 1962

* INDICATES ADDITIONS -
', SINCE PREVIOUS 1SSUE -
® ITEMS REVISED

* ment. Busmess—-Manufacture of standard and spec1a1 in=

dustrial aircraft and missite fasteners, _Proceeds — For -
debt repayment, equipment and other’ corporate™ pur~
poses. "Office — Lawson Blvd., Oceanside, L. I, N. Y.
Underwriter—S. D. Fuller & Co N. Y. Otf.ermg——Ex-
pected in September,

American ‘Brake Shoe Co. (8/21) ’
Aug. 1, 1962 filed $12,000,000 of sinking fund debentures
due- 1987 Price—By amendment Busmess—Manufacture
of hydraulic systems, castlngs and forgings, friction ma-
terials, and railroad equipment. Proceeds—For debt re-
payment, -capital improvements, and working capital.
Office—530 Fifth Ave., New York. Underwnter—-Flrst
Boston Corp., N. Y. Ly

American Fidelity' Corp., .
i ‘June-4,:1962 filed 500,000 eommon; Trrce——$ll Busmessn

v AL small buslness 1nvestment company...Proceeds—For . 2
.investment
-Underwriters—Reynolds & Co., Inc

~Office—423 "E.. Market. St.;
N.

lndlanapohs =
Y and Crut-
tenden; Podesta & Miller," Ch1cago &

(9/4-7)

ceeds—For taxes, ‘debt repayment and working capital;
Office-~1000 Main Ave., Chﬂon i}

-American Gas Co.- (9/17-21) * | AN
March 26,-1962 filed 548,532 ¢vmmon to be o’ffered for |

- subscrxptlon by stockholders on the basis of ‘3.6 new .
shares for:each share held: Pnce—By amendment (max. . .-

$5)." Business—Transportation, distribution: and sale of
gas.. Proceeds—For debt repayment, and expansion. . Of-
fice—546 S. 24th -Ave., Omaha.. UnderwrltereCrutten- )
den,-Podesta & Miller, Chicago. s i s
American Kosher Provisions, Inc..
June 25, 1962 filed 130,000 common. Prme——$5 Business
Manufacture and sale of a variety of koshér and. non-
kosher meat and meat “products. Proceeds — For debt
repayment, expansion and working -capital. Office— -
39 Norman Ave,, Brooklyn N. v, Underwnter—~W111ard'
Securities, Inc; N
Amerlcan Laboratorles, Inc, - '
Feb,. 28, 1962 filed 200,000 -common. Prlce-—By amend-<'
(max. $6) Business——Operatlon of hospitals and 'medical
laboratorres Proceeds—For debt repaymert and work--
ing -capital. Office—660 .S. Bonnie Brae; Los Angeles. "
Underwriter — California Investors, Los Angeles Offer-
ing—Indefinitely postponed.

American.Mortgage Investors .
Feb: 8, 1962 filed 1,300,000 shares of beneflclal mterest :

-Pnce—$15 Busmess — A" newly-forined. business trust

which: plans.to .invest in first. mortgages: Proceeds—For

- investment. Office—305 ‘S:-County Rd., Palm Beach, Fla, . .~ |
¥’ Note—This' :

Underwriter—Hayden, “Stone & Co.,"
~gompany. was. formerly named Amerlcan ;Flrst Mortgage ¥
Investors.. 3 "

American Optlons Corp. G qme £ ;
Apnl 11,1962 -(“Reg. --A”) -60,000 - common Price—$5 ..
Busmess—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 U,nder-‘

¢ writer—Provost Securities, .Inc., N, ¥, 0

American ‘Pacific Fund, lnc.

July.9, 1962 filed 94,500 common. Pmee—‘Net asset value B

Business—An - open-end- management comparny. special-
izing ‘in life, health, -casualty -and -accident ‘insurance.
Proceeds—For mvestment ‘Office—1523 Kalakaua Ave,,
Honolulu. Underwriter——AmerIcan Pacrﬂc Management
Corp. (same -address).

-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. Underwrlter—
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). Busmess——Produchon and serv-
icing -of physical --damage - insurance ‘on automobiles,
trucks and mobile homes.-Proceeds—To purchase Ameri-
can-Fidelity Fire Tnrenvance Co.. Office—American Plan
Bldg., Westbury, N Y. Underwntel'—‘Bear Stearns &
Co., N.

PEOI'I.E OF- CONSEQUEHCE'

Chxcago has more indlividual shareholders than any city
except New York, That:fact was just confirmed agairf by
the new: NYSE survey. . To serve’ these investors’- -needs,
‘member firms of the Big Board ‘maintdin ;more ‘than 70
offices -in -Chicago. -And -to_{¢ll -them about investing
services, stock and “bonid houses; place more advertising
funds ‘in the Chicago Tribune than ‘in all .three ‘dther
* Chicago newspapers.combinéd. Are you: using -this-domi-
nant “medium ‘to séll ‘securities in Mid America? Why
"/not talk to, your-Chicago Tribune representative today.

Thicugo’ U’nbum g

VHEMWOALD™S GREATEST .NEWSPARLA

Busi-. &

‘Underwriter— At
tK—Pac Securities Corp., N b O b S
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American Safety Table Co., Inc.
May 23, 1962 filed $100,000 common. Price—By amend-
ment (max $7). Business—Design, manufacture -and
marketing of equipment used in the sewing industry.
Preceeds—For expansion, debt repayment and working
capital. Address—Mohnton, ‘Pa. Underwriter—Reuben
Rose & Co., Inc., N.rY.

J\merlcan Southwest Realty Trust -
Feb. 12, 1962 filed 1,000,000 common. Price—$11. Busi-
ness—A real estate mvestment company. Proceeds—For
investment. Office—800 Hartford Bldg,, Dallas. Under-
writers—Kidder, Peabody & Co.,.N. Y. .and .Rauscher,
Pierce' & Co., Inc Dallas OIferm«r—Temporarxly post-
poned. B % )
“American Strategic Mmerals Corp. .

July .9,. 1962 filed 400,000 common. Pnce—By amend-
ment (max $3). Busmess—Cumpany plans .to explore
for ‘strategic minerals. 'Proc¢eeds—For. debt. repayment
.exploratmn and “working capital. ‘Offiee - 527" Faxlmg
Bldg.;, Portland, Ore. Underwmter—.-To be named
*Ames.Department stores, Inc.:* oo i

- April‘27, 1962 filed 100,000 common. Pnce——$3 .Business
——-Qperatlon of self—servxce discount department stores.
Proceeds—For. debt repayment,:expansion and working
capital. Office—Mill St.; ‘Southbridge, Mass. :Underwrit-
ers—Meller & Co., and Kahn & Peck, Cohn & Co N Y.
~-~Ampoules, lnc.
March 28, 1962. filed 5,900 common Price—At-the mar-

ket, Busmess-——Desxgn :and - development. of . sterile ‘dis- -

posable. ‘hypadermic ‘ampoules. Proceeds—For ..selling
stockholders. Office—34 N Mam St Hudson, 'Ohio.
"Underwriter—None. : :
. .Anchor Industries COrp. e
- Nov 24,.1961 filed '38,500. common. Pnce—$8 Business
—Des1gn and fabrlcatlon of precision ‘sheet' metal prod-
ucts. ' Proceeds — For machmery research, sales promo-
‘tion; and working capital. ' Office—26 Essex St., Hacken-
sack N: J. ‘Underwriter — Amber, ‘Burstein & Co.,"Inc,,
‘ New York. Note—This reglstratxon s bemg thhdx;awn
‘Angler Industries, ‘Inc. ' -
June 15,1962, (“Reg. A”)*120:000 common, Price—$2 50.
:Busmess—Manufacture of electromc ‘hardware, and the
-assembly - of - products “for -the _electronics 1ndustry
Proceeds—For debt repayment, eqmpment -advertising
.and working capital. thce—-107 Trumbull St., Elizabeth,
N.J. Underwnter———Edward H Stern & Co., Inc N Y
‘Arde ‘Inc. - ’
*March ‘80, 1962 -filed 100,000 - common, :of : whxch 80 000
iare-to be. sold by the company -and '20,000 by stockhold-
‘ers.”Price—By amendment (max $850) .Business—Re-

-search, development-and -engineering under ‘defense -con= -

tracts. Proceeds—Repayment of bank*loans, *equipment,
plant expansion -and working ‘capital. M1M~Paramus,
=N, Underwrlter——aMcDonnell.& Co

~Arden Farms Co.
iMay 23 1962 filed $6,000,000 -of 6% conv. ‘suberd. de-
‘bentures due 1990 to be: offered in $100 units; -alse-491893

-shares of - $3 - cumulative ‘preferred--stock and 205,105 -

" ~commen -shares: to be-offered ‘for subseription:iby stock-
.- holders - of the respective vclasses .con: ‘the -‘basis -of -one
-new share-for each 10 held. Price—For debentures, at
-par; for stoek,. by amendiment, . Business—Manufacture,
~purchase and. sale of ice:cream.and -other «dairy.:products.
“Proceeds—For debt repayment. “Office—1900 ‘W, -Slau-
sson ‘Ave., Los ‘Angeles. -Underwriter—Nene. o
Argus Financial Fund, inc. #»
Feb. 12, 1962 filed 800,000 capital shares-to-be" o‘ffered ‘in
ex.change for certain securities acceptable to the Fund.
Price—Net asset vahie ¢(expected -at $12:50 ‘per ‘share).
“Business—A . diversified ~@pen-end - investment ' company

=which vplans to ‘participate iin ‘the :long~term -progress. of

+savings :and loan-associations,-and :allied :financial bunsi-

snesses.. Proceeds—For nnuestment Office—1118 ‘Torrey

Pines Road, La:Jolla, Calif, =Dealer~Manaser—Argus’F1—

nancial Sales Corp. (same address) .

- Aries:Corp.’ -

iJune 27, 1962 filed :200,000 .common. Price—$1.15. : Busi-

A mess——~Company plans to ;provide - consulting services. in
«the .area of programming, applications ‘engineering, )
operations .analysis. Proceeds—For working .capital, ® f-

fice—7722 Morgan Ave., So,lenneapolls Underwrlter

~—Bratter & Co., Inc,, Mumeapohs

' JArtlin’ Mills, Inc.
‘Sept ‘28, 1961 filed 135,000 class A common shares.'Price
~——$5, Business—The purchase, ‘convergion, ;decoration,
gift packaging and distribution ‘of :terrycloth towels and
.g otton pillow cases. Proceeds—For inventory,.repayment
f loans and .working capital.. 'Office~—1030 .Pearl “St.,
“Liong Branch, N. J. Underwriter—Mortimer .B. "Bum-
side & Co,, Inc N. Y.

& cot, Publishing Ca., Inc.’

- Jam, 229, 1962 (“Reg. A") 103,000 .comman. .Price—$2.
Busmess—— ublishing .of a bowlmg .magazine. ‘Proceeds
" —For general corporate .purposes. .Office—14 W. 55th
St., N. Y. *Underwriter—Dana .Securities .Co., Inc....80
Wall St., N, Y, Note—This oﬂenmg Jhas. been. temporaxlly
postponed

Assembly Products, Inc.
_March 29, 1962. filed $1,250,000-0f . 5}/2% conv.,:subord. de-
‘bentures .due 1972. Price—At Jpar. Business—Manuifac-
iture 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. Rabbins
., & Co,, Inc, Cleveland. Otfermg-—’lndefmltely postponed
_g*Astra #orp.
Aug. 2, 1962 (“Reg. A”) 100,000 .commeon. ‘Price—$2.50.
‘Busmess~Manufacture -of instrument transformers. “Pro-
.ceeds —For .general -corporate , purposes. -
“"West Second St ‘Boston Underwriter—None

e
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Atlantic Bowling Corp.
June 18, 1962 filed $810,000 of 6% subordinated convert-
ible ‘debentures due ‘1972 being offered for subscription
by common' stockholders at the rate of ‘$100 of deben-
tures for each 200 rights acquired (on the basis of three
rlghts for each share held). Record date for the offer-
ing is July 31 and the rights ‘expiration date Aug. 31.
Price—At par. Business—Operation of bowling centers
in Rhode Island and Massachusetts. Proceeds—For debt
repayment, expansion and working capital, Office—100
Medway :St., Providence. Underwrlter—None

Atmosplrere Control, ‘Inc.
May ‘28, 1962 (“Reg. A”) 200,000 common. Price——$1 50.

Business—Manufacture and sale of . Misti-Cone- ‘humidi-
" fiers. Proceeds—For, equipment, -inventories ‘and ‘work=
. ing capital.

Office—668 Jenks Ave., St Paul, 'Minn,
Underwrlter-—Pewters, Donnelly & Jansen Inc . St,
Paul, Minn. )

' Aubrey ‘Manufacturing, ‘Inc. (8/27-31)

.March .28,1962 filed ' 140,004 common, ‘of ‘which 100, 000

shares areto ‘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 rexpansion, :equipment, debt.repayment and
working :capital. . ‘Office—South Main St., Union, Il
Underwriters—Pierce, -Carrison, Wulbern,’ Inc Jackson-
ville, Fla. and A, M. 'Kadder& Oo Inc, N

‘Automatic :Controls,  Inc. (8/20-24)
Dec '28, 1961 tiled *50,000 -common, ‘Price—$4. ‘Business

- —Design, manufacture and - installation ‘of -electrical,

pneumatlc ~hydrau11c 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 ‘Merchandising, :Inc. - -
May 24,1962 filed 225,000 common, of ‘which"125; 000 are
to ‘be offered by ‘company ‘and 100 000 by stockholders
Price—By amendment (max. $6). ‘Business—Company
‘operates, ‘owns, ‘services and ‘leases coin-operated auto-
matic vendmg machines.” Proceeds—TFor 'debt ‘repay-
ment, inventories, equipment .and working :capital. "0f-
fice—217. “N. ‘Willow. Ave., “Tampa, Undc,f,writer——A C.
Allyn & :Co., :Chicago. ) :
“Avis, Inc. - )

June 22 1962 filed $1,497,000 of 5% % subord. convert.
debentures ‘due 197% and 499 101 gommon being -offered
for subscription by stockholders ‘on’thé ‘basis @of *$100
‘of ‘debentures for ‘each°100 :shares held ‘and one nhew
.Share for:-each ‘three shares‘hetd::- Record ‘date for.the
offering is-July 31,-and ‘the rights «expiration ‘date Aug.
17. Price—For debentures at par; for .common, $5. :Busi-
‘ness—Rental and leasmg of .automobiles: and :trucks.

‘Proceeds—For idebt repayment, .constryction and reloca-

tion, :andvworking rcapital. Office—Roesevelt Field, Gar—
“den Olty, ‘N. ¥, Underwriter—None,

“Bank““Adanim” ‘Mortgages & Loan Ltd.
Dec. 29, 1961 filed $556,000 of 6% cumulative preference
d!Vldend 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 Tsrael Investment Co., Ine. " °
“® Barish “Associates, ‘Inc.

‘Sept. ‘1, ‘1961 (“Reg. A™) 50,000 . common.- Prlce—$4'

‘Busmess—Aeronautxcal research .and development. Pro-
‘ceeds—For wdrking capital.  Office—224 E. '38th -St.,
N. Y. Underwriter— Gianis & Co.; ‘N, Y. Note-——Thls
letter 'VVlll ‘be 'withdrawn.

.Barker Bros. Corp. . ]
-March 15, 1962 filed 200,000 ,common. Prwe—By amend-
ment . (approx $12). ..Business—Merchandising «of home,
commercial and institutional furnishings..Preceeds—For
expansion and debt repayment. . Office—818 W. Seventh
St., Los.Angeles. Underwriter—William ‘R. ‘Staats. & Ca.,
Los Angeles. "Offering—Postponed.

Barogenics, Inc.
:March 30, 1962 filed .100; 000 common. Price.— $7 50.
‘Business-—-Research:and’ development in mltra: high: pres-
sure *technology and the ‘design ‘and -sale sof :ultra :high

-ipressure :equipment. Proceeds—For inventories, research

and sales promotion. Office — 51 <E, +42nd St.,
Underwnter—-Glohus, Ance., M. Y,

Basic: Properties, :Inc.
June '29, 2982 ‘filed 400;000 .class A. common. Price—By
aamendment (max, $12) ‘Business—Real :estate invest-

. Y.

“ment. "Proceeds—For ‘debt repayment, -acquisition of a

“building and other corpoerate purposes. -Office—521 Fifth -
Ave,, N. Y. Underwriter—Hornblower ‘& "Weeks, N. Y.

Bay .State Electronics Corp. .

Oct. :27, 1961 filed 160,000 common. . Price—By amend-
ment. “Business — Development of products and tech-
niques, for wuse.in the field of oceanography, meteor-
olagy,.seismology .and donospheric phenomena.  Proceeds
—For product development .and working capital.
—43 Leon 'St, Boston.-Underwriter — To be named.
Offering—Indefinitely postponed.

0 Beaton (John.J.) Co., Inc.

May.28,.1962 filed 150,000 .common. Price=-$5. Business *

—Company ;plans to,process.and.can cranberries, and dis-
Aribute .frozen cranberries :and .canned .cranberry .sauce.

-Proceeds—For plant .expansion, equipment and work- -

ing .capital. . Office-~367 Main.St.. Wareham, Mass. ‘In-
derwriter—Banuch Brothers & -Co., ,Inc., N. ¥. .Note—

" This statement was withdrawn.

JBene .Casmetics, -Inc.

'Mamh 2; 1962 (‘Sﬁeg A™). 100,000 ‘commeon, Price — $3.

siness—Importatian,..sale .and distribution .of Italian
cosmetlcs. "Proceeds — For advertising, lnveutory and

. 3]
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working capital. Office—114 W, 13th St., N. Y. Under-
writer—Granite Securities, Inc,, N.

Berne of California, Inc.
Oct. 27, 1961 (“Reg. A ). 85,000 .common. " Price—353.
Buslness—Manufacture of handbags and related items.
Proceeds—For debt repayment ana ‘working capital, Ol=
tice—1621 'S. San Pedro St., Los ‘Angeles. Underwyiter
—To be named.

‘Blankenship, -Ostberg, Inc.
May 29, 1962 (“Reg. A”) 100,000 common. Price—3$3.
Busmess—Furmshmg .of market research-.and consulting
‘services. Proceeds—For working icapital and general
corporate purposes. Office—95 Madison Ave., N. Y. Un-
derwnters—Kenneth Kass ‘and J J. ereger & Co., Inc, ¢
New: York.

Bloomﬂeld ‘Building . lndustnes, lnc.
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. Underwnters——Lleberbaum & Co,, . and .Morrls
Cohon & Co.;
Blue Maglc ,co. of Ohio, Inc.
July 16, 1962 filed '100;000 ‘common. Prlce—$4 anl-
ness—Manufacture of liquid starch, a rinse, and spray
starch ‘for _household "‘use. Proceeds———For ‘equipment,
plant ‘expansion ‘and 'working -capital. -Office—901 “Flor-
ence Ave, Lima, ‘Ohio. " Underwriter—Hallowell, ‘Sulz= -
berger, Jenks “Kirkland ‘& Co., Phxladelphla
Braun Engineering Co.
May 11, 1962 filed $400,000 of 6% % :s. f.:subord, ideben=
‘tures due 1974; -also "109,990 ‘common, of which 300;000 -
‘will ‘be sold by the ‘company -and 19,990 by stockhokders.
‘Price—For .debentures, ‘at: par; for:stock, by. amendment
«(max. ‘$9). Business———Manufacture of automotlve parts,
‘lock -muts -and -certain ‘aluminum ‘products. .Preceeds—
For debt repayment, working :capital :and .purchase of
Jeased soffice. and plant.. Office—19001 Glendale /Ave.,
» ‘Detrait. ' Underwriter—Watling, Lerchen & Ca., Detroit.
‘Brinkmann 'Instruments, Inc.
‘March 26, 1962 filed 100;000 commeon, of whlch 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, 0ﬂice——115 ‘Cutter 'Mill'Rd., Great Neck, N. Y.
Underwriter—D. . B. ‘Marron & Co., N.Y.
@ Bruce- (Michael) blstrjhutors, inc. ;
~:Marcke :29,.1962 filed .100,000 commen, #Price—$5. lBusi-
mess — Operation of .self-service discount depariment
-istores. Procepds—To ‘retire: outstanding .debentures; \and
for working x(;:ep).tal SOffioe—1101 » Albany Ave, Hartiond.
Conn, Underwnter—Gxanis & Co.,,'Inc,,'N. Y.
Buddy L. Corp.
Apnl 2, 1962, filed 225,000 common. Price — By amend-
‘ment (max 10). Busmess —Design, manufacture and
saleQ;f 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—Temporarily - postponed
Cable Carriers, Inc.
June 22,1962 filed 1;615,564 'capital shares to ‘be offered
for subscmptlon ‘by-stockholders on the basis of four new
~Bhares “for :each -share theld: on:Feb. 14, 1962. Price—25
‘cents. Business—Manufacture .and sale .of .overhead 1pol-
~ley .conveyers, vertical tray lift :systems, floor-and over- -
+head tow.systems, etc. P “For 'werking :capital.
Office — Kirk Blvd Greenvnll S. C. Underwriter—
None )
:Caldwell- Publlshlng COI’p.
~June 13, 1962 filed .100,000. common, Pnee—-$3 50, Busi-
*nen—Company plans »to ;publish -classics.'Proceeds—For
«general corporate purposes.. Office—339 W.:51st St., N. Y.
"'Underwriter—S. . B.- Cantor Co., N. Y.
‘@-Calvert “Electronics, #nc.
‘March '30, ‘T962 ' tiled ‘8U,000 "common,-of whlch +40;000
«are -0’ be offered by ‘company and 40;000 By stockhold-
~ers. ‘Price—By amendment -(max. ' $5). ‘Business—Sale
~and distribution of -electronic fubes. Proceeds—Inven-
“itory, . 'working -capital sand other ‘cornerate "purpeses,
Office—220 .E. 23rd St., :.N. -Y, Undemriter—-Phlhps,
,‘Appel :& ‘Walden, 115 Bnoadway, N. Y.

‘Cambridge 'Fund -6t .California, inc. ' :
<Sept. 28, 1961 filed !280,000 :common, ‘Price-~By - -amerid-
ment. Dnsineu—-i(}eueml'reﬁl estate. Proceeds—Debt re-
payment and working capital. Office—324 E. Bixby Rd..
..Liong Beach, .Calif.. Xinderwriter—To: be named.
- +Cambridge Mills Anc.
«July :27, 1962 filed 110,000 :common. - Price—$3.50. Busi-
mess—Design’and :manufacture :of infants’ nylon “stretch”
.swear. :Proceeds—For :debt repayment, working .capital
and general corporate purposes. Office—725 Broadway .
N. Y. Underwriter—Alskor Securities Co., N Y .

Lameo Lingerie,.lnc. .(9/4-7)
iFeb. 12,1962 filed'200,000.commeon, .of which 120,000.are
.o be .offered by .the .company .and 80,000 by .stockhold-
ers. .Price—$5. - Business—Manufactuer.of wemen’s .and
«children!s .tailored panties. ‘Proceeds—For .debt repay-
ment, inventory and working capital. Ol'fice—-Fajando.
Puerto Rico..Underwriter — Schweickart & Co., s Yo

Canale Chemical Corp
~June 12, 1962 filed $250 000 of 6% ;convertible subordi-
..nated debentunes due 19%0 and .warrants {o ‘purchase
.+25,000 .common .shares, to..be offered sin-units ‘of one:$160
~gfebenture and.10 warrants.{o-purchase one:share. - Price
~—-$100 per unit..Business -—  Manufacture . of industrial
wchemicals. for :sale, primarily #othe graphic -arts. indus-

“Continued on page 32
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try. Proceeds—For plant expansion, inver}tory, sales pro-
motion, research and development. Office—37 Cottage
Row, Glen Cove, N. Y. Underwriter—None.

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,
efect homes, apartment houses, motels, etc. Proceeds—
For debt repayment and expansion, 0ffice—30_9@}nsley
Bldg.,, Miami, Fla. Underwriter—Willis E. Burnside &
Co., Inc,, N. Y. .

Capital Investments, Inc. \
May 21, 1962 filed 86,370 common to be offered for sub-~
scription by stockholders on the basis of one new share
for each two shares held. Price—By amendment (max.
$10). Business—A small business investment company.
Proceeds—For debt repayment and investment. Office—
743 N. Fourth St., Milwaukee. Underwriters_—Marshall
Co., and Loewi & Co., Inc., Milwaukee. Offering—Tem-,
porarily postponed.

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 mvestment.
Office—44 E. Indian School Rd., Scottsdale, Ariz. Under-
writer — Pacific Underwriters, Inc., Scottsdale, Ariz.
~Note—The SEC has issued an order temporarily sus-
pending this issue.

‘Career Academy, Inc.
June 29, 1962 filed 100,000 common. Price—By amend-
ment (max. $3.25). Business — Operation of te_echmcal
schools. Proceeds—For debt repayment, expansion and
general corporate purposes. Office—135 W. Wells St.,
Milwaukee. Underwriter—Divine & Fishman, Chicago.

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. Proce€ds — To construct a
sewage disposal system.' Address — R.R. N. 3, Box 28,
Cedar Lake, Ind. Underwriter—None,

® Cemeteries of America, Inc.

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. 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. Offering—Imminent.

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., New York. \

Center Star Gold Mines, Inc.
April 10, 1962 (“Reg. A”) 1,200,000 common. Price—25¢.
Business—For exploration, development and production
of mineral deposits, Proceeds — For mining expenses.
Address—Box 469, Wallace, Idaho. Underwriters—Pen-
tvxéxlukrlla & Co. and Standard Securities, Inc., Spokane,

ash, -

® Central Investment & Mortgage Co.

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 registration was withdravivn.

Century Real Estate Investment Trust
June 4, 1962 filed 200,000 shares of beneficial interest.
Price—$10. Business — A 'real .estate .investment trust.
Office—2651 E. 21st St., Tulsa, Okla. Underwriter—De~
Witt, Herndon & Co., 720 Enterprise Bldg., Tulsa,

Certifjed Capital Corp.
Aug. 2, 1962 filed $200,000 of 8% registered subord. de-
bentures due 1965 and $400,000 of 8% debentures due
1967 (with attached warrants). Price—At par. Business
—Commercial and industrial financing. Proceeds—For

general corporate purposes, Office—165 Broadway, N.Y.
Underwriter—None, . ; -

Chemical Coating Corp.

"June 29, 1962 filed 70,000 common. Price—$5. Business

@

—Company plans to operate a painting contracting busi-
ness and manufacture paints. Proceeds—For general cor-
borate purposes, Office—Santurce, P. R. Underwriter—
Arnold Malkan Investment Growth of Puerto Rico, Inc.,
Santurce, P, R, .

Chestnut Hill Industries, Inc. (9/24-28)

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, -

’
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Child Guidance Toys, Inc. :
May 23, 1962 filed 100,000 common, of which 70,000
are to be offered by company and 30,000 by stockholders.
Price—By amendment (max. $12.50). Business—Design,
manufacture and sale of plastic educational toys. Pro-
ceeds—For. working capital. Office—1125 Close Ave.,
Bronx, N. Y. Underwriter—J. R. Williston & Beane,
New York.

Chomerics, Inc. <
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. ¥,
Offering—Indefinitely postponed. ) .

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, Texas.
Distributor—Associates Management, Inc., Fort Worth.

Cinerama, Inc. ; e
June 1, 1962 filed 50,000 common. Price—By amend-
ment (max. $20). Business—Production, distribution
and exhibition of wide angle motion pictures. Proceeds
—For selling stockholders. Office—575 Lexington Ave,,
N. Y. Underwriter—To be named.
® College Publishing Corp. (9/17-21) .
March 16, 1962. (“Reg. A”) 155,000 common. Price—$1.
Business—Composition, publication and.dlstnbutlon of
study ‘manuals for examination preparation, Proceeds—
For equipment, expansion and other corporate purposes.
Office—142 Livingston St., Brooklyn, N. Y. Underwnte’ﬁ\
—James & Co., New York,

Colonial Board Co. ; ;
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. Procequ—For
expansion, equipment and debt repayment. Office—615
Parker St., Manchester, Conn. 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 of one $20 debenture and one share. Price—By

amendment. Business—A bank holding 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.

Columbia Realty Trust
June 18, 1962 filed 420,000 class A shares of bheneficial
interest. Price—-$10. Business—A real estate investment
company. Proceeds—For debt repayment and investment.
Office—1415 K St., N. W,, Washington, D. C. Under-
writer — Norman Bernstein Securities, Inc., (same
address).

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. (9/4-7)
March 23, 1962 filed 87,000 common. Price—By amend-
ment (max. $5). Business—Furnishing of services re-
lated to use of electronic data processing equipment,.
Proceeds—For expansion and working capital. Office—
30 E. 42nd St., N. Y, Underwriter—L. M Rosenthal &
Co., Inc., N. Y.
® Computer Components, Inc.
Dec. 6, 1961 filed 120,000 common, of which 90,000 are
to be offered by the company and 30,000 by stockhold-
ers. Price—$3. Business — Manufacture of miniature
coils for relays used in computers, aircraft, missiles and
guidance systems. Proceeds—For general corporate pur-

' poses, Office—88-06 Van Wyck Expressway. Jamaica.

N. Y. Underwriter—To be named. Note—This registra-
tion was withdrawn.

" Computer Concepts Inc. "(8/31)

“Dec:. 29, 1961 filed 100,000 class A common, Price — $5.

Business—Development and sale of advanced program-
ming systems, for solution of business problems by the
use of digital computers. Proceeds — For general cor-
porate purposes, Office—1012 14th St., N. W., Washing-
ton, D. C. Underwriter—Doft & Co., N. Y.
Computer Control Co., Inc.

Jan. 24, 1962 filed 157,500 common, of which 62,500 are
to be offered by the company and 95,000 by stockhold~
ers. Price—By amendment. Business—Design and manu-
facture of digital equipment. Proceeds—For, debt re-
payment, Office—983 Concord St., Framingham, Mass,
Underwriter—Kidder, Peabody & Co., N. Y.

Concord Products, Inc.

Nov, 28, 1961 filed 120,000 common (with attached 3-
year warrants to purchase an additional 60,000 shares
at $2 per share) to be offered in units of one share .and
one-half warrant. Price—$2 per unit. Business—Manu-
facture of cosmetics, toiletries, cleaning chemicals, jew-
elery, etc. Proceeds — For general corporate purposes.
Office — 525-535 E. 137th St., New York City. Under-
writer—M. G. Davis, 150 Broadway, N. Y. |

Concrete Structures, Inc. '
July 27, 1962 filed 100,000 common. Price—$4.50. Busi- -
ness—Production of precast and prestressed’ concrete
items for the construction industry. Proceeds—For debt

repayment. Office—12825 North East 14th Ave., North
Miami, Fla. Underwriter—Bernard M. Kahn & Co,,
Inc, N. Y. Offering—Expected sometime in September,

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. Offering—In the Fall,

Consolidated Vending Corp. ) )

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. - :

Consumers Mart of America, Inc. i
Jan. 8, 1962 filed 72,000 common.. Price—By amendment,
Business—Operation of discount department stores: Pro-
ceeds—For expansion and working capital. Office—4701
N. Harlem Ave. Chicago. Underwriters—Rittmaster,
Voisin & Co., N. Y. and Midland Securities Co., Inc.,
Kansas' City, Mo. . £

Continental Investment Corp.

May 9, 1962 (“Reg. A”) 200,000 common. Price—$1.50.
Business—Investment in real estate mortgages. Proceeds
—For working capital. Office—Scottsdale Savings Bldg.,
Scottsdale, Ariz.  Underwriter—Continental Securities
Corp., Scottsdale, Ariz. '

Continental Research, Inc.

April 19, 1962 (“Reg. A”) 50,000 common.  Price—3$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.

Continental Telephone Co. (9/10-14)

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 S.
Bemiston St., St. Louis. Underwriters—Allen & Co. and
E. F. Hutton & Co., N. Y. :

Control Data Corp. (8/28)

Aug. 8, 1962 filed $15,000,000 of convertible subordinated
debentures due 1977. Price—By amendment. Business—
Design, development and manufacture of electronic data
systems and automatic controls. Proceeds—For debt re-
payment and general %rporate purposes. Office—8100
34th Ave., S. Minneapolis. Underwriter—Dean Witter &
Co., Chicago. )

ControlDyne, Inc. 3
Oct. 24, 1961 filed 150,000 common, Price—$1.15. Busi-
ness—Development and production of electronic testing
and training devices. Proceeds — For expansion and
working capital. Office—9340 James Ave., S., Minne-
apolis. Underwriter—E. Bruce Co., Minneapolis. Note—
This firm formerly was named ‘Control Dynamics, Inc,
Offering—Indefinitely postponed.

Cooke (F. L.), Inc. |
Dec. 29, 1961 filed 125,000 common. Price—$3.75. Busi-
ness—Manufacture of high vacuum systems and elec-
tronic equipment. Proceeds — For :debt repayment and
general corporate purposes. Office—145 Water St., South
Norwalk., Conn. Underwriters—John R. Maher . Associ-
;‘telsi and Bull & Low, N, Y, Offering—Expected 'in early

all.

% Cooper-Tinsley Laboratories, Inc.

Aug. 8, 1962 (“Reg. A”) 50,000 common. ,Price—$5.375,
Business—Company develops, manufactures and mar-
kets ethical pharmaceutical and chemical specialties.
Proceeds—For working capital. Ofice—229 Cleveland
Ave., Harrison, N, J. Underwriter—None. G, 7

Corporate Funding Corp.

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, Offering—Indefinitely postponed.

‘® Cosnat Corp. (9/4-7)

May 26, 1962 filed 190,000 common, of which 178,000 are
to be ‘offered for public sale by the company and 12,000
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.

Cost-Plus, 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. :
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.
Offering—Temporarily postponed.

® Courtesy Products Corp. ; 3}

May 16, 1962 filed 150,000 common, Price—By amend-
ment (max. $5). Business—Manufacture, and sale or
lease to hotels and motels of electric wall units for the
preparation of coffee, and the sale of coffee; tea, cream,
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e_tc: Proceeds—For debt repayment, advances to a sub-
sidiary and general corporate purposes; Office—1411
/Palm St.;. San Diego,, Calif - Underwriter—Pacific Coast
Securities Co., San Francisco. Note—This registration
was withdrawn, '

Cousins Properties Inc. ' ‘ Y
"March - 29, 1962" filed $1,000,000 - of 6% % 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, Atianta. 5

Creative Ventures Corp. -
May 28, 1962 filed 150,000 common and warrants to pur-
chase 30,000 additional shares, to be offered in units of
one share and one warrant, Price—$2.25 per unit. Busi-
ness—A corporate guidance and interim financing con-
.cern.-Company may also act as a broker-dealer and un-
derwriter. Proceeds—For investment. Office—733 Third
Ave, N. Y. Underwriter—Hampstead Investing Corp.,
. New York. 5

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.
Offering—Expected in September.

Crownceo
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.

C-Thru Products, Inc.
June 22, 1962 (“Reg. A”) 90,000 common. Price—$1.50,
Business—Design and manufacture of flexible, re-usable
vinyl packages. . Proceeds—For debt repayment, sales
promotion, equipment, research and development, and
working capital. Office — 2401 Pacific St., Brooklyn,

.

N.Y. Underwriter—Broadwall Securities, Brooklyn, N.Y.

D. C. Transit Systems, Inc. .
April 30,1962 filed $6,250,000 of 6% % conv. subord. de-

bentures due 1977 and five-year warrants to ‘purchase

an aggregate of 187,500 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—Qperation 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.

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,

(725) 33

Decorel Corp.
Dec. 29, 1961 filed 120,000 common, of which 90,000
are to be offered by the public and 30,000 by a stock-
holder. Price—By amendment. 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, Ill. Underwriter—To be named.

Deuterium Corp. : v
Sept. 28, 1961 filed 140,000 common with attached war-
rants to purchase an additional 140,000 shares to be
offered for subscription by stockholders in units (of one
share and one warrant) on the basis of 3 units for each
5% preferred share held, 2 units for each 5% preferred
A. stock held and one unit for each 10 .class B shares
held. Price—$20 per unit. Business—Company plans to
manufacture and utilize all kinds of chemical materials.
Proceeds—For start-up expenses, for a laboratory and
small plant. Office—360 Lexington Ave., New ' York.
Underwriter—None, "

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 caiptal. Office—77 Searing
Ave., Mineola, N. Y. Underwriter—Magnus & Co., N. Y.
Offering—Indefinitely postponved.

Diamond Milis Corp. i :
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 repayment

Continued on page 34
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NEW ISSUE CALENDAR

August 16 (Thursday)

Duke'Power Co
(Bids 11 a.m. EDST) $50,000,000

oy
August 20 (Monday)
Automatic . Controls, Inc
(S. thramm & Co., Inc.) $200,000
Eastern Properties Improvement Corp Units
(Fleetwood $ecuritles Corp. of America) $2,100,000
Electromagnetic Industriess Inc Common
(Pierce, Carrison, Wulburn, Inc,) 70,000 shares
. Electromagnetic Industries, Inc.._Conv. Debentures -
o Boe 43 (Pierce, Carrison, Wulbern, Inc.) $250,000
Index & Retrieval Systems, Inc
(Shavz, Darr, & Co., Inc.) $312,500
Sage International In¢._..____._____.___ . Canvital
(First California Co7, Inc. and Allen & Co.) 100,000 shares
Wulpa Parking Systems, Inc
(L- R. E. Investors Corp.) $200,000

“August 21 (Tuesday)

American Brake Shoe Co
(First Boston Corp) $12,000,000

Gourmet Restaurants, Inc
(Cruttenden & Co., Inc.) $105,798

Public Service Electric & Gas Co
. (Bids 11 a.m, EDST) $40,000,000

August 22 (Wednesday)
Kornhandler (Lou), Inc
(Costello, Russotto & Co.) $250,000

Louisville & Nashville RR Equip. Trust Ctfs.
(Bids 12 noon EDST) $7,275,000

August 27 ' (Monday)

Aubrey Manufacturing, Inc
(Pierce, Carrison, Wulbern, Inc. and A. M. Kidder & Co., Inc.)
. L 140,004 shares
Firmatron, Inc mmon
) (Fred F. Sessler & 'Co., Inc.) $247,000
First Railroad & Banking of Georgia.._Debentures
d (Johnston, Lane, Space Corp.) $3,000,000
Four Star Sportswear, Inc
- (Magnus & Co., Inc.) $309,000
Gaslight Club, Ine, —cooo o o ______. Common
(Myron. A. Lomasney & Co.) 100,000 shares
Kapner, Inc.
(Arnold, Wilkens & Co.,
Massachusetts "Electric Co
(Bids 12 noon EDST) $60,000,000
Massachusetts Electric Co
(Bids 11 a.m. EDST) $7,500,000
Maxwell Industries, Inc
(H. M. Frumkes &v Co.) 80,000 shares
Wolverine 'Aluminum  Corp
g . ¢ AP .- Winckler ‘& Co.) 100,000 shares

- August ‘28 (Tuésday) .
Control Data Corp : =
 (Dean Witter & Co.) $15,000,000
Fastpak, Inc.
(Arnold Malkan & Co., Inc.) $625,000
Walston Aviation, Inc
: (White & Co., Inc.) $562,500

Debénturesc}

August 29 (Wednesday)

Air Reduction Co., Inc ; Debentures
(Offering to stockholders—underwritten by Kidder, Peabody &
Co. and®Dean Witter & Co.) $44,546,300

Iowa Publi¢ Service Co.._: ! C
(Offering to stockholders—Bids 11 a.m. EDST) 320,468 shares
Stephens (M.) Mfg., Inc Capital
(Thomas Jay, Winston & Co., Inc. and I. J. Schein & Co.)
i $300,000 )
Worth Financial Corp
. (D. A. Bruce & Co,) $305,000

=

August 30 (Thursday)

Nevada Power Co
(White, Weid & Co.) 100,000 shares

August 31 (Friday)

Computer Concepts Inc
¢ (Dott & Co.) $500,000
Electronic Transmission Corp Common
(V. 8. Wickett & Co., Inc.; Thomas, Willlams & Lee, Inc. and
Crosse & Co., Inc.) $375,000

September 4 (Tuesday)

Admiral Automotive Products, Inc
o) (Christopher & Co., Inc.), $250,000 wit
Alsco. Electronics, Inc; ; - Ciass, A
(Albert Teller & Co., Inc. and H. A. Riecke & Co., Inc)
. $300,000 :
American Flag & Banner Co. of
New Jersey : :
- ; (K-Pac Securities” Corp.)  $325,000
Cameo Lingeries, Inc
(Spreigkart & Co.) $1,000,000
Computer Applications Inc
(L, M.  Rosenthal & Co., Inc.) ;87,000 shares ;
Cosnat " Corpp: ot el nultmestidb e asiod Common
2 (Van Alstyne, Noel & Co.) 190,000 shares
Kaiser-Nelson Corp
. (Robert L, Ferman & Co., Inc:) 140,000 shares
Laminetics Inc. : >
(Fabricant
Leslie Fay Inc
(Shearson, ;*Iammill & Co.) 200,000 shares
Livestock Financial Corp
(Shearson, Hammill & Co.) $2,450,000
Metropolitan Realty Trust Ben, Int.
. (Eisele & King, Libaire, Stout & Co.) $6,500,000
Moskatel’s, Inc. __________________________ Capital
(Thomas Jay, Winston & Co., Inc.) 104,000 shares
Oceana International, Inc
(Baruch Brothers & Co., .Inc.) $825.000
Sawyer’s InC. oo Debentures
(Straus, Blosser & McDowell and Dempsey-Tegeler & Co., Inc.)
$1,250,000 L
Sawyer’s Inc. _.___ R TN 8 I S T, .....Capital
(Straus, Blosser & McDowell and Dempsey-Tegeler & Co., Inc.)
100,000 shares
Servotronies, Inc, . ________________ Capital
(General Securities Co., Inc.) $375,000
Stelber Cycle Corp
: (Lloyd' Secprities, Inc.) $600,000
Welsh Panel Co.oo_oo o _____.___
(Ferman & Co.) 135,000 shares

‘September 5 . (Wecine'sdayz
Pennsylvania Power Co -
(Bids to be received) $12,000,000

Trailer Train Co ‘ _Equip. Trust Ctfs, '
(Bids to be received) $4,000,000

séptember 6 (Thursday)

Public Service Co. of Colorado , Common
(Offering to-stockholders—underwritten by First Boston €orp.;
Elyth & Co., Inc,, Smith, Barney & Co.) 1,242,822 shares -

September 10 (Monday)

Continental Telephone Co Com
(Allen & Co. and E. F. Hutton & Co.) 475,000 shares
Duro Pen Co., Inc y Common
(Godfrey, Hamilton, Taylor & Co.) $600,000

Gemco-Ware Corp
(Richard Bruce & Co., Inc.) $1,000,000
Grand Bahama Development Co., Ltd.
(Allen & Co.) 250,000 shares
Heck’s Discount «Centers, Inc
o - (Willard. Securities, Inc-), 125,000 ‘shares
Hicks-Ponder .CO.eemoo oo __ Common
(Eppler, Guerin & Turner, Inc.) 185,000 shares
Jaap Penratt Associates, Inc
(R, F. Dowd & Co., Inc.) $300,000

Corp
(P. W. Brooks & Co., Inc.) 1,200 units

Securities Corp ) $280,000

Common

Common

Lyntex

Spencer Chemical Co
X (Morgan Stanley & Co.) 65,813 shares

Summit Gear: Co., Inc
(Irving J. Rice & Co., Inc.) $584,500

September 11 (Tuesday)
Pacific Northwest Bell Telephone Co
(Bids to be received) $50,000,000

Southern Railway Co Equip, Trust Ctfs.
(Bids 12 noon EDST) $9,450,000

September 14 (Friday)

Regulators, Inc.
(Myron A. Lomasney & Co.) $375,000

E September 17 (Monday)

. American Gas Co
(Offering to  stockholders-—underwritten by Cruttenden,
Podesta & Miller) 548,532 shares

College Publishing Corp
(James Co,) $155,000
Dyna Mifg. Co .
(Raymond Moore & Co.) $300,000
Optech, Inc. oo Common °

(Stone, Ackerman & Co,, Inc. and Heritage Equity Corp.)
$480,000
Playboy Clubs International, Inc
(Divine & Fishman, Inc.) 270,000 shares

Tabach Industries, Inc
(Costello. Russotto & Co.) $300,000

September 18 (Tuesday) ‘
Shin Mitsubishi Jukogyo, K. K Debentures
(First Boston Corp. and Nomura Securities Co., Ltd.) $10,000,000

Steel Plant Equipment Corp
(Joseph W, Hurley & Co.) $208,980

September 24 (Monday)
Chestnut Hill Industries, Inc
(Clayton Securities Corp.) $2,250,000
First Connecticut Small Business Investment
C0: woslsocicasniat i corimnn st st Common
(P, W. Brooks & Co.) 200,000 shares
Hallandale Rock & Sand Co
(Mutch, Khanbegian, Flynn & Green, Inc.) $450,000)
Halsey Drug Co
(Packer-Wilbur & Co., Inc. and Alessandrini & Co., Inc.)
) $318,000
Magnetics Research Co., Inc
(T. W. Lewis & Co.,

October 1 (Monday) S
Lewis (Tillie) Foods, Inc Debentures
. (Van Alstyne, Noel & Co.) $4,000,000

October 24 (Wednesday)

Panhandle Eastern Pipe Line Co Debentures
(Merrill Lynch, Plerce, Fenner & Smith Inc. and Kidder,
Peabody & Co.) $60,000,000
Panhandle Eastern Pipe Line Co Preferred
(Merrill Lynch, Pierce, Fenner & Smith Inc, and Kidder
‘Peabody & Co.) $20,000,000

November 7 (Wednesday)

- Georgia Power Co
a (bids to be received) $23,000,000

Georgia Power Co
(Bids to be received) $7,000,000

Common

Common

Inc.) $300.000_

November 13 (Tuesday)
Jersey Central Power & Light Co
(Bids to be received) $11,000,000
November 27 (Tuesday)
Metropolitan Edison Co
(Bids to he received) $15,000,000
November 28 (Wednesday)

Southern Electric Generating Co
(Bids to be received) $6,500,000
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and working capital. Office—417 Fifth Ave, N, Y. Un-
derwriter—Drexel & Co., Philadelphia. Offering—In-
definitely postponed.
Diversified Collateral Corp. .

June 13, 1962 filed 77,050 commpn. Price—By amend-
ment (max. $11.75). Business—A real estate investment
companys: Proceeds—For investment. Office—8397 N. E.
-Second Ave.; Miami, Fla. Underwriter—Karen Securities
,Corp,, N. Y. . el W o R

, - Diversified 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_Oct. ' -

. - 'Diversified Realty Investors - y ; e

- .June 28,1962 filed 1,900,000 certificates of interest. Price
—$1 per interest. Business—A real estate investment
trust. Proceeds—For investment, Office—19 E. First
South, Salt Lake City. Underwriter—Realty Securities,
Ine., Salt Lake City. )

Doman Helicopters, Inc. :

April 19, 1962 filed 418,680 common to be offered for
su%scription 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, "

Donmoor-lsaacson, Inc.

Feb. 26, 1962 filed 150,000 common, g& 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.,
N. Y. Note—This offering has been temporarily post-
poned.

Drever Co. ‘ ’
March 9, 1962 filed 122,700 common, of which 42,500 are
to be offered by company and 80,200 by stockholders.
Price—By amendment (max. $12). Business—Design
and manufacture of industrial metallurgical furnaces.
Proceeds—For debt repayment, equipment and general
corporate purposes. Address — Red Lion Rd., and Phil-
mont Ave., Bethayres, Pa. Underwriters—Janney, Bat3"
tles & E. W. Clark, Inc. and Stroud & Co., Philadelphia.

Dudiey Sports Co., Inc. g See
July 20, 1962 (“Reg. A”) 37,500 common. Price—$4.50.
Business—Distribution and sale of sports equipment and
accessories. Proceeds—TFor debt repayment, sales pro-
motion and working capital,
N. Y. Underwtiter—Crerie & Co., Inc., N. Y.

Duke Power Co. (8/16) '
July 11, 1962 filed $50,000,000 of first and refunding

3

mortgage bonds due 1992. Proceeds—To refund a like -
amount of 5% % first and refunding mortgage bonds due .

1990. Office—30 Rockefeller Plaza, N. Y. Underwriters.
—(Competitive). Probable bidders: First Boston Corp.;
Stone & Webster Securities Corp.; Halsey, Stuart & Co.
Inc.; Morgan Stanley & Co. Bids—Aug. 16, 1962 (11

" a.m, EDST) in Room 5400, One Chase Manhattan Plaza, "

N. Y. Information Meeting—Aug. 9 (3:30 p.m. EDST) at
g‘or%anyGuaranty Trust Co., (Mezzanine B) 60 Liberty
" X
Duro Pen Co., Inc. (9/10-14)
Jan, 5, 1962 filed 125,000 ‘common. Price—$4. Business
‘—Manufacture of inexpensive ball point pens. Proceeds
—For debt repayment, ‘equpiment and working ‘capital,
Office—573 Broadway, N. Y. Underwriter — Godfrey,
Hamilton, Taylor & Co., N. Y.

Dyna Mfg. Co. (9/17-21)

Abpril 2, 1962 (“Reg: A”) 60,000 common of which 40,000
will be sold by company. and 20,000 by stockholders,
Price—3$5. Business—Manufacture, installation and sale
of kitchen ventilating hoods and exhaust fans. Proceeds
—Expansion, hew products and ‘working capital. Office—
4865 Exposition Blvd., Los Angeles, Underwriter—Ray-
mond Moore & Co., Los Angeles .

Dyna-Mod Electronics Corp. - .
Jan._ 22, 1962 (“Reg. A”) 143,000 common. Priée—sz.
Business—Design, development and production of
“packaged” electronic ecircuits and sub-systems. Pro-
eeeds—For new products and working capital. Office—
317 Msirlllst..sEast Rocheéter, N. Y. Underwriters—Gen-
gsee Valley Securities Co.. Inc., Rochester, and H. B,
Vesey & Co., Inc., Glens Falls, N, Y. and 7

. .Dynamic L. P. Industries, Inc.

" June 21, 1962 filed 75,000 common, Price—$4. Business
—-manufactpt‘ing, labeling and: packaging of long playing
stereophonic and monaural phonograph records for label
record companies., Proceeds—For equipment and work-
ing capital.. Office. — 900 Passaic Ave,, East Newark,
N. J. Underwriter—Mortimer B. Burnside & Co., Inc,
New York,

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,-
000 will be sold by the company and 25,000 by stock-
holders).  The securities are to be offered in units of one
8100 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, 1. I, and Street &
Co,, Inc,, N, Y. Offering—Indefinitely postponed,

-

Office—633 Second Ave.,’
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Eastern Pennsylvania Investment Co. '
March 16, 1962 filed 450,000 common. Price—By amend-
ment (max. $16). Business—A small business investment
company. Proceeds——For general corporate. :purposes.

- Office: — 3 Penn Center Plaza, Philadelhia. Under-

writers—Drexel & Co., Philadelphia and Kidder, Pea-
body & Co., N. Y. : ,
® Eastern Properties Improvement Corp. (8/20):
June 15, 1962 filed $1,400,000 of 6% % subord. conv.

‘debentures ‘due 1977, and /70,000 common shares: to. be”

offered in unfts of one $100 debenture and.five common,

. Price — $150 .pér unit. Business .~ General real “estate;. -

Proceeds—For ‘general corporate purposes. Office—261

Madison Ave., N. Y. Underwriter—Fleetwood Securities

Corp. of America, N. Y. . e St ‘
Echlin Manutacturing Co. i

-May 24, 1962 filed 210,000- common. . Price—By -amend-

ment (max. $25). Business;Ma,riiufa,cture‘of‘repla_\cemégh
parts for "electrical -and: braking -systéms' of. automatic -

equipment. Proceeds—For selling stockholders. Address

—Echlin Rd. & U. S. 1, Branford, Conn. Underwriter— .

To be named.

Ecorio-Car International, Inc. ’
July” 27, 1962 filed 100,000 class A common, Price—$4.
Business—Rental of automobiles, station wagons, «and
trucks. - Proceeds—For equipment, new franchises, and
working capital. Office—520 Westfield Ave., Ehzabet}'x
N. J: Underwriter—Crosse & Co. Inc., N, Y,

Econ-0-Pay, Inc. ) : .
Oct. 26, 1961 filed 1,000,000 common. Price—$3. Busi-
ness—A dealer recourse finance business. Pro cee ds
General corporate purposes.. Office—164 E. Main' St.,
Valley City, N. D. Underwriter—Reserve. Funds, Inc,
Valley City, N. D. : .

Electromagnetic Industries, Inc. (8/20-24)
March 30, 1962 filed $250,000 of 6% ‘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, asseimbly,

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. L., N, Y. Underwriter—
Pierce, Carrison, Wulbern, Inc., Jacksonville, Fla.

® Electromagnetics Corp. . g

n Now: 17, 296%1.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. Tinderwriter
—Gianis & Co., Inc., N. Y, Note—This statement was
withdrawn, : : .

. Electronic Transmission Corp. (8/31)

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.; -

I’.E‘Ihomas, Williams & Lee, Inc., and Crosse & Co., Inc.,
. Electronic Wholesalers, Inc. ... ... 0000

June "18, 1962 filed 75,000 common. Price—By amenq-

ment (max. $15.50). Business—A distributor of electronic

supplies, TV replacement parts, and hi-ti and stereophonic. .

sound reproduction equipment. Proceeds—For debt re-
payment, inventory, expansion and :working capital.’
Office—2345 Sherman Ave.,

ton, D.C.
Ellner & Pike, Inc.

& .

pansion and working -capital. Office—896 Old Country.
Rd.,, Westbury, N. Y. Underwriter — Reed, Whitney &
Stonehill, Inc., Hempstead, N, Y. ; g 5
Emcee Electronics, Inc. A S e e

June 4, 1962 filed $200,000 of 634 % conv. debentures due
1974, and $50,000 common, to be offered in units of
$200 of debentures and 50 shares. Price—$400 per unit.
Business—Manufacture ‘of precision . instruments, and

electronic devices for measurement and control.  Pro- -

ceeds—For plant expansion, inventory, and equipment,
Office—1202 Arnold Ave.  New Castle, Del. (NUnder-
writer—Weil & Co., Inc., Washington, D.C ... .-

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.
waukee,

® Esslinger's Industries of ‘Phiiicl’évlﬁhi’a,' Inc. .
March 28, 1962 filed $850,000 of 6% % 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.
Fricke & French, Inc., Philadelphia. Note—This regis-
tration was withdrawn, S

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.

N. 'W., Washington, D.:C,.
Underwriter—Auchincloss, Parker & Redpath, Washing- "

- - ment (max. $15).
May 25, 1962 (“Reg. A”) 50,000 common. Price — $6.. .
Business—Operation of supermarkets. Proceeds—For ex- .

- Oe¢t.” 27,1961 filed 2,770,000 capital shares.

~® First Railroad & Banking-of Georgia (8
" July. 30, 1962 filed
Underwriter—Wisconsin-Continental,- Inc., Mil-"

Underwriter—Wondcock.- Mover,

fabco, Inc. ‘ ’ : . . oE
July 20, 1962 (“Reg. A”) 200,000 common. Price—$1.50.

-Business—Manufacture of insulated water ‘tloset ‘tanks,

fiberglass gravel stop and laundry: tubs.: Proceeds—For
debt repayment,” equipment, and working capital. Ad- """
dress—Stillwater, : Minn. - Underwriter—Pewters, -Don-
nelly & Jansen, Inc., St. Paul. T o :

Fairlane Finance Co;, Inc.

. June 13, 1962 (“Reg. A”) $300,000 of 6% % sinking fund
- junior subordinated debertures due 1977. Price-—At pat. '

Business-—An: automobile--and- consurner * firiance comi-
pany. Proceeds-—For' debt- repayment, ‘working capital
and expansion.' Office-—— Greenville, Rd., ‘Easley,"S. 'C,
Unéierwrlter——Ales'ter G."Furman' Co., Inc; 'Greenville,
® Fairway Mart, Inc. ' = - Mowey
March 19, 1962- (“Reg.-A”) 100,000 common, . Price—33.
Business-—Operation of . five discount merchandise cen-
ters, “Proceeds-—For expatision, advertising, “inventories,
working capital-and other corporate purposes. Office«
801 Market St., Youngstown, Ohio. Underwriter-—L. H,
Wright, Co., Inc,, N. Y. : B o “ & '
Falcon National Life Insurance’ Co.© " = - =
June 25, 1962 filed 300,000 common”to be -offered for °
subscription by stockholders “on' the ‘basis:of one hew
share for each three: shares held.: Price—$1.20.- Business
1330 Leyden St..Denver. Underwriter-—None, - ' - )
Fastpak, Inc. (8/28-31) - e )
Nov. 30, 1961 filed 125,000 common: Price-—$5. Businexs
—The -distribution of nuts, ‘bolts and- other fastening
devices manufactured by others. Proceeds—For ' debt

- —Life insurance. Procéeds —— For investments. Office—+" -

‘repayment: and general corporaté purposes: - Office—38

Benson - Place, Freeport, N. Y. Underwriter- — Arnold
Malkan & Co., Inc, N. Y. = : Jeha P REg
* Federal Reaity investment Trust . . - = . 7.
June 5, 1962 filed - 500,000 shares. of beneficial interest
with attachéd three-year stock putrchase warrants'to pe.
offered in units'consisting of 100 shares and 50 warrants,

‘Price—$500' per wunit.: Business~——A ‘real éstate. invest-

ment trust. - Office—729" 15th St.; N..W., . Washington,
D. C. Underwriter—Investor - Service Securities - Inc.,

-Washington, D. C. :

Fidelity Mining Investments Ltd. ' - " 5
Nov. 30,.1961 filed 800,000 common. Price—By amend-
ment, Business—Exploration ‘and testing of mining prop-
erties. Proceeds—For general corporate purposes, Ufiice
—62 Richmond' St., Toronto. Urderwriter—@G. V. Kirby
& Associates, Ltd., Toronto. % ¥
® Firmatron, Inc. (8/27-31) . e T o
July' 20, 1962 (“Reg. A”) 82,500 common, Price—$3.
Business—Development, manufacture and. operation of
electronic therapy machines for cosmetic purposes. Pro-;:
ceeds—For equipment, advertising, and other corporate,
burposes. Office—14 E. 69th -St., N. Y. Underwriter—
Fred F. Sessler & Co. Inc,, N. Y. : e .

% First American Israel Mutual Fund :
Aug. 15, 1962 ‘filed 2,750,000 shares of beneficial - in-
terest.. Price—By 'amendment" (max..$10).. Business—
A’'mutual fund which plans to invest primarily in equity
type securities ‘of Israeli companies. Proceeds—For, in-
vestment. ‘Office—141 Milk St., Boston. Underwriter—
Paine, Webber, Jackson & Curtis, Boston, - : :
-First.Colorado .Bankshares. Inc.-.-/ -« - :
June 29, 1962 filed -37,000 ¢ommon: Price—By amend--
ment (max. $15). ‘Business—A bank ‘holding company.,-
Proceeds—For capital funds, reserves and- working cap= -
ital. Office—3311.S. Broadway, Englewood, Colo. Under- -

writer—Bosworth, Sullivan.& Co.; Inc., Denver. : - = 1

-@.First Connecticut Smali. Business Investment Co., - el

(9/24-28) * 2 ¢ 7 e T A
March 9, 1962 filed 200,000 common. Price—By amend-".". -
Business—A- small -business invest- . -
ment company. Proceeds—For investment. ‘Office—955 - -

*Main St., Bridgeport, Conn, Underwriter—P.*W. Brooks'

& Co., N: o )
‘First Income Realty Trust " .~~~ 1. .
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—Sidnev -7 Mensh ‘Sacuritiee *Cn
Washington, D. C."Note — This company formerly was
known as Perpetual Investmergt TI‘llS_t.: FELE G VTR TR
- .First New York Capital Fund, Inc. . .

_ ‘Price—$1.
Business—A small business investment: company. Pro-

céeds—For' investment, - Office--1295 Northern. Blvd,, ", .
Manhasset, N. Y. Underwriter—None. ’

/27-31) '
$3,000,000. of 5% corivertible debéen-
tures,. due 1977. Price—At par; Business—Company "is -
erigaged ‘in railroad property -leasing’ .commercial bank- -

~ing and- trust services; . underwriting" ‘of , fire, casualty: - -

and’ credit: life: insurance.:Proceeds—— To -re-purchase > -

company shares, acquire - additional “shares of a sub- - - :

sidiary, prepay debt, and increase working capital. Office

+~=701- .Broad . St., :August, Ga. . Underwriter—Johnson,

Lane, Space Corp., ‘Augusta.- .- ... :. 7 _ gn
-First Southern Realtv Trust - . - ... -, -..
June 15, 1962 filed 600,000 shares-of beneficial -interest,

‘Price'— $5. Business' — A real estate investment trust,
" Proceeds—For investment.” Address—Little -Rock, Ark.

Underwriter—To be named.: - -
'Florida Bancgrowth,-Inc. - RIS T
March 16, 1962 filed 200,000 common. Price—By amend-
ment (max. $15). Business—An investment company -
specializing in bank stocks.” Proceeds—For investment,
Office-—3356 Atlantic Blvd., Pompano Beach, Fla.  Un-
derwriter—Dempsey-Tegeler & Co., Inc,, St. Louis,
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Florida Jai Alai, inc.
June 28, 1962 filed 400,000 -common. Price—$5. Busi-
ness — .Operation of: Ja1 Alai. games and pari-mutuel
betting. Proceeds—For rent, purchase of leased quarters,
building improvements, working - capital, ‘Office—Fern
Park, Fla. Underwriter—To be named. '
Floseal Corp.
May 10, 1962 filed 169,420 common to be offered for .
subscrlptlon by stockholders Price—By amendment
(max. $2). Business—Company owns and licenses carton
pouring ..spout patents and. die patents.
debt repayment and other corporate-purposes. Office—
100 W, 10th St., Wilmington, Del. Underwriter—None.
i ‘Food & Drug Research Laboratories, Inc.
May 24, 1962 filed. 107,500 common, of which 100,000
are to be offered’ by -company:and 7500 by stockhold-

Proceeds—For -

ers. . Price—By-amendment. (max. $5).- Business—Chem-

ical and biological research and testing for the food, drug, -
- cosmetics, chemical and related industries,: Proceeds——
For : expansion, equipment and. debt repayment. Ad-
dress—Maurice .Aye, at 58th St.,. Maspeth; N. Y. Under-
wrlters—Maltz Greenwald & Co. and thtmaster, Vmsm
&-Co,, N.Y. - ik
“Forst. (AIex) & SOns, Inc. o ’
March. 23, 1962 filed 100,000 common, Prioe—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—Mec-:

Donnell & .Co., N. Y. Offering—Temporarily postponed.
Four - Star Sportswear, Inc. (8/27-31):

* March 27, 1962 filed 103,000 common, . Price—$3. ‘Busi- .

ness——Des1gn manufacture ' and ' distribution: of: men’s
outerwear, - sportswear . ‘and. rainwear. : Proceeds—For
plant expansion, equipment and ‘working capital. Office
—665. Broadway, N, Y. Underwnter—Magnus & Co,
Inc,, New. York: i ;

. . ®: Frazier-Walker Alrcraft Corp. ity
Jan. 26,- 1962 filed 140,000 commen, Price——By amend-

- ment, Busmess—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. - Note—Thls reglstratlon was
withdrawn.

® Frederick's of Hollywood lnc. o 8
March 26, 1962 filed 150,000 capital’ shares, of which 70,-
000 .areto be offered by company ‘and 80,000 by a stock-
holder. Price—$5. Business——-Operatlon of a mail order
business: and a ‘chain of women’s. apparel stores. Pro-
ceeds—For. expansion .and other. corporate - purposes.
Office--6608. Hollywood Blvd Los: Angeles Underwriter
. —To .be named.
Fund- Investments, Inc.

" June 28, 1962 filed- 80,000 class B common Pnce—$5
BusmeSS—-Retallmg of mutual fund shares. Proceeds—
For working capital -and. debt repayment .. Office—1301

E.- Morehead .St.;- Charlotte, N C: Underwrlter—None. G

! Gabriel Industrles. Inc... '~
March +30; 1962 filed 100,000 class ‘A’ common shares
. Pnoe»—By -amendment. . (max "$11).. Business—Design,”

i manufacture and distribution-of toys and sporting goods. -

Proceeds—For debt repayment Office—184 Fifth Ave.,
-N. Y. Underwnter—Hemphxll Noyes & Co N Y.
-Gamma Corp. * "
June 29, 1962 filed 80,000’ common and 80 000 flve-year
. warrants to .be offered in ‘units’ consisting- of one ‘share -
‘and one- warrant. 'Price-—$4.50 per ‘unit.- Business—De-""

sign, manufacture and sale of ladies’ handbags and re--

lated items. Proceeds—For a new plant, sales promotion -
and working :capital. Office—288 Plymouth  Ave., Fall--

River;: Mass Underwrlter—~Hampstead Investlng Corp, ;-For geneial . corporate . puTrposes.

New York

- Garden State Small Busmess Investment 00. :
Oct. 27,1961 filed 330,000 common. Price—-$3. Business

—A small business 1nvestment company,  Proceeds—¥or- *

investment. Office—1180 -Raymond Blvd., Newark, N. J.
Underwriter—Godfrey, Hamilton, Taylor & Co N Y.
Offering—Temporarily postponed ,
‘Garsite Products, Inc.

July 13, 1962 (“Reg. A”) 15,000 common. .Price—$3.33.
B\lsmess——Manufacture of machinery and equipment for
the gasoline and oil marketing ‘industries.” Proceeds—
For- a selling- stockholder.. Office—4045 Merrick Rd.,
Seaford, L. I, -N. Y.. Underwrxter—Theodore Arrln &
“Co, Inc N. Y . :

.‘Gashght “Ciub, Inc.* (8/27-31)

Feb. 28, 1962 filed 100,000 common. Puce—$5 Business"
—Company operates four' “key clubs:” Proceeds—For

expansron debt - reductlon and “working ‘capital. Office -
—13 ‘E. Huron St.- Chlcago Underwnter—Myron A
Lomasney & Co N Y A

o Gemco-Ware Corp. - (9/4) ¢
March. 9, 1962 filed $560,000 of 7% conv. subord deben-
tures due 1972 (with attached warrants), and 88,000
cammon to be offered ‘in. units of.onie $280 debenture
(with warrants to purchase 10 common shares), and 44
common shares.: Pnce——$500 per.unit. Business—A hold-
ing comipany for a'restaurant equ1pment manufacturer,
a wholesale distributor of houseware . products, and a -

«

company operating leased .discount departments dealing .

in' hard goods.
sion and working capital..
Jamaica, N. Y. Underwnter—Rlchard Bruce & Co., Inc.,
New York ’

®, General Classics Inc. -

March 23, 1962 filed 105,000 common, Prlce—$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

“Proceeds—For .debt repayment, expan-

Office—134-01. Atlantic Avye., -

. « The Commercial and Financial Chronicle

G. Kletz & Co., N. Y. Note—This registration was with-

drawn.

‘General Design Corp.
April 25, 1962. (“Reg. A") 65,000 common. Prlce—$3

Business—Demgn and development of new products for -

various industries. Proceeds—For debt repayment,
equipment and working capital. Office—1252 W. Peach-
tree St., N. W., Atlanta, Ga. Underwriter — Robert M.
‘ Harris & Co., Inc Philadelphia. Note—The SEC has is~
. sued an order temporarlly suspending this issue.
‘General Economics Syndicate, Inc.
April 11, 1962 filed 400,000 class A common. Price — $10
- Business—An msurance holding company. Proceeds—
. For investment in - subsidiaries, and working capltal
+ Office—625 Madison Ave., N. Y. Underwriter—G . C,
. Securities, . Inc., - (same address)
- -General-Investment Co. of Connecticut; Inc.
Mar. -14,:1962 "filed 200,000' common; Price—3$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 Vitamin & Drug Corp.
April 3,°1962 - (“Reg. ‘A”) 78,000 -common, Priee—$2 75‘
Business—Sale of vitamins through departmént steres
and mail order. Proceeds — For debt repayment, new
. products, -sales promotion and worklng capital, Office~—
88 Cutter Mill Rd., Great Neck, L. I., . Underwriter
- —J. J, Krieger & Co Inc.,, N, Y.

Geriatric Research lnc.
Feb. 12,1962 filed 162 500 common, of which 12,500 -are
" to be offered by the company and 150 000 by stockhold-
ers. -Price—By amendment (max. $8. 50) Business—Di-
‘rect mail selling - of vitamin ‘mineral products to eld-
erly customers. Proceeds—For working capital. Office
—179 N, Michigan Ave., Chicago. Underwriters—Bacon,
» Whipple & Co. and Freehlmg, Meyerhoff & Co., Chlcago.
Offering—Indefinitely p(xstponed

-Gilfillan Corp. -
April 4, 1962 filed 254, 000 common, Pnce—By 3mend-
ment (max $18). Busmess—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

Girard Industries Corp. .
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. Pricevi
—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—Indefinitely postponed. ’

Glasco Pacific, Inc. -
July 12, 1962 filed 250,000 class A and 250,000 common
. shares to be offered in units of one clsas A and one com-
~mon: share. .Price—$5.05 per :unit.. Business—Company
plans - to manufacture flat glass mirrors and sliding
; wardrobe mirror doors and related products. Proceeds
—For equipment,. inventory and working capital. Office

. —1299 N. First St., San Jose, Calif. Underwriter—Wil-

son, Johnson & ngglns San B’rancrsco

. Glensder Corp. .
March 23, 1962 filed 150 000 common,. of which 60,000

. are.to be offered by the company and 90 000 by the com-

pany’s parent, Glen Modes, Inc. Price——By -amendment.
(max. $7). Busmess—-Design production and sale of
women’s. fashion: accessories, and sportswear. Proceeds
Office—417 Fifth
Ave, N. Y. Underwriter—Sprayregen, Haft & Co., N Y.
Offermg—lndeﬁmtely postponed. )

-Global Construction Devices, Inc.
June 29, 1962 filed 100,000 common. Pnce——$10 Busl-

. ness—Manufacture sale and lease of steel supports and '

beams used in construction. Proceeds—For debt repay-
ment, expansion, research, and inventory. Office—545
Cedar Lane, Teaneck, N. J. Underwriters—Winslow,
Cohu & Stetson and’ Laird, Bissell & Meeds, N. Y.

Gold Leaf Pharmacal Co., Inc.
March 13, 1962 filed 80,000  common. Price—$4. Busi-
ress—Manufacture, development 2nd sale of pharmaceu- .

. tical and veterinarian products. x¥roceeds—For advertis-
* ing, research, debt repayment and working capital.

Office—36 Lawton St New Rochelle, N, Y, Underwriter
—Droulia & Co., N; Y

@ Goldsmith lBros. -

June 29, 1962 filed 125,000 common, of which 62 500 are
to. be offered by company and 62 500 by stockholders.
Price—By amendment (max. $8). Business——Retail sale
of stationery office supplies and department store mer-
chandise.' Proceeds—For expansion and working capital,
Office—177 Nassau St.,, N. Y. Underwriter—Federman,
* Stonehill & Co., N. Y. Offermg—Expected in early Sept.

Good-Era neaIty & Construction Corp.

April 2, 1962 filed 550,000 class A shares. Price—$10.
Busixn ss——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 & Ce,,:
New York. ‘ ‘

Gotham Investment Corp.

f‘ Nov. 21, 1961 Tiled 100,000 common. ‘Price—$6, Business
. —Real. estate investment Proceeds—For working capi-

tal and. other corporate purposes. Office—1707 H- St.,
; N. W., Washington, D. C: Underwriter—Rouse. Brewer.
Becker & Bryant, Inc., Washmgton, D. C. Offering——Ex-
. pected in September

. general corporate purposes.
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Gould Paper Co.
Bept. 28, 1961 filed 140,000 common. Price—$11. anI-
ness—Manufacture of paper. Proceeds—Expansion and
working capital. Office—Lyons Falls, N. Y Underwriter
—Van Alstyne, Noel & Co., N, Y. Note——-Thls statement
will be withdrawn.

- Gourmet Food Products, Inc.
May 25, 1962 filed 100,000 common. Price—$4.50. Busi-
ness — Growing, purchasmg, distributing and selling °
whole potatoes and processing and selling of prepared -
potato products. Proceeds—For a new plant and equip- .
ment. Office—915 Southeast 10th Ave., Portland, Ore. .
Underwriter—Darius Inc., N. Y
® Gourmet Restaurants, lnc. (8/21) :
April 30, 1962 (“Reg. A”) 28,213 capilal shares. Price
—$3.75. BusineSs—Operatlon of restaurants in Disney

- land Hotel. Proceeds—For selling stockholders: Office—

1445 S. West St.,-Anaheim, Calif. Underwriter—Crut-"
tenden ‘& Co., Inc 618 S. Sprmg St., Los Angeles.

. 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.. Busmess—-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. Note—This registration was withdrawn. ;
Grand Bahama Development Co., Ltd..
(9/10-14) ’
Jan, 23, 1962 filed 250,000 common. Price — By amend-
ment. aniness«-—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.
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
Office—116 John St., N, Y.
Underwriters—Emanuel, Deetjen & Co., and Zuckerman, )
Smith & Co., N. Y.

Great Plains Corp. :
March 26, 1962 (“Reg. A”) 60,000 class A common. Price -
—8$5.. Business—Company plans to establish an industrial
bank and an insurance agency. Preceeds—For working -
capital, debt repayment and expansion. Office—368 Main
lS)t Longmont, Colo. Underwl‘lter—Blrkenmayer & Co e

enver. :

Greater McCoy's Markets, Inc.

" June 28 1062 filed 219,150 class A~common. Price—By

amendment (max, $14) Business—Operation of 16
supermarkets in the Los Angeles area. Proceeds—For -
selling  stockholders. =~ Office—17602 Bellflower Blvd.,,
Bellflower, Calif. Underwriter—Morris Cohon & Co.,
New York.

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. Offerlng—Temporanly ,
postponed ¥ o o

Green (Henry J.) Instruments Inc. s
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, equlpment and working - capital. Office—2500

-Shames Dr., Westbury, L. I, N, Y,. Underwnter-——None. :

Greenman Bros., Inc.
April 25, 1962 filed 150,000 common, of whlch 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 & Beane, N. Y.

Gulf Atlantic Utilities, Inc. s
July 30, 1962 filed 90,000 common. Price—By amendment
(max. $10). Business — A management and operating
company for subsidiaries which own water treatment
and sewerage disposal plants, and water distribution and -
sewage collections systems. Proceeds—For debt. repay- -
ment, expansion and working capital. Office—2738 Ma- :
linda’ Blvd., Jacksonville, Fla, Underwriter—Pierce, Car=-
rison, Wulbern, Inc., Jacksonville. Offering-——Expected
sometlme in September,

® Hallandale Rock & Sand Co. (9/24-28)

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. Preceeds—For a
new.plant and other corporate purposes. Address—Hal- .
landale, Fla. Underwriter—Mutch, Khanbeglan, Flynn &
Green, Inc.. 115 Broadway, N. Y. %

Halo Lighting, Inc. .
Mar. 27, 1962 filed 300,000 common, of whlch 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— .

Continued on page 36 A
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For general corporate purposes. Office—Chicago, TIl.
Underwriter—R. W. Pressprich & Co., N. Y. Offering—
Temporarily postponed.

® Halsey Drug Co. (9/24-28) . ‘
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-
Iyn, N. Y. Underwriters—Packer-Wilbur & Co., Inc., and
Alessandrini & Co., Inc., N, Y.

Hanna-Barbara Productions, Inc.
Dec. 29, 1961 filed 200,000 capital shares. Price — By
amendment, Business—Production of television cartoons
and- commercials, Proceeds — For a new building and
working: capital: Office~~3501 Cahuega' Blvd., Los" An-
Ig\Ieles. Underwriter—Carl M. Loeb, Rhoades & Co., Inc,,
A
Happy House, Inc.
July 28, 1961 filed 700,000 common shares. Price—$1.
Business—The marketing of gifts, candies and greeting
cards through franchised dealers. Proceeds—For equip-
ment, inventory and working capital: Office—11 Tenth
Ave., S Hopkins, Minn, Underwr;ter—None. ’
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. Offering—Temporarily postponed.

Harley Products, Inc.
March 28, 1962 filed 75,000 common, Price—$4. Busl-
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—To be named.

Harris (Paul) Stores, Inc. r
See Paul, Harris Stores, Inc.
® 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. Note—This registration was withdrawn.

Harwyn Publishing Corp. p
Jan. 29, 1962 filed 300,000 class A common. Price ~:By
amendment. Business — Publishes ‘illustrated encyclo-
pedic works for children and operates an advertising
agency for sale of TV and radio spot time. Proceeds—
‘For working capital. Office—170 Varick St., N. Y. Un-
derwriter—Van Alstyne, Noel & Co., N. Y. Offering—
Indefinite.

,Hawaii Real Estate Investment Trust
May 18, 1962 filed 1,000,000 shares of beneficial interest
angi eight-year stock purchase warrants to be offered in
units consisting of one share and one warrant. Price—
$10 per unit. Business—A real estate investment trust.
Proceeds—For working capital, Address—Honolulu,
Hawaii. Underwriter—White, Weld & Co., Inc, 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.
® Heck’s Discount Centers, Inc. (9/10)
June 7, 1962 filed 125,000 common. Price—By amend-
ment (max. $5). Business—Operation of discount stores.
Proceeds—For inventory, expansion, debt repayment and
working capital. Office—6400 MacCorkle Ave,, S. W,
St. Albans, W. Va. Underwriter—Willard Securities,
Inc., N. Y.
% Hek Manufacturing Co., Inc.
Aug. 7, 1962 (“Reg. A”) 75,000 common, of which 69,000
shares are to be offered for the account of the com-
pany and 6,000 shares for the underwriter, ‘Price—$2.
Business—Manufacture of dental equipment. Proceeds—
For debt repayment, advetrising, research and develop-
ment and working capital. Office—2176 Palou, San
Francisco. Underwriter—L, H, Wright Co., Inc., N, Y.

Helix Land Co., Inc. ‘
April 27, 1962 filed 586,000 capital shares, Price—By
amendment (max. $5), Business—General real ‘estate.
Procee_ds—For general corporate purposes. Office—4265
Summit Dr., La Mesa, Calif. Underwriter—None,

Herlin & Co., Inc.
May 29, 1962 filed 100,000 common, of which 80,000 are
to be offered by company and 20,000 by stockholders,
Price—By amendment (max. $12.50), Business—Sale of
wrist watches to holders of food chain, cash register
tapes. Proceeds—For working capital. Office—2046 Bell

Ave., St. Louis. Underwriter—Newhard, Cook & Co.
St. Louis, ’

Hickory Industries, Inc.
Aug. 31, 1961 (“Reg. A") 40.000 common. Price—8§5.
Busmess—.The manufacture of barbecue machines and
aued equipment. Proceeds—For equipment, inventory,
Baues 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,
Hicks-Ponder Co. (9/10-14)
July 26, 1962 filed 185,000 common, of which 100,000 will
be_ sold by the company and 85,000 by stockholders.
Price—By amendment (max. $10). Business—Manufac-
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ture of men’s and boys’ clothing. Proceeds—For plant
expansion and working, capital, Office—500 West Over-
land Ave., El Paso, Texas.' Underwriter—Eppler, Guerin
& Turner, Inc., Dallas. -

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 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 stogkholders of Union Bank of Califor-
nia on a share-fo are basis. Price—$3. Business—A
management invesﬁnent':company. Proceeds—For' in-
vestment. Office—760 S. Hill St., Los Angelest Under-
writer—None.

Hoffman House Sauce Co., Inc. - S 8
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, -
Wis. Offering—Indefinitely postponed.

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 oftered in units
of 5 shares and one warrant. Price—$50 pes unit, Busi-
ness—Development and operation of mobile home re-
sorts. Proceeds — For debt repayment, expansion and
working capital. Office—4344 E. Indian school Road.
Phoenix, Underwriter—None: ’

Hollingsworth Solderle%Terminal Co. ’

Feb. 27, 1962 (“Reg. A”) 75,000 common. Price — $4.
Business—Manufacture, sale and development of solder-
less termfnals 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, Offer=-
ing—Temporarily postponed,

Honora, Ltd.

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.- ' ' i, :

‘Mareh 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
—To be named. g

House of Vision, Inc.

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 Pl, Irwindale, Calif. Underwriter—
Bateman, Eichler & Co., Los Angeles.

Hydro-Swarf, Inc. 4o
Mgirch 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
salq of aircraft and missile components on a sub-contract
basgs. 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.

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
tpys 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.

® Index &.Retrieval Systems, Inc. (8/20)

Jan. 29, 1962 filed 125,000 common. Price—$2.50. Busi-.
ness—Publishes “The Financial Index” and other indexes
and abstracts. Proceeds—For: equipment, promotion, of-
fice relocation, and working capital. Office—19 River
St., Woodstock, Vt, Underwriter—Shaw, Darr & Co., Inc.,
Garden City, N, Y. . i .

Industry Capital Corp.

Dec. 26, 1961 filed 500,000 common. Price—$15. Busi-
ness—A small business investun.ent company. Proceeds—
For general corporate purposes. Office—208 S. La Salle
St.. Chicago. Underwriter—A. C. Allyn & Co., Chicago.
Offering—Indefinite.

® Instromech Industries, Inc. s

March 30, 1962 (“Reg. A”) 100,000 common. Price—$3.
Business—A contract manufacturer of precision products,
Proceegis—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.

Instron Engineering Corp.
March 26, 1962 filed 120,000 common. Price—By amend-
ment (max. $14). Business—Development and produc-

/Underwriter—Milwaukee Co., Milwaukee, -

tion of equipment for use in testing the physical char- .
acteristics of variou$ materials.’ Proceeds—Eor selling
stockholders, Office—2500 Washington. St., Canton, Mass,
Underwriter—None.

Instrument Components, Inc. . .
June 11, 1962 (“Reg. A”) 135,000 common. Price — $1.
Business — Manufacture and distribution of electro-
mechanical rotating devices. Proceeds—For debt repay-
ment, sales promotion and other' corporate purposes.,
Office—312 Mt. Pleasant Ave., Newark, N. J. Under=
writer—Gold-Slovin Co., Inc., N. Y.
©® Intercontinental Management Corp. "’ ) :
July 31, 1962 filed 144,500 common. Price—$7. Business
Operation of bowling centers. Proceeds—For expansion,
working capital and debt repayment. OfficeZ-19-Coun=
try Club Shopping Center, Levittown, Pa. Underwriter
~—Walnut Securities Corp., Philadelphia.

’ International Drug & Surgical Gorp. - - i
March 23, 1962 filed 150,000 class: A' shares.. Price—$4.
Business—Importing, licensing, and manufacturing  of
pharmaceutical and medical 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 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.

International Systems Research Corp.

March 30, 1962 filed 110,000 class A common and 9-month -
war.ants to purchase 110,000 class A shares at $4 per
shaiz, 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-
mec:aanical and  electronic equipment' for government
agencies and the military. Proceeds—For equipment,
deb. repayment and working capital. Office—Engineer’s
Hill, Plainview. L. I, N. Y. Underwriter—International
Services Corp., Clifton, N. J.

International Terrazzo Co., Inc. ‘

May 15, 1962 (“Reg. A”) 175,000 common., Price—$2,
Busmess—Manufacture and installation of terrazzo floor-
ing, and the installation of marble and tile. Proceeds—
For equipment, debt  repayment, working capital;,an‘d -
otner corporate purposes. Office—826 62nd St., Brook=-

iyn, N. Y. Underwriter—Drourr, Lampert & Co., Inc,
I.ew York. i

International Vending Corp. :
June 27, 1962 (“Reg. A”) 60,000 class A common. Price—
$5. Business—Installation and servicing of coin-operated
vending machines, Proceeds—For debt repayment, ‘con="
sviidation of offices and working capital. . Office—1028
Commonwealth Ave., Boston, Mass. Underwriter—Gianis
& Co., Inc., N. Y, Offering—Indefinitely postponed. .

Interstate Equity
Maich 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,

Interworld Film Distributors, Inc. -~
Sept. 29, 1961 filed 106,250 common. Price—$4.: Business
—Theatrical 'distribution and co-production of foreign
and domestic feature films.: Preceeds—For acquisition, .
co-production, dubbing, adaptation and distribution of .
films, and working capital. Office—1776 B’way, N. Y,
Underwriters—General Securities Co;, Inc., and S. Kas- .
dan & Co., Inc., N. Y, Offering—Indefinitely postponed,

Investment Management Corp.
May 10, 1962 filed 100,000 common to be offered for sub-
scription by stockholders on a 2-for-1 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., Denvet,
Underwriter—None. )

Investment Securities Co.
March 16, 1962 filed 250,000 common; of which 125,000
are 10 be offered by the company and 125600 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,
Richter Co., and Dempsey-Tegeler & Co., Inc., St. Louis.
Offering—Indefinitely postponed.

Investors Real Estaie Trust
July 23, 1962 filed 300,000 shares. Price—$10. Business
—-A real estate investment trust. Proceeds—For invest-
ment. Office —. 30 State St., Boston. Underwriter—
Empire Planning Corp., N. Y, °

investors Realty Trust
May 31, 1962 filed 200,000 shares. Price — $10. Business
—A real estate investment trust, Proceeds — For con-
struction and ' investment. - Office — 3315.- Connecticut
Ave., N. W,, Washington, D. C. Underwriter—None.
® lorna Manufacturing Co.
Jan. 26, 1962 filed 140,000 common, of which 125,000 are
to be offered by the company and 15,000 shares by a
stockholder. Price — $6. Business—Manufacture of
household electric appliances and electric motors. Pro=
ceeds—For new products and working capital, Office
—Regent St., Manchester, Conn. Underwriter — S. D.
Fuller & Co.,, N. Y, : %
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lowa Public Service Co. (8/29) .
July 3, 1962 filed 320,468 common to be offered for
subscription by: stockholders' on the basis of one new
share for each 10 held of record Aug. 28. Price—By
amendment. ' Proceeds—For. debt repayment, and con-
‘struction. Office—Orpheum-Electric Bldg., Sioux City,
Iowa. Underwriters—(Competitive). Probable * bidders:
Blyth & Co.; 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—Aug. 29 (11 a.m.
EDST), Second Floor 44 Wall St., N. Y. Information
Meeting—Aug. 23 (11 am. EDST) at same address.

. Jaap Penraat Associates; Inc. (9/10)
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. ‘
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 of
retail department stores. Proceeds—For debt repayment
and working capital. Office—29 N. W. 10th St., Miami,
Fla. Underwriter—Clayton Securities Corp., Boston. Of-
fering—Expected sometime in October,

Jamaica Public Service Ltd.
March 30, 1962 filed 215,000 common, of which 100,0CJ
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.
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- »y 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. # 2

Jaylis Industries, Inc. .
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. Olympiq Blvd., Los An-
geles. Underwriter—D. E, Liederman & Co., Inc., N. Y,
Offering—Temporarily postponed.

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 & Cos
Inc., 26 Broadway, N. Y.
® Kaiser-Nelson Corp. (9/4-7)
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 newk plants, debt repayment
and working capital. Office—6272 Canal Rd., Cleve-
land. ' Underwriter—Robert L. Ferman & Co., Inc,
Miami, Fla,

Kaltman (D.) & Co., Inc.
June 28, 1962 filed $1,650,000 of conv. subord. debentures
due 1977 to be offered for subscription by stockholders
on the basis of $100 of debentures for each 100 shares
held. ' Price—At par. Business—Operation of a whole=
sale drug business. Proceeds—For debt repayment and
working capital. Office—425 Park Ave., N. Y. Under-
writer—None.

Kapner, Inc. (8/27) :
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. . .

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.
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 qnit).
Business—Real estate investment, Proceeds—For 'debt
repayment and working capital. Office—30 E. 42nd St.,
N. Y. Undefwriter—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

.purposes. Office—241 °N., Franklintown Rd., Ba

of fruit juice products. Proceéds—For .general ¢ rate

more.
Underwriter — Auchincloss, Parker & Redpath, Wash-
ington, D. C. Offering—Indefinitely postponed.

Keene Packaging Associates )

-April 2, 1962 filed 165,000 .common, of which 100,000

are to be offered by company and 65,000 by stockholders.
.?_rlce,—$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.

Kelley Realty Corp. - ' =~ B
March' 16, 1962 filed 250,000 class A ‘common. Price -—
By amendment (max.-$10).: Bitsiness—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—Postponed.

Kenner Products Co. E
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.

Keystone Discount Stores, Inc.
May 24, 1962 filed 110,000 common,. Price—By amend-
went ($5.25). Business—Operation of three retail dis-
count stores. Proceeds—For expansion. Address—R. D.
No. 2, North Lebanon Township, Lebanon, Pa. Under-
writers—Suplee, Yeatman, Mosley Co.,,Inc. and Wood-~
cock, Moyer; Fricke & French, Inc., Philadelphia.

Keystone-Universal Industries Inc. )
July 24,:1962 filed 100,000 common. Prjce—$3.50. Busi-
ness—Retail sale of carpets. Proceeds — For expansion
and working capital. Office—4042-54 Sawmill Run Blvd.,
Pittsburgh. Underwriter — Strathmore Securities, Inc.,
Pittsburgh. ' £

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., NY

Kingsberry Homes Corp, ‘i =i 3 . s 00 il
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 Avk;; Ft. Payne,
Ala. Underwriters—The Robinson - Humphrey Co., Inc.,
Atlanta, and J. C.,Bradford & Co., Nashville. Offering—
Indefinitely postponed. ' r

Kolimorgan Corp.. :
Nov. 9, 1961 filed 100,000 common, of which 40,000 are
to be sold by the company and 60,000 by stockholders,
Price—By amendment. Business—Manufacture of op-
tical equipment. Proceeds—For debt repayment. Office
—347 King St., Northamptgff, Mass, Underwriter—Put-

nam & Co.; Hartford. Offering—Temporarily postponed.

® Kornhandler (Lou), Inc. (8/22)

July 27, 1962 (“Reg. A”) 125,000 common. Price—$2.
Business—Manufacture and wholesaling of women’s ap-
parel. Proceeds—For debt repayment, equipment, sales
promotion' and ‘' working capital. Office—910 S. Los
Angeles St., Los Angeles. Underwriter—Costello, Rus-
sotto & Co., Beverly Hills, Calif.

Kraft (John) Sesame Corp.
May 24, 1962 filed $225,000 of 6% conv. subord. debep-
tures, due 1972, and 150,000 common to be offered in
units consisting of a $300 debenture and 200 shares.
Price—$900 per unit. Business—Processing and distri-
bution of sesame seed. Proceeds—For accounts receiv-
able, inventories, plant expansion and working capital.
Office—2301 N. Main St., Paris, Texas. Underwriters—
John A. Dawsony& Co., and Leason & Co., Inc., Chicago.

Kreedman Realty & Construction Corp.
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.,
Be. crly Hills, Calif. Underwriter—Lee Higginson Corp.,
New York. Offering—Indefinitely postponed.

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 b= 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 registration was
withdrawn. k “ .

=« Laminetics Inc. (9/4-6)

March 22, 1962 {iled 80,000 common. Price—$3.50. Busi-
ness—Production and sale of gift sets, linens, place mats,
etc. Proceeds—Fer equipment, moving expenses, sales
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promotion. and other corporate purposes. Office — 20
N. Y. Underwriter—Fabrikant Securities

W. 27th- St,,
Corp., N. Y.
® Lawter Chemicals, Inc.

Aug. 1, 1962 filed 49,721 capital shares. Price—By amend-
ment.(max‘. $18). Business—Manufacture of specialized
chemicals, including printing ink vehicles, coatings, and
synthetic resins. Proceeds — For selling - stockholders.
0f{ice—35§0 Touhy Ave., Chicago. Underwriter—Blunt
Ellis & Simmons, Chicago. Offering—Imminent,

Lee Fashions, Inc.

Dec. 27, 1961 filed 165,667 common. Price—By amend-
ment. Business—Iriporting 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. Note—This registra-
tion will be withdrawn, .

Lee-Norse Co.

May 25, 1962 filed 272,000 commeon. Price—By amend-
ment (max. $20). Business—Production of a coal min-
ing machine. Proceeds—For selling stockholders. Office
—1751 Lincoln Ave., Charleroi, Pa, Underwriter—Moore,
Leonard & Lynch, Pittsburgh.- .y )

" 'Lembo Corp. :

Dec. 21, 1961 filed 100,000 common. Price—$3.50. Busi=+
ness—Manufactures steel re-inforced concrete utilities
sanitary 'stfuctures, 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. E

® Lesco Automotive Corp.

June 28, 1962 (“Reg. A”) 50,000 common. Price—$6.
Business — Company buys and sells automotive parts.
Proceeds — For debt repayment and general corporate
purposes. Office —. 430 Hegeman Ave. Brooklyn, N. Y.
Underwriter—M. H. Meyerson & Co., Inc.,, New York.

Leslie Fay Inc. (9/4) . .

July 27, 1962 filed 200,000 class A shares. Price—By
amendment (max. $12). Business—Design and manu-
facture of women’s dresses, suits and coats. Proceeds—
For plant expansion, equipment and working ‘capital.
Office—1400 Broadway, N. Y. Underwriter—Shearson,
Hammill & 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., ~ ° 3

Levine’s, Inc. 2 s « :

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. (10/1) )
April 9, 1962 filed $4,000,000 of 5% % convertible sub-
ordinated debentures due 1977. Price—At par. Business
—Processing, canning, bottling and selling of fruits and
vegptables. Proceeds—For debt repayment and working
capital. Office—Fresno Ave, & Charter Way, Stockton,
Calif. Underwriter—Van Alstyne, Noel & Co., N. Y. }
® Lewiston-Gorham Raceways, Inc.
March 14, 1962 filed $1,000,000 of 6% % first mortgage
bonds due 1977 and 200,000 common to be offered in
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.
Offering—Indefinitely Postponed.

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—D¢sign,
manufacture and distribution of women’s high fdashion
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 fo
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.

Livestock Financial Corp. (9/4-7) «
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 fqrm
new subsidiaries. Office—26 Platt St., N. Y. Underwriter
—Shearson, Hammill & Co., N. Y.

Lockfast Mfg. Co. ‘
Jan. 11, 1962 (“Reg. A”) 85,000 common, Price — $3.50
Business—M-~rnufacture 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. -~ ?

o i
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Continued from page 3_7

® Logos Options, Ltd.

April 11, 1v62 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 &
"Smyth, N. Y. Note—This company formerly.called Logos
_Financial, Ltd.

Lordhill. Corp. - w iy e

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. Offering—Temporarily postponed. g

® Lunar Films, Inc. :
Aug. 31, 1961 filed 125,000 common. Price—$5.75. Busi-
ness—The production of television films. l_’roceeds—For
filming and production and working capital. Office—
"543 Madison Ave., N. Y. Underwriter—To, be named.
Note—This firm formerly was named Lunar Enter-
‘prises, Inc. Offering—Postponed.

® Lustig Food Industries, Inc. ;
Dec. 29, 1961.filed 100,000 common, Price—$6, Business
—Processing and packaging of frozen foods and the can-
‘ning and bottling of fruits and vegetables. Proceeds—
For debt repayment and working capital Office—48
'High St., Brockport, N. Y, Underwriter—None, Note—
‘This statement was withdrawn.
" @ Lyntex Corp. (9/10-14)

June 29, 1962 filed $600,000 of 612 % s. f. debentures due
1977 and 120,000 common to be offered in units consist=-
ing of $500 of debentures and 100 common. Price—By
‘amendment’ (max. $720 per unit). Business—Manufac-
ture of light gauge vinyl plastic film and sheeting.
Proceeds—For acquisition of predecessor’s business and
working capital, Office—40 E. 34th St., N. Y. Under-
writer—P. W. Brooks & Co., Inc,, N. Y.

Mac-Alian Co., Inc,

'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. Offering—Indefinitely .post-
poned. ..

McGrath (John W.) Corp. L .
June 28, 1962 filed 253,875 common. l’nce-*By--.amepd-
ment (max. $15). Business—Contract stevedoring and
related operations. Proceeds—For selling stockholders.
Office—39 Broadway, N. Y, Underwriter—Bear, Stearns
& C=, N, Y.

Magazines For Industry, Inc.
Aug. 2, 1961 filed 100,000. common, of which 80,000 will

_be offered by the company and 20,000 by stockholders..
.Price—$5. Business—The publishing of business period- -
~icals. Proceeds—For promotion, a-new publication and

working. capital,  Office—660 Madison' Ave,, New York:
Underwritér—Arnold, Wilkens & Co., Inc., N, Y, Offer-
ing—Temporarily postponed., v B

-Magellan Sounds Coip. -

Feb. 28, 1962 filed 60,000 common (with attaéhed ofie- :
. 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—3$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.
Offering—Temporarily postponed.

® Magnetics Research Co. Inc. (9/24-28) .
April 30, 1962 filed 100,000 common. Price—$3. Business
—Design and marketing of magnetic memory units.
Company also plans to market 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., Ine., 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-
tices. Proceeds—For general corporate purposes. Office
f—145NA\g?. of the Americas, N, Y. Underwriter—Globus,
ne., N, Y, : :

Majestic Utilities Corp.
July 31, 1962. filed 29,000. common. Price—By amend-
ment (max. $4). Business—Door to door sale of merchan-
dise and collection of the accounts receivable. Proceeds—
For a selling stockholder.. Office—1514 Arapahoe St.,
Denver. Underwriter-—None,

Mammoth Mart Inc.
April 5, 1962filed 200,000 common, of which 100,000 are
to be sold by eompany and 100,000 by stockholders. Price
~rBy amendment (max. $15). Business—Operation of
self-service discount department stores. Proceeds — For
debt repayment and working capital. Office~—106 Main
ﬁt., Z%rocll:ton, Mass.. Underwriter—McDonnell & Co.,

ew Yor! : g

Manhattan Drug Co., Inc.
March 28, 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 proprjetary drug products, Proceeds.—
For equipment, new produycts, debt repayment and work-
Ing capital. Office—156 Tillary St, Brooklyn, N. Y.
Underwriter—Dana Securities Co., Inc., N. Y.
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Marin County Financial Corp. . :
May 2, 1962 filed 102,050 capiial shares, of which 27,790
are to be offered by company and 74,260 by stockhold-
ers. Price—By amendment (max. $18). Businqss_—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. Offering—Indefinitely postponed. -
® Marine Development Corp.. =" - - .~ =
March 30,°1962 (“Reg. A”) 15,000 units consisting of one

-share of. 8% eumulative preferred and two shares of -

common. Price—$20 per unit. Business—Operation of -a
marina; Proceeds — For construetion; equipment "and
. working capital. —Address—Cummings, Ga. Underwriter
—First Fidelity: Securities  Corp.,” Atlanta.” Note—This
registration. was 'withdrawn, .- - ' :

- Marks Polarized Corp. : My = .
June 27, 1961 filed 95,000 common shares. Price—By
amendment, Business—Conducts research- and' develop-
ment in electronics, optics, electro-optics, quantum elec-
tronics, etc.- Preceeds — For ‘expansion, aecquisition - of
new facilities and other ‘corporate ‘purposes.. . Office—
153-16 Tenth 'Ave., Whitestone, ‘N, Y... Underwriters—

Ross, Lyon & Co., Inc.. (mgr.), Glass & Ross, Inc.,.and.

Globus, Inc., N, Y. C. Offering—Postponed.

Marshall Press, Inc. o2 W : o
May 29, 1962 filed 60,000 common,- Price—$3.75. Busi-
ness—Graphic design and printing: Proceeds—For pub-
lishing a sales catalogue, developing 'a national sales
staff and working ‘capitai. Office—812 Greenwich St.,
N. Y. Underwriter—R. P. Raymond &' Co., ‘Inc.,, 26
Broadway, N, Y. S i e 5

Martin (L. P.,) Maintenance Corp.

March 23, 1902 filed 100,000 common; of which 20,900

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 janjtorial supplies-and
‘equipment, Proceeds—For: debt repayment and”work-
.ing capital.
- Underwriter—Johnson, Lane, Space Corp.; Atlanta. O2-

Office—840 DeKalb Ave., N. E.;, Atlanta.

fering—Indefinitely postponed.

Massachusetts Electric -Co. .(8/27) Rl
July 26, 1962 filed 75,000 shares of cum. preferred (par

$100).- Proceeds—To redeem:certain outstanding bonds, -

notes and preferred stock of merging companies.” Of-.
fice—441 Stuart St., Boston. Underwriters—(Competi-
tive). Probable bidders: Merrill Lynch, Pierce, Fenner
&"Smith"Inc.-Eastman Dillon, Union Securities & Co.
(jointly); Kidder, Peabody & Co.-White, Weld -& Co.
(jointly); First Boston Corp. Bids—Aug. 27,.1962 (11
am, EDST) at company’s offices. Information Meeting
~Aug. 22, 1962 (11 a.m, EDST) at Irving Trust Co.; One
Wall St., N, Y. . . PR

Massachusetts Electric Co. (8/27) ;
July 26, 1962 filed '$60,000,000 of first mortgage bonds,
series G, due Sept. 1, 1992. Proceeds—To redeem certain
outstanding bonds, notes and preferred stock of Lynn

" Electric: Co., Merrimack-Essex Electric' Co.,” and. Sub=

urban -Electric Co., which subsidiaries  of New England
Electric’ System, - will-"be - merged - into. Massachusetts
Electric, also a subsidiary. - Office—441 Stuart. St.,. Bos-
Underwriters—(Competitive). -Probable: - bidders:
Merrill Eynch,  Pierce,-Fehner. & Smith . Inc.-Eastman
Dillon, Union Securities & Co. (jointly); Halsey, Stuart
& Co.-Inc.; First. Bostornr Corp.-Kidder, Peabody. & Co.-

-Blyth & Co. Inc.-White, Weld & Co. -(jointly). Bids—
-Aug. 27, 1962 (12 noon EDST) at company’s offices. In-

formation Meeting—Aug. 22, 1962 (11 a.m.. EDST) .at

.Irving Trust Co., One Wall St,, N..Y.

Masters, Inc. y ; %o 55 2 .
March 22, 1962 filed $1,500,000 of 6% conv. subord. de-
bentures due 1972; -also 150,000 common shares, -of
which 80,000 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 & Ca,
and Norton, Fox & Co., Inc, N. Y. Offering—Indefin-
itely postponed. ; . s b

® Maxwell Industries, Inc. (8/27-29) =~ '
June 7, 1962 filed 80,000 common. Price—$12. Business
—Contract finisher of fabrics used: in the manufacture
of wearing apparel.. Proceeds—For debt repayment. Of-
igce—NmYWall St., N. Y. Underwriter—H, M. Frumkes &
o, N, Y. .. ;

Mechmetal-Tronics Inc. - .. . x a %
May 28, 1962 filed 150,000 shares of 8% convertible cu-
mulative preferred stock, -Price—$3. Business—Design
-and manufacture of miniature metal bellows and other
miniature products, Proceeds—For debt repayment, re-
search and development and working capital. Office—
12 Rochelle Ave., Rochelle Park, N. J. Underwriter—
Charles Plohn & Co., New York.. . . ) ¢

Medical Industries Fund, inc. -
Oct. 23, 1961 filed 25,000 common. Price—$10. Business
~A. closed~end, investment company which plans to
become open-end. Proceeds—For investment in 'the
medical indusiry and capital growth situations. Office
—6877 Lafayette St., Denver, Underwriter—Medical As-
sociates, Inc,, Denver. .

Medical Video Corp.. S

. Nov. 13, 1961 filed 250,000 common. Price—$10. Busi-

ness—Manufacture. of  medical electronic. equipment.
Proceeds—For general corporate purposes.- Office—
Studio City, Calif. Underwriter—Financial Equity Corp.,
Los Angeles. :

Memorial Services, Inc. i £ e
April 30, 1962 filed 1,200,000 common. Price—$1. Busl-
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. '
.__‘Mercantile Stores Co., fnc.” . 1 - ... . ;
:May 24, 1962 filed 169,302, common:. Price—By amend-
.ment (max. $26), Business—Operation of‘ a .chain. of
department stores. . Proceeds—For selling 'stockholders.
. Office—100 'W. 10th St., Wilmington; Del.. Underwriter
—Clark; Dodge & Co,, Inc,, N. Y. . N P
" 'Merco Enterprises, Inc, .-, . ... .. '

~-April 20, 1962 filed 104,000 common, of which 133,000’ are
,to ‘be- offered. By 'company ‘and 71,000. by stockholders.
Price—By amendment. (max. $7.50). Business—Sale of
phonograph records through leaséd 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. -

v

. Merciry Books, Inc. - P
Feb. 14, 1962 filed 55,000 ¢ommon,. Price—$4.50,  Busi-
‘ness—Publishing of newly- written popular biographies.
Proceeds—For " working: capital: " Office—1512  Walnyt
_St., Philadelphia. Underwriter - = Meade & Co., N Y.
_Offering—Temporarily postponed. '~ - - TR g
- Met'Food Corp., " - - i T T
-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). Busihess—Distribution of food and re-
‘lated products'to supermarkets and other retail stores in
.*the New York Metropolitan area. Proceeds—For gerieral
corporate purposes, Office—345 Underhill Blvd., Syosset,
’N. Y. Underwriter—Brand, Grumet & Siegel, Inc. N. Y.
Metropolitan Acceptancé Corp..: :

;. Oct. 2, 1961 filed' $300,000 of 8% subordinated -convert-
ibles"due 1967 and 60,000 common shares to-be offered
~i0 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-—5472
Western -Ave., Chevy Chase, "Md. "Underwriter—To be
named. 7 oF e T T e Tty F s T
Metropolitan Realty: Trust (9/4) ' -« ., =
Dec: 20, 1961 filed 1,600,000 shares of beneficial interest. o
Price—$6.50. Business—A 'real ‘estate investment trust.”
Proceeds—For generul.cor%orate 8urposes, Office—1700
K St., N.'W., Washington, D. C." Underwriter—Eisele. &
King, Libaire, Stout & Co;, - N: ¥. - 5 oo 9 = e, .
- Midwest Planned Investments, Inc.” - = ' i leag
-May' 28, 1962 ‘filed- 250,000 corarnorm;’ Price—By: amend-
ment (max. $7). Business—Company- is engaged in 1he
distribution of 'shares on contractual plan of other mutual
funds, in trading in over-the-counter market, and in
underwriting. Proceeds—For-hiring and training. of pen-
sonnel, Office—1300. First. National, Bank Bldg., Minne-

_apolis. Underwriter—None, - """ . .. .. ..o o
. -Midwest Technical:Development Corp.. - ="

F. M S

.-Feb, .26, 1962. filed : 561,500 common:to- be .offered: for ;- . :
subscription. by stockholders on' the ‘basis wof ‘one ;share . . .
for each {wo shares held, Price—=By amendment. (max. = *

-$7). Business — . A - closed-end management: investment ..
.company. - Proc_eeg!s — For general. corporate.purposes. . .
. Office — 2615 First National Bank Bldg,, ‘Minneapolis., = - -
Underwriter—None. - e 3wl T ;-

- Milmanco .Corp, .. . - ..U il T
. May 2, 1962 (“Reg. A”) 75,000 common, of which. 64,200
Wwill . be sold by company, and 10,800 by stockholders.
_ Price—$4.. ‘Business—Company. writes, :prepares . -and
prints technical manyals 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, - e
Minichrome Co. - - . T {
June 18, 1962 (“Reg. A”) $50,000 -of five year.7%. sub-~
‘ordinated convertible debentures. to be offered in de-
nominations ‘of $500 due Nov.:1, 1967 Price—At par.
.Business — Processes Kodachrome  film: . “Proceéds—
For. working capital. - Office—980 W. 79th .St., Minne-
apolis. Underwriter—Continental Securities, Ing.,. Min=-
;neapolis,. ... . B, P S : P
. - Miracle Mart, Inc.,. =+ PEamE L R
.Aprit 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 -capited.
Office—370 W. 35th St., N. Y. Underwriter—McDonnell
& Co, N, Y. ' ‘ .
Missile Valve Corp. i A T '
-Nov. 24, 1861 -(“Reg. A”) 300,000.common. Price — $1.
.Business. — Production. and sale. of new type. butterfly
valve. Proceeds—For purchase.of the patent.and oro-
duction and development-of the valve. - Office — 5909
.Hollywood Blvd., Hollywood, Calif. Underwriter—Brown
& Co., Phoenix, Ariz. . : . :

N

Monarch Plastics Corp. : i ;
May 28, 1962 (“Reg. A”) 140,000 common. Price—$2.
Business'-f-Manufacture and sale of plastic letters, em-
bossed sign faces, quantity.signs and boat ‘windshields,
.Proceeds—For purchase of land and building,. moving
expenses, equipment and working .capital. Office—5606
Stuebner Airline. Rd, Houston, Underwriter—W. R.
Sauve Co., N. Y. .
® Montebello - Liquors, Inc. ; o
_April 5, 1962 filed 160,000 eommon. 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—
Temporarily postponed. “
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Moskatel’s, Inc. (9/4-7)

May 28, 1962 filed 104,000 capital shares, of which 20,000
are to be offered by the company and 84,000 by stock-
holders, Price—By amendment (max. $8.50). Business—
Sale: of artificial flowers and florists’ supplies. Proceeds"
—For payment of income taxes. Office—738 S. Wall St.,
Los Angeles, Calif, Underwriter—Thomas Jay, Winston
& Co., Inc., Beverly Hills, Calif. . ‘

- Mosler Safe Co. . i
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 Ave., N. Y.
- Underwriter—Blyth & Co.; Inc,, N. Y. . .

' Mott’s. Super Markets, Inc. . . - .
March 29, 1962 filed 75,000 commion. ‘Price—By:amend-
ment -(max.:$8). . Business—Qperation of a chain of su-:

© permarkets. Proceeds—For debt-repayment; equipment,
- . apnd ‘working- capital.. Office—59. Leggett St., East Hart-
* - ford, Conn: Underwriter—D, H. Blair & Co., Inc.,, N. Y.
Qffering—Indefinitely postponed. . A
. Multi State Industries, Inc. , : e
<April 6, 1962 (“Reg. A”) 80,000 commnion, * Price—$3.

+. Business-—Design, fabrication and marketing “of " plastic

toys,' games'and novelties, ' Proeeeds—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, Offering—Tempo-,
rarily -postponed, .. - 5 e TE .
. Muiltronics, e, . - Bk BT "
Jan. 5, 1962 (“Reg. A”)'100,000 capital shares. Price—$3..
- Business—Production -of electronic parts‘and components
and the -furnishing of consulting serviees in the radio-
éngineering fiéld. Proceeds—For: debtvrepa;ly;ment, equip-
ment, and .working capital. Otfice—~2000-P- St., N. W,
© Washington, D. C. Underwriter — Syitzer & Co;, Inec,,
Silver Spring, Md. - . . ; - ~
 Municipal Investment Trust Fund, Series B~ 77 -
April 28,1961 filed $12,750,000 (12,500 units) of interests.
Price — To- be supplied by amendment.. Business — The
fund will invest in tax-exempt bonds of states, counties,
municipalities and territories-of the U. S. Proceeds—For
investment, Sponsor—Ira ‘Haupt' &' Co., 111 Broadway,
New. York. . . : B
® Music Royalty Corp. . .

July 27, 1962 filed 150,000 common.. Price—$1, . Business
+Company acts as representative of artists, musieians,
etc. and plans-to engage in the music publishing busi-
ness. - Proceeds—For. debt. repayment, public relations,
acauisition ‘of musical properties, -and working -capital.
Offiee—545 Fifth Ave., N..Y. Underwriter—Associgtéd
Securities Co., 545 Fifth Ave. N. Y. ¥oE geprmagn, 2

LS =

- National Bank of lIsrael Ltd. . e PR

June 22, 1962 filed 1,050,000 ordinary shares and 3,180,-
000. “A” ordinary shares. Price—By amendment (max.
75¢).. Business—A- general ‘banking business. Proceeds—
For- general : corporate purposes. Office —: Tel-Ayiv,
Israel. Underwriter—None. S i

National Car Rental System Inc. T g
March 19, 1962 filed 200,000 :commoén being offered for
subseription by’ “stockholders of record June 13 with
rights. to. expire. Sept. .11,.1962.. Price—$10. Business—
Rental. of -vehicles. and. related activities: Proceeds—REor
expansion. “Office. — 1000 -Milner- Bldg.; Jackson,  Migs.
Underwriter—None. " . . B == it o gy
*. 'National Directories, Inc. G
March 29,1962 (“Reg. A”) 100,000 common. 1frice—‘—$2ﬂ.'7‘.5.
Business—Compilation and publieation of regional classi-
fied telephone- directories: Proceeds—For general cor-
porate purposes. Office—3306 Lancaster- Ave.," Philadél~
phia; :Underwriter—Crichton, ‘Cherashore, Cundy, ‘Emg‘,
New York. Note—This' letter ‘will :be: withdrawn. -ﬁ;ﬁ

'~ National Equipment & Plastics Corp. RN
Sept. 28, 1961 filed 105,000 common. Price—$5. Business
—Operation of a cleaning and pressing plant and affidiz
ated stores. Proceeds—For ‘debt repayment, store:@x»
pansion ‘and ‘working ‘capital.;. Address — ‘' Portage; Ra
Underwriter—Cortlandt: Investing Corp., N. Y. Offering
~=Indefinitely postponed. . TS

_National Security Life Insurance Co. : e
March 23, 1962 filed 100,000. common, of which 8080
are -to ‘be. offered :by .company. .and 20,000 by - stock
holders. : Price~$17.50. Business—A. life, accident:s#s¥
health “insurance ‘company. Proceeds—For investmé_n‘t.
Office — 130 ‘Alvarado, N.-.E. Albuqueraue, N.7M
Underwriter—To be named. Note—The SEC has quesd
tioned the accuracy. and adequaey .of this registration
statement. - d - - : ~""‘}_’;

National - Semiconductor Corp. Bt
May 11, 1961. filed 75,000. shares of capital stock. P
~To be supplied by amendment. Business—~The. des}]
development, manufacture and. sale.of quality transis
for military and industrial use. Proceeds. - For new
equipment, plant expansion, working capital. and o

eorporate. purposes. Office—Mallory Plaza Bldg.. Dans=

tury, Conn, Underwriters—Lee Higginson Corp., N. Y:
and Piper, Jaffray & Hopwood, Minneapolis (mgr

- National Telepix, .Inc. ) ;
July 30, 1962 filed $150,000 of 8% % conv. subord. deben-
tures.due 1972. Price—At par.. Business—Production:o;
motion pictures. Proceeds—For . production and distyi:
bution expenses and working capital. . Office—%270
Ave. of the Americas, N. Y. Underwriter—None. - -

National Uni-Pac, Inc. s
July 31, 1962 filed 85,000 common. Price—By amend
ment (max. $4). Business—Company: plans to sell:or
lease. coin - operated: vending machines. Proceeds—F
debt repayment, equipment and working' capital.- Offi
=15 Peachtree St.; Atlanta.” Underwriter—Drourr, La
pert & Co,, Inc., N. Y. . :

st

p:/ffraser.stlouisfed.org/

. .other co:

® Nevada Power Co. (8/30)

July 30, 1962 filed 100,000 cumulative pfd. shares (par
$20). Price—By amendmeént (max. $20.75). Business—
Company furnishes electric service to communities in
southern and northeastetn Nevada. Proceeds—For re-
payment of bank loans, and construction. Office—Fourth
St.,, and Stewart Ave., Las Vegas, Underwriter—White,
Weld & 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 Indystry St., Toronto, Canada. Underwritexr—
A, C. MacPherson & Co., Toronto. g P

New York Testing Laboratories;, Inc.:

Jan. 29, 1962 filed 50,000 common, Price—$5. Business— -

Analyzing and testing of electronic, chemical and other-
materials. Proceeds—For plant relocation,. equipment,

and working capital. Office—47 West St., N. Y. Unders:

‘writer—Robbins, 'Clark ‘& Co., Inc,, N. Y,
Norda Essential Oil & Chemical Co., Inc.. - :°

March 20, 1962, filed 200,000: class 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

orate purposes. Office—601 W. 26th: gt.. N. Y.
Underwriter—S, D. Fuller & Co.,, N. Y. Offering—In-
definitely postponed.

-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. e g

- Nortex Oil & Gas Corp. :

April 27, 1962 filed $5,000,000 of 6% conv. subord de-.
bentures due-197T. 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,

% Northeastern Plastics, Inc.’ .

July 26, 1962 (“Reg. A”) $100,000 of 6% % conv.,subord.
debentures. due 1972 and 25,000 common shares to be
offered in'units of $100 of -debentures .and 25 shares.

. Price=—$200 per unit.’*Business—Manufacture of’ com~

pression plastics. Proceeds—For moving expenses. and.
other corporate purposes. Office—98 Front St., Brooklyn,
N. Y. Underwriters—Reuben, Rose & Co., Inc., and M.
G. Hill & Co.,, N. Y. ;

Northwest Securities Investors, Inc.
June 25, 1962 (“Reg. A”) 80,000, common. Price—$3.75.
Business—Acquisition of second-trust’ notes .secured by
real estate property. Proceeds—For general corporate
purposes. Office—922 You St., N, W., Washington, D.. C,
Underwriter—Clarence E. Shaw & Co., Washington, D.C.

.. Nuclear Science & Engineering Corp. .. . . .
March 29,.1962 filed 100,000 common. Price—By amen
ment (max. $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 capitzl. Address—P. O

'

Box 10901, Pittsburgh. Underwriter—Johnston, Lemon & -

Co., Washington, D, C. X

Nuveen Tax-Exempt Bond Fund, Series 3 ' '
Oct. 17, 1961 filed $15,300,000° of units representing frac-
tional interests in the Fund. Price— By amendment.
Business—The Fund will invest-in interest bearing obli-
gations of states, counties and municipalities of the
U. 8., and political subdivisions thereof which are be-
lieved to be exempted from Federal income taxes. Pro-
ceeds—For investment. Office~—Chicago, Ill. Sponsor—
John Nuveen & Co., 135 So. La Salle St., Chicago.

Nuveen Tax-Exempt Bond Fund, Series 4 -

Oct, 17, 1961 filed $15,000,000 of units representing
fractional interests in the Fund. Price—By amendment,
Business—The Fund will invest in interest-bearing obli~
gations of states, counties, and municipalities of the U. S.,
and political subdivisions thereof which are believed
to be exempted from Federal Income taxes. Proceeds—
For investment.: Office—Chicago, IlI, Sponsor—John
Nuveen & Co., 135 So. La Salle St., Chicago.

Oceana International, Inc. (9/4-7) )
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 Line Life Insurance Co. of America .

July 30, 1962 filed 109,408 common.- Price—By amend-
ment (max. $35). Business—Writing of life, accident and
health insurance. Proceeds — For selling stockholders.
Office—T07 N. 11th St., Milwaukee, Underwriter—J. C,
Bradford & Co., Nashville.

Qlympia. Record Industries, Inc.
May 29, 1962 filed 66,000 class A shares. Price—$4,
Business—Wholesale distribution of phonograph records
and albums. Proceeds—For debt. repayment, inventory,
product expansion and working capital. Office—614 W.
51st St, N. Y. Underwriters—Gianis & Co.. Ine. and

Jed g Hamburg Co., N, Y Offering—Indefinitely post-
poned.

(731) 39

® Optec, Inc. (9/17-21) -
Dec. 26, 1961 filed 160,000 common. Price—$3. Business
—Research, development and fabrication of materialg
used in optical electronics. Proceeds—For equipment
and working capital, Office—246, Main St., Chatham,
N. J. Underwirters—Stone, Ackerman & Co., Inc.,, and
Heritage Equity .Corp., N. Y. ;
Orbit Stores, Inc.
May 28, 1962 filed 100,000 common. Price—By amend-
ment (max. $6). Business—Operation of two discount
type department stores. Proceeds—For equipment, in-
ventory, expansion and working- capital. Office—725
X{Villiam T. Morrissey Blvd., Boston. Underwriter—
one, : i3 j

'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 boysg’ '

dress trousers. Proceeds—For debt repayment, advers’
tising' and working - capital, Address—Opelika, Ala..
Underwriter—None. - b T i T )
" Outlet Mining Co., Inc. . : : win g
Feb. 28,1962 filed 900,000 common. Price—$1.- Business-
—Mining. Proceeds—For equipment and working capi-
tal. Address—Creede, Colo.. Underwriter-—~None, '

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 deht repayment and
working capital. Office — 9412 Wilshire. Blvd., Beverly
Hills, Calif. Underwriter -— Morris Cohon & Co., N. ¥,
Note—This company was formerly named Westates Land
Development Corp. ’

Packard-Bell Electranics Corp.
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
sael 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
baper;;.stationery, and school supplies. Proceeds—For
selling stockholders. Office—198 W. Alameda, Denver.
Underwriter—Francis I. du Pont. & Co., N, Y. .
® Paimetto 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. O#fice—1310-Lady St., Columbia,
S. C.-Underwriter—R. S. Dickson & Co., Charlotte, N. C,
Note—This registration was withdrawn. :

Pan American Beryllium Corp. s
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. PN " eor N .

PanAm Realty: & Development Corp. ey

‘ Mareh»l?z,'wﬁz filed' 400,000 eclass A ‘stock.: Pride%$10. '

Business—A real estate holding and development. com-
pany. -Prooeeds—For general corporate purposes. Office
=170 N. ‘Main St., Freeport, L, I., N. Y. Underwriter—
To: be named. I '

Papert, Koenig, Lois, In¢c. - “ ——
May 10, 1962 filed 100,000 class A shares. Price—By
amendment .(max. $8). Business—An advertising agency,
Proceeds—For selling stockholders, Office—9 Rocke-
feller Plaza, N. Y.  Underwriters—Andresen & Co. and
Oppenheimer & Co., N. Y. :
® Paragon Pre-Cut Homes, Inc, b
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 T, Stamm & Co,,
N. Y. Note—This statement was withdrawn, =,

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 pure
poses. Office — 2301 Pennsylvania Ave., Philadelphia.

| Underwriter—Arnold Malkan & Co,, Inc., N. Y

R,

Paul, Harris Stores, Inc. '
April 2, 1962 (“Reg. A”) 26,000 class A common. Pric
—$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. Offering—Indefinitely postponed. -

Peerless Radio COrg.

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
~Hor debt repayment, inventory and working capital.
Office—19: Wilbur St., Lynbrook, N. Y. Underwriter—
Kordan & Co., Ine, N, Y, ;

. . Pellegrino ‘Aggregate Technico, Inc..
Aug. 10, 1961 filed: 130,000 class A common shares. Price
—$5. Business—The manufacture of building materials.

Continued on page 40
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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.

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 Power Co. (9/5)

July 19, 1962 filed $12,000,000 of first mortgage bonds
due 1992. Proceeds—For redemption of $8,000,000 - of
outstanding 5% first mortgage bonds due 1987, and con-
struction. Office—19 East Washington St., New _Castle,
Pa. Underwriters — (Competitive). Probable bidders:
Halsey, Stuart & Co. Inc,; Kidder, Peabody & Co.-White,
Weld & Co.-Equitable Securities Corp“—Shlelds' & Co.
(jointly); Lehman Brothers-Eastman Dillon, Union Se-
curities & Co.-Salomon Brothers & Hutzler-Ladenburg,
Thalman & Co. (jointly); First Boston Corp.-Blyth &
Co. (jointly). Bids—Expected Sept. 5, 1962 at First Na-
tional City Bank, 55 Wall St., N. Y, Information
Meeting—Aug. 29 (3:45 p.m.) at 15 William St., N. Y,

Perma-Bilt Enterprises, Inc. .

May 28, 1962 filed 230,000 common. Price—By amend-
ment (max. $8). Business—Merchandising, sale and con-
struction of homes. Proceeds—For acquisition and dt_avel-
opment of land, and other corporate purposes. Offlce—
319 MacArthur Blvd., San Leandro, Calif. Underwriter—
Robert A. Martin Associates, Inc., N, Y. Offering—Ex-
pected in late Fall. ,

Permeator Corp. _
May 18, 1962 filed 300,000 common to be offered for
subscription by stockholders of National Petroleum
Corp. Ltd., parent, on the basis of one share for each
15 National shares held. Price—$5. Business—Manufac-
ture, use and sale of a patented tool, “Permeator,” used

in completion of oil and gas wells. Proceeds—For gen-
eral corporate purposes. Office—445 Park Ave., N. Y.
Underwriters—Irving Weis & Co., and Godfrey, Hamil-
ton, Taylor & Co., Inc., N. Y.

Petro-Capital Corp.

1962 filed 556,700 common. Price—$l11.
Business—A small business investment company.. Pro-
ceeds—For general corporate purposes. Office—6130
Sherry Lane, Dallas. Underwriter—McDonnell & Co,,
New York. '

Pictronics Corp.

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. Note—This registration is
being withdrawn.

Piggyback Transport Corp. P
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., 111 Broadway, N. Y,

Pioneer Restaurants, Inc. )
Dec. 21, 1961 filed 125,000 common, of which 75,000 are
%o 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 Chocolate Co.

July 20, 1962 (“Reg. A”) 75,000 common. Price—$4.
Business—Manufacture of confections. Proceeds—For
debt repayment. Office—3150 Janney St., Philadelphia.
UpAexwriter—S. Schramm & Co., Inc., N. Y,

Playboy Clubs International, Inc. (9/17-21)
May 28, 1962 filed 270,000 common, Price—By amend-
ment., (max. $7). Business—Company is engaged in the
ownership and franchising of Playboy Clubs. Proceeds—
For debt repayment and general corporate purposes. Of-
fice—232 E, Ohio St., Chicago. Underwriter—Divine &
- Fishman, Inc., Chicago. ‘
Polytronic Res&arch, Inc.
June 7, 1961 filed 193,750 common shares, of which 150,
000 will be sold for the company and 43,750 for stock-
holders. Price—By amendment. Business—Research and
development, engineering and production of - certain
electronic devices for aircraft, missiles, oscilloscopes,
electronic vending machines and language teaching ma-
chines, Proceeds—For expansion, repayment of debt and
working capital. Office—7326 Westmore Rd., Rockville,
Md. Underwriters—Jones, Kreeger & Co., and Balogh &
Co., Washington, D. C, Note—This offering was post-
poned indefinitely,
Potomac Real Estate Investment Trust
July 6, 1962 filed 1,000,000 shares of beneficial interest.
Price—By amendment (max. $5). Business—A real estate
investment trust. Proceeds—For investment. Office—880
Bonifant St., Silver Spring, Md. Underwriter—None.

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.

® Product Research of Rhode Island, Inc. ‘
July 28, 1961 filed 330,000 common shares. Price—$2.05.
Buciness — The manufacture of vinyl plastic products
used in the automotive, marine and household fields.
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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. Note—This registration was withdrawn.

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. ’

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.
Offering—Indefinitely postponed.

Prudent Realty Investment Trust
May 21, 1962 filed 100,000 shares of beneficial interest.
Price—$10. Business—A real estate investment trust.
Proceeds—For investment. Office—1324 Walnut .St,,
Philadelphia. Underwriter—None,

Public Loan Co., Inc.
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. Offering—Indefinite-
ly postponed. :

Public Service Co. of Colorado (9/6)
Aug. 7, 1962 filed 1,242,822 common, to be offered for
subscription by stockholders on the basis of one new
share for each 10 common shares held of record Sept. 6,
with rights to expire Sept. 24. Price—By amendment
(max. $24). Business—Furnishing of electricity and nat-
ural gas within State of Colorado, principally in and
around Denver. Proceeds—For construction. Office—
550 15th St., Denver. Underwriters—First Boston Corp.-
Blyth & Co., Inc.-Smith, Barney & Co., N. Y. (jointly).

® Public Service Electric & Gas Co. (8/21)

July 26, 1962 filed $40,000,000 of first and refunding
mortgage bonds due Aug. 1, 1992, Prodeeds—For con-
struction, and other corporate purposes. Office—80 Park
Place, Newark, N. J. Underwriters—(Competitive).
Probable bidders: First Boston Corp.; Halsey, Stuart &
Co. Inc.; White, Weld & Co.-Blyth & Co., Inc.-Goldman,
Sachs & Co.-Harriman Ripley & Co., Inc. (jointly). Bids
— Aug. 21, 1962 (11 am. EDST) at company’s offices,
Information Meeting—Aug. 16 (2 p.m. EDST) at One

Chase Manhattan Plaza, (Room B, 28th Floor), N, Y,

Publishers Co., Inc. . qr ey A
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.

Queensway Mines Litd.

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.

R E P M Corp.
June 29, 1962 filed 125,000 common, of which 50,000 will
be offered for the company and 75,000 for certain stock-
holders. Price—By amendment (max. $6). Business—En-
gaged in manufacturing, engineering and research under
Defense Department contracts; also manufactures ball
point pens, points, mechanical pencils and desk sets.
Proceeds—For equipment and working capital. Office—
Little Falls, Passaic County, N, J. Underwriter—Meade
& Co., Inc.,, N, Y.

RF Interonics, Inc. ¢
Oct. 30, 1961 filed 40,000 common. Price—$5. Business
—Manufacture of radio frequency interference filters
and capacitors. Proceeds—For equipment, working cap-
ital and other corporate purposes. Office—15 Neil Court,
gceia{nside, N. Y. Underwriter—Arnold Malkan & Co.

Radio Electric Service Co. of New Jersey, Inc.
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 expenseg
and working capital. Office—513-15 Cooper St., Camden,
N. J. Underwriter—Lee-Mosson & Co., Inc., N. Y. Of-
fering—Temporarily postponed. .

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—Temporarily postponed.
® Regulators, Inc. (9/14)
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, ’

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.

Richard Gray & Co., Inc. '
June 21, 1962 (“Reg. A”) 60,000 common. Price—$5.
Business — A securities broker-dealer. Proceeds — For
working capital and other corporate purposes. Office—
237 W. 51st St., N. Y. Underwriter—Richard Gray Co.,
New York.

Richmond Corp.
Dec. 21, 1961 filed: 142,858 common. Price—$7. Business
—A real estate investmerit company. Proceeds—For debt
repayment and gene-al réhrporate purposes. Office—220

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.

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. Offering—
Indefinitely postponed.

Ridgway (L. L.) Enterprises, Inc. .
June 27, 1962 ‘tiled 155,000 common, of which 130,000
are to be offered by company and 25,000 by a stock=
holder. Price—By amendment  (max. $10). Business
—Company furnishes commercial reproductions, manu-
factures sensitized papers, cloths and films for blueprint-
ing and printing, and sells architectural, engineering
and commercial reproduction equipment and supplies.
Proceeds—For plant expansion, equipment and working
capital. Office—5711 Hillcroft ' Ave.. Houston. Under-
writers—Underwood, Neuhaus & Co., Inc. and Rotan,
Mosle & Co., Houston. ‘

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, g

Roadcraft Corp. "~ -
Dec. 26, 1961 filed 400,000 common. Price—By amend=
ment. Business—Design, manufacture and sale of mobile,
homes and office trailers. Proceeds—For general cor=.
porate purposes. Office—139 W. Walnut Ave., Gardena,,
Calif. Underwriter — Vickers, MacPherson & Warwick,
Inc.,, N. Y. Offering—Expected sometime in September.

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—Indefinitely postponed.

Royalty Stores, Inc. ’ : b
May 29, 1962 filed 75,000 common. Price—$3.75. Busi~
ness—Operation of discount stores and wholesale distri-
bution of general merchandise. Proceeds—For expan=
sion, advertising, and other corporate purposes. Office
—10 Charles St., Floral Park, N, Y. Underwriter—R, P.
Raymond & Co., Inc., 26 Broadway, N. Y,

Ruby Silver Mines, Inc.
Jan. 2, 1962 (“Reg. A”) 2,400,000 common. Price—12%
cents. Business—Exploration and development of mineral .
deposits. Proceeds—For “debt “repayment .and general
corporate purposes. Address—Box 1088, Wallace, ldaho.
Underwriter—Pennaluna & Co., Spokane, Wash.

® Sage International Inc. (8/20-24)

April 30, 1962 filed 100,000 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.

Sampson Enterprises, Inc. '
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. Offering
—Temporarily postponed.- )

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. i
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. Offering
—Expected in late 1962.
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. Saw-Mill River Industries, Inc. oo B
March 29, 1962 filed .100,000 common. Price—$5. Busi-
ness—Design, development and manufacture of steel
- products for home use. Proceeds—For working capital.
Office—1051 Saw Mill River Rd., Yonkers, N.. Y. Under-
writer—Arnold Malkan & Co., Inc., N. Y. Offering—Ex-
pected in September.
Sawyer's Inc. (9/4-7)

March 26, 1962 filed $1,250,000 of 6% convertible deben-
tures due 1977; also 100,000 outstanding capital shares.
Price—By amendment, Business—Manufacture and dis-
triblfﬁon of stereo photographs and viewers. Proceeds—
(Debentures) For working capital; (Stock) For selling
stockholders. Address—Portland, Ore. Underwriters—

Straus, Blosser & McDowell, Chicago, and Dempsey-

Tegeler & Co., Inc., St. Louis.

. Saxon Paper Corp.
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 v
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,
® Scalitz (Jos.) Brewing Co.
March 2, 1962 filed 266,158 common. Price—By amend-
ment (max, $35). Business—Brewing of “Schlitz”’ ana
“Old Milwaukee” beers. Proceeds—For selling stock-
holders. Office—235 W. Galena St., Milwaukee. Under-
writer—Glore, Forgan & Co., Chicago. Offering—Ex-
pected in early September.

Schneider (Walter J.) Corp.
Feb. 28, 1962 filed $5,500,000 of 614 % subordinated con-
vertible.debentures due 1977 and 110,000 5-year warrants
to purchase a like amount of class A common. The
company plans to offer the securities in 5,500 units (each
consisting of $1,000 of debentures and warrants to pur-
chase 20 shares) for subscription by holders of its class
A stock and 10% debentures due 1976. Price—By amend-
ment, Business—General real estate. Proceeds—For ac-
quisition of property. Office—67 W, 44th St., N, Y. Un-
derwriter—None.

© - @ School Pictures, Inc.

Feb. 7, -1962 filed 60,000 common and 40,000 class A

common, of which 41,864 -common are to be offered by

the company; the. entire class A and 18,136 common
. will' be offered by stockholders.  Price—By amendment
- ($35. max.), Business—Company develops, .prints, .and
finishes" “school pictures.” Proceeds — For plant and
.~ equipment. acanisitions.. and . working canital.. Office—
© 1610 N. Mill St., Jackson, Miss. Underwriters—Equi-
table Securities Corp.. Nashville and Krneze. ‘Mel,arts
& Duddleston, Jackson, Miss. Note—This registration
was withdrawn. ’ _

Schwartz (Sidnev) Realty Corp.
June 13, 1962 filed 500,000 class A shares. Price—$10.
Business — Real Estate investment. Proceeds — For. ac-
quisitions and working capital. Office—560 Fifth Ave.,
N. Y. Underwriters—Morris Cohon & Co. and Lieber-
baum & Co., N. Y.

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.

.. Seaboard Land Co.

July 25, 1962 filed. 200,000 class A common. Price—By
amendment (max. $2.50). Business—Ownership and de-
velopment of real estate. Proceeds—For working capital.
Office—912 Thayer Ave., Silver Spring, Md. Under-
- writer — North. American Seaboard - Securities: Corp.,
(same address). ‘

Seaboard Life Insurance Co. of America )
June 29, 1962 filed 256,097 common to be offered. fo
subscription by stockholders on 1-for-5 basis. Price—
- By amendment. Business—Writing -of life, accident and
health insurance. Proceeds—For purchase of a building,
debt repayment, reserves and other corporate purposes.
Office—1451 N, Bayshore Dr., Miami. Underwriter—None.

Security Aluminum Corp.

Jan. 26, 1962 filed 200,000 common. Price—By amend-
ment. Business—Manufacture of alumnium sliding win-
dows and doors. Proceeds—For equipment, moving ex-
penses and working capital. Office—503 E. Pine Ave.,
Compton, Calif. Underwriter—Vinrkers MacrPherenn &
Warwick, Inc, N. Y. Offering—Expected sometime in
September.

Security International Corp.
July 27, 1962 filed 548,000 common. Price—$2.50. Busi-
ness—Company . plans to become a holding company for
.a life insurance concern. Proceeds—For capitalization of
Subsidiary. Office—127 W. Main Ave., West Fargo, N. D.
- Underwriter—Investment Brokerage Corp., Fargo, N. D.

<

Price—

. Selective Financial Corp. e
Feb, 28, 1962 ‘filed 500,000 common, of which 405,000
are to be offered for subscription by holders of the A,
B and C stock of Selective Life Insurance Co., an affili-
ate, on the basis of 4 company shares for each class A or
B share and two-thirds share for each class C share of
Selective Life held. Remaining 94,822 and any unsub-
scribed shares will be offered publicly. Price—To public,
$6; to stockholders, $5. Business—Company plans to en-
gage in the consumer finance, mortgage, general . fi-
nance and related ‘businesses. Proceeds — For general
corporate purposes. Office—830 N. Central Ave. Phoe-~
nix, Underwriter~—None,

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,

Servotronics, Inc. (9/4-7) ‘
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.

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
Cn A2 Wall St.. N. Y. §

Shin Mitsubishi Jukogyo K. K. (9/18)

June 29, 1962 filed $10,000,000 of convertible debentures
due Sept. 30, 1977. Price—By amendment. Business—Man-
ufacture of pulp and paper equipment, ships, aircraft,
automobiles, trucks, construction and industrial machin-
ery, etc. Proceeds — For general corporate purposes.
Office—Tokyo, Japan. Underwriters—First Boston Corp.,
and Nomura Securities Co., Ltd., N. Y.

Signalite Inc.

Jan, 29, 1962 filed 126,000 common. Price—$4.50. Busi-
ness—Manufacture, sale and development of glow lamps
for use as indicators and circuit components. Proceeds—
For debt repayment, equipment and working capital,
Office—1933 Hec¢k Ave., Neptune, N. J. Underwriter—
Milton D. Blauner & Co., N. Y. Offering—Postponed.

Simplex Lock Corp. i
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 heldj~-
and one share for each 30 shares of Associated held.
amendment (max. $20). Business—Develop-
ment and>sale of a new type combination lock.-Proceeds
—For equipment, research and developmént and work-
ing capital, Office—150 Broadway, N. Y. Underwriters—
Charles Plohn & Co. and B. W. Pizzini & Co., N. Y.

Site-Fab, Inc. g S
Feb, 27, 1962 filed 135,000 common, Price — By amend-
ment (max. $4). Business—Construction of homes. Pro-
reeds — For debt repayment, acquisition of land and
working capital. Office — 1093 Frank Rd., Columbus,
Ohio, Underwriter—H. P. Black & Co., Inc., Washington,
D. C. Offering—Expected in early Fall

Skiers Service Corp.

Oct. 30, 1961 filed 550,000 common. Price—By amend-
ment. Business—Distribution of coin-operated insur-
ance vending machines to brokers at sporting centers
Proceeds—For inventory, advertising and working capi-
tal. Office—420 Lexington Ave., N, Y. Underwriter—
Pacific Coast Securities Co., San Francisco. Note — This
firm formerly was named National Vending Ski Insur-
ance Corp. s

Southeastern Real Estate Trust
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, :

Southeastern Towing & Transportation Co., Inc.
Nov. 29, 1961 (“Reg. A”) 100,000 common. Price—$3.
Business—Construction and operation of towing boats.
Proceeds—For debt repayment, conversion of a boat, and
working capital. Office—3300 N. W, North River Drive,
Miami, Fla. Underwriter—Irwin Karp & Co., Inc., 68
William St., N. Y.

Spears (L. B.), Inc..

Oct. 30, 1961 filed 65,000 common. Price—$5, Business—

Operation of retail furniture stores. .Proceeds — For
working capital. Office—2212 Third Ave., N. Y. Under-

. writer—Arnold Malkan & Co., Inc, N. Y, Note—This

registration will be withdrawn,

Spee Dee Service Systems, Inc.
June 29, 1962 (“Reg. A”) 100,000 common, Price — $3.
Business—A messenger and parcel delivery service. Pro-
ceeds — For general corporate purposes. Office — 309
Fourth Ave., Pittsburgh. Underwriter—Franke, Joseph

& Co., Inc,, N. Y. ¢

Spencer Chemical Co. (9/10) .
July 27, 1962 filed 65,813 common shares. Price—By
amendment (max. $35). Busineéss—Production of poly-
ethylene, and the mining of bituminous coal. Proceeds
—For selling stockholders. Office—610 Dwight Bldg.,
Kansas City, ‘Mo: Underwriter—Morgan -Stanley & Co.,
New York.

Sperti Products; inc.
Nov. 29, 1961 filed 230,000 common of which 200,000 are
to be offered by the company ana 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-
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tain patents, repayment. of debt, and working capital,
Office—730 Grand St., Hoboken, N. J. Underwriter—

Blair & Co., N, Y. Offerin ~—Expected_ in early Fall.

® Stainless Steel Products, Inc. - )
May 28, 1962 filed 100,000 capital shares, of which 75,000
are to be offered by company and 25,000 by stockholders.
Price—-By amendment (max. $10). Business—Design, de-~
velopment and manufacture of high pressure, high tem-
perature ducting systems for use in aircraft and missiles.
Proceeds—For plant expansion, equipment and working
capital. Office—2980 N. San Fernando Blvd., Burbauk,
Calif. Underwriter—First California Co., Inc., San Fran-

_cisco. Offering—Expected sometime in October.

!

Standard Security Life Insurance Co. of
New York y

June 29, 1962 filed 230,000 common, Price—By amend=
ment (max. $12). Business—Writing of life, accident and
health insurance, Proceeds—For investment and other
corporate purposes. Office—111 Fifth Ave., N. Y. Under-
writer—Ira Haupt & Co., N. Y. '
- State Life Insurance Co. of Colorado . :
March 27, 1962 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 St., Denver. Under-
writer—None.

Steel Plant Equipment Corp. (9/18-20)
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. (9/4-7)
Jan. 5, 1962 filed 105,000 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.. Brooklvn,
N. Y. Underwriter—Lloyd Securities, Inc.,, New York.
® (M.) Stephens Mfg. Co., Inc. (8/29-31)
March 28, 1962 (“Reg. A”) 75,000 capital snares, 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. Underwriters — Thomas Jay,
Winston & Co., Inc., Beverly Hills, Calif., and I. J. Schein
Co.,, N. Y. :

Sterling Copper Corp.
Aug. 2, 1962 filed 850,000 common, Price—$1. Business
—~Company plans to operate a non-ferrous rod and tube
mill. Proceeds—For plant and equipment, working capi-
tal and other corporate purposes. - Office—300 Horn Rd;, .
Pinéonning, Mich;: Underwriter—None. -, : '

Stratford Financial 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.

Suburban Water Service Co. .
June 29, 1962 filed 30,000 preferred and 30,000 common
shares to be offered publicly; also 3,398 preferred shares
(par $16) to be offered for subscription by common
stockholders on a share-for-share basis, Price — By
amendment (max. $17). Business—A holding company
for water supply firms. Proceeds—For advances to sub-
sidiaries. Office—Clinton, Conn, Underwriter—Putnam
& Co., Hartford. :
® Summit Gear Co., Inc. (9/10-14) .
May 29, 1962 filed 167,000 common, Price—$3.50. Busi-
ness—Development, design and manufacture of gears
and gear assemblies, precision instruments and appli-
ances. Proceeds—For equipment, working capital and
research and development. Office—5960 Main St., North-
east, Minneapolis. Underwriter—Irving J. Rice & Co,,
Inc,, St. Paul. Note—This statement was withdrawn.
@ Tabach Industries, Inc. (9/17) ' )
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, Ca!if.
Underwriter — Costello, Russotto & Co., 9301 Wilshire
Blvd., Beverly Hills, Calif, o

Tactair Fluid Controls, Corp. y
March 29, 1962 filed 90,000 common. Price—By amend-
ment (max. $7.50). Business—Manufacture of fluid 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 Fublishing Co.
Dec. 21, 1961 filed 152,600 common. Price—By amend-
ment. Business — Production and distribution of school
year-books and commercial printing. Proceeds—For sell-
ing stockholders, Office—6320 Denton Dr., Dall_as. Un-
derwriters—Merrill Lynch, Pierce, Fenner & Smith Inc.,
N. Y., and Dallas Rupe & Son, Inc., Dallas, Tex. Offer-
ing—Indefinitely postponed. ’

Teaching Systems, Inc.
June 1, 1962 (“Reg. A”) 50,000 common. Price—$2. l_;usi-
ness—Production and sale of educational audio-visual
teaching aids. Proceeds—For equipment, promotion and
advertising and working capital. Office—1650 Broad-
way, N. Y. Underwriter—Creative Ventures Corp., 733
Third Ave., N. Y.

Continued on page 42

TR AT R T

oitized for FRASER
p:/[fraser.stlouisfed.org/




{

)
s

42 (734)
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® Technical .Capital Corp.

April 30, 1962 tued 500,00uv 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. Note—

This registration was withdrawn. .

“Texas: Plastics, Inc.

July- 27, 1962 filed 313,108 common.. Price—$3.50. Busi-
- 'ness—Operation of a plant producing plastic film and
“‘packaging products. Proceeds—For working capital.

Address—Elsa, Texas. Underwriter—Crow, Brourman &

Chatkin, Inc,, N. Y. ’ 1
- ® Texas Technical Capital, Inc, : ,
Oct. 16, 1961 filed 27b,uv0 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 registration was withdrawn,

Thunderbird Internationai 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, Note—This reg-
istration will be withdrawn.

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, Appel & Walden, 115 Broadway, N. Y.

Tork Time  Controls, Inc.-
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. Offering—Postponed.

Tourist Industry Development Corp. Ltd.
Aug. 3, 1962 filed  $5,000,000 of 7% senior debenture
stock due 1962. Price—At par. Business—Company was
organized by the State of Israel to furnish financing to
tourist enterprises. Proceeds—For general corporae
purposes. . Address—Jerusalem, Israel. Underwriter—
American-Israel Basic Economy Corp., N. Y.

Towers Marts International, ‘Inc,” ¢ 7 #iriarefal
Feb. 1, 1962 filed 550,000 capital shares. Pricé — 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.
Trailer Train Co.” (9/5)

Jung 29, 1962 filed $4,000,000 of serial equipment trust
certlfxcat_es,_series 1, due 1963-82. Business—Acquisition
and furnishing of flat cars to railroads. Proceeds—Pur-
chase of additional flat cars. Office - 6 Penn Center

Plaza, Philadelphia: Underwriters——(Competitive). Prob- . .

able bidders: Halsey, Stuart & Co. Inc.; Salomon Broth-
grs t&5Hutzler; R. W. Pressprich & Co. Bids—Expected
ept. 5. ‘ :
‘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.

Transarizona Resources, Inc.. 4
May 28, 1962 filed 500,000 capital shares. Price—$1.50.
Business—Exploration, development and production: of

the Lake Shore copper deposit near Casa Grande, Ariz.

?roceeds——For equipment, exploration and working cap-
ital, Oifice—201 E. 4th St., Casa Grande, Ariz.. Under-
writer—None.
-_ Yremco Manufacturing Co.

Feb. 26, 1962 filed 150,000 class A common. Price—By
amendment (max. $15), Business—Producer of protective
coagmgs, sealants, mastics, paints, etc. Proceeds — For
selling stockholders. Office—10701 Shaker Blvd., Cleve-
land. Underwriter—McDonald & Co., Cleveland. Offer-
ing—Temporarily postponed.

* Tri-Nite Mining Co.

July 31, 1962 (“Reg. A”) 400,000 common. Price—50
centst. Busmess——l\/g?iing. Proceeds—For General Cor-
porate purposes. fice—405 Fidelit ldg. iy
‘Underwriter—None, ¥ % Bioksne
... 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 -1s engaged in the wholesale distribution
of electrical supplies and equipment. Proceeds — For
debt repayment and working capital. Office—514 E. 73rd
St, N. Y. Underwriters—Richard Bruce & Co., Inc., and
Reuben Rose & Co., Inc, N, Y, S

Tull (J. M.) Metal & Suppiy Co., Inc.
Ma): 17, 1962 (“Reg. A”) 25,00) common. Price—$12,
Business—Wholesale distribution . of ferrous and non-
ferrous metals and industrial supplies, Proceeds—For

rvo;king capital. Office—285 Marietta St, N. W, At-
anta,

Robinson-Humphrey Co., Inc.,, Atlanta.

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-
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ment, research and development, a new plant and werk-
ing capital. Office — 1346° Connecticut Avenue, N. W.,
Washington, D. C. Underwriter—Sandkuhl & Co., Inc.,
. !
Unilux, Inc.
June 12, 1962 filed 40,000 class A shares.
Business—Production of = electronic . flash - systems  for
photography, etc. Proceeds—For equipment, sales- pro-
motion, research and development, and other corporate
purposes. Office—120 Liberty St., N. Y., Underwriter—
None, i W Sk
United Markets Inc.

"March 15, 1962 filed 100,000 common. :Price—$5, ‘Busi-

ness—Operation of “Foodtown” supérmarkets. Proceeds
—For general corporate purposes. Office-—531 Ferry St.;

" Newark, N, J. Underwriter~—Moran & Co., Newark, N. J.

United National Insurance Co. i g
May 29, 1962 filed 77,000 common, Price—§15. Business
—=Sale of automobile insurance, and the writing of fire
and extended coverage insurance. Proceeds—For ex-
pansion. Office—225 S. 15th St., Philadelphia. Under-
writer—Suplee, Yeatman, Mosley Co., Inc.. Philadelphia.

United-Overton Corp. i ) ‘
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,

United Packaging Co., Inc. i
Nov. 29, 1961 filed 102,000 common. Price—$3. Busiliess
—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. N‘ote — This

registration will be withdrawn. B
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. Offering—Post-
poned.

United Variable Annuities Fund, Inc. A
April 11, 1961 filed 2,500,000 shares of stock. Price—$10
per share. Business—A new mutual fund. Procee'ds—For
investment. Office—20 W, 9th -Street, Kansas City, Mo.
Underwriter—Waddell & Reed, Inc., Kansas City, Ma.

% United Wholesale Druggists of ‘Fort Worth, Ing.'
“ Aug. 1, 1962 (“Reg. A”) 1,671 common. Priceé——$50. Busi-

ness—Wholesale digtribution of drug products. Proceeds
—For working capital. Office—70 Jennings Ave., Fort
Worth. Underwriter—None. ) .

Urban America Real Estate Trust v
Aug. 2, 1962 filed 400,000 shares of beneficial interest.
Price—$6. Business—A real estate investment  trust.

*Proceeds—For ‘debt repayment and: investment.. Office

—>010 ‘Fleming -Bldg., Des. Moines.. Underwriter—Con-
way Brothers, Inc.,, Des Moines..

Urban Redevelopment Corp. : -

March 29, 1962 filed 100,000 common. Price—By amend-
ment. ‘Business—Company operates the “Kellogg Plar”
which provides 100% financing and. construction through
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.
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.
Offering—Temporarily pestponed.. Y
Utah Gas Service Co. : a
June 18, 1962 filed 30,000 class A common, Price—By
amendment (max. $10). Business—A public -utility en-
gaged in the purchase, distribution and sale of natural

gas. in eastern Utah. Proceeds-—For selling stockholders. -

Office—511 Deseret Bldg.; Salt Lake City. Underwriter—

First Nebraska Securities Corp., Lincoln, Neb. Offering -

—Imminent.
® Utah Gas Service Co.

June 18, 1962 filed $1,100,000 of 6% first mortgage bonds -

due 1982, of which up to $800,000 .will ‘be offered “in

exchange for an equal amount of ‘outstanding 6% first :-
mortgage bonds due 1975, and .the balance, together with -
any unchanged bonds, will be .offered for.public sale. -

Price—At par. Business—A public utility engaged in the

purchase, distribution and sale of natural gas in eastern-
Utah. Proceeds—For- general corporate purposes. Office -

—511 Deseret Bldg., Salt Lake City. Underwriter—First

Nebraska Securities, Corp., Lincoln, Neb.—Offering— " -

Imminent,.

. U-Tell Corp. 2 : - . v : .
Sept_:. 18, 1961 (“Reg. A™): 33,097 common,  Price. —. $5.
Bus,_mess — Operation of a discount department . store.
Office—3629 N. Teutonia Ave.,. Milwaukee, Wis. Under-
writer — Continental Securities Corp., Milwaukee,  Wis.
Offering—Temporarily postponed., . . - ) )

® Va'u-Rack, Inc. - .

May 4, 1862 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,

Price—$10. -

-and other printed material, .

Business—-Manufacture* of . urethane’

kitchenwares, wearing apparel -and other googs. Pro-
ce For-debt: repayment. Office=—2925 S. San.Pedro
St., Los Angeles. Underwriter—To . be named, . . -
Vendex, Inc. p oo A E ’ :
Jan. ‘12, 1962 (“Reg. A”) 300,000 common, Price — $1.
Business—Manufacture of coin operated vending ma=
chines, -Proceeds—For an’acquisition- and - general cor=
porate purposes.  Office—1290' Bayshore Blvd., Burlin-
‘game, ‘Calif. Underwriter—Pacific Coast Securities Co,,
San Francisco, = e 5 0k

i

Vending Components, Inc.

“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
‘éxpansion, new products. and other corporaté purposes,

“Office—204" Railroad. Ave.;: Hackensack, -N.'J.. Under-

writer—Keene & Co., Ine.. N. Y.

Verlan Publications; In¢. ©: " ;. -, -  ° e 2
March 30,1962 tiled: 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
A subsidiary -publishes
photography books. Proeeeds—For expansion, debt re=
payment and other, corporate purposes. Office — 915
Broadway, N. Y. Underwriter—Searight; Ahalt & O’Con~
nor, Inc., N, Y. Offering—Indefinitely postponed. :

Video Color Corp. - .
April 6, 1962 filed 1,000,000.commion. Price—$1,15, Bust~
nass—Devejopment, manufacture and distribution of pie-
ture tubes, Proceeds—For ‘equipment, * inventories ‘and
working’ capital. Office~—729 Centinela’ Blvd., Inglewood,

Calif. Underwriter—Naftalin ‘& Co.; Irc., Minneapolis.

Voron Electronics Corp. . - i N
July 28, 1961 filed 100,000 class*A shares. Price — $3.
Brsiness—The manufacture of electronic test equipment,

-tLe 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. ¥,

Wallace Investments, Inc. : - b
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 'inthe ‘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 withdrawnys

Walston Aviation, Inc. (8/28) =~ - o )
Oct. 30, 1961 filed 90,000 commun, uf 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, IIL
Underwriter—White & Co., Ipc., St. Louis. - - ‘ .

Washington Trotting Association, Inc. - R
July 30, 1962 filed $2,300,000 of 6% % .subordinated sink=~
ing fund debentures due 1977, and 230,000 common
shares”(non-voting) to be offered in units.consisting of
$100 of debentures and 10 shares. Price—$175 per unit.
Business—Company plans to construct. a race track for

trotters. Proceeds—For construction; Office—Washington' . .

Trust: Bldg.,- Washington, Pa. Underwriters : — ‘Mooré,
Leonard & Lynch, Pittsburgh,. and Stroud & Co.,, Inc.;
Philadelphia. 5 1 BRI .
" Waterman Steamship Corp. 3 e Y RSP

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-

A

.ital. Office—T71 Saint.Joseph.St;, Mobile,-Ala. , Under-..

writer—Shields & Co., Inc, N. Y.. (mgr.).  Offering—’
Temporarily postponed, .. . R

4

Welcome Baby, Inc. - i B S e
Dec. 28, 1961 filed 75,000 common. Price—$2: Business
—Company renders direct' mail public relations. sales
promotion and advertising services- to mothers on behall
.of retail stores. Proceeds—For debt réepayment and gen-
eral corporate purposes, Office—210-07 48th Ave., Bay-
side, N..Y, Underwriter—First: Philadelphia Corp; N: Y.

® Welsh Paiiel Co.-(9/4-7) “ " ;

‘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. Undérwriter
—Ferman & Co., Miami; Fla. . . * : _

‘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: EI Paso, Colorado Springs, Colo. Unders

‘Western Pioneer.Co. .. c:. o, il

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 &

writer—Copley & Co., Colorado Springs, Colo.” * = - . a

“Co, N. Y.

Western States Real Investment Truet . .
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., ‘Auroca, Colo. Underwriter—Westco Corp.,
Aurora, Colo. .
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Wheeler & Ryan, Inc. k
July 30, 1962 filed 80,000 cornmon. Price—$12.50. Busi- -
ness—Acquisition of leases and production of oil and gas.
Proceeds — For repayment of debt and other corporate
purposes. Office—Thompson -Bldg., Tulsa. Underwriter
—R. J. Edwards, Inc., Oklahoma City. o ks F

- Wairlpoél Corp.. ¢ 4= 8
April 25, 1962 filed 1,000,000 common, Price—By amend- -’
ment (max. $30.125). Business—Manufac¢ture and sale of
home appliances. Proceeds — For selling stockholder -
(Radio Corp. of America). Addréss — Benton Harbor,
Mich, Underwriter—Lehman Brothers, N. Y. Note—This
offering was indefinitely postponed.
® Wtite Photo Offset, Inc. - -

July 13, 1962 filed 100,000 comrmon. Price—$3.50, Busi-
ness—Photo-oifset printing: Proceeds —: For -debt repay-
ment, equipment and working capital. Office—142 W,
26th St.,, N. Y. Underwriter-— K-Pac Securities Corp.,
- New York. Offering—Expected sometime in October.

.Widman (L. F.); Inc. Sl D
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 -
dritg 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. i R '
March 30; 1962 filed 606,450 common. Price—By amerid- -
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—FEastman Dil-
loH,; Union Securities & Co., N. Y.,: Moore, Leéonard &
Lynch, Pittsburgh and Reinholdt & Gardnér, St. Louis.
Offering—Temporarily postponed. '

_Wiener Shoes Inc. PR s
April 2, 1962 filed. 80,000 -common. Price — By amend-
ment (max, $11). Business—Operation of a chain of. ghoe .
stores. -Proceeds—For “debt repayment, expansion ahd -
working capital. Office — 808 Dakin St., New. Orleans.
Underwriter — Howard, Weil, Labouisse, Friedrichs &
Co.; New_ Orleans. ¥ .

® Wiggins. Plastics, Inc. - T Sae 3
Oct. 2v, 1961 "(“Keg.' A”) -100,000 ‘common. - Price—$3 - -
Business—Custom compression, transfer and injection
molding 6t plastic. materials. Proceeds—For debt re-

.payment and general ‘corporate: purposes.- Office—180. -

Kingsland Rd., Clifton, N. J. Underwriters—Leib. Skloot'

&,.Co., Inc.,: Clifton, N J. Note—This letter was with- .

drawn, .- . & '
Willpat Productions, Inc.: "~ -

" May 9, 1962 (“Reg. A”) 160,000 common, - Price—$1.25.

Business-—Production ‘of full-length motion pictures.

Preceeds-=For-new films, debt repayment and working °

_.capital.  Office—1025 .Connecticut Ave., N.. 'W.; ‘Wash=
ington, D, C. Underwriter—To be named. -

Winslow Electronics, Inc. .- ; . ;
. Dge. 28, 1961 filed 125,000 common. Price—$4.. Business
—Design and - manufacture of ' precision- électrical ‘and.
- electronic ‘'measuring ' devices and. test equipment; Pro-~
ceeds—For ‘debt repayment and ether ecorporate .pur-
.poses. Office—1005.First Ave.; Asbury Park, N. J; Under-
writer—Amos Treat & Co., Inc., N iy e

WolfCorp. - . - . = - -~ [t o~
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 .ont the basis of $500- debentures for each 100 *
clags A shares held.' Price—$500 per unit. Business—
Real estate. Proceeds—For debt repayment and realty,
.- acquisitions. Office—10 E. 40th St., 'N. 'Y Underwriter
—S.'E. Securities, Inc., 10 East 40th St., New York.

- Wolverine Aluminum Corp. . (8/27-31)": ... . :

. March 5, 1962 filed 100,000 conimon. ¥rice — By amend-

ment ,(max. $6.:50). Business—Proc¢essing and manufac<*

turing of aluniinum building products. Proceeds—For a

new building and equipment. Office—1650 Howard St.,

11312‘:0‘]? Park, Mich. Underwriter—F, J, Winckler & Co.,
etroit.

“Work Wear Corp. '

Mar. 26, 1962 filed 130,000 common. Price—By amend-’
~ment-(max., $27). Business .— Manufacture and sale of
work -clothing. Company {s also engiged ‘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. Offering—Temporarily postponed.

World Scope ‘Publishers; Inc. L SR
July 31, 1961 filed 100,000 common shares and $350,000
.0f 6% senior conv. subord.-debentures due 1972. Price—
For stocks: $6; for debentures $90. Business—Publishing
of éncyclopedias ‘and other reference . books. Proceeds
-~For debt repayment, workihg capital and other cor- -
porate purposes. Office—290 Broadway. Ly~brook N -V
Underwriter—Standard ‘Securities - Corp., N.” Y. Note—
This registration’ will be withdrawn. © s

® Woith Financial Corp. (8/29-31) :
Mar. 22, 1962 filed 61,000 common. Price—$5.' Business
—Financing of commercial accounts receivable; Pro-
ceeds—For general corporate purposes. . Office—114 K
40th St.,, N. Y. Underwriter — D. A. Bruce & Co., N. Y.
. -Wulpa Parking Systems, inc. (8/20-24) - -
Junf:. 7, 1962 . (“Reg. A’) 50,000 common. Price—$4
Business—Company plans to manufacture and operate in
the U. S. a parking device _called ' the: “Wulpa Lift.”
Proceeds—For manufacture, purchase or lease of loca-
tions and working capital. ' Office—370 Seventh Ave.,
N: Y. Underwriter—I. R. E. Investors Corp., Levittown,
New York, 3

Zayre Corp. '
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. Offering—Temporarily postponed.

. 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.

Zestee Feods, Inc. ) :
June 8, 1962 (“Reg..'A”) 85,700 common. Price—$3.50.

* Business—Manufacture and sale of jellies and preserves,

Proceeds—For. equipment, ‘advertising, plant ‘expansion
and inventory, Office—2808 S. Western Ave., Oklahoma

- Citv. Underwriter—F. R. Burns & Co., Oklahoma City.

ATTENTION UNDERWRITERS!

. Do you have an issue you're pianning to register?

. .Our. Corporation News Department would like

“.to know about it so that we can prepare an item

_-similar- to those yow'll find hereunder. i

- Would you telephone us at REctor 2-9570 or
write us at 25 Park Place, New York 7, N. Y.

Prospective Offerings

-Adley Corp. ] ) ;
May 17, 1962 the company applied.to the ICC for au-
thority to issue 105,000 $2 par common shares. Price—
By amendment (min. $10), Business—A motor vehicle

- common- carrier operating in 18 eastern states. Proceeds
. —For working capital. Office—New Haven, Conn. Un-

derwriter ' — Eastman Dillon, Union Securities & Co.,

New York. .
¢ % Biologics *International Inc.

Aug. 15, 1962 it ‘was reported that this company plans

to file a registration statement covering 125,000 com-

mon - shares. "Price—$3. Business—Company - plans --to

* breed and supply animals for biolegical Yesearch piir:

poses. Proceeds—Ior: general corporate.purpqses, Office

'—T520 Bergenline Ave. North Bergen, N. J. Under-"

writer—To be named. L
: Central :1llinois' Public Service Co.

. July .10, 1962 it was reported that this' company plans
- to" issue about $10,000,000 of first mortgage bonds in

1963: Proceeds-—For construction. Office-~607 E, Adams
St., Springfield, I1l. Underwriters——(Competitive). Prob=
able bidders: Eastman Dillon, Union Securities & Co.~
Equitable Securities Corp: (jointly); Blyth: & .Co.-Kid~

- der,  Peabody & .Co.-Merrill Lynch, Pierce, Fenner &

Smith Ine: (jointly); Halsey, Stuart & Co. Ine.; Salomon
Brothers & Hutzler; First- Boston Corp.; Lehman Broth-

. ers~-Bear; Stearns & Co." (jointly).'

- Columbia Gas System, Inc. - )

Aug. 1; 1962 it was reported- that the cempany. plans
to sell :$25,000,000 of debentures or. bonds in October.
Office—120 E.-41st St;; N. Y, .Underwriters~—(Competi-
tive). Probable bidders: Merrill Lynch; Pieree,; Fenner
& Smith Inc.~White, Weld & Co. (jointly); Morgan
Stanley & Co.-First Boston Corp. (jointly); Halsey, Stu-
art & Co. Inc. Lo

_.Columbus Capital Corp. S .
ec. 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.

Consumers Power Co.
June 14, 1962 it was reported that this company plans to
sell about’ $40,000,000 of securities, probably st mort-
gage bonds in the 4th quarter. 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.

- - 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 oif 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 1-for-20 basis.
Office—101' Fifth St., South, St. Petersburg, Fla. Under=

‘writers—To be named. The last rights offering of com-

mon oni May 4, 1959 was underwritten by Kidder, Pea-
body & Co., and Merrill Lynch, Pierce, Fenner & Smith
Inc, N. Y. Offering-—Expected in October; 1962,

_' On Jan. 12, 1962 it was reported that

(785) 43

Food Fair Properties, Inc. g
May 11, 1962 stockholders authorized the company to
issue 756,000 shares of a new convértible preferred stock _
which will be offered to stockholders through subserip-
tion rights on a 1-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 6f
Major Realty Corp., an affiliate. Office—223 East 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. i

Georgia Power Co. (11/7) .
this subsidiary of

the Southern Co. plans to offer $23,000,000 30-year first -
mortgage bonds it November. - Officé—-270° Peachtree -
Bldg.; Atlafita; 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. & €o. .

Bids—Expected ‘Nov. 7,
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: - Officé—270 Peéachtree 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. (jo{mly); Lehman Brothers.
Bids—Expected Nov. 7. Registration—Scheduled for

Registration—Scheduled  for~

Oct, 5.
Hawaiian Electric Co.; Ltd.

¢ Aug. 1, 1962 it was reported that this company plans a’

rights offering to stockholders of approximately $8,000,«
000 of common ‘stock. Office~—900 Richards St., Hono-
lulu. Underwriter—None, Offering—Expected in Sep=".
tember, I

‘IMlinois  Power Co. - ‘
Feb. 28, 1962 it was reported that this utility expects to '
sell $25,000,000 of debt securities in laté 1962 of eaily
1963. Office—500 South -27th St.; Decatur, 1ll. 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.« -
Merrilt Lynch, Pierce, Fenner & Smith, Inc. (jointly);’
Eastman Dillon, Union. Securities & Co.; Harriman Rip=~. -
ley & Co., Inc.~-Glore, Forgan & Co, (jointly). ‘

Interstate Power, Co. .
Aug,. 1, 1862 it was reported that the company plans to
sell $6,000,000 of bonds in thé second quarter of 1963.
Office—1000 Main St., Dubuque; Iowa. Underwriters— :
(Competitive). Probable bidders: Merrill Lynch, Pierce,
Fenner & Smith Inc.~Kidder, Peabody & Co. (jointly); .
Halsey, Stuarf & Cd. Inc.; Salomon Brothers & Hutzler:
White, Weld & Co. ’ b3 _

"Jamaica Water Supply Co. . .
March 20, 162 it was' reported that-this utility plans = -
to sell $3,000,000 of mortgage bonds and $2,000,000 of -
preferred and common stecks.: Proceeds—For' débt re-
payment, and construction. Office: ~— 161-20 89th Ave., "
Jamaica, N. Y. Underwriters—T¢ 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,

“Japan Development Bank - * b T 5 =
July 3, 1962 it was reported that the Japanese Finance °
Ministry has authorized the bank to issue an additional
$22,500,000 of bonds in the U. S.- ‘It is expected that a -
major portion of this financing will be completed by the

‘end of ‘1962, ‘Business—The bank was incorporated in s

1951 as a Japanese Government financial institution to
supply long-term funds to Japanese industry for the
promotion of economic reconstruction and industrial de-
velopment. Office—Tokyo, Japan. Underwriters — First
Boston Corp.; Dillon, Read & Co. Inc.; Smith, Barney &
Co., Inc.,, N, Y,

® Jersey Central Power & Light Co. (11/13)

June 6, 1962 it was reported that this company plans to '
sell $11,000,000 of first mortgage bonds due 1992 in the

fourth quarter. Address-—Madison Ave., at Punch Bowl '
Rd., Morristown, N. J. Underwriters — (Competitive).

Probable bidders: First Boston Corp.; Halsey, Stuart & .
Co. Inc.; Eastman Dillon, Union Securities & Co.-Salo-

mon Brothers & Hutzler-Merrill Lynch, Pierce, Fenner

& Smith Inc. (jointly): Kidder: Peabodv & Co: White,

Weld & Co. Bids—Expected Nov. 13, 1962 at 80 Pine St.,

N. Y. Information Meeting—Nov. 9, 1962 at same address.

Kentucky Utilities Co. :
Aug. 1, 1862 it was reported thaf this utility plans to
sell approximately $15,000,000 of 30-year first mortgage
bonds, in the first quarter of 1963. Office—120 So. Lime-
stone St., Lexington, Ky. Underwriters— (Competitive).
Probable bidders: Blyth & Co., Inc.; Halsey, Stuart &
Co. Inc.; Kidder, Peabody & Co.-White, Weld & Co.
(jointly); Eastman Dillon, Union Securities & Co.-Mer- .
rill Lynch, Pierce, Fenner & Smith Inc. (jointly).

Louisville & Nashville RR. (8/22) : -
July 31, 1962.it was reported that this road _plans to sell
approximately $7,275,000 of -1-15- year equipment trust
certificates. Office—220 E. 42nd St., N. Y.. Underwriters
—(Competitive). Probable bidders: Halsey, Stuart & Co.
Inc.; Salomon Brothers & Hutzler. Bids—Expected Aug.
22 (12 noon EDST) at company’s office.

Continued on page 44 -
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.Maust Coal & Coke Corp. . 5 8
Aug. 6, 1962 it was reported that this company plans to
file a registration shortly covering $5,000,000 of deben-
tures due 1977. The statement would also cover 250,000
outstanding shares of common to be sold by J. R. Maust,
President and Chairman. Business—Mining and process-
ing of coal. Proceeds — For construction of new coal
preparation facilities at Johnstown, Pa. Office—530 Fifth
Ave., New York. Underwriter—Eastman. Dillon, Union
Securities & Co., N, Y.
® Metropolitan Edison Co. (11/27)

Aug. 1, 1962 it was reported that this subsidiary of Gen-

eral Public Utilities Corp., plans to sell $15,000,000 of

30-year first mortgage bonds, in the fourth quarter of

1962, - Office-—2800 - Pottsville - Pike,~ Muhlenburg: Town« =

ship, Berks County, Pa. Underwriters—(Competitive).
Probable bidders: First Boston Corp.; Halsey, Stuart &
Co. Inc.; White, Weld & Co.; Kidder, Peabody & Co.-
Drexel & Co. (jointly); Blyth & Co., Inc. Bids—Ex-
pected Nov. 27, 1962. Information Meeting—Scheduled
for Nov.'21. ‘- ; ‘ '
National Airlines, Inc. . ‘
May 8, 1961, it was reported that the CAB had approved
the company’s plan to sell publicly 400,000 shares of
Pan American World Airway’s Inc., 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. Underwriter—Merrill Lynch,
Pierce, Fenner & Smith Inc., New York.
Natural Gas Pipeline Co. of America
June 12, 1962 it was reported that this subsidiary of
Peoples Gas Light & Coke Co., plans to sell $35,000,000
of senior securities later this year. Business—Operation
of two natural gas pipeline systems extending from
Texas to the Chicago metropolitan area. Proceeds—For
expansion. = Office — 122 So. Michigan Ave., Chicago.
Underwriter—Dillon, Read & Co. Inc., New York City.
Nevada Northern Gas Co.
Feb. 28, 1962 it was reported that this subsidiary of
Southwest Gas Corp., plans to sell $2,000,000 of common
stock. Office—2011 Las Vegas Blvd., South, Las Vegas,
Nev. Underwriter—Eastman Dillon, Union Securities &
Co.; N. Y. g AT
New England Power Co. - oo
May 8, 1962 it was reported that this utility plans to sel
$12,000,000 of 30-year first mortgage bonds in Novem-
ber, 1962. Proceeds—TFor debt repayment and construc-
tion. Office—441 Stuart St., Boston. Underwriters—
(Competitive). Probable bidders: Halsey, 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.
Nippon Telegraph & Telephone Public Corp.
Jqls{ 3, 1962 it was reported that the Japanese Finance
Ministry has authorized the company to issue an addi-
tional $20,000,000 of bonds in the U. S., by the end of
1962, Business—The company was formed in 1952 to take
over from the Government the furnishing of public tele-
phone, telegraph and related communication services in

P A.

Japan, and is the only company furnishing such services -

in Japan. Office—Tokyo, Japan. Underwriters—Dillon,
léead & Co., Inc.; First Boston Corp.; Smith, Barney &
o,
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Northern lllinois 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, Ill. Underwriters—To be
named. The last sale of bonds on July 14, 1960, was
handled by First Boston Corp. Other bidders were:
Halsey, Stuart & Co., Inc.; Blyth & Co., Inc-Equitable
Securities Corp. (jointly); Glore, Forgan & Co.

Northern Natural Gas Co.

Feb. 28, 1962 it was reported that the company’s 1962
expansion program will require about $40,000,000 of
external financing to be obtained entirely from long
or short term borrowing. Office—2223 Dodge St., Omaha,
Neb. Underwriter—To be named. The last sale of de-
bentures-on Nov.:16, 1960' was handled on a negotiated
basis by Blyth & Co., Inc., N, V¥, :

Oklahoma Gas & Electric Co.

_Aug. 1, 1962 it was reported that this company plans to

sell $12,000,000 of 30-year first mortgage bonds, in the
second .quarter of 1963. Office—321 No. Harvey St.,

. Oklahoma City. Underwriters—(Competitive). Probable

bidders: Merrill Lynch, Pierce, Fenner & Smith Inc.-
White, Weld & Co. (jointly); Halsey, .Stuart & Co. Inc.;
Lehman Brothers-Blyth & Co. Inc. (jointly); First Bos-
ton Corp.; Harriman Ripley & Co., Inc.-Eastman Dillon,
Union Securities & Co. (jointly); Equitable Securities
Corp.

Pacific Northwest Bell Telephone Co. (9/11)
July 3, 1962 it was reported that this A. T. & T. sub-
sidiary plans to sell $50,000,000 of debentures due Sept.
1, 2002. Proceeds — For reduction of debt due Pacific
Telephone & Telegraph Co. Office — 1200 Third Ave.,
Seattle, Wash, Underwriters — (Competitive). Probable
bidders: Morgan Stanley & Co.; Halsey, Stuart & Co.
Inc. Bids—Expected Sept. 11.

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.

® Fanhandle’ Eastern Pipe Line Co. (10/24)
Aug. 15, 1962it“was reported ' that this company ex-

“*pects to sell about $60,000,000 of debentures and $20,-

000,000 of preferred. Office—120 Broadway, N. Y. Un-
derwriters—Merrill Lynch, Pierce, Fenner & Smith Inc.,
and Kidder, Peabody & Co., N. Y. " .

Pennsylvania Power & Light Co.

Feb. 20, 1962. Jack K. Busby, President and C. E. Oakes,
Chairman, stated that the company will require about
$93,000,000 in debt financing in the period 1962 to 1970.
Proceeds—For construction and the retirement of $17,-
000,000 of maturing bonds. Office—9th and Hamilton
Sts., Allentown, Pa. Underwriters—To be named. The
last sale of bonds on Nov. 29, 1961 was won at com-
petitive bidding by White, Weld & Co., and Kidder,
Peabody &Co. Other bidders were Halsey, Stuart &
Co. Inc.; First Boston Corp.-Drexel & Co. (jointly).

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

South Carolina Electric & Gas Co. -

Aug. 1, 1962 it was reported that the company plans a "

rights offering to stockholders of approximately $8,500,~
000 of common stock, Office—328 Main St., Columbia,
S. C.:Underwriter—To be named. The last rights offer-
ing in February, 1958, was underwritten .by Kidder,
Peabody & Co., N. Y, Offering—Expected in the first
quarter of 1963.

Southern California Edison Co. )
July 3, 1962 it was reported that this company plans
to- sell $50,000,000 of first and refunding mortgage bonds,
series P, due'1987. Proceeds—For debt repayment and
construction. Office—601 W, 5th St., Los Angeles. Under-
writers—(Competitive). Probable bidders: Blyth & Co.,
First Boston Corp.-Dean Witter & Co. (jointly); Halsey,

..Stuart & Co. Inc.; Kuhn, Loeb & Co.-Equitable Securi-

ties Corp. (jointly). Note — The bnod sale, previously
scheduled for Aug. 28, has been postponed. g &y

Southern Electric Generating Co..(11/28)

On Jan. 12, 1962 it was reported that this subsidiary of
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.

Southern Railway Co. (9/11)

June 12, 1962 it was reported that this road plans to sell
$9,450,000 of 1-15 year equipment trust certificates in

" September. This is the second instalment of a total $18,~

900,000 issue. Office—T70 Pine St., New York. Underwrit-
ers—(Competitive). Probable bidders: Halsey, Stuart &
Co. Inc.; Salomon Brothers & Hutzler. Bids—Sept. 11,
1962 (12 noon EDST).

% Southern Union Gas Co.

Aug. 15, 1962 it was reported that this utility plans a
rights offering of $10,000,000 of convertible preferred
stock in the first quarter of 1963. Office—1507 Pacific
Ave., Dallas. Underwriters — To be named. The last
rights offering of preferred stock in April 1959 was
handled by Snow, Sweeny & Co., Inc., N. Y., and A. C.
Allyn & Co., Chicago.

Washington Gas Light Co.

Aug. 1, 1962 it was reported that this: company plans to
sell $12,000,000 of 25-year bonds, in the second quarter
of 1963. Office—1100 H. St., N. W., Washington, D: .C,
Underwriters—(Competitive): Probable bidders: East<
man Dillon, Union Securities & Co.; Equitable Securities
Corp.; Kidder, Peabody & Co.; First Boston Corp.; Hal-
sey, Stuart & Co. Inc. R

Western Light & Telephone Co., Inc. i
Aug. 1, 1962 it was reported that the.company plans to
sell approximately $5,000,000 of common stock through
a rights offering to stockholders, in the second quarter
of 1963. Office—2015 Forest Ave., Great Bend, Kan.
Underwriter—To be named. The last rights offering in
January, 1957, was underwritten by Dean Witter & Couw
San Francisco.

Windjammer Cruises, Ltd.
April 18, 1962 it was reported that the company plans
to register 90,000 ordinary shares. Price—$4. Business— .
Operation of “Windjammer” saiding ship cruises. Pro-
ceeds—For acquisition of additional vessels. Office—
P. O. Box 918, Nassau, Bahamas. Underwriter—J. I,
Magaril Co., Inc,, N, Y.

HELP YOUR POST OFFICE
TO SERVE YOU BETTER

BY

MAILING EARLY IN THE DAY

NATIONWIDE IMPROVED
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PROGRAM
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" Joins Gage-Wiley
(Special to THE FINANCIAL CHRONICLE)
SPRINGFIELD, Mass.— Blake S.
Jackson has become affiliated
with Gage-Wiley & Co., Inc,
Third National Bank Building. He
was formerly with Francis I. du
Pont & Co., and Schirmer, Ather-

ton & Co.. | )

Now Samson, Roberts

The firm name of Samson, Graber
& Co., Inc., 39 Broadway, New
York City, has been changed to
Samson, Roberts & Co., Inc.

Saunders, Stiver Branch
LORAIN, Ohio—Saunders, Stiver
& Co. has opened a branch office
in the O’Neil-Sheffield Shopping
Center under the management of
George Dobrea, .

Inv. Planning Associates

CORSICANA, Tex.— Investment
Planning Associates: has been
formed with offices at First Na-
tional Bank Building to engage in

- a securities business. .Officers. are

John R. Crawford, President; . B.
L. Robinson; Secretary and Treas-
urer. Both were formerly with
William B. Robinson & Co.

Stanton-Lewis Office

WHITE PLAINS, N. Y.—Stanton-
Lewis and Company has opened a
branch office at 100 Mamaroneck
Avenue under the direction of
Richard J. Dunn.

New Staats Office

SHERMAN OAKS, Calif. — Wil-
liam R. Staats & Co. has opened
a branch office. at 50 Fashion
Square, under the - direction of
Robert L. McManus.

Form Equitable Secs.

NEWARK, N. J.— Equitable Se-
curities Co. has been formed with
offices at 9 Clinton St., to engage
in a securities business specializ-
ing in real estate syndications.

Steven Mayer Branch

Steven Mayer & Company has
opened - a branch office at 11 -
Broadway, New York City, under
the direction of Steven Mizel.

A. V. Kelleher Opens

BOSTON, .- Mass. - — :Andrew V.
Kelleher is conducting a securities
business .from. offices at 50.State .
St., under the firm name of An-
drew V. Kelleher Co.
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Continued frompage 5
in comparative rates during the
month.

When steel inventories do sta-
bilize, shipments are likely to rise
at the rate of :one million tons a
month  until “production matches
rate of use, How long this increase
lasts is up to the general economy.

Production of 1962 Car Models

Attains Highest Volume Since

1955 Peak Year

Ward’s Automotive  Reports on
Aug. 10 reported that more than
7,000,000  passenger : cars ' of ’62
model design have thus far been
assembled in U. S. and Canadian
plants by the five principal NOrth
American auto makers. -

The statistical agency said that
nearly 6,675,000 cars will have
been built in the U. S. during the
model year, which had already
been ended Aug. 14 with the final
build-out of Ford Motor Co. Cars.

The model year in Canada ter-
minated a week ago. Some 395,000
cars built in that country during
the period was an all-time-high.
Canadian car production in ’61
and ’60 model years was at the
300,000-unit level.

The U.S. total will’ be second-
best only to 7,130,037 cars made in
the ’55 model year, but will in-
clude record. output for some of
the industry’s individual makes.
Chevrolet division ~of General
Motors posted the highest model
run total in automotive history,
making more than 2,000,000 cars
in the model year.

"~ Output in the U. S. for the week
ended Aug. 11, confined to Gen-
eral Motors and Ford, was at the
lowest level of the year as the two
companies “phased-out” the year’s
operations at a.total of 30 plants.

Two Ford and four GM plants ..

ended ’62. output last week.

~iwMeanwhile, .production of ’63
model cars is slated to begin this
week at five of six Chrysler Corp.
plants, Studebaker. Corp., first to
:end its .’62 run, has been produc-
ing its ’63 Avanti at- South Bend

in limited numbers for the past

month. American Motors, at
Kenosha (Wis.), will recall many
of its production workers, com-
mencing regular assembly opera-
tions on ’'63s within another week.

Carloadings Off 3.49 From 1961
Week’s Total

Loading of revenue freight in
the week ended Aug. 4 totaled
568,424 cars, the Association of
American Railroads announced.
This was an increase of 1,293 cars
or two-tenths of 1% above the
preceding week.

The loadings represented a de-
crease of 19,845 cars or 3.4% be-
low the corresponding week. in
1961, and a decrease of 26,020 cars
or 44Y% below the corresponding
week in 1960.

There were 13,431 cars reported
loaded with one or more revenue
highway trailers or highway con-
tainers (piggyback) in the week
ended July' 28, 1962 (which were
included in  that week’s overall
total). This was an increase of
2,416 cars or 21.9% above the cor-
responding week of 1961 and 2,114
cars or 18.7% above the 1960
week. )

Cumulative piggyback loadings
for the first 30 weeks of 1962
totaled 395,791 cars for an in-
crease of 68,022 cars or 20.8%
above the corresponding period of
1961, and 79,825 cars or 25.3%
above the corresponding period in
1960. There were. 60 Class I U. S.
railroad systems originating this
type traffic in this year’s week
compared with 58 one year ago
and 55 in the correspondlng week
in 1960.

Intercity Truck Tonnage Shows
2.8% Gain Over 1961 Week
Intercity truck tonnage in the
week ended Aug. 4 was 2.8%
ahead of the volume in the cor-
responding week of 1961, the
American Trucking Associations
announced. Truck tonnage was

3. 2% ahead of the volume for the
previous week of this year.
These findings are based on the
weekly survey of 34 metropolitan
areas conducted by the ATA De-
partment ' of Research and Trans-

port  Economics. The report re-

flects tonnage handled at more
than 400 truck terminals of com-
mon carriers of general freight
throughout the country.

' Electric Output- 6.7% Higher

- " Than in 1961 Week

The amount of electric energy
distributed by the electric light
and power industry for the week
ended Saturday, Aug. 11, was esti-
mated at 17,159,000,000 kwh., ac-
cording to the Edison Electric In-
stitute. Output was 594,000,000
kwh., above that of the previous
week’s total of 16,565,000,000 kwh.
and 1,079,000,000 kwh., or 6.7%
above that of the comparable 1961
week.

Lumber Output Rises 3.8%
Above 1961 Level

Lumber production in the United
States in the week ended Aug. 4,
totaled 229,626,000 board feet com-
pared with 233,722,000 in the prior
week according to reports from
regional associations, A year ago
2he figure was 221,214,000 board
eet,

Compared with 1961 levels, out-
put advanced . 3.8%, shipments
were 2.3% higher, and  orders
fell 1.7%.

Following  are the figures in
thousands of board feet for the
weeks indicated:

July 28, Aug. 5,
1962
233,722

245,268
231,922

Production ._..229,626
Shipments ____227,688
New orders____221,634

Wholeésale Food Price Index:
Edges Up for Fourth Week
Continuing a fractional upward
climb for the fourth consecutive
week, the Wholesale Food Price
Index, compiled by Dun & Brad-
street, Inc., inched up 0.2% to
$5.94 on August 14. However, it
remained lower by 0.8% than a
year ago when $5.99 was chalked
up for the corresponding date.
Substantially higher at whole-
sale this week were quotations
for eggs, potatoes and steers, and
smaller increases appeared in
corn, rye, oats, and sugar prices
as well. Counterbalancing these
advances were declines in wheat,
hams, bellies, cottonseed oil, co-
coa, raisins, prunes and hogs.
The Index represents 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 general trend of food
prices at the wholesale level.

225,370

Wholesale Commodity Price Index

Higher, But Still Below Last Year

Although the general wholesale
commodity * price level slipped
through most of last week, it
edged up again on Aug. 13, ex-
tending its slight week-to-week
rise for the ninth straight time.
Substantial gains from the pre-
ceding Monday in prices at whole-
sale for silver, steers, corn and
rye offset by a narrow margin
declines 'in. an equal number of
commodities, including appreci-
able drops in tin and wheat.

On August 13, the Daily Whole-
sale Commodity Price Index
inched up to 272.25 from 272.22 in
the prior weéek and from 271.62
in the corresponding week . of
July. But, it fell considerably be-
low the comparable year-ago level
%6%74 .01 on the similar day. of

Business Failures Steady in
Latest Week

Holding even in the week ended
Aug. 9, commercial and industrial
failures totaled 306, about the
same as in the precedmg week
when they stood at 310,. reports
Dun & Bradstreet, Inc. Although
appreciably lower than the year-
ago toll of 343 in the similar week,

casualties about equalled the 308 -
occurring in 1960 and were 21%
heavier than the pre-war level of "
252 in 1939.

There was-little change in the

liability ‘ size of failures during
the week:. Those with losses top-

ping: $100,000 numbered . 43 "as
against 44 (revised) a week earlier
but were substantially above the
28 of this size last year. On the
other hand, casualties involving
liabilities under $100,000 stood at

~263 as. compared with 266 (re-

(737) -45

Florlda Development Commlssmn
Receives Proceeds of Bond Offering

vised) - in*- the' prior week ‘but:-

remained considerably lower than
the 315 a year ago...

Weather Sparks Retail Fall
. Purchases
Consumer interest in fall ‘goods
continued to mount in‘the week
ended this Wednesday and held
total retail sales at a moderately
higher level than in the compa-

rable period last year. Cool tem-

peratures and even some rainy
days appeared to encourage buy-
ing of women’s fall apparel and
children’s school clothing. August
white sales were maintaining a
good pace, and an active volume
was maintained in furniture al-
though' activity was uneven 'in
appliances and some furnishings.
Buying eased a little in men’s
wear, garden supplies and autos. -

The total dollar volume of retail
trade 'in the week ended this
Wednesday ranged from 1 to 5%-
higher than a year ago, according
to spot estimates collected by Dun
& Bradstreet, Inc, Regional esti-
mates varied from comparable
1961 levels by the following per-
centages: New England —1 to +3;
Middle Atlantic, West North Cen-
tral, and Mountain 0 to +4; East
North Central and East South

.Central +1 to. .45; West.South-.,
.Central +3 to-47;.South. Atlantlcr
.-and.Pacific +4 to 8. -

Nationwide Department Store
Sales Up 3% From 1961 Week

Department - store sales on a
country-wide basis as taken from'
the Federal Reserve Board’s in-
dex reported a 3% advance for
the - week ended Aug. 4, 1962,
compared with the like period in
1961. For the week ended July 28,
sales were ahead by 6% from the
corresponding 1961 week. In the
four-week period ended Aug. 4,
1962, sales advanced 6% over the
correspondmg period in 1961.

According to the Federal Re-
serve System department store
sales in New York City for the
week ended Aug. 4, were 3%
higher when compared with the
same period in 1961.

L. A. Robins Opens

IRVINGTON, N. J.—Louis A Rob-
ins has opened offices at 139
Nesbit Terrace to engage in a
securities business under the firm
name of Robins & Co.

Now Gardner, Stanley

LOS ANGELES, Calif.—The firm
name of Harnack, Gardner & Co.,
3932 Wilshire Boulevard, has been
changed to Gardner, Stanley and
Harris, Inc.

With Shearson, Hammill

(Special to THE FINANCIAL CHRONICLE)

SAN FRANCISCO, Calif.—Delyn
R. Werner is now connected with
Shearson, Hammill & Co., 340 Sut-
ter Street. He was formerly with
Paine, Webber, Jackson & Curtis.

Forms Joosten-Dowd Co.

Antonia Joosten-Dowd is engag-
ing in a securities business from
offices at 25 Broad Street, New
York City, under the firm name
of Joosten-Dowd & Co,

Form G. F. Kiely Assoc.

George F. Kiely Associates, Inc.
is conducting a securities business
from offices at 60 East 56th Street,
New York City, Officers are
George F. Kiely, President; and
M. E. Klely, Secretary and Treas-
urer. - i

At formal ceremonies in New York City, members of the Florida
Development Commission received, on behalf of ihe State of
Florida, a check for the net proceeds from the sale of $25,000,000
Florida Development Commission University System Improvement
Revenue 4% %, 4.15% and 4.10% bonds due 1965-1990.

The offering of bonds was made on July 12 by a group of
underwriting firms managed by White, Weld & Co., B. J. Van
Ingen & Co., Merrill Lynch, Pierce, Fenner & Smith Incorporated

and John Nuveen & Co.

In the picture above, Wendell Jarrard, center, Chairman-
Director of the Florida Development -Commission, receives the
check for the proceeds from Lloyd B. Hatcher, partner in White,
Weld & Co. At the right is Benjamin H. Dickens, general counsel

of the Commission.

‘The funds w111 be applied largely to the co.st of additional
- construction at Florida’s four State-supported universities, and for

initial buildings of a new Staté university, Florida Atlantic Uni-
verslty, to be located in Boca.Raton. The proposed construction
is"a first step in an extensive program designed by the State of
Florida to keep the educational and technical training facilities of
the State fully abreast of a fast moving technology in this space

and missile age,

The present Florida University System comprises The Uni-
versity of South Florida, The University of Florida, The Florida
State University and Florida Agricultural and Mechanical Uni-
versity. The System had an enrollment of 29,219 in 1961.

The ceremonies were held at the State of Florida Showcase in

Rockefeller Center.

TAX-EXEMPT BOND MARKET

Continued from page 6

groups for $7,650,000 Jackson-
ville, Florida various purpose
bonds. The First National City
Bank-Bankers - Trust Co. group
was awarded the issue on a dol-
lar price bid of 100.0961 and a
net interest cost of 3.0470%. The
Harris Trust and Savings Bank
syndicate was second bidder with
a net interest cost of 3.0472%.
The bonds due 1963 through 1981
were offered to yield from 160%
to. 3.25%.

Other members of the wmmng
account were C. J. Devine & Co.,
The Northern Trust Co., Marine
Trust Co., of Western New York,
Industrial National Bank of
Rhode Island, Fidelity Union
Trust Co. Dominick & Dominick,
Roosevelt & Cross, Inc.
Cross, Inc. and Braun, Bosworth
& Co., Inc. Of the total number
of bonds, $2,015,000 were sold
pre-sale and, as we go to press,
the balance is $200,000.

The Harris Trust and Savings
Bank syndicate submitted the
best dollar price bid of 100.030 for
a 2.80% coupon for the highly
rated $9,680,000 State of Vermont
various . purpose (1964 - 1982)
bonds. The runner-up dollar price
bid of 100.026, also for a 2.80%
coupon was submitted by the
Morgan Guaranty Trust Co.

Other major members of the
winning group are White, Weld
& Co., Drexel & Co. and The

. First National Bank .of Boston.

and -

The bonds were priced to yield

1.745% in 1964 to 3.00% in 1981~

213?5220 The present balance is $3,-
00.

Higher Dollar Bond Prices Likely

The market for toll road and
other revenue issues has con-
tinued to show improvement with,
trading active. On Aug. 15, 1962,
The = Commercial & Financial
Chronicle’s revenue bond yield in-
dex averaged out at 3.808%. This
average yield was 8.387% the pre-
vious week. The improvement
was better than one-half of a
point. Some further price im-
provement for these bonds seems
in prospect for the near future.

Housing Offering in Coming

- Week

There have been no sizable ad-
ditions to the new issue calendar
since last reporting and the 30
day calendar is down $80,000,000
from last week to the current
total of $320,000,000. Next week’s
important new issues are $37,~
000,000 State of Washington vari-
ous purpose Gas and Retail Sales
Tax revenue (1963-1981) bonds
for Monday (Aug. 20, 1962) and
$106,210,000 Public Housing Au-
thority (35 agencies) 1963-2003
bonds for sale Wednesday (Aug.
22, 1962). We know of no changes
in the negotiated offering calen-
dar with no issues presently on
the calendar.
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have had cases of individuals
who were unemployed for many
months, one of them that I know

President’s Views on the sty =
* Business Trend and Tax Cuts s st o e

going to be back earning and sup-
selves. I think that this bill should Porting his family again. .. - ..
be carried out before this Con- Itr;1 Dai/y,$\1)%b Va., a y&lung 30;1}?1 .
i ‘e we could produce. £ress goes home. with only ‘a month and-they-
Ooosvﬁggéoggrﬁz;;‘og 1961, ?hat gap - Fifth, we need to enlarge our g;ilvevto fee(;i tilgt}t g;o\z'mg boys.
has: been. narrowed. But it could  export markets through the Trade 11N€Y Tegalt’h 2 QIOOt d. 5 grr;p_,t%rqx o
be, and must be, closed altogether.” Expansion Bill so 'that we can fra.f{i . az b et salva 1(\)\11‘, of 4 heir',
: <" We will not find full employ- sell abroad, so that we can get amiy budget. * . = ‘... ="
! ‘ment in ‘this’country, we will not them into the great Common Mar-" " .In CarbonJCoq_nty; Pa;, 52-y_e_ar:- i
fir.d our factories producing at full ket which- is being built up, so “old ~George Derhont,."and .this is
blast, we will not find business that we won’t have our money true of many P.e_nnsylvanians and
men investing in new factories ' going abroad to invest.in. plants, southern -Illinoisans --and - Ken- .
. “until-we make -bettér use of the overseas, but invest here in this tuckians and ,.We_s_t v eraglman_s-_
work force and the plants that we country. S ;1.nc‘1Jl along gn_ohtxﬁ, goulcli ng.-lg_ngtgr‘ :
3 3 til. we've cleared : : ind a job .in’ the coal .mines ‘to. -
ggvva;’y l1??;‘e;ee’sz,éltl?]tslnot only of two Asks. Aid for Schools support his family. . Last Novem- -
-recessions, but five years of slow- And then we need a bill to ?aeg lgjtune(r)r;l;lo%rggéllfallnss%?ige ; » 'k
Qogvgi.loyment’ ftichme; ppotii ff,‘jﬁ g‘fﬁ’sggfglcsu ﬁ;r?liy:l?é},eﬁisgl;:i mental benefits, - however, - paid Secretary .of Commerce Luther H. Hodges cited First National . City
construction and investment must education. There are going to.be him benefits for -three additional - Bank- for. providing free- foreign currency  exchange gervice: at Eall
all move up more quickly than twice as many of your sons and Inonths. Our retaining program-93-New York branches-and at selected. hotels and stores. The bank
they have been doing this sum- daughters trying to get into col- then taught him new skills of a also maintains 24-hour eurrency exchange services at the .Inter-
mer. And the greater. wages and lege in 1970 as 1960—7,500,000 to Welder. A trailer company newly national Arrivals Building -at Idlfewxld Airport. - e R i
profits which full capacity could 8000.000. Our schools and colleges located in Pennsylvania with the '~ ~During a .visit to the bank’s uptown headquarters,  Secretary "
bring to all 6f our American cit- can’t take all of them unless they help of -the area redevelopment Hodges told of the successful U. 'S, Travel Service program and how -
izens must soon replace the most begin a tremendous building pro~ 9ffice has him gainfully employed - Overseas visitors to the Umt‘?d States have increased. 16%. during the
extravagant waste, which is to gram, and I think the National tonight on a night shift. - « first four months -of 1962. “The. fact that 50%. of the. visitors used
have men searching for jobs which Government should play. its fair = All these strands of administra- gew gorl}: gl.ty ‘?s" thegga_te_\:/ay,pmlnt& up the importance of what
they cannot find - in factories part, Educated young .men or tive and legislative action have ewB (;(r»P ogs ‘-)t g.a e -visitors welcome.™ < .0l 2 g
which have a percentage of their women is our most precious asset. one common'purpose, and: that is ( secogg o orr;Slleef?) ag?irggnsiieigOg;’:té:e‘%t;lgeslhg‘{e‘/fﬁ;ecrgit?égtgogfgg:
machines unused. It’s the key to economic and social a purpose of jobs and growth— Gilmore (second from right) multilingual bk v v i g

Tribute to First National City Bank

Continued from page 12
tive facilities that we have—$30,~

pitized for FRASER

All Must “Help”

Therefore, I'm asking your help,
help of the Congress and the
American  people, in pushing to
enactment before adjournment

advance, and I think that this is -strengthening the economy of our

a most important piece of legis- nation, making the most of our

lation. machines and men, refusing to be
The real key is the Congress, satisfied with the status gquo.

and this Congress has done more It js because, -in other years,

in the last 18 months to combat similar actions weré taken under’

to announce the service. Looking on are Charles H. Brower (left),
President, Batten, Barton, Durstine & Osborn, Ine. and Jehn Bullitt
(right), Deputy Assistant Secretary of the Treasury. The.latter pre-

sented a letter. from the Office.of the Secretary of the .Treasury
stating . that ‘“your endeavors -in bringing: this -pregram. to .fruition

those' meagsures - which I think the recession and strengthen the
would - speed up our economy, economy than any Congress since
which are designed to give us the end of the Second World War.
more jobs and more growth.. It has provided benefits. for
‘There’s still time to close this gap nearly 3,000,000 unemployed men
—and close it we must, and women. who weré" paid it
Specifically, I think before the under last ‘year’s-temporary un-
Congress .goes home in Septem-"-employment compensation bill.
ber we should enact these Seven hundred hard-hit com-
measures: munities are receiving area
‘We need enactment of the in- redevelopment assistance — com-
vestment tax credit which will munities where 10, 15 and even
stimulate business outlays for 20% of the people were out of
modern machinery, the kind of work,
taxes which they have used suc-  Four hundred thousand unem-
cessfully in western ' Europe to ployed men and women are now
stimulate their economies, As we receiving retraining so . that they
produce more business men buy can find new work in new indus-~
new machines, This makes for try and new jobs. More than 350,~
new -jobs. Combined with our im- 000 of our fellow Americans—
proved . depreciation allowances, men, women and-children — can

- this should put us in a better com~ get:a more decent diet with the

petitive position. help of
Secondly, we need enactment of program. e . .
a Dbill to step up Federal help to | And 200,000 children of our un~
state and local publiec works, in- employed workers now get wel-
creasing this year the building of fare assistance, In the old days
those projects in parts of our they got assistance only if the
country which most urgently need husband deserted the wife and we
them, where there are many of had the experience of some of our
our fellow countrymeq out- of unemployed workers who would
work, and where there is a good desert their families in order to
de’i‘lhs:u%)"{? }k:e done. i make their children elgible.
at bill has passe e Sen-  That is no longer necessary.
ate. I hope it passes the House. Aid has been- stepped 1)1’p to
Third, and I think this is most nearly 3,000,000 aged, blind,
important, we need enactment of disabled and dependent people on
our bill to provide for yo&lth welfare, Federal help has been
employment opportunities, Do you made available to reduce their
know today that we have in this dependency. One hundred thou-
country 1,000,000 boys and girls sand men are retiring every year
Whokarf out of school and out of utndedr Sfocslgl t%ecu;xty at 62,din—
work. In the next eight years of 'Stead o » therefore providing
thisd decade, according to- some jobs for younger men.
predictions, we’re going to have ¢ .
8,000,000 boys and girls who are Cites “Case Histories”
going to leave school before they More than 26,000 and this pro-
finish and they are going to be &ram I think can be most impor-
around looking for work, tant lin thg _COS?ipg siears, aged
They’re going to b : couples and individuals are get-
and tgey rr%ay gavz tr%u‘l;il:kflilé?ig g:sgigheépf _forthhouls;ngl especially
ing jobs. ‘ Hea BLCC 20 Lue SIdErlY.
Railroad and bus and excise
The Youth Employment Oppor-
tunity Bill would give thgxg a fﬁ’}igi lﬁ‘i‘;’e ubeer;l repgaled, g
chance 10 work in our forests and i Eaguies tmva Deen faken
our parks, and I think it's befter nrch, Pelp our urban renewal
than having them standing on a ﬁf,%grams’ our Jiousing, programs
g ‘ our small businesses.
street corner without hope, That N
5 ow all these are not merely
bill awaits final action by both tatisti d itati legi
houses of the Congress, statistics and recitation of legis-
latlon.fln4Eau Claire, Wis,, a vet-
y eran o.
temporary Federal backstop te lirfe at t}lle )1;(;2::0031:2? fifﬁ?kﬁi’;
unemployment compensation, job discontinued,
There are 100,000 men who want ~ And no new jobs around, He
work and can’t find a Jjob, who, was 63 years old, and men weren’t
every month, exhaust ‘their un- being hired. Under our bill now,
employment compensation bene- he is able to retire and they’re

our new food- stamp

President Roosevelt and others
that it was possible for us to :
move ahead in’ the period since
the war. We also have to move’
ahead. .

And T know that there are those
who' oppose ‘all these moves, as-
they opposed moves in other days °
—much ‘as- they opposed . Social
Security, much as.they opposed a
minimum wage, much as they op-"
posed a ban on child labor and,
more recently in the Senate,
medical care for the elderly. :

This country would still be in
the dark ‘ages- economically if we
permitted ~these - opponents - of
progress and-defeniders of special
privileges ‘an interests to" veto -

every forward'move, /"

v Action Essential

But the President of the United
States, I believe, and the -Con-
gress and all of us must be com-
mitted to action in'our time. Other
Congresses and other Presidents
were committed ‘to action in their
time. And I do not believe that
we should let the pressures from
any ‘special group or area stand
in the way of fulfilling our prom-
ises in the Nineteen Sixties.

I want to make it clear that
we are not talking about Fed-
eral spending getting out of con-
trol. On the contrary; we aré -at-
tempting to provide a dollar of
seryice for the dollars that we.
spend, to close down those instal-
lations and activities that are not
essential. :

Secretary of Defense McNamara
has estimated that he can save
$3,000,000,000 a year in the De-

. partment of Defense by new econ-
omy moves, and other depart-
ments are . going to make more
effort and all requests for funds
are going to be very- sharply
judged in this office. st

I am urging the Congress more-
over, to end the: postal deficit of
$600,000,000 a year. That bill has
passed the House—it’s now in the
Senate.

To save $1,000,000,000 a year
on.farm surpluses, of which we
already have today $9,000,000,000
stored away, while maintaining
the farmer’s income. .

And to close those tax loop-
-holes’ enjoyed by a comparative
few that will otherwise cost the
taxpayers of the United - States
$1,000,000,000 annually,

The true test is: Are we spend-
ing the least amount that is con-'

fits—then they have to look for drawing under Social Security, he sistent with g
public assistance in order to sup- and his wife, over $140 a mg’r'nth. Zlga?sr}’ e nafdonal

port their - families and them-
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In nearby Hagerstown, Md,, we. I take' some ‘pridé in th‘e fact-

add one more action to th? many _being taken to correct our balance

of payments position, ., .’

>,

)

that we kept last year’s deficit
well _below that incurred in the
recession of 1958, and reduced the
actual burden of the national debt
in relation to the nation’s output.

. 'Debt Ratio Decreasing

This chart shows -that. bécause
our wealth has increased, the per-
centage of our.debt fo our wealth
has ‘substantially gone down since
the end of the Second World War
and is being steadily reduced,: °

In 1945, our pational debt was

about -120% of our wealth. Now:

this country’s economy. has" gone
forward so_fast that it’s 60% and

it will be steadily reduced in com-~ -

parison - to our ' gross' national
produet. e e
The Administration’s increases
in expenditures have been pri-
marily in the field of national se-
curity, defense and space and hu-
man welfare. . &
No increases are planned. be-
yond those we have submitted to
the Congress but those are im-
portant, And I want to make it
clear that we will have no hesi-
tancy in doing whatever must be
done to meet our obligations to
the nation.. S
The single most important fiscal
weapon  available to strengthen
the national economy ‘is the Fed-
eral tax ‘policy. The right kind of
tax' cut at the right time is the
most effective measure that this
Government could - take to spur
our economy forward, .
For the facts of the matter are
that our present tax system is a
drag on economic. recovery and

_economijc growth biting heavily

into the. purchasing power of
every taxpayer and every con-
sumer, L .
During the last 15 months, for
example, of thecurrent expansion
in our economy Federal purchases
have added $7,000,000,000 to the
eeonomy, but Federal taxes have
siphoned out $12,000,000,000. It is
estimated that at full employment
our Federal faxes—all of our peo-
ple were working, and all of our
factories were working full time—
that our present budget, tax sys-
tem would bring in a seven or
eight billion dollar surplus, far too
heavy for the purpose of- curbing
inflation and far too heavy to en-
courage investment and enterprise
and- risk-taking ‘which make jobs

and make growth. Our fax rates,
in short, are so. high as to weaken
the very essence of the.progress
of a.free society—the incentive for
‘additional . return, for . additional

effort. . .. . 3 257 v
For-these reasons, this Admin-
istration 'intends -to- cut taxes, in
order :to -build : the - fundamerital
strength "of ‘our economy; to re-

move- a serious- barrier‘to lopg- - - |

term -growth;: {0 - increase incen-
tives by rooting out inequities and
complexities, -and- to -prevent the
even greater budget deficit that a
lagging-economy -would: otherwise
surely produce. R
The- worst deficit comes from a
recession, and .if we can take the
proper -action in the proper time,
this'_can"be. the - most - important
step we could 'take to prevent an-
other recession, »on iy @
That is the.right kind of a tax
cut, both for your family budget
and the national budget, ‘resulting
from a  permanent -basic.-reform
‘and ‘reduction in our-rate strlic-
ture—a creative tax cut-creating
more jobs and income and even-
-tually -more revenues, ’ ;

Promises Tax. Reﬂuction Effective
Next January ;

And the right time for that kind
of bill, it:now appears, in the ab-
sence of an economic crisis Today,
and’ if the job is to be done in a
responsible way, is January, 1963.
Such a. bill will be’ presented to
the Congress for action next year.
It will - inelude. ‘an- aeross-the-
hoard top-to-bottom cut:in both
corporate and personal. income
taxes. It will include long-needed
tax reform that logic and equity
demand. . And it will. date that
cut in taxes to take effect ag of
the start of next year, January,
1963. - . ;

The billions of dollars this pill
will place in the hands of the con-
sumer and of business men will
have both immediate and perma-
nent benefits to-our economy.
Every dollar released from taxa-
tion that is spent or. invested will
help create a new job, and a new
salary. And these new.jobs and
new salaries can create other jobs
and other salaries, and more cus-
tomers and more. growth for an
expanding American economy.

. Instead of being permanently -
saddled with excess plant eapaeity -
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and the budgetary deficit that is
created by this means, our goal
must be full capacity and full em-
ployment and the budgetary sur-
pluses that that kind of employ-
ment and capacity can produce,
By removing tax roadblocks to
new jobs and new growth, the en-
a¢ument of this measure next year
will eventually more than make

up in new revenue all that it will -

initially cost. By lightening tax
buraens, as the Common Market
countries have done so ‘success-
fully, and they have full employ-.
ment and an economic growth rate
twice ‘ours, -it will improve the"
competitive position -of American .
business, -encourage investment at
home instead. ot ‘abroad and im-

i prove our balance of payments,
It will help make‘us all individ- -

‘uals.and as a nation help .us make
the ‘most of - our economic" re-"
sources.

“The 1eaders of both Houses and
the chairman of the House Ways
and‘Means Committee—Congress-’
man.{ William D.] 'Mills' [Demo-’

-crat of Arkansas| have- assured

me 'of their cooperation in steer--

ing such a bill through the legis-
lauve mill ‘with- sufticient- speed
to make the January 1st date
effective and make it possible and
meaningful. .

And 1 am certam that such a’
measure will be supported by a
clear-cut economic evidence, by
Americans in all walks of life and’
by ‘a majority of both Houses of
the Congress. |

“Lét me -emphasize, ‘however,

that I have not been talking about
a different kind of tax cut, a quick
temporary  tax cut to prevent a’
. new recession.
" Under ‘the: right” clrcumstances-
that is also a-sound and effective.
weapon but, like ‘many ‘weapons,
it should be fired-only at'a period.
of national advantage.

Timing is of: the essence,-and
in’ the absence of a clear and.
present -danger to the American.
economy. today I believe the.
American people arée willing ‘to,
bear the burdens-of freedom and’
progress, to.face the facts ot fiscal’
responsibility 'and . to . share my
view that proposing an emergency
tax cut tonight, a cut which couid
not now ‘be either justified or en-.
acted,. ‘would. needlessly under-
rhine conndence both at home and
abroad.

“ Would Accelera,te Tax Cuts )

But let me make this clear: if
more fime should prove that this
kind .of .a -tax-cut. .is necessary
later this year; I will not hesitate

- to: request.it-and -to call -Congress
back into. sessmn if that should-
be necessary.

"My fellow Americans, this Ad-
ministration -is- ‘pledged - to safe-
guard our nation’s economy. It is
a vital matter to all of us. Upon
it depends our individual well
being and the well being of all

the countries that so greatly de- |,

pend upon us. - -

. I believe- that 1t 1s necessary
for those of us who occupy posi-
tions of responsibility in the na-
tional Goverament, in the Con-
gress and in the-state and all of
us to work together, to build an
economy which can sustain all of
the great responsibilities which
have been placed upon it, where
men can ‘work, where business
men can invest with hope for the
future, where housewives can
purchase with due. regard to the
security of their dollars.

I have confidence in that kind
of America, and I think—working
together—we can bring it about.
We have made progress in the
last eighteen months, but much
remains to be done.

I believe it’s 1mpor‘amt that
this country sail, and not lie still
in the harbor. Great opportunities
lie before us.” Great responsibil-
ities have been placed upon us. I
believe we can meet them. We
have in the past, we are going to
today, and I know we will in the
< future. i
" Thank you very much and

good night. el
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U.S. Needs a Unified
Communlcatlons Policy

Continued from page 9

shortly, we must come to grips
with a number of conditions, many
without precedent, arising  from
the fact that a satellite communi-
cations system, by its very nature,
will place:new tests and burdens
upon ‘international working rela-
tionships. These questions involve
‘basic; problems of principle, pol-

icy ‘and procedure which will not

"be resolved without the most care-

_ful planning -and forethought by
+the finest . legal and technical

brains ' ayailable in; government
and in private. mdustry

We will take a meaningful step
forward through the establish-
ment of a Communications Satel-
lite Corp. — and the Kennedy
Administration deserves com-
mendation “for" its foresight and
initiative in advancing this project.
The White House also recently re-
vealed plans to undertake a study
of international television “re-
quirements in the Satellite era.
In addition, this country has de-
: veloped - proposals on frequency
allocations for space radio. com-
munications to be considered at an
International Telecommunications
Conference which may be held
next year. All these steps together
represent .a. useful beginning —
but only a beginning — of a pro-
gram which must place an um-
brella of law and regulation over
;all the complex and recent off-
shoots in the field of communica-
tions on land, at sea, and in space.

My observations today, of course,
are not intended, in any way, to
suggest that we halt or delay our

plang for establishing a Satellite

Communications Service at the
earliest possible date,  Qur national
interests and prestige call for our
country to capitalize on its present
leadership and to become the first
to establish an operational system
of Satellite communications.
Nevertheless, it seems to me
this is the time, the golden oppor-
tunity, to set about establishing a
basi¢ national policy which will
bring coherence and viability to

- - our entire communications service.

—that which exists today and that
which will conie tomorrow.
should, ‘before we are swept into
the turbulence of coming events,
make -a concerted effort to deter-
mine our interest and needs, and

adjust our natipnal posture ac-

cordingly. el

.I.would, consider the followmg
questlons as amang those urgently
in need of study and resolution
if we are to secure all the public
benefits modern science and tech-
nology promise ‘us:

(1) Will our Nation’s interests
in the Space Age be served well
and adequately by preserving the
present pattern among communi-
cations services, with all the

illogical- limitations and unneces-

sary handicaps under: which

American - companiés now .must

operate? Or, should we create by
law a new pattern cut to the pub-
lic interest and the capabilities of
modern science? - -

(2) What measures should be
taken to assure the ‘most efficient
and economical use of frequencies
and facilities employed in domes-~
tic and international communica-
tions — whether by satelhtes or
other means?

(3) What principles of mterna-
tional agreement should govern
participation by foreign nations in
the ownership and use of an
American global satellite commu-
nications system? Conversely, on

what reciprocal basis would we,

be permitted {o participate in such
satellite system§p as may be estab-
lished by foreign countries?

'{4) What authorities should be
established for adjudicating pos-

sible differences and conflicts.

among international participants

R Wl el poaeldc vy ade thig
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and users of the new space com-
munications system?

(5) What agreements should be

sought to guarantee freedom of
the content of satellite radio and
television broadcast transmissions,
particularly in view of the differ-
mg cultures, ideologies. and con-
flicting philosophies of operation
now prevalent?
(6) What means should be used
for assisting less developed coun-
tries to establish ground facilities
linking them with communications
satellites, particularly where ex-
tension of the service will not be
‘economical from ‘a commercial
standpoint?

Of these six questions requlrmg
resolution, I place the highest
priority on-the first. I do so be-
cause I believe our nation will
not realize a full return on its
formidable contributions to com-
munications technology as long as
we maintain the present illogical
structure in the international
communications field.

From time to time, several dif~
ferent proposals have been ad-
vanced for solving this complex
problem. Based on long .experi-
ence in this field, my own belief
is that the most practical solution
would prove to be the creation of
a single, privately-owned Ameri-
can company, uniting the facilities
and operations of the present com-
peting U. S. carriers, in the in-
ternational communications field.
This company should - be com-
pletely independent in its policies
and. operations, subject only to,
appropriate government regula-
tions.

Such a unified company would
be .able to render a .complete

service to the public with all the,

advantages made possible by mod-
ern science and technology. And
surely there is every logical rea-
son for such a company to give
further cohesion to our entire
communications structure by in-
terconnecting the flow of its inter-
national traffic with established
domestic facilities,

Through these steps, our inter-.
national communications services.

would become more flexible, more
convenient and ‘more economical
to the public — at home and
abroad. And our unified American
company would be able, for the
first time, to deal on equal terms

‘with foreign government monopo--

lies

Above all, this plan for unity
would ehmmate the present weak-
nesses in our communications
structure and secure for America
a. position of strength com-
mensurate with our nation’s
contributions to world - wxde
communications. -

Debate and Decision

We cannot today claim ignorance

of what is to come. The future is
orbiting in the skies 'above us.-On
the threshold of the Age of Space,
the supreme challenge to the law
is to bring new eoncepts of order
in harmony with new concepts of
change.
. The complex problems involved
in this entire subject — fechno-
logical, political, social and eco-
nomic — do not lend themselves
to simple, easy and. quick solu-
tions. It is more than likely that
differing opinions will be. ex-
pressed on the views and sugges-
tions I have put before you today.
If so, this would be a construc-
tive forward step.

Indeed, free and open discussion

would provide healthy recognition .

of the existence of the problems I
have emphasized and would ad-
wance the prospects of their timely
solution.

In my view, these problems will
not solve themselves nor will they
disappear with time. On the con-
trary, I believe that time will only
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intensify them and increase the
pressures for remedial action.

If we are to preserve and se-
cure the benefits of the American
concept — the privately owned
and operated systems of national
and international communications,
functioning under appropriate
government regulations — and if
we are to avoid the alternative of
government ownership of these
vital public services, then we must
develop and adopt, before our op-
Jportunities. - are - diminished -by
time, a Unified National Commu-
mcatzo‘ns Policy that would re-
solve the questions I have raised
and be suitable to our current and
future needs. Such a national pol-
icy should- be sanctloned by the
Law.

The majesty of our legal system

lies in its capacity for orgamc e

growth — its ability to serve, in
Justice Brennan’s words, “. .'the
realization of man’s ends, ultimate
and mediate.”

The legal architect and the com-
munications architect can further
these ultimate and mediate ends
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by combining their talents in a
searching examination for the
answers to the communications
problems we face. Their findings
and recommendations should
prove invaluable to those govern-
ment departments and agencies
concerned with such problems.
Out of such a joint effort could
emerge a legislative program that
commended itself to the President
and the Congress.

All Americans, I believe, will .
agree with. this recent public
statement by President Kennedy. -
He said:

“There is no more important -
field at the- present time than
communications ‘and we. must:

- grasp the advantages presented to *

us by the communications satel~
lite to use this medium wisely and

‘effectively  to ‘insure :greater un-

derstanding among the peoples of
the world.”

*Address delivered on General Sarnoff’s
behalf,” during his post-operative conva-
lescence by his son, Robert W. Sarnoff,
Chairman of ‘the Board, National Broad-
casting Co.

Senior Citizens and Impact
Of Social Security Taxes

Study cites rapid growth in ratio of persons 65-years or over to
number of persons in lahor force.

Today there are only four persons in the U. S. labor force for each
elder citizen of 65 or over. In 1940 when the Social Security
program was getting under way, there were six available workers
to each oldster. In 1920 the ratio was eight people in the labor
force for every citizen of 65 or over.

The rapid change /in the above ratios is one of the most
important,.costi; factars in' meeting the problems of our aging
i'population;:but: somerof: its -effects, particularly on the younger
workers, are not fully recognized, says the family economics bureau
of Northwestern National Life Insurance Co., Minneapolis, Minn,

Steady decline in the ratio of taxable workers to retirement-
age citizens means a steady increase in the share which each
worker must pay to meet the cost of every new increase or exten-
sion in Social Security benefits, says the bureau’s report. The
younger the worker, the larger the share he must expect to pay
in the total costs of such increases, it points out.

In the early days of the Social Security program, collections
were much greater than outgoes because of the small number of
claims. Expenditures have increased-rapidly in recent years, how-
ever; this is partly due to the larger number of claims being paid
as the plan continues, and partly to successive increases voted by -
.Congress,:both in benefits and in number of persons covered. Net .-
results, of particular impact on:the pocketbook of the younger
‘worker, are these, according to the report:

Social Security -outgoes have overtaken collections. The old
‘age “trust:-fund” or reserye of Government bonds accumulated:in
-the early days of Social ‘Security was, by 1950, little more than
equal to’' the amount of future benefits. promised to persons then
on the benefit rolls. Today the trust fund amounts to less than
one-fourth the value of such promised future payments, without
.any allowance for the potential claims of those not yet on the
benefit rolis.

Older workers with only a few years left to pay Social Security
taxes, and persons already on the benefit rolls, pay little or none
of the added costs of new benefits granted them. Thus collections
made from the pay checks of younger workers, together with
matching contributions by their employers, must make up the
difference, the report points out.

As medical science and more healthful conditions enable more
people 1o live longer, we are at the same time retiring more people
from useful work, and at younger ages. For women, the Social
Security retirement age was lowered in 1956, and for men in 1961;
the age requirement for disability benefits was removed entirely
in 1960. Already there is mounting pressure to lower retirement
_ages further, while increasing benefits and covering more people,
says the report.

The resulting financial problems, the report concludes, will

. be further intensified by the continuing rise in the proportion of
elder citizens to the size of our labor force, shown in the table below.

U. 8. Civilian
Laber Force

Apr. 1900___ 27,640,000
Jan, 1920._. 40,282,000
Apr. 1930___ 47,404,000 -
Apr. 1940.__ 53,209,000
Apr. 1850___ 59,072,000
Apr. 1960... 69,877,000
Apr. 1962___ 70,769,000

U. 8. Population Aged Ratio of Over-65’s
65 Years or Over to Labor Force

3,080,000 11.1%
4,929,000 122
6,634,000 © 140
9,019,000 16.9
12,295,000 208
16,560,000 23.7
17,300,000 244
NOTE: Above lubor 1orce :md population ﬂ:nres for 1900 through
1960 are from Labor force figure for April,
1962 is recent Census Bureau estimate, Population 65 years and over

for April, 1962 is-our own estimate, based on rate of increase in
recent years. (Census Bureau estimate for_July, 1961 was 17,011,000.)
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WASHINGTON AND YOU

BEHIND-THE-SCENES INTERPRETATIONS

FROM THE NATION’S CAPITAL

WASHINGTON, D. C—The Fed-
eral Reserve Banks across the
nation and the Department of
Commerce’s Office of Business
Economics agree that the eco-
nomic activity the first half of
this year continued to expand.

The third quarter likewise.  is
expected to show further expan-
sion. Economists at the Depart-
ment of Commerce assert that the
Gross ~ National Products—value
of all goods and services—in the
second quarter rose to a new high
of $552 billion at a seasonally
adjusted rate.
billion above the first quarter,

Certain seasons of the year
mean greater economic activity
than others, The summer months
traditionally are a bit slower be-
cause of vacations and hot
weather. Of course, snow and ice
and freezing temperatures slow
down * business in  wintertime ‘in
some sections of our country. Em-
ployment is generally lower in
January and February and March
in the construction field and in
some other industries.

The Department of Commerce
says that the cumulative increase
in GNP in the five quarters fol-
Iewing 1961’s first quarter low
point has now exceeded $50 bil-
lion, or an increase of about 109,

Personal income increased
nearly $8 billion for the second
guarter at a seasonally adjusted
annual rate of almost $440 billion.
The May and June increases in
personal income averaged about
$1 billion.

The most important economic
resource of a country is its man-
power.  Our employment in this
country has been expanding right
along, but the primary trouble as
our economists see it is that the
growth has not been fast enough.
This is one reason many individ-
uals and organizations have ad-
vocated a reduction in individual
and corporate income taxes,

The Federal Reserve Banks
keep their fingers on the eco-
nomic pulse of their respective
regions, The Federal Reserve
Bank of St. Louis reports that,
despite the rise in the total out-
put of goods and services earlier,
the econcmic expansion may be
losing some of its zip.

The St. Louis Bank, unlike most
of her sister Federal banking in-
stitutions, took a little dimmer
view of the recent pause in the
march of the economy. After
pointing to the unemployment
total in July, and stating that the
Tigure was estimated at 5.3%), the
bank said there has been practi-
cally no change in average prices
in recent months,

King Cotton

To the farmers of the old South
and Southwest, cotton remains an
important cash crop, It helps to
buy clothes, some food, and farm
machinery. The 1962 prospects
are up nearly 784,000 bales over
last year. A new crop of 15,102,
000- bales is indicated,

‘Harvesting has already started
in the Lower.Rio Grande Valley
of Texas, and harvesting will start
in two or three weeks in scattered
sections of other producing states,
Excellent yield per acre Prospects
are shaping up.

The Federal Reserve Bank of
Dallas reports that the cumulative

data for the first half of 1962 in-

dicate a 35% increase in new car
registrations in four major Texas
markets over the corresponding
period of 1961. The May and June
registrations were up sharply.
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Combining of early rice Varj—
eties are well underway in

Louisiana and Texas. Pasture and.

feed conditions in the Southwest
remain generally adequate.
Cattle has become an impor-
tant part of the economy in many
sections of the South since acre-
age controls have been placed on
cotton and some other crops. Lack
of rainfall has hurt a large region
of the South, particularly in Ala-
bama, Mississippi, Georgia, parts

of Tennessee and North and South ‘

Carolina,

This figure is $7 -

Bank Savings Deposits Increase

Business activity continued to
advance at a fairly healthy rate
through the late spring and into
the summer in the Fifth Federal
Reserve District which has head-
quarters at Richmond. There has
been a marked increase .in con-
struction. Except for a minor sex-
back in March, bank debits have
increased steadily.

“Perhaps the most interesting
banking development so far this
year has been the continued
growth of time and savings de-
posits,” said the Richmond bank.
“Nermally such deposits - grew
slowly. or even decline -as eco-
nomic expansion improves market
interest rates and draws funds
from time deposits to provide
larger - working - balances. - This
year, however, interest-bearing
deposits have continued to rise at
a rapid clip, increasing almost 99,
since the first of the year, The
increase can be explained in part
by the mild nature of the present
expansion and the stability of
market interest rates.” :

Cleveland’s Federal Reserve
Bank reports that market values
of farm lands in the Fourth Re-
serve District, which includes all
or parts of Ohio, Pennsylvania,
Kentucky and West Virginia, "are
at record high levels.

Higher Farm Prices

Prices paid for farmland
throughout the country edged up-
ward ‘during .the year ended
March 1, 1962. The annual survey
by the Department of Agriculture
showed that the price of farm-
land increased by 5% from a year
earlier to a record-level of $123
an acre,

“It seems likely that the down-
drift in net income of farmers has
actually contributed to higher
land prices,” said the Federal Re-
serve Bank of Cleveland in a
pertinent observation.” In that
connection, farmers have tried to
offset declining or stable margins
per acre by the acquisition of
additienal acreage, In attempts to
increase income by enlarging the
velume of business, farmers have
bid -aggressively for additional
land.”

Minneapolis’ Federal Reserve
Bank reports that out in the Cen-
tral Prairie States that farm real
estate reached an all-time high in
the spring,

The Federal Reserve Bank of
Chicago reports that large Mid-
west firms producing capital goods
report that orders for the first
five months of 1962 have ex-
ceeded last year by 10%. Demand
for construction machinery was
strong in the second quarter after
a slow start early in the year be-
cause of severe weather,

The number of acres per farm
in the district served by the Fed-
eral Reserve Bank of San Fran-
cisco continues to rise, the bank
reports. The average ' size of
farms varied from 6,216 acres in

A
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‘“Let’'s see—I think it was 20 years ago you said—

quote: ‘Hang on to it,

XYZ HAS to go up'!”

Arizona to 383 acres in Washing-
ton compared with the national
average 336 acres.

From various parts of the
country, reports are that another
great harvest appears in the off-
ing. The trend continues for big-
ger and bigger farms as labor
costs continue to increase.

[This column is intended to reflect
the “behind the scene” interpretation
from the nation’s Capital and may or
may not coincide with the “Chronicle’s”
own views.]

Ohio Co. Branch
EUCLID, Ohio— The Ohio Com-
pany has opened a branch office
at 21877 Euclid Avenue under, the
management of Edwin C. Allen.

Opens Branch Office
SIKESTON, Mo. — Metropolitan
Securities Corporation has opened
a branch office at 114 East Center
Street under the direction of
Doyle R. Brown, Jr.

. R. G. Dickinson Branch
AMES, Iowa—R. G. Dickinson &
Company Incorporated has opened
a branch office at 311 Main Street
under the -management of Bain
Campbell. i = 2

New Dickinson Office
CARROLL, Iowa—R. 'G. Dickin-
son & Company Incorporated has
opened a branch office at 626 West,
8th Street under the direction of
Lou Hannasch, ) s

FOREICY

COMING
EVENTS

IN INVESTMENT FIELD

Sept. 7-8, 1962 (Gearhart, Ore.)
Pacific Northwest Group Invest-
ment Bankers Association Meeting
Sept. 11-12, 1962 (Chicago, Ill.)
Investment Bankers Association
Municipal Conference at the Pick-
Congress Hotel.

Sept. 12, 1962 (Denver, Colo.)
Rocky Mountain "Group Invest-
ment Bankers Association Meeting,
Sept. 13-14, 1962 (Chicago, Ill.)
Municipal Bond Club of Chicago
outing.

Sept. 13-15, 1962 (Ponte Vedra
Beach, Fla.)

Florida Security Dealers Associa-

tion annual convention.

Sept. 19-21, 1962 (Santa Barbara;
Calif.)

Investment Bankers Association

Board of Governors Fall Meeting.

Sept. 20-21, 1962 (Cincinnati,
Ohio) .

Municipal Bond Dealers Group of

Cincinnati, annual fall party, with

a field day to be held Sept. 21, at

the Losantville Country Club,

Sept. 23-26, 1962 (Atlantic City,
Améri'can Bankers Association an-
nual convention.

Sept. 28, 1962 (Philadelphia, Pa.)
Bond Cluh - of 'Philadelphia 37th
annual outing and field day at
the Huntingdon Valley Country
Club, Huntingdon Valley, Pa.
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- CARL MARKS & (CO.INC.
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* HILL, THOMPSON & C0., INC

" Oct. 3, 1962 (New York City)

New York Group Investment
Bankers Association Meeting.
Oct. 4-5, 1962 (Cleweland, Ohio)
Northern Ohio Group Investment
Bankers Association Meeting.
Oct. 8, 1962 (Detroit, Mich.)
Michigan Group Investment
- Bankers Association Meeting.
Oct. 8-9, 1962 (San Francisco)
Association of Stock: Exchange
Firms Fall Meeting at the Mark
Hopkins Hotel.
'Oct. 9-10,: 1962 . (Minneapolis,
Minn.) .
Minnesota Group Investment
Bankers. Association Meeting.
Oct.- 11-12, 1962 (Los Angeles)
Association - of* Stock ' Exchange

. Firms Board of Governors meet-

“ing at the Ambassador Hotel.
Oct. 19-20, 1962 (Philadeiphia, Pa.)
National ~“Association” of Invest-
ment Clubs-Twelfth Annual Con~
vention at the Sheraton Hotel,
Oct. 24, 1962 (Cincinnati, Ohio)
Ohio Valley Group Investment
Bankers Association Meeting.

Oct. 26-28, 1962 (Hot Springs, Va.)
Southeastern - Group Investment
Bankers Association Meeting.
Nov. 4-9, 1962 (Boca Raton, Fla.)
National Security Traders Asso-
ciation Convention at- the Boca‘
Raton Hotel & Club.
Nov. 25-30, 1962 (Hollywood, Fla.)
Investment Bankers Association
Annual Convention at Hollywood
Beach Hotel.
April 27-May 1,. 1963 (Boston,
Mass.) ’

National Association of Mutual
Savings Banks 43rd annual con-
ference at the Hotel Statler.

May 12-15, 1963 (Chicago, Il11.)
Financial Analysts Federation an-
nual convention at the Palmer
House. %

Costello, Russotto Branch

LOS ANGELES, Calif.—Costello,
Russotto & Co. has opened a
branch office at 639 South Spring
Street under the management of
Joseph Bento, - ‘

Financial Planning Branch

COCOA, Fla—Financial Planning
Corporation has opened a branch
office at 511 Delannoy Avenue
under the direction of Irving F.
Willson. ’ :

- Financial Security Office
PORTLAND, Ore—Financial
Security Corporation has opened
a branch office at 3376 .Northeast

. Sandy Boulevard under the man-
agement of Tom Boylen.

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

CoveVitamin & Pharmaceutical
comn'{on and Warrants

Versapak Film & P_ackaging

Common and Warrants

Bought—Sold—Quoted

Tel. WH 4-4540 Tele.NY 1-0154






