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M As We See It

President Kennedy in the current campaign is said in
some quarters to havé adopted the “blunder” which
Woodrow Wilson once made in appealing to the voting
public not merely to send men to Congress who would
support his programs, but to elect members of his own
party. General Eisenhower has retorted by asking if the
President is trying to destroy our two party system, re-
placing it with a one party system in national politics.
This and all that has gone with it are familiar political
tactics and, we presume, need not be taken too seriously.
It is, of course, true that already we seem to have some-
thing very near a one party system nationally speaking
since for a long while past Congress has, with a single
exception, always been strongly Democratic. The election
and the reelection of President Eisenhower may, per-
haps, be put down mainly to the personal popularity
of a war hero. All this though we gladly leave to those
better versed in politics “as she is spake” than are we.

How wonderful it would be, however, if we had now
or seemed likely to have in any reasonably near future
a real, two party system in this country—a two party
system in which the two parties stood for basically dif-
ferent notions of national welfare and sound public
policy! Of course, we have no such thing today, and have
had no such thing for a good many years, certainly not
since Frarklin Roosevelt and his New Deal became well
established in the national scene. To be sure, there are
individual members of the Republican party who have
not become, or apparently have not become, victims of
creeping socialism—if it is creeping. It is a fact, how-
ever that it is equally easy to find individual members
of the Democratic party who still believe in the good
old American doctrines. The fact (Continued onpage 30)
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Canada Takes Aggressive Measures
To Establish a Durable Economy

By Dr. Ira U. Cobleigh, Economist

An early Autumn review of the changes in the Canadian
political economy following in the train of dollar devaluation
and the decline of the Conservative Party; plus evidence of
the enduring attractiveness of Canadian equities highlighted
by a list of such stocks which have paid dividends, without
interruption, for from 5 to 134 years.

The current picture of the Canadian econ-
omy may best be painted against a pano-
ramic background extending back for 15
years. The great postwar upsurge in Cana-
dian ‘material welfare was primarily acti-
vated by the famous oil strike at Leduc in
1947. This started Canada along the road to
ultimate self-sufficiency in respect to petro-
leum products, attracted billions in foreign
investment in oil and natural gas corpora-
tions for drilling and production programs,
the building of a vast network of oil and gas
pipelines and most recently, petrochemical

~ companies to process the hydrocarbon frac-

tions derived from oil and gas production.

Fifteen Year Expansion

All this forward motion, particularly in
the Western Provinces, had a pervasive
effect on the entire national economy. The
steel industry livened to supply the oil pipes
and casings, and the structural steel for
greatly expanded regional industrial and

Canadian Investment Opportunities Issue

commercial constructions. These new de-
mands for steel in turn accelerated the
search for native ore; and a second major
factor provided further drive to Canadian
progress — the huge Labrador-Quebec iron
production. This now amounts to 20 million
tons annually and will doubtless increase to
40 million within the decade.

This new iron industry (which prompted
the building of a big new steel mill on the
St. Lawrence) was in turn instrumental in
hastening completion of the third great con-
tributor to Canadian prosperity since 1947
—the St. Lawrence Seaway. This key com-
mercial artery, talked about for decades,
might not yet have been built were it not
for the demand for low cost water trans-
portation to the Great Lakes, created by
hundreds of millions of new found tons of
Labrador ore seeking a market.

These three milestones of Canada’s eco-
nomic progress, just swiftly cited, may be
said to have provided the basic propellants
‘behind Canada’s growth in Gross National
Product from $13%% billion in 1947 to $36
billion in 1961. They sparked international
enthusiasm for investment in Canada during
the 1950 decade, and Canada rapidly became
a favorite haven for foreign investment in
the Free World. A (Continued on page 20)
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Hawaiian Telephone Company

Hawaii, the state last to join the
Union, has an area roughly
equivalent to that of Connecticut
and Rhode Island combined. The
population, -in the decade from
1950 to 1960 increased 26.6% as
compared with a nationwide in-
crease of 18.5%. By contrast the
growth in Texas was 24.2%.

Hawaii is generally thought of
as an area in which agriculture
is a dominant occupation. Never-
theless, agriculture employs only
half as many persons of the labor
force as does manufacturing.
Trade, finance and business em-
ploy more workers.

The Armed Forces of the United
States are by far the largest single
segment of the population. Of the
662,000 population (estimated at
Jan. 1, 1962) members of the
Forces numbered 59,487 and ac-
counted for 61,977 dependents.

A realistic appraisal of world
affairs must inevitably assume that
for the foreseeable future, Hawaii
will continue to be the opera-
tional and communications center
for defense throughout the entire
Pacific Hemisphere — with in-
creasingly high levels of expen-
diture,

Hawaii is presently connected
with California by a voice cable,
jointly owned by Hawaiian (35%)
and American Tel. & Tel. (65%).
When completed in 1957 the cable
had a capacity of 36 voice chan-
nels of which one was set aside
for teletype service. The capacity
was further increased to 48 cir-
cuits in 1960 and to 80 in 1961.

Hawaiian Telephone will invest
$7,000,000 in the Hawaii-Japan
submarine voice cable which is
scheduled to be in operation by
mid-1964. Total cost of the system
will be $80,000,000 shared by
American Tel, & Tel. and Kokusai
Denshim of Japan. The voice
cable will connect Oahu (Hawaii),
Midway, Wake and Guam — all
important American military in-
stallations — and will terminate
near Tokyo. Initially, it will have
a capacity of 128 circuits. Hawai-
ian will own 35% of the portion
serving Hawaii.

On completion of the Hawaii-
Japan cable, a second voice cable
providing 200 additional circuits,
will be placed between the Islands
and California.

Hawaiian Telephone will share
in the use of the British Com-
monwealth voice cable being laid
between Australia and Canada via
Oahu. The Australia-New Zealand
link has been completed and will
terminate at Vancouver in Brit-
ish. Columbia. .

The company’s long distance
business is currently operating at
very high levels. During the first
six months of 1962 out-of-state
long distance calls were 26%
higher than in the corresponding
period of 1961, Toll service has
averaged about a fifth of the com-
pany’s revenues. Hawaiian par-
ticipated in the preliminary dis-
cussions for the establishment of
a world system of communications
satellites. It seems certain that
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The Security I Like Best...

A continuous forum in which, each week, a different group of experts
in the investment and advisory field from all sections of the country
participate and give their reasons for favoring a particular security.

Hawalii, as a suitable center for a
Pacific ground transmitting and
receiving station will play an im-
portant part in the operation of
such a satellite system.

Demand for telephone service
is characterized by sharply in-
creasing growth, While popula-
tion of Hawaii, as noted before,
increased in the decade from 1950
to 1960 by 26.6%, the number of
telephones in service increased by
109.9%, more than four times as
fast. The number of telephones in
the period - rose from 21.0 per
hundred of population to 34.5.

In the decade from 1952 to 1961
telephones in service increased
from 119,146 to 221,599 or 86.0%;
gross revenues rose from $10,-
404,639 to $28,394,009 or 172.9%;
net income rose from $1,018,865
to $4,257,997 or 317.9%.

During this period the nation
suffered three economic reces-
sions, in 1953, 1957 and 1960 and
Hawaii suffered a disastrous sugar
strike in 1958. Nevertheless, the
number of telephones and gross
revenues increased each year
without interruption.

The relatively low importance
of labor cost, due to the high
level of automation, is reflected
in the same decade when oper-
ating revenues rose from $10,-
404,639 to $28,394,009 or 172.2%,
whereas the total payroll in-
creased only 89.3% from $6,054,-
542 to $11,462,131. The increase in
the number of employees was
even less—from 1,629 to 1,971, or
21.0%. In 1961 an increase of
$3,454,678 in revenues necessitated
an increase of but nine persons in
the total number of employees—
from 1,962 to 1,971,

Operating results recently have
been strikingly higher whatever
period of comparison is selected.
In the year ended Dec. 31, 1961,
as compared with 1960, revenues
increased 14.0%, net operating in-
come was up 22.0%. Net income
per share rose from 75 cents to
86 cents or 15.0%.

In the three month period
ended July 31, 1962, operating
revenues rose 18.5% from 1961
and net operating income was up
33.2%.
average number of shares out-
standing of 15.2%, the earnings
per share for the quarter in-
creased from 21 cents to 24 cents
or 14.3%.

We estimate that 1962 earnings
will be 95 cents per share and
in 1963 will range between $1.05
and $1.15. Per share earnings be-
tween $1.40 and $1.50 in 1965 are
not improbable.

The company has been gener-
ous with shareholders. Valuable
rights were offered four times
since 1957, The stock was split in
1961 and the dividend rate in-
creased twice in the last two
years. We anticipate a further
increase in the dividend rate per-
haps in the spring of 1963, to the
65-70 cent range.

At the current market of about
17, the stock is selling 17.9 times
estimated 1962 earnings and 16.2
times estimated 1963 earnings.
The yield on the percent dividend
of 14.5 cents quarterly is 3.4% on
an annual basis of 3.8-4.1% on
the anticipated 1963 dividend rate.

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

Despite an increase in the -

This Week’s
Forum Participants and
Their Selections

Hawaiian Telephone Co.— Iskan-
der Hourwich, Partner, Hour-
wich & Co., New York City.
(Page 2)

E. I. du Pont de Nemours & Co.—
Tadeusz Kozlowski, Security
Analyst, A. M. Kidder & Co.,
New York City. (Page 2)

The stock, trade in the Over-the-
Counter Market, has ranged in
1962 between 15 and 23%.

TADEUSZ KOZLOWSKI

Security Analyst, A. M. Kidder & Co..
Inc., New York City

E. |. du Pont de Nemours & Co.
Average prices of chemical com-
mon shares fell more than 20%
behind the general market in the
five years 1955-1960 due to the
pressure that declining product
prices put on chemical ‘company
earnings. At the same time, du
Pont lagged an additional 10% in
relation to its group due to the
overhanging court order requiring
divestiture of its 63 million shares
of General Motors. However, a
basic change in both these trends
has already made du Pont stock a
slightly above average market
performer. Weak product prices
have been countered by increased
purchases, from others, of basic
chemical raw materials in whic
price declines have been the great-
est, and by concentration of com-
pany’s own efforts on higher mar-
gin finished products.

The final outcome this year of
the General Motors divestiture
proceedings, particularly its tax
angle (no immediate tax liability
on distributed shares), was more
favorable than originally expected.
With the negative aspects of the
anti-trust case already amply re-
flected in du Pont’s price, settle-
ment has become a  favorable
market factor, especially since
divestiture has come at a good
time, when earnings of both com-
panies are registering strong gains
and longer-term outlook bright-
ening.

Supported since 1955 by capital

expenditures at twice the industry
rate, du Pont’s altered production
and marketing program offers
well justified hopes of a signifi-
cant upside breakout from the past
five years’ earnings plateau and
shareholders can look with rea-
sonable confidence to higher earn-

.ings and dividends; current yield

is an attractive 3.3%. At its pres-
ent price of 204, around the mid-
dle of a 7-year trading channel
(adjusted for GM distribution),
and with a very reasonable price/
earnings ratio of 22 near the bot-
tom of a 6-year range, the blue
chip issue appears attractive for
long-term investment accounts.

While du Pont’s sales have ad-
vanced 44% in the past decade,
profit margins, although still the
highest in the industry, followed
the industry trend by declining
from the peak 30% in 1953 to 24%
last year. Now having made good
initial progress with such end-use
oriented products as Delrain pipe
for the oil industry and Lucite
paint for the consumer market,
company is preparing, jointly with
Bell & Howell, to use its exten-
sive know-how in photography to
invade the enormous market of
amateur color film. This policy is
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Outlook for Uranium

By Rafford L. Faulkner,* Deputy Director, Division of Raw Mate-
rials, United States Atomic Energy Commission, Washington, D. C.

AEC spokesman predicts the uramium industry faces a lean period Articles a,nd NeWS
after 1966 when present U.S.A. government contracts run out, charac- PAGE

terized by substantially lower prices, succeeded by brighter long Canada Takes Aggressive Measures to Establish a

range prospects. Mr. Faulkner promises that an early decision on the Durable Economy Ira U. Cobleigh 1

government's post-1966 uranium requirements will be made. In review-

ing the present and future prospects for civilian nuclear power, he Rafford L. Faulkner . 3

urges the uranium industry to cast aside its complacency and to go An Appraisal of Canada’s Maturing Expansion

all out in striving to reduce uranium costs through research, to step Roy A. Matthew

up its exploration of the ore, and to work more closely with the Oonieting for Tomoirow's. Doubled Savinigs Pl
George A. Murphy

electric power industry in such areas as financing, capital cost re-
duction, etc. Mr. Faulkner forecasts 5,000,000 electric kilowatts in-
Canada’s Currency History Since World War II
Zdenek Cernohous

LET’S HAVE
A SHOWDOWN

.« » perhaps your obsoletes aren’t
Outlook for Uranium “Jown” as much as you think.
Obsolete Securities Dept.
99 WALL STREET, NEW YORK
Telephone: WHitehall 4-6551

stalled capacity by 1970 from its present less than a million kilo-
watts output and the need to build more than the six presently

contemplated plants.

AEC procurement of uranium
from domestic sources is continu-
ing at close to last year’s level
of about 17,000 tons of U;0s. To-
tal procurement in the current
fiscal year will be about 28,000
tons, down over a thousand tons
from last year, primarily due to a
decrease in foreign receipts. Next
- year and in succeeding years un-
til Dec. 31, 1966, when AEC’s
present procurement commitments
terminate, foreign receipts will
decline sharply. Present contracts
for domestic procurement, on the
other hand, provide for continued
domestic production at relatively
high levels throughout the period.
The accompanying table shows
estimated receipts through Dec.
31, 1966, based on outstanding
commitments.

How much uranium the govern-
ment will need after 1966 and
how its needs should be met are
questions which are uppermost in
the minds of those connected with
the uranium industry and many
of us in AEC. Although the need
for an early decision on the gov-
ernment’s post-1966 procurement
i8 recognized, it has not yet been
possible to determine forward re-
quirements with sufficient preci-
sion to provide a basis for pro-
curement planning.

Most of the uranium the Com-
mission has purchased to date has
gone into the military program,
and nuclear weapons continue to
be the major factor in require-
ments. The uranium required for
civilian reactors, nuclear propul-
sion, and research and develop-
ment will be small in relation to
projected receipts. It is clear,
therefore, that forward military
needs will largely determine the
government market for uranium
in the early years after 1966.
From the long-range standpoint,
however, it seems clear that the
uranium industry should look to
nuclear power for its primary
market and to this end it should
lose no opportunities to reduce
costs and  enhance its competitive
position.

Nuclear Power Requirements

Earlier this year in testimony
before the Joint Committee on
Atomic Energy, the AEC gave es-
timates of the U.O. required for
domestic power reactors using en-

riched uranium. I will summarize
these figures, but wish to point
out that they are only as valid as
the assumptions on which they
are based and there cdan be sub-
stantial differences of opinion on
what assumptions should be made.

Uranium requirements for nu-
clear power plants between now
and the end of 1966 will total only
a few thousand tons. From Jan. 1,
1967 to June 30, 1970, the produc-
tion of enriched uranium for pow-
er reactors in the U. S. may re-
quire about 10,000 tons of U,;0s.
This figure contemplates an in-
stalled capacity by 1970 of about
5,000,000 electrical kilowatts in
the U, S., as compared with pres-
ent capacity of less than a million.
The estimate is based on nuclear
power plants in existence, under

. construction, or being planned,

plus additional development pro-
totypes and large plants that may
go into operation .in the late
1960’s.  During this period other
non-weapons requirements = for
uranium, such as for nuclear pro-
pulsion and research and develop-
ment, are expected to continue to
be relatively small.

The growth of atomic power
after 1970 will be greatly influ-
enced by the operating cost data
obtained from power reactors
built in the 60’s. If one assumes
that nuclear power will be com-
petitive . in those areas of the
United States where conventional
fuel costs are high, that is, in the
range of 30 to 35 cents per million
BTU’s, the U;O0s requirements for
the 10-year period F.Y. 1971
through F.Y. 1980 are estimated
to lie in the range of 75,000 to
110,000 - tons. Annual require-
ments, of course, would start off
small and increase over the pe-
riod. In 1971 they may be on
the order of 4,000 tons of UiOs,
increasing to 10,000 to 20,000 tons
by 1980. If foreign requirements
for U. S. enriched uranium ap-
proximate those for domestic re-
actors, then these figures would
double.

The estimated requirements for
the 1970-1980 decade are based
upon the installation during this
period of an additional 32,000,000
electrical kilowatts, primarily in
the northeastern states and Cali-

Continued on page 32
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Article starting on the cover page, “Canada Takes Aggressive
Measures to Establish a Durable Economy,” discusses the in-
vestment opportunities inherent in Canadian securities and,
by way of documenting the views presented, includes a tabu-
lation of the Canadian banks and companies which have paid
consecutive cash dividends from 10 to 134 years (Table I,
page 20) and from 5 to 10 years (Table II, page 26), along
with other data of interest to investors,
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OBSERVATIONS...

BY A. WILFRED MAY

THE WRONG RIGHTS

Two current pieces of “literature”
coming to hand simultaneously
carry implications which are far
broader than their inconsistency.
In fact, they go to the root of Wall
Street’s overhanging ‘“business”
dilemma.

On the one hand, the Stock Ex-
change is devoting great expense
to cajoling the public to behave
like good investors instead of fall-
ing for misguided speculation.

' Thus, in Life Magazine, of Oct. 12,

the Big Board’s Member Firms
run a full - page advertisement

under the sanctimonious, if blaz-'

ing, caption RIGHT VS. WRONG
~—When You Choose Stocks and

Bonds. Beginning with this 99%-

pure investing keynote: ‘“You
might have in mind owning slock'
to increase your income through
dividends or perhaps to give your
capital a chance to grow as the
[sic] years go by,” the message
cites “right and wrong ways to
proceed,” as the following:

“Wrong: Jump in when the
first hot tip comes along.”

“Right: What's the hurry?
[Sic] Buy securities the way
you’d buy anything important
—with care. When a com-
pany interests you, get all the
facts you can—growth pat-
tern, profit ‘record, factors
that might affect its fu-
ture. . ...

“Wrong: Try for a quick
killing.”

Included also are these construc-
tive admonitions in the long-term
investment vein: To one’s broker,
“Speak your mind. Tell him how
much you can invest. Discuss your
goals, Inquire about the Monthly
Investment Plan for systematic
investing on a budget”. . . and this
recurring, but wholly unexcep-

IN TODAY’S MARKET

tional old - age provision theme:
“Investing may offer you a new
interest in life—a way to meet
growing expenses or realize some
of your family’s ambitions in the
years ahead.”

The Wrong Now Right

Not only inconsistent with, but
directly contradictory to, the above
fine caveats (“What’s the hurry,”
concentration on “the years
ahead,” etc.) is the Exchange’s
concurrent announcement of the
further super speed-up of its trad-
ing mechanics. Thus goes Presi-
dent Funston’s proud description
of the Exchange’s multiple-mil-
lions of dollars participation in
the advantages of the electronics
age (but surely not of its invest-
ment areas):

“A uniquely designed computer
system, via contracts signed with
IB.M. and the New York Tele-
phone Co., will completely auto-
mate dissemination of Exchange
trading data by early 1965, run-
ning stock tickers and even ‘speak-
ing’ to member subscribers.”

He further announced that new
optical “readers” will transmit
price and volume information from
the trading floor to the Exchange
computing center; and new audio
response equipment will assemble
the information answering mem-
ber subscribers’ inquiries “with
split-second speed.”

The Exchange head describes
the newly ordered equipment as
capable of handling trading vol-
ume in excess of 16 million shares
a day, and of being programmed
to perform a variety of additicnal
functions. And summarizing his
accolades to the new computer
system, is Mr. Funston’s terming
it “a high point in nearly a decade
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of continuing automation plan-
ning by the Exchange aimed at
helping memb er organizations
provide even better service to in-
creasing millions of [sic] investors
thrdughout the country.”

Realism About the Numbers

Game (So-Called “Liquidity”)

Far from providing service for
true investors, the further speed-
up ‘of the numbers game will, by
its own definitions in its above-
cited advertisement, be sabotaging
their proper behavior.

But even more important is the
motive for ever larger injections
of the speed-up; namely Wall
Street’s need to make a living.
During the last weeks it has been
significantly demonstrated, via
wholesale lay-offs of employees
and general retrenchments, that
the stock market community finds
it difficult to survive in an invest-
ment atmosphere — that hence it
will never forsake the gambling
side of the demonstrated specula-
tion - versus-investment dilemma.
The Street must realistically face
up to the problem of how to make
a living under investment conduct
—or else frankly and permanently
abandon that image.

* * #

Highly interesting is the impact
of the current depression in the
Street’s state of business on the
conduct and status of the Ex-
change’s member firms’ customers
brokers and on mutual fund sales-
men—and on the controversy over
the part-timers whose critics in-
clude Exchange President Funston.
The overlooked valid point in de-
fense of the part-timer, namely
that the diversity of his jobs makes
him less prone than is the wholly
dependent full-timer to exert pres-
sure on his fund prospects, is
strongly substantiated in this pe-
riod of declining and more diffi-
cult Fund sales.
pressures exerted both on and by
him compared to the full-time
customers’ brokers are shown by
the wholesale firings of the latter.
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REPORT ON

Offer to Purchase Common Stock of

SONOTONE CORPORATION

On September 19, 1962, SERVEL, INc. offered to purchase 700,000 shares of
Common Stock (including shares of Convertible Preferred Stocks taken as the
equivalent of the number of shares of Common Stock issuable upon conversion
thereof) of SoNoTONE CORPORATION, for $10 in cash per common share, free from
transfer taxes and stock exchange commissions.

The Offer expired on October 10, 1962,

In response to the Offer, there were tendered approximately 800,000
shares of Common Stock (or the equivalent in shares of Convertible

~ Preferred Stocks) of SONOTONE.

SERVEL is purchasing, in accordance with the terms of its Offer, the
first 700,000 shares which were properly tendered, being a majority of
SONOTONE’s outstanding Common Stock.

First National City Bank, 2 Broadway, New York 15, N. Y., the Depositary, is
forwarding the purchase price for all shares which are being purchased, and is
returning all excess tendered shares which are not being purchased without
expense to the depositors. Any inquiry or communication with respect to
this matter should be directed to the Depositary at its above address.

SERVEL, INC.

p://fraser.stlouisfed.org/

And the lesser -

An Appraisal of Canada’s
Maturing Expansion

By Roy A. Matthew,* Economist, National Industrial Conference
Board, Canadian Office, Montreal, Canada

Gompaiison of current Canadian recovery rate with the two previous
recovery periods shows that it exceeds the immediate prior period
of 1958-59 but not the earlier one of 1954-55. Stimulus provided to
the economy by the decided progress made in the current account
part of the halance of payments is expected, however, to he counter-
balanced by the depressive effect of monetary restraint and slow
down in the increased scale of Government spending. Government
policy is seen delicately walking the tight rope hetween the domestic
and international demands of the nation’s economy.

The business expansion that has
been underway in Canada over
most of the past two years ap-
pears somewhat better than that of
1958-59 but not as pronounced as
the upturn of 1954-55.

While the methods used in the
precise timing and measurement
of business cycles were legion,
the National Industrial Confer-
ence Board’s calculations indi~
cated that the current growth
phase had been in progress, up to
the date of the latest available
statistics, for some nineteen
months, during which industrial
production had risen by over 12%,
as compared with less than 11%
in the same number of months
after the trough of the 1957 re-
cession but almost 17% in the
equivalent period after the low
point in 1954.

Similarly, the gross national
product had recorded an increase
of close to 10% in the present up-
swing, while the corresponding
gains in the earlier recoveries
were 8% % and 14%%.

The relative amplitudes of
the three expansions held good
throughout most of the principal
economic ~ indicators, although
there were some interesting ex-
ceptions. Personal income had
shown the same growth in 1961-
62 as in the generally more buoy-
ant years of 1954-55, but this im-
provement had not been fully
translated in terms of personal
consumption and retail sales,
which had risen less rapidly than
in either of the previous upturns.
However, while this was true of
the overall situation in personal
expenditures, spending on certain
durable items, notably automo-
biles, had been strong, and re-
gionally, retail trade had fared
much better in the West than the
East. The later factor was ex-
plained in considerable part by
the prosperity of Western farm-
ers, exceptionally large exports of
wheat in the past crop year hav-
ing contributed to an increase in
farma cash income of over 10%
in the current uptrend, as against
1% and 1% in the earlier periods
mentioned.

The main elements of strength,
aside from the farm sector, had
been government spending, cap-

ital investment and exports.
a

increased Government Spending

The steadily increasing scale of
government expenditures had be-
come an established feature of the
economic scene in Canada, as in
most Western countries, but the
continuing federal deficits of re-
cent years had further boosted
such outlays. Spending by all
levels of government since the
trough“ of the last recession had

risen by almost 16%, by far the
largest gain in a similar period
for many years,

Business capital expenditures,
which had provided so dynamic a
fillip to the Canadian economy in
the mid-1950’s, had been watched
for signs of revival ever since
they began to fall in early 1957.
It was therefore of interest that
such investment had shown a de-
cided upward trend since the sec-
ond quarter of last year, and
moreover that this tendency was
visible in both non-residential
construction and spending on new
machinery and equipment. House-
building also had been well sus-
tained, the number of starts in
1962 being likely to come close to
125,000.

But the focus of attention in
past months had, for obvious rea-
sons, been mainly on the country’s
foreign trade and payments. Here,
a decided improvement in the
balance on current account had
been observed in the last year and
a half, merchandise trade having
moved to a surplus position for
the first time since 1955 and the
rate of increase in the non-mer-
chandise deficit having been
somewhat reduced. The growth of
more than 30% in exports to the
United States had been the most
marked feature of this recovery,
in sharp contrast to the decline in
sales to Canada’s second-largest
foreign market, the United King-
dom.

Into this environment of matur-
ing expansion, the exchange crisis
of last summer, with its sequels
of devaluation and austerity, had
injected a new imponderable. On
the one hand, the reduced ex-
ternal value of the Canadian dol-
lar, augmented (for the time
being at least) by the import sur-
charges, seemed likely to further
stimulate exports and reduce im-
ports, encouraging domestic pro-
duction and employment, and per-
haps inducing the enlargement of
Fapacity in industries that would
now be better able to compete with
foreign goods. On the other hand,
monetary restraint and curtailed
government expenditures. were
bound to have a depressive effect
on the economy. Therefore, de-
spite the possibility that the im-
provement in Canada’s interna-
tional payments position in recent
weeks might permit some easing
of the austerity program before
long, considerable skill would
coubtless be called for in the ex-
ercise of government policy over
the coming months in order to
produce the optimum balance be-
tween the external and internal
requirements of the nation’s econ-
omy.

* From a talk by Mr. Matthew at the
“Canadian Economic Outlook” session
425th meeting of the National lndustriai ‘
Conference Beard, Montreal, Canada, Oc-
tober 11, 1962.
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The unprecedented success of
capitalism in raising man’s stand-
ard of living to heights never
even dreamed of in pre-industrial
societies is everywhere in evi-
dence in America today. The
home of the average laborer con-
tains more luxuries than the
palaces of the:  wealthiest kings
several centuries ago. ‘Thus, be-
cause the benefits of a free in-
dustrial society are so obvious,
one would normally expect the
citizens of such a society to risk
their lives fighting to protect it.

But, what if the people enjoying
the unparalled prosperity of free
enterprise were led to believe that
capitalism is like an unbridled
horse running wild, and in order
to obtain the benefits it has' to
offer, it must be harnessed by the
government?

The question is not rhetorical:
Too many Americans have been
led to believe that a laissez’ faire
economic system is more of.a
threat than a benefactor. But, one
might ask, how have so many
people been convinced that the
rewards of capitalism are not
what their own eyes indicate them
to be? Essentially, the answer lies
in the popular acceptance of a

_grosely distorted history of capi-
talism, in which the industrial
revolution has been blamed for
numerous “horrible things” which
allegedly took place in its early
years.

Myth Exploder

Serious historical treatises
which challenge the prevalent
myths regarding the beginnings of
the industrial revolution are ex-
tremely rare. Such essays which
have been written usually are
found buried in huge scholarly
volumes, hidden from the public
eye. Thus, I was pleasantly sur-
prised when I recently ran across
a short, well-documented, and
easily readable article which
completely explodes one of the
more popular myths: the exploita-
tion of child labor.

Entitled “Child Labor and the
Industrial Revolution,” and writ-
ten by Robert Hessen, the article
originally appeared in The Objec-
tivist Newsletter earlier this year.
I have presented most of Mr.
Hessen’s article below, not only
because it so effectively demol-
ishes one particular myth, but
also because it exposes the real
villain — in this and every other
instance. This article brilliantly
demonstrates that in this instance,
the “evils” and “injustices” popu-
larly attributed to capitalism ac-
tually were caused and necessi-
tated by government intervention.
In fact, such is the case in every
instance,

“The least understood and most
widely misrepresented aspect of
the history of capitalism is child
labor.

“One cannot evaluate the phe-
nomenon of child labor in Eng-
land during the Industrial Revo-
lution of the late eighteenth and
early nineteenth century, unless
one realizes that the introduction
of the factory system offered a
livelihood, a means of survival, to
tens of thousands of children who
would have not lived to be youths
in the pre-capitalist eras.

“The factory system led to a
rise in the general standard of liv-
ing, to rapidly falling urban death
rates and decreasing infant mor-
tality—and produced an unprece-

dented population explosion. . : .
Children who hitherto would have
died in infancy now had a ghance
for survivial.

“Both the rising population and
the rising life expectancy give the
lie to the claims of socialist and
fascist critics of capitalism that
the conditions of the laboring
classes were progressively dete-
riorating during the Industrial
Revolution.

“COne is both morally unjust and
ignorant of history if one blames
capitalism for the condition of
children during the Industrial
Revolution, since, in fact, capital-
ism - brought an enormous im-
provement over their condition in
the preceding age. . . .

The Previous Condition

“How did children thrive be-
fore the Industrial Revolution?
In 1697, John Locke wrote a re-
port for the Board of Trade on
the problem of proverty and poor-
relief, Locke estimated that a
laboring man and his wife in good
health could support no more than
two - children, and he recom-
mended that all children over

three years of age (!) should be

faught to earn their living at
working schools for spinning and
knitting, where they would be
given food. ‘What they can have at
home, from their parents,” wrote
Locke, ‘is seldom more than bread
and water, and that very scantily
too.’

“Professor Ludwig von Mises
reminds us: ‘The factory owners
did not have the power to compel
anybody to take a factory job.
They could only hire people who
were ready to work for the wages
offered to them. Low as these
wage rates were, they were none-
theless much more than these
paupers could earn in any other
field open to them. It is a distor-
tion of facts to say that the fac-

tories carried off the housewives |

from the nurseries and the
kitchen and the children from
their play. These women had
nothing to cook with and to feed
their children, These children
were destitute and starving. Their
only refuge was the factory. It
saved them, in the strict sense of
the term, from death by starva-
tion.’ (Human Action, p. 615.)

“Factory children went to work
at the insistence of their parents.
The children’s hours of labor
were very long, but the work was
often quite easy — usually ' just
attending a spinning or weaving
machine and - retying threads
when they broke. It was not on
behalf of 'such children that the
agitation for factory legislation
began. The first child labor law
in England (1788) regulated the
hours and conditions of labor of
the miserable children who
worked as chimney sweeps — a
dirty, dangerous job which long
antedated the Industrial Revolu-
tion, and which was not connected
with factories.

“The first Act which applied to
factery children was passed to
protect those who had been sent
into virtual slavery by the parish
authorities, a government body:
they were deserted or orphaned
pauper children who were legally
under the custody of the poor-law
officials in the parish, and who
were bound by these officials into
long terms of unpaid apprentice-
ship in return for a bare sub-
sistence,
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Bureaucratic Meddiing

“Conditions of employment and
sanitation are acknowledged to
have been best in the larger and
newer factories. As successive
Factory Acts, between 1819 and
1846, placed greater and greater
restrictions on the employment of
children and adolescents, the
owners of the largest 'factories,
which were more easily and fre-
quently subject to visitation and
scrutiny by the Factory Inspec-
tors, increasingly chose to dismiss
children from employment rather
than be subjected to elaborate,
arbitrary and ever-changing reg-
ulations on how they might run
a factory which employed chil-
dren,

“The terrible result of this bu-
reaucratic - meddling was that
these dismissed chlldren, who

needed to work in order to sur-

vive, were forced to seek jobs in
smaller, older and more out-of-
the-way factories, where the con-
ditions of employment, sanitation
and safety were markedly in-
ferior. . ..

“Child labor was not ended by
legislative fiat; child labor ended
when it became economically un-
necessary - for children to earn
wages in order to survive—when
the income of their parents be-
came sufficient to support them.
The emancipators and benefactors
of those children were not bu-
reaucrats, but manufacturers and
financiers. Their efforts and in-
vestments in machinery led to a
rise in real wages, to a growing
abundance of goods at lower prices
and to an incomparable improve-
ment in the general standard of
living,

“The proper answer to the crit-
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ics of the Industrial Revolution is
given by Professor T. S. Ashton:
‘There are today on the plains of
India and China men and women,
plague-ridden and hungary, living
lives little better, to outward ap-
pearance, than those of the cattle
that toil with them by day and
share their places of sleep by
night. Such Asiatic standards, and
such unmechanized horrors, are
the lot of those who increase their
numbers without passing through
an industrial revolution.” (The
Industrial Revolution, p. 161.)
“Let me aad that the Industrial
Revolution and its consequent
prosperity, were the achievement
of capitalism and cannot be
achieved under any other poli-
tico-economic system. -As proof,
I offer you the current spectacle
of Soviet Russia which combines
industrialization—and famine.”

New Issves

$25,600,000

Commonwealth of Massachusetts
3% and 2.80% Bonds

Interest Exempt From Present Federal Income Taxes

AMOUNT DUE EACH YEAR
MATURITIES AND YIELDS*

1963
1964
1965
1966

$1,011,000
1,011,000
1,011,000
1,011,000
1,011,000
1,011,000
© 1,012,000
1,012,000
1,012,000
1,012,000
,012,000
1,012,000
1,012,000
1,012,000
1,012,000
1,012,000
1,012,000
1,012,000
1,012,000
1,012,000
263,000
263,000
263,000
263,000
263,000
263,000

2010-12

same, the Bondl are offered at par.

(Accrued interest to be added)

*Where the yleld and mupon rate are the

Dated November 1, 1962

1509
1.70
1.80
1.90
2.00
2.10
220
2.30
2.35
240
245

Dated November 1, 1962
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The Northern Trust Company

Hartford

Los Angeles

The Ohio Company
Ball, Burge & Kraus
Arthur L. Wright & Co., Inc.
Folger, Nolan, Fleming & Co.

Incorporated

Laird, Bissell & Meeds

The Connecticut Bank & Trust Company

The First Western Bank & Trust Company

Townsend, Dabney & Tyson
Malvern Hill & Company

The Chase Manhattan Bank  Halsey, Stuart & Co. Inc. Salomon Brothers & Hutzler  Blyth & Co., Inc.

Blair & Co.

Incorporated

Dick & Merle-Smith

Incorporated

J. B. Hanauer & Co.

Freeman & Company
Tuller & Tucker

$15,000,000 3% Lot A Bonds

$10,600,000 2.80% Lot-B Bonds

Principal and semi-annual interest (May 1 and November 1) -
payable in New York City at Bankers Trust Company, in
Boston at the State Treasury, or in Chicago at The
First National Bank of Chicago. Coupon bonds in
denomination of $1,000, exchangeable for
fully registered bonds in multiples of
$1,000, but not interchangeable,

Legal Investment for Savings Banks and Trust Funds
in New York and for Savings Banks in
Massachusetts and Connecticut.

These Bonds, in the opinion of the Attorney General of the
Commonwealth of Massachusetts, will constitute general obli-
gations of the Commonwealth for the payment of which its full
Jaith and credit will be pledged, including the authority to
levy unlimited ad valorem tasxes upon all of the taxable
property within the Commonwealth.

The above Bonds are offered when, as and if issued and received by us, and
subject to prior sale and approval of legality by the Attorney
General of the Commonwealth of Massachusetts.

Homblower & Weeks

First of Michigan Corporation
Newburger, Loeb & Co.
Yan Alstyne, Noel & Co.
Kenower, MacArthur & Co.
John C. Legg & Company
Robert L. Whittaker & Co.

October 17, 1962

Due November 1, 1963-82, incl.

Due November 1,1963-2012, incl.

John Nuveen & Co. .

(Incorporated)
Adams, McEntee & Co., Inc.
Republic National Bank

J. R. Williston & Beane
Fahnestock & Co.
Shannon & Company
The Provident Bank

Cinclnnati

White & Company

kized for FRASER
fraser.stlouisfed.ora/.
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Competing for Tomorrow’s
' Doubled Savings Pie

By George A. Murphy,* Chairman of the Board, Irving Trust Co.,
New York City

Commercial banker projects a doubling of time and savings deposiis
and share accounts in the mext eight years, if not more, from its

present $200 billion in reviewing:

the basis for constructive future

competition hetween mutual savings banks, savings and loan asso-
ciations and commercial banks. Mr. Murphy describes the changing
shifts in the holdings of the competing institutions for savings, in-
cluding mutual funds and credit unionsj points out the extent to
which bond holdings have given way to savings and time accounts;

traces the factors responsible for

the growth of savings — from an

average of 41,% in the 1920's to 7Y% since 1950; and stresses the

role of investments in bringing about economic growth and the essen-

fials required to accelerate such growth. An equal sharing of the

projected savings, he adds, would mean each of our savings in-

stitutions and departments by 1970 would be more than twice as
large as it is today.

Although the functions of savings
bankers and commercial bankers
in the financial community are
not the same
—we do have
a great deal
in common.
We are all as-
sociated with
banking insti-
tutions and we
have the\ same
objective: that
is—to provide
certain basic
financial serv-
ices and in
doing so — to
act in the
best interest of the public.

George A. Murphy

Competition for Savings

And, or course, we have another
area in common. We compete with
one another. In the great Amer-
ican tradition, competition has
been quite active between the in-
stitutions which form your indus-
try and those which make up
mine. You in the Mutual Savings
Banks and we in Commercial
Banks find ourselves in active
competition for the savings dol-
lar — along with the savings and
loan associations, credit unions,
mutual funds and the entire range
of investment media.

But that is as it should be. For
no one can deny that competition
is a good thing. It is, in fact, the
driving force which has given the
United States its high standard
of living, and this has made our
country the envy of the world. We
are accustomed to competition and
we are aware of the fact that com-
petition means opportunity.

Constructive Competition — The

KINGS HIGHWAY
SAVINGS BANK

- BROOKLYN, N.Y.

TRUSTEES
Martin A. vom Lehn
J. Arthur Seidman  Alex. M. Stafford
Daniel T. Rowe Harold W. Beery
Wesley A. Roche George A. Arkwright
William A. Lane Alfred G. Ruehle
* J.Warren Slattery Raymond C.Deering
Howard R. Wright
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Howard R. Wright President
J. Arthur Seidman Vice President
Edmund G. Flowers....Vice President
& Secretary

Vice President
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COUNSEL
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. George R. Bennett

importance of active competition
in the field of savings was stated
strongly in the report prepared
by the National Association of

i Mutual Savings Banks for -the

Commission on Money and Credit.
This interesting study, just re-
leased last month, contains the
following statement: ‘“fundamen-
tally, it is competition among var-
ious types of savings institutions
that tends to stimulate the total
flow of liquid savings. The history
of United States economic growth
is replete with evidence that
sound, vigorous competition leads,

| in general, to expanded product

markets and improved services.
‘When the choice of savings media
is enlarged, the market for savings
is broadened with a consequent
increase in the flow of such funds
and the accompanying benefits to
sound economic growth.”

This is the kind of competition
that breathes vitality into the
economy and creates incentives
which stimulate new and greater
economic development.

The constructive competition of
the marketplace makes a real con-
tribution to the progress of our
nation, The never ending search
for newer and better services to
offer our customers insures a con-
stant improvement in customer
benefits; the urge to emulate that
which is successful insures the
rapid spread of desirable innova-
tions throughout the nation. Con-
structive competition is the ve-
hicle of growth because it invites
the maximum rate of beneficial
change.

Destructive Competition—There

Resources Now Exceed $600,000,000

THE SEAMEN’S BANK
for SAVINGS

Chartered 1829
30 Wall Street, New York 5, N. Y.
Fifth Avenue at 45th Street, New York 36, N. Y,
Beaver Street at New Street, New York 4, N.Y.

*

Member Federal Deposit Insurance Corporation
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is another kind of competition,
too—unfortunately. And that is the
destructive kind of competition—
a negative force that seeks to
destroy instead of building. It is
energy wasted in trying to tear
down the other fellow. It is a kind
of competition that feeds on criti-
cism, halts progress and shatters
the very concepts upon which our
country thrives. You don’t like
this brand of competition, I don’t
like it and the public doesn’t like
it.

There is no place—and we have
no time—for the destructive type
of competition in this rapidly
moving economy of ours today.
Rather, I contendthat, it is our
mutual responsibility to maintain
a healthy and vigorous type of
constructive competition so that
your institutions and mine can
fulfill their role in fostering a
sound expansion of the American
economy. Our energy should be
fully utilized in a constructive
manner, constructive for our
banks and constructive for all of
business. I would like to support
my contention with a brief dis-
cussion of the role of saving in our
expanding economy.

Volume of Savings

Let us take a moment, first, to
review the basis of the competi-
tion between mutual savings
banks, savings and loan associa-
tions and commercial banks., Just
how large a sum ‘of money are
these institutions competing for?
It is, in fact, quite large and it is
rapidly growing larger. The data
show that the total of time and
savings deposits and share ac-
counts has expanded from some-
thing less than $8 billion in 1910
to $209 billion by August of 1962—
an average growth rate of slightly
more than 6%% per year over
more than half a clentury. More
recently, this rate of growth has
been even faster. During the past
six years time and savings depos-
its and share accounts have in-
creased at an average rate of more
than 10%.

One factor of importance in the
accelerated growth of savings type
institutions is the recent shift
away from direct investment by
individuals in marketable bonds.
During most of the postwar years,
individuals placed a significant
proportion of their savings in
holdings of these securities. For
example, three years ago, in 1959,
the year of the “Magic Fives,” in-
dividuals acquired $11 billion of
marketable bonds—an amount not

much smaller than the $11.3 bil-

lion increase in their time and
savings deposits and share ac-
counts, Since then, however, there
has been a sharp change. In the
last 2% ‘years individuals’ holdings
of marketable bonds increased by
only $300 million. Funds that were
being invested in bonds have been
diverted to other forms of saving,
and the inflow of savings into the
principal savings institutions has
continued to increase year after
year.. The $12.9 billion inflow in
the first six months of 1962 was
larger than that for the full year
in 1959.

The long upward drift in rates
since the depression and war per-
iod has reached the level where
rates paid to savers look impres-
sive even to those members of a
younger generation who grew up
at a time when some people were
embracing the point of view that
saving tends to retard economic
growth. The current level of in-
terest rates has resulted in savings
deposits moving upward at an ac-
celerated pace.

There is no question but that
there is something magic about
attractive interest rates. Aside
from the interest rates, the
achievement of essentially stable
overall price levels in this country
has also helped. Average whole-
sale prices in the United States
were as high in 1958 as they are
now, and prices of many commo-
dities and raw materials are defi-
nitely soft today. It is true that
prices paid. by consumers con-
tinue to drift upward, largely be-
cause of increasing costs of serv-

ices, but the rate of rise is as
nothing compared with our ex-
perience in the earlier postwar
years. Growing recognition by
our citizens of the cessation of
inflationary pressures has stimu-
lated savings in our institutions.
It will probably continue to be an
importany factor helping us to sell
savings accounts to our customers.

Looking ahead, we can see the
total of savings doubling in the
next 8 or 10 years. Estimates,
based on conservative assump-
tions, place the total in 1970 within
a range of $385 to $470 billion.

Distribution of Savings

It’s interesting to review ' the
shifts in the relative position of
the three principal competing
groups of savings institutions. The
growth pattern of each has varied
rather markedly at times down
through history.

Commercial banks are increas-
ing their share of the market
right now, but our proportion is
still smaller than it has been dur-
ing most of the past fifty years.
The data dramatize the inroads
savings and loan associations have
made into the share of the market
held by commercial banks and by
mutual savings banks.

At the end of August commer-
cial banks held $93 billion, or
44% of the $209 billion total. This
amount includes time deposits of
foreign central banks and of corp- -
orations which cannot be segre-
gated from the total on a historical
basis. At the present time, it is
estimated that the savings type of
deposit represents roughly three-
quarters of the total held by com-

BOWERY
Savings Bank

NEW YORK CITY

A MUTUAL INSTITUTION

Member Federal Deposit Insurance Corporation
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mercial banks, or from $65 to $70
billion.

Savings and loan associations
‘held $76 billion, or 36% of the
total; and mutual savings banks
held $40 billion, or 19% of the
total of such savings.

Other Savings Outlets

We are so accustomed to think-
ing in terms of the “big three”
savings institutions, that the speed
with which a couple of the newer
savings forms are growing may
have gone unnoticed. The accom-
panying chart. compares savings
held by commercial banks, sav-
ings banks, and savings and loan
associations with the total assets
of credit unions and mutual funds.
(This is a logarithmic chart.) In
recent years credit unions and
mutual funds have grown faster
than any of the three larger
groups, and they are rapidly be-
coming competitors of real signif-
icance, Mutual funds have moved
from $1 billion to more than $22
billion in two decades. Credit
unions reached the $1 billion mark
in 1951; and during the past dec-
ade they have increased sixfold.

The point, I think, is this, In
a dynamic economy there will al-
ways be competition. It may take
old and familiar forms; or it may
take on new forms encouraged by
the economic and social frame-
work of the moment. But in any
event  competition will continue
and any individual institution will
stay ahead only by displaying con-
stant initiative and imagination in
trying to do a better job of serving
the needs of its customers.

Factors in Growth
The twenty-five fold increase in
time and savings funds in approx-
imately half of century has been
the product of many develop-
ments. The most important in-
clude:

Our growing population.

A rising standard of living, and
greater ability to save.

Our expanding economy.

Growing Population — The
population of the United States
has just about doubled in the last
half century; it has grown from
92 million in 1910 to 186 million at
present.. World War II ended
about seventeen years ago. Look
ahead for the same period of time,
and we find ourselves moving into
1980 when the estimated popula-
tion of our country will be 260
million. This is an increase of
74 million people—74 million new
potential savings customers. This
growth of population in the short
period of 18 years is equal to the
combined population of Canada
and Great Britain. The distribu-
tion by age groups has varied ma-
terially over the years and un-
doubtedly has been an important
factor in  the changing rate of
growth in savings. Such varia-
tions may also be expected in the
future and it is our responsibility
to be prepared to meet the chang-

ing demands and needs of our ever

growing list of customers.

Rising Standard of Living —
Income has been rising at an even
faster rate than our population:
As a result, annual per capita
after-tax income increased from
about $300 in 1910 to approxi-
mately $2,000 in 1961. A large
part of this expansion, of course,
has been absorbed by higher costs.
Even so, a steadily rising stan-
dard of living has occurred and
this has sharply increased the
ability of Americans to save.
Barring the World War II period,
when many products were un-
available for consumer purchase,

Continued on page 28
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DEALER-BROKER
INVESTMENT LITERATURE
AND RECOMMENDATIONS

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

alit‘ornia Bank Stocks — Report
—-Shearson, Hammill & Co., 14
Wall Street, New York 5, N. Y.
Also available is a memorandum
on Marathon Oil.

Canadian Business Guide—A new
revised edition of the memoran-
dum on income taxes—The Bank
of Nova Scotia, Business Develop-
ment Dept. (CFC-10), 44 King St.,
West, Toronto, Ont., Canada. Also
available is a monthly review of
Canadian Business.

Canadian Business Review—Bro-
chure—Royal Securities Corpora-
tion Limtied, 244 St. James Street,
West, Montreal 1, Que., Canada.
Canadian Dollar—Review—Bank
of Montreal, P, O. Box 6002,
Montreal 3, Que., Canada.

Canadian Independent Petroleum
Producers—Review with particu-
lar reference to Central Del Rio
Oils Limited, Consolidated =Mic
Mac Oils Ltd.,, Dome Petroleum
Ltd., Home Oil Company Litd.,
Hudson’s Bay Oil & Gas Com-
pany, Ltd., Medallion Petroleums
Ltd., and Security Freehold Petro-
leums Ltd.—Annett Partners
Limited, 220 Bay Street, Toronto,
Ont., Canada.

Central American Integration—
Discussion in current issue of
Latin-American Business High-
lights—Chase Manhattan Bank, 1
Chase Manhattan Plaza, New
York 15, N. Y. Also in the same
issue is a discussion of New Na-
tions in the Western Hemisphere.

Cocoa—Report—Thomson & Mec-
Kinnon, 2 Broadway, New York 4,
New York,

Commercial Finance Companies—
Analysis—David L. Babson and
Company, Inc., 89 Broad Street,
Boston 10, Mass.

Consumer Electronic Issues—Re-
view with particular reference to
Magnavox Company, Motorola
Inc.,, Radio Corporation of Amer-
ica, and Zenith Radio—H. Hentz
& Co., 72 Wall Street, New York

5, N. Y. ‘Also available is an an-
alysis of Dura Corporation and a
bulletin on Convertible Bonds.

Cosmetics Industry — Memoran-
dum—Stirling, Linder & Prigal,
Inc.,, 50 Broadway, New York 4,
New York.

Electric Utilities — Memorandum
—Jas. H. Oliphant & Co., 61
Broadway, New York 6, N. Y.

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

Japanese Market—Survey—Daiwa
Securities Co., 149 Broadway,
New York 6, N. Y. Also available

‘are memoranda on Honda Motor

Co. and Yokohama Rubber Co.
Japanese Market — Review — Ya-
maichi Securities Co. of New
York, Inc, 111 Broadway, New
York 6, N. Y. Also available are
data on Asahi Asbestos Co., Nip-
pon Asbestos Co., Nippon Toki
Kaisha, and Toyo Toki Co.

Life Insurance Stocks—Memoran-
dum—Houben & Company, 734
15th Street, N. W., Washington 5,
District of Columbia .

New York City Bank Stocks—
Third quarter comparison and an-
alysis of 10 New York Bank stocks
—Laird, Bissell & Meeds, 120
Broadway, New York 5, N, Y.
OTC Institutional-Type Utilities,
Gas Producers/Pipelines and In-
dependent Telephones—Brochure
on 56 issues — Troster, Singer &
Co., 74 Trinity Place, New York
6, N. Y.

Overseas Markets — Report — In-
ternational Bond and Share, Inc.,
International Building, San Fran-
cisco 8, Calif.

Portfolio Reappraisal—Bulletin—
Freehling, Meyerhoff & Co., 120
South La Salle Street, Chicago 3,
Illinois.

Over-the-Counter Index — Folder
showing an up-to-date compari-
son between the listed industrial

Our latest brochure:

o Utilities

HAnover 2-2400

For banks‘, brokers and financial institutions

““Facts & Figures on:
56 OTC Institutional-Type

* Gas Producers/Pipelines

* Independent Telephones’’
summarizes the number of funds and insurance com-
panies holding each of the companies above, the 1962

high-low, indicated dividend, current yield, latest 1962
earnings per share and approximate current price.

Copy on Request

Troster, Singer & Co.

Members New York Security Dealers Association

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

Teletype»212 571-1780; 1781; 1782

.—Harris, * Upham & Co.,

bitized for FRASER *
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SECURITY SALESMAN'S
CORNER BY JOHN DUTTON

Sales Strategy In A Bear Market

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,

Railroad Bonds—For investment—
Memorandum—Garvin, Bantel &
Co., 120 Broadway, New York 5,
N:Y,

Real Estate Investment Trust
Stocks—Bulletin—Eisele & King,
Libaire, Stout & Co., 50 Broad-
way, New York 4, N. Y.

Real Estate Securities—Review—
Nat Berger Securities Corp., 595
Madison Avenue, New York 22,
N. Y. Also available is an an-
alysis of Gould Properties, Inc.
# * #*

Aluminum Company of America
— Analysis—Hornblower &
Weeks, 1 Chase Manhattan Plaza,
New York 5, N. Y. Also available
are comments on Combustion En-
gineering, Burlington Industries,
Kroger Co., Buffalo Forge, Radio
Corporation, Fruehauf Trailer and
Westinghouse.

American Automatic Vending —
Memorandum—Saunders, Stiver
& Co., Terminal Tower Building,
Cleveland 13, Ohio.

American Express Company—An-
alysis—Laird, Bissell & Meeds,
120 Broadway, New York 5, N. Y.
Also available is an analysis of
Purex Corp. Ltd.

American Metal Climax Inc.—Re-
port—Reynolds & Co., 120 Broad-
way, New York 5, N. Y.

American Viscose Corp.—Analysis
—Evans & Co. Incorporated, 300
Park Avenue, New York 22, N.Y.

Anken Chemical & Film—Report
120
Broadway, New York 5, N. Y.
Also available are data on Zenith
Radio.

Arizona Valley Development Co.,
Inc.—Report—William Glanzman
& Co., Inc., 27 William Street,
New York 5, N. Y.

Armstrong Paint & Varnish—
Memorandum—Lee Higginson
Corporation, 231 South La Salle
Street, Chicago 4, Ill.

Associated Transport—Memoran-
dum—Frank Ginberg & Co., Inc.,
25 Broad Street, New York 4,
New York.
Avery Adhesive Products Inc.—
Analysis—Hill Richards & Co.
Incorporated, 621 South Spring
Street, Los Angeles 14, Calif.
Babcock & Wilcox Co.—Report—
W. E. Hutton & Co., 14 Wall
Street, New York 5, N. Y.
Bemis Bro. Bag Company—Anal-
ysis—Piper, Jaffray & Hopwood,
115 South Seventh Street, Minne-
apolis 2, Minn. Also available is
an analysis of General Life Insur-
ance Corp. of Wisconsin.
Buckingham Corp.—Review—
Bell & Farrell, Inc., 119 Monona
Avenue, Madison 3, Wis. Also
available are data on Paddington
and Star Industries.
Carrier C orp.—Memorandum—
Uhlmann & Co., Board of Trade
Building, Kansas City 5, Mo.
J. L. Case—Analysis—D. R, Party-
ka Company, 264-61 Langston
Avenue, Glen Oaks, N. Y.
Chesebrough Pond’s Inc.—Memo-
randum—McDonnell & Company,
Incorporated. 120 Broadway, New
York 5, N, Y,
Cluett, Peabody & Co., Inc.—An-
alysis—Walston & Co., Inc., 74
Wall Street, New York 4, N. Y.
Continued on page 45

These suggestions are respectfully
presented to all the faint-hearted,
irresolute, and emotional individ-
uals who are now supplying the
financial press and our daily pa-
pers with gruesome stories about
the terrible conditions in the stock
brokerage and investment busi-
ness. The other day I picked up
a national financial publication,
and from the contents of a feature
article you would have believed
that the securities business was
just about washed up for'good in
this country. A few days later, I
read another story on the finan-
cial page of my home town paper,
wherein a reporter had inter-
viewed the managers of four local
member firm’s branch offices. One
manager said his business was off
30%, another reported 50% off,
another mentioned several regis-
tered representatives he had fired
because they couldn’t even earn
$1.25 a hour, and the wage and
hour law was “a hurtin.” I don’t
know where the partners of these
firms where when interviews such
as these were granted to the press,
but if I was a partner in a mem-
ber firm, and one of my ‘“goose
pimpled” branch office managers
told some newspaper reporter
that kind of a story, I'd find a new
manager—and quick!

Not the End of the World

In this column we are not go-
ing to worry too much about the
partners, or managers, or any. of
the other executives that for years
have been riding a gravy train in
the investment business, dating
back to June, 1949, This does not
imply that all of these manage-
ment people who have enjoyed
the pleasures and profits of a 12-
year bull market (the likes of
which we have never seen be-
fore), are collectively a muddle-
headed bunch of nitwits. Many of
them have worked hard, and some
of them, I am sure, regret the
panic and the outward display of
stupidity that is becoming so ob-
vious today—as far as the public
relations aspects of the invest-
ment banking business is con-
cerned.

Well, I for one don’t pay much
attention to such nonsense, I've
heard it before. But truthfully, I
never have witnessed such a mob
rush for the exits on the part of
some . firms and their executive
officers —even in 1929. Salaries
are being slashed, experienced
back office employees are living
from week to week not knowing
when their jobs will be cut from
under them, and fear and trem-
bling is heard in many parts of
Wall Street, La Salle Street, and
Main Street. But for what it is
worth, here is what one “old-Pro”
salesman (if you’ll excuse the im-
modesty of this appellation) would
like to pass along to the rest of
you fellows who have to live in
an atmosphere of doom and gloom.

A Salesman’s Credo for
October, 1962

Don’t worry about the market,
don’t talk about it with other
salesmen, and don't try to be the
biggest pessimist in the office.
Keep busy. There are more cus-
tomers around today than ever
before. Most of them have head-

aches. If you stop listening to the
belly-achers, and the prophets of
doom, and make some appoint-
ments to go out and see investors
who can discuss tax losses, or who
will welcome some sound advice,
youll forget there is supposed to
be a depression in the security
business, and you will begin to
prove it.

Don’t listen to gossip. Don’t
gossip. Don’t pay attention to
what other people are doing, or
who is losing his job, or who is
going to close an office, or why
the country is sure to go to pot.
It won’t; and you are just wasting
time and energy in that sort of
useless activity.

If anyone tells you they don’t
want to buy a mutual fund be-
cause they read that the SEC is
investigating them, make light of
it. Don’t get into an argument.
Just answer, “There are millions
of people who have owned mutual
funds through two wars, four re-
cessions, and other investigations,
including this one, and no one I
know has ever yet regretted it.
You realize how politicians like
the headlines? Well, the SEC and
the professors who made the re-
port for them at a cost to the tax-
payers of $76,000, couldn’t find a
thing that the mutual funds had
done that was illegal. That is a
pretty good recommendation for
an.industry that has approximate-
ly $20 billion' of the public’s sav-
ings entrusted to it—DON’T YOU
AGREE?” Never let any of unin-
formed advocates of doom and
destruction keep you from doing
business. You never should be
afraid to tell the truth. :

If you don’t believe me, try this.
Pick up your daily paper. Go over
a representative list of common
stocks rated “A” or better. Note
their price today. Compare it with
their 1961-62 high. Take a look
at the average earnings for the
past three years. Check the yields
you can now offer to your cus-
tomers, compared with that which
was available to them a year or
two ago when everyone was say-
ing, “It’s a wonderful world, look
at the beckoning sixties, the sky’s
the limit, nothing can stop the
U.S, A

Then, put some cotton in your
ears, stop reading the papers, and
go to work. I've never yet seen
it fail—everytime there are some
real bargains around, a lot of
jackasses (who should know bet-
ter) are busy telling us that we
shouldn’t buy them, and the
world is coming to an end. Could
it be that is why there are so few
millionaires, so many  confused
investors, and such a minority of
successful security salesmen?

N.Y. Inv. Ass'n
Annual Dinner

The Investment Association of
New York will hold its annual
dinner at the Starlight Roof of the
Waldorf-Astoria Hotel at 7:15 p.m.
Nov. 7. Cocktails will precede the
dinner at 6 p.m. in the Palm Court.

Charles M. Percy, Chairman of
the Board of Bell & Howell Co.,
will be guest speaker,
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Why Expansion Methods
Are Expected in Britain

By Paul Einzig

"Forecasts made as to the probability of British reflationary policies
. ‘and timing foresee greater stimulative effect upon consumer spending
~ ‘than on investmerit spending. This conclusion is based on uncertain-
ties stemming from Cuba, Berlin and the ECM negotiations which are
. . expected to hold back a real revival in the capital goods sector.
. Lending - support - to. anticipated sizahle reflationary ‘dosages are -
such factors as: (1) the present lag in business growth and the
fruitlessness of waiting for labor-wage restraint when labor obfains
. ~wage increases anyway; and (2) the fact that the generally unpopular
Conservative Party must hold an election no later than October, 1964,

LONDON England—There can be
little doubt that Britain will em-
bark .on a truly expansionary

‘economic policy in the near fu--

ture. It is true, in two major
speeches made ‘within a week, the
new Chancellor of the Exchequer,
Mr. Maudling disappointed his
audiences by failing to make any

sensational  announcements. But-

such is the: situation that the
adoption’ of far-reaching re-re-
flationary measures is now widely
considered to be merely a ques-
thIl of time,

First of all, the balance of pay-
ments is now in equilibrium. The

figures for the first half of 1962

show in fact quite a substantial
surplus. From the point of view
‘'of the defense of sterling against”
‘an’ adverse. balance of payments
and its effect on confidence in’

'sterling, there does not seem to’
‘be any further justification from~

‘holding back.

The . need. for

latest report of the Federation of

British Industries, stating that the
output - re-

level of . industrial
mained unchanged over the four
months ended September. The in-

crease of the extent to which -

manufacturing - capacity is used
was very slight.

Obviously, British industry ex-
pects a great deal more than the

‘timid doses of reflation adminis-*"

tered in recent months. The gov-
ernment. is “fully determined  to

increase the dosage, and it is now-

.only a' question of timing. The
Jbasic fact of the situation is that

- the. next General ‘Election will:

have to be held not later than
October, 1964, And since it takes
‘some time before a major move-

‘ment of recovery can-fully de-

‘velop, there is not much time to
‘lose.

Reflation Anncuncement
Expected

.. It seems, therefore, reasonable.

to expect that new important re-

-flationary ' measures' will be:-an--:-

nounced either. immediately -after

the opening of the new Parlia--
.mentary Session.in November or-
at- any rate not later than in'the-
.next Budget in April 1963.

From the point of view of

sterling’s position the government

is now reasonably safe in proceed-
ing with reflation.

port season remarkably well,

There is of course the labor

situation, which is a perpetual

source of danger. Britain is hav-
ing trouble with the railroads
and a major strike or a series of
strikes might paralyse the trans-

port system and affect exports -

to an appreciable extent. The
trade unions of other major in-

|t|zed for FRASER

expansionary-
measures is strongly urged by the

For months’
sterling has ~been reasonably:
stable and is. weathering the im-

dustries; too, seem to be trigger- °

“happy with strike threats. But it
seems .that the government has
reached the conclusion ‘that it
would be' idle to. await an im-
provement of the labor situation.
Such improvement, it is felt,
might never - materialize. And
since substantial wage demands
are conceded nowadays even dur-
ing stagnant- business conditions,
it is felt that it might be as well
to stage a revival so as to enable
employers to maintain their profit
margins in spite of < wage .in-
creases, '

Whether or not this attitude is
right, it does influence the of-
ficial policy. It is true, much has
been ‘said recently by govern-
ment - spokesmen- -about- incomes
policy and, to my mind, that policy
will be ‘even ‘more difficult’ to
enforce once the business revival
is -on -its ‘way. But possibly the

. The‘Commercial and Financial Ch-roniclg

government may.hold one or two
bargaining counters with the aid
of which it hopes to restrain wage

increases in spite of a trade re-

vival. The forthcoming legisla-
tion providing for compensation
to redundant workers is one of
them. Possibly some form of re-
straint on take-over bids may be
another.” Unfortunately by adopt-
ing a capital gains tax the govern-
ment discarded a very important
bargaining counter without get-
ting. anything for it. It..is to.be
hoped ‘that in future more care
will be exercised to avoid giving
somethmg for nothmg

Electlon Uncertamty

All the above forecasts are based
on the assumption that there will
be no general election next year.
Owing to the unpopularity of the
Conservative Party - in the
country, it seems to be to the in-
terest of the government to defer
the election .right to "the last

moment permissible under the

British Constitution.. But owing to
the flexibility of the British Con-
stitution, under which the Prime
Minister  in - office can dissolve
Parliament at any time within
five years from the last election
date, .the possibility of an earlier
election cannot be ruled out al-
together even if it is unlikely. It
is just conceivable that the rail-
road strikes mighi antagonize the
public to such an extent that Mr.

‘Macmillan would - decide to 'ap-

peal to the country at once with
the programme of re-introducing
the Trade Disputes Act adopted

after the. general strike of 1926
and abolished by the Labor Gov-
ernment. - That Act curtailed the
power of the trade unions very
drastically. Any attempt at re-
introducing it is bound to be re-
sisted to the utmost, but should
the government be returned from
the election with a decisive ma-
jority it would rightly feel that
it has a mandate from the. elec-
torate to curb the power of the
unions.

+The possibility .of such an’ early -

election is not the only source
of "uncertainty. Once more the
prospect of an international con-
flict in connection with Berlin or
Cuba 'is causing much concern.
For this reason reflationary meas-
ures, while stimulating consumer
demand and the increased use of
existing industrial  capacity, are
not likely to stimulate capital ex-
penditure by industry until the
political horizon becomes clear.
Over and above -other uncer-
tainties, there is the uncertainty
about the outcome of the Com-
mon Market negotiations and
about the effect of its outcome on
various - industries. Both = sup-
porters and opponents of Britain’s
adherence to the Common Mar-
ket are absolutely cocksure about

‘the effect of such a change. Most

businessmen, however, are ut-
terly bewildered and feel that the
effects on their respective indus-
tries or firms is incalculable. It is

impossible to expect a real revival

in ' the capital goods industries
until this uncertainty is elimi.
nated.
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Foundation
Honors Pierce

The New York Arthritis & Rheu-
matism Foundation opened its
1962-63 campaign at a testimonial -
dinner to its . President, Edward
Allen Pierce,

October 17.
Charles B.
Harding, Gen-

eral Campaign. - ... .

Chairman,
presented the
Foundation’s
‘plans .to raise
$1 million in
the New York
metropolitan
areato support
and  expand
services to
arthritics in
the area and advance research in
the disease. Mr. Harding is the
senior partner in the brokerage
firm of Smith, Barney & Co.

Floyd B. Odlum, National Chair-
man of the Foundation, presented
the first Floyd B. Odlum Award
to Mr. Pierce, in recognition of his
service as New York President for
more than 11 years.

Mr. -Pierce started his Wall
Street career in May, 1901, in the
firm that through a series of
changes and mergers became Mer-
rill Lynch, Pierce, Fenner & Smith
Inc. He is still a Vice-President
and director, Bernard Baruch once
was a partner in the firm.

Edward Allen Pierce

Incorporated

Outabar 17, 1962,

THE FIRST BOSTON CORPORATION
BLYTH & CO., INC.
EASTMAN DILLON,
KIDDER, PEABODY & CO.

This announcement igneitheran oﬁ"ei to sell nor a solicitation of an offer to buy any of these Bonds.

The offeris made only by the Prospectus.

' -$25, 000, 000

Commonwealth of Australia
Twenty Year 5 %% Bonds Due October 1, 1982

Dated October 1, 1962 Due OCtOber 1, 1982

Interest payable April-1 and October 1 in New York City

Price 9.9% and Accrued Interest

* Copies of the Prospectus may be obtained in any State from only such of the undersigned as.
may legally offer these Bonds in compliance with the securities laws of such State.

MORGAN STANLEY & CO.

L)

UNION SECURITIES & Co.

KUHI\I’, LOEB & CO.
MZ'Z??)OMINION SECURITIES CORPORA TIOIY
GOLDMAN; SACHS & CO. HALLGARTEN & CO.
LEHMAN BROTHERS

SALOMON BROTHERS & HUTZLER

LAZARD FRERES & CO.
MERRILL LYNCH, PIERCE, FENNER & SMITH

Incorporated

SMITH, BARNEY & CO.

Incorporated

HARRIMAN RIPLEY & CO.

' WHITE,

Incorporated

WELD & CO. .
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BY DONALD

Bond Market

D.. MACKEY

The trend of the market for state
and - municipal bonds has devel-
oped enough inertia over the past
few weeks to carry the  level
through to a new high for 1962.
The Commercial and  Financial
Chronicle’s ‘yield: Tndex, which''is
derived from 20-year high grade
eeneral - obligation - offerings . as
listed on this page, averaged at a
2.959% yield on Oct. 17. Last week
the Index stood at 2.973%. The de-
creased yield represents a’ market
¢ain of 3/8ths of a point.

In early May the Index aver-
aged at a 2.565% vgeld for a week
or more, with a subsequent’ in-
crease in yields which carried the
Index to 3.123% in early Auvgust.
Since then' the Index yield has
been  graduaally reduced to . the
present level, Whereas the market
for  high grade municipals broke
ahout 1% from early May through
early August, this loss has now
been overcome by a 13 point.gain
with further market momentum
ar‘parent

ngher Prices Indicated

On the average, municipal bond
prices are now higher than they
have been at any time since mid-
1958 and market factors are: pres-
ently such as to encourage a: con~
tinuation of the trend.

The number one force impelling
-ithe bond market cdntinles to be
the strength in U. S. Treasury is-
sues. With balance of payment
relationships in better perspective
than they have been, and with the
signing into law by the President
of the bill allowing banks to pay
higher interest rates on deposits
by foreign governments and with
the decline of the British bill rate,
it would appear that the financial
atmosphere per se is less precari-

ous than it has been for a year or '

more. The operations of our own
monetary authorities have directly
favored the bond market through
Federal Reserve interest in Treas-
ury issues-at it is required to con-
tain the complex federal financial
facade.

Light Inventory

With all these factors going for
the bond market generally, there
are well known particulars ‘that
have specifically favored the state
and municipal bond market which
bear emphasis as the level breaks
through to a new high :area. - In-
ventories  are apparently  more
moderate than at any fime during
this year. Our best measure’ of
the inveniory situation is. found
in the -daily  Blue List . state and
municipal  bond offerings. This .
total has wavered between $300,-
000,000 and $325,000,000 for. the
last several days. Current. figure
(Oct. 17) is $316,499,829. This vis-
ible total would have beén moder=
ate five or ten years ago but when
related to the expanded level of
current financial activities it is
very light. “In this relationship it
should be recalled that during the
first half of 1962 a record total of
state ‘and municipal underwriting
was accomplished.

Another factor stimulating mu- |

nicipal bond prices is the contin=
uing lack of heavy newissue vol-
ume.. Since. mid-year -the supply
of new issues has dwindled to a

disturbingly. low average. The ap- -

parent calendar, :scheduled : and
tentative, now.:totals - less -rthan'

- '$350,000,000, close to one-third of

which -is '$107,900,000 New York
City bonds scheduled for sale on
Qctober 24. This small 'average
total, or less, has prevailed “since
early August. This circumstante
has lent considerable. impetus 't;o
the market trend; at what price
investor attrition is not as yet ap-
parent.

However, as we have previously
inferred, it appears to us that the
market has further to go after
|some breath gaining.

Recent Awards

The new issue calendar for the
past week totaled a modest §121,-
650,000 ‘of bonds but as is gener-
ally the case there were a half
dozen issues of general market
importance that were eagerly bid

- for’ by dealers and dealer banks.

MARKET ON REPRESENTATIVE SERIAL ISSUES

California, State
Ccnnecticut, State

New Jersey Hwy. Auth.,
New York, State
Pennsylvania, State

“Delaware, State._________._______ 2.90%
New Housing Auth. (N.Y.,, N.Y.)_ 3% %

Los Angeles, California
Baltimore, Maryland

*Cincinnati, Ohio (U.T.)_______.._ 3% %

Philadelphia, Pennsylvania
%Chicago,” Illinois
New York, New York

Rate Maturity
1982
-1981-1982
1981-1982 -
1981-1982
1974-1975
1981-1982
1981-1982
1981-1982
1981

1981 -
1981
1981

1980

Bid’
3.20%-
3.05%
3.05% -
3.00%
2.75%
3.00%
3.00%
3.20%
3.10%
©.3.10%

3.25%

3.25%.

3.30%

Asked
3.05%
2.90%
2.90%
2.85%
2.60%

-2.85%

3% %
3Ya%

3.05%
2.95%
2.90%
3.10%
3.10%
3.25%

October 17, 1962 Index=2.95%

*No apparent availability,

=l ESTABLISHED 1894

LOCAL

STATE AND MUNICIPAL BONDS
CORPORATE BONDS

STOCKS

L7,

Th:e_ Robinson-Humphrey I:ompang,lnc.

‘RHODES-HAVERTY BLDG. *
JAckson 1-0316

ATLANTA 3, GEORGIA

gitized for’FF‘e'AéEFVQ
R://fraser.stlouisfed.org/

2.85% .'C. J. Devine & Co.,
‘Sachs & Co.; Glore; Forgan & Co.,, «*
Blair.& Co., Ine., Ira'Haupt & Co., -

Stone & :Webster Securities. Corp,,L

The Commercial and Financial Chronicle .

As reported earlier in the article,

" bidding reached new -high levels

and profit margins for under-
writers- were reduced to new low.
levels.

Last ‘Thursday saw two 1ssues
of note come into market place.
Warren Township, Indiana Junior
High School Building Corporation
awarded $2,500,000 First Mmtgage
revenue (1965-1979) bonds to. thé

group ~headed . by IndzanupolzsA

Bond and Share Corporatlon at a
net 'interest."cost ‘bid .of "2.910%:
The. second bid, a 2938% net. in-
terest. cost, was: made: by the ac= -
count managed jointly by John
Nuveen & Company and City Se-
curities Corporat1on of Indlan‘lp-
olis.
“Other members of the Wmnmg
account :include - Shearson, Ham=
mill &’ Co.,’ Brain, Bosworth &
Co.,  Reynolds - & “Co:,: Rodman, &
Renshaw, - Mullaney, Wells: & Co.;
and Lyons, Hannahs & Lee," Inc.
Scaled to yield - from: 2.00% - .to
3.00% more than half of the bonds

were - sold upon -first offering.

Balance at press' time- is '$540,000.

Topeka, Kansas sold $1,797,000
various ~ purpose
bonds to the syndicate managed
by the Chase Manhattan Bank at
a.-net . interest cost- of 2.3071%.
‘The runner-up bid, a' 2.3422%

‘net. interest ' cost; -was:: made. by
the First' Naticnal Bank of Chi-
cago and associates.

“ Other’'major members. of  the
winning syndicate include Chemi-

-cal -Bank New «York Trust Co,

‘Wiliiam Blair & Co.; Blunt. Ellis
& Simons and Bacon, Whipple &
Co. Scaled  to -yield: -from 1.45%

‘to 2.40%, initial- irvestor”demand

has been slow with $1,670,000 of
bonds remaining in account. -

Tuesday Was A ‘Busy Day .
Friday was a holiday and there
were no issues of importance on
the -calendar and most of the
municipal ‘bond people: were
away. Monday was also quiet with
no important new issues up-for

sale ‘and dealers’ time was -spent-
busily preparing: for Tuesday’s

$80,248,680 total of new issues.

" The largest loan of the week,
$26,652,000, Pennsylvania- State
Public. School Building (1963~
2002) Lease revenue bonds, was:
won - by ‘the group headed- by

. Halsey, Stuart & Co., Inc. at a-net"

interest cost of 3.056%. The. only

competing bid: for the bonds, of-.

fering a 3.10% net interest cost,
came from  the syndicate headed
jointly by Drexel & Co., Harri-

.man. Ripley & Co., First Boston .
Corp.'and Kidder, Peabody & Co.*

Associated: with Halsey, Stuart
‘& -Co;, Inc.-as'major members are
Goldman,

Salemon-  Brothers. - & - Hutzler;

John Nuveen & Co., Hornblower:

& Weeks, Dean  Witter & Co,,

F..S. Smithers & Co., Weeden &’

Co., Inc. and.Bache & Co. The
group' offered ‘the bonds to-yield
1.50% in 1963 to 3.30% in 1991
and,- upon reoffering, about- 30%
of the bonds were sold. The bonds
due ;1992 to 2002 carried a 1%
coupon and were committed pre-
sale for the account at a 3.95%
yield,

On Tuesday, The Common- .
wealth of Massachusetts awarded
$25,600,000 various general obli-

gation (1963- -2012) bonds: to._the.
-the -,

graup headed jointly - by
Chase: Manhattan Bank and
Halsey, Stuart & Co., Inc. at a net
interest cost of 2.8805%. The
runner-up bid of a 2.893% net in-

Continued on page 16 -

~Edina, Minn.
A Rutgers

3 ‘Chicago Park District, Il

(1963 - '1977) -

Rainbow Mun: Water Dist. , Calif,__-

;v -Arlington County, Va

<y v

e Thursd_ayz Qctober 18,M19_'o"‘2

Larger Issues Scheduled For Sale .

In ‘the foﬂowmg tabulations ‘we list the bond issues of
- $1,600,000 or more for which specific sale dates have been set.

October 18 (Thursday)
2,000,000
3,700,000

Austin, Texas

Galveston, Texas

Somerset, Hartland “etc., Central g o
School Dlstrlct No 1, N.Y 1,093,000

- QCcteber-22 (Monday) _
Deer Park Indep Sch Dlst Texas . 3,500,000
: 1,150,000

1964-1987
1965-1992

1963-1987

The ' State Umversity,
- New Brunswick, N. J. 500,
Sheboygan County, Wis .1,100,000-

! : October 23 (Tuesday) :
Bucks- County, Pa.i...> .1,400,000.
© 11,300,000
4,400,000
1,000,000
1,300,000

1963-2002
1964-2001
1964-1993
1964-1993

Hartford Co. Metro. Dist., Conn.__
Lafayette College, Easton, Pa. i
St..Charles, Mo

Union Sanitary DlStI‘lCt Calif 1,250,000
Wllloughby-Eastlake S. D,, Ohio._ 1,000,000

. October 24 (Wednesday)

Douglas County S. D. No. 54, Neb.- . 1,600,030
Florissant, Mo. 2,125,000,
- 107,900,000
~3,000,000
1,500,000
October 25 (Thursday) -

Dover School District, N.'J.___ - 2,946,000 1963- 199"

October 29 (Monday) -
1,500,000
2,325,000

. October 30 (Tuesday)
Bostcn, Mass el aqeabe Daa a2 025 6,600,000
.Costa Mesa Union S. D., Calif.: 1,085,000
La Puente Union High S D, Callf. 1,795,000
~Mississippi (State -of)_. ~ 3,900,000
FParkersburg, W. Va 1,000,000
Ridgefield; Conn ~.1,125,000
Warwick; R: 2,550,000
-Washlngton"ﬂ'ﬁlbh’H. $.-D.;' Calif.-. 1,010,000

October. 31 (Wednesday) -

1964-1982

Ramsey County,- Minn
Richfield, Minn

1963-1986

'Wyornlng, Mich 1964-2001

1963-1982

-1971-2002

1963-1982

New York State Dorm. Auth., N; Y." 45,000,000 - 1965-1994
Orleans Par., Parish Sch. Bd., La.' 6,500,000 1963-2002
Wicodbridge Townshlp, N.J ;

: November 1 (Thursday)
La Porte Indep. Sch. Dist., Texas - 1,500,000

November 5 (Monday)
Euclid, Ohio :
State Teachers’ College Board of’
Regents (Austin, Texas)___
; . November 7 (Wednesday)
Cincinnati, Ohio ___: :
Palos Verdes Peninsula Unified
Schocl District, Calif
Roscwlle Minn
Whittier Union H. S Dist., Calif.__

N ovember 8 (Thursday) -
J 4,000,000 -

1,600,000

Galveston, Texas
Hunterdon Central H. S. D, N. J.'
Port of Portland, Ore : 2,000,000 1963-1982
Port of Seattle, Wash 2,500,000 1964-1974

November 13 (Tuesday)
Las Virgenes Mun. Water D., Calif.

November 14 (Wednesday)
Fast Bay Municipal Util. D., Calif.: 30,000,600
Houston (Waterworks Rev: Bonds)
Texas _.---,\ ___________________ 14 000 000
November 15 (Thursday)
Oklahoma Clty Municipal - Im--

provement Auth. (Rev.), Okla._-
Philadelphia, Pa.

Shreveport La.

10,000,000 -
26,640,000 -1964-1993
9,200,000 1965-1987
November 20 (Tuesday)
Cupertino Sanitary Dlstrlct Calif.. ~ 1,700,000

November 27 (Tuesday)

St. Landry Parish Consolidated
*School District No. 1, La 4,000,600
December 1.(Saturday)
Los ‘Angeles County Malibu Water- "r
-~ works District No. 29, Calif 1,600,000
- December 3 (Monday)
‘El Monte Elementary S. D., Calif. . 3,500,000

& """ December 5 (Wednesday)
Georg1a State Hospital Authority,
" Atlanta, Ga:,
Macon “County' ‘Special Charter-
School Dlstrlct No. .61, Ili
January 1 (Tuesday)
Hemet School Dlstrict (Riverside .
County) Cahf -

6,500,000

1,085,000

1963-1992

1963-1992
1964-1984-

1964-1978 .

1964-1983
11963-1992

-+1963-1992 .
1966-1985 . -

1963-1987.
1964-1996

1963-1981

1963-1987

1,925,000 = '1964-1983

2,075,000 1963-1982

1,300,000 . 1964-1983.

2,170,000 - 1966- 2012. !

12,250,000 1964 1998

],AO0,000 1965—1987-

1600 ,000" 1963-1982

2,000,000 1967-1992

10:00 a.m.
2:00 pm.

11964-1975

$ 1064-1998 30
1963-1982

10:00 am.
8:00 p.m,
7:30 p.m,

Noon . '

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

.10:00 a.m:.

7:30 p.m;

)

-8:00 p.r,

4:00 p.m,

10:00'a'm.

Noon; .,
11:30 a.m,
10:00 a.m.

10;00 a.rn.

Noon

9:00 a.m.

1:8:00 p.m,
3,185,000 -1964-1982 -

9:00 a.m.

©2:00p.m.,

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




“ The crisis of the Canadlan dollar ’
“during " the last “part- of ‘June
" ~brought
““Canada’s recent forexgn exchange

“'Volume 196 'i\iuiiibef 6204

- Canada’s Currency Hlstory

~ Since World War II

By Zdnek Cernohous, Ph.D.,

Reserve Bank of aneupolzs"‘

O Minneapolis central bank cconomlst -cites canada s reeent dollar i

Associate E conomlst F ederal

- crisis as’ hlghhghhng her- syndrome _of foreign exchange develop— A
ments. Maintains her experlmenls with forelgn exchange rate syste 1
--over-past 20 years evidence -difficuity . of - countries which: are da-.

4 pendeni on ‘external conditions;. to escape balance of paymsnts dis-

7 .clplme. Points to de-stabilizing . pressures .of _exchange speculamn

. on_fiscal- and monetary- policies. :

Foresees. uncertainty of canada'_s

ability to ‘maintain currency’s new par value:: Explains nec'e'ﬁsity of
@ mnnetary policy cnmplemenlary to".the operahons of the Exchange
5 Stabilization Accouni. ; e

into “focus‘ once - again’

developments. -

~Only 'a few

i .weeks . -before

- the. crisis_(on

May:2) the
Canadian -

‘.Government

“formally

" términated. its
~.famousex-

periment with
a floating ex-
changée’ rate’
andafter
morethan 11
years, ‘re-es-
tablished an

Zdnek Cernohous

<official:'par

. - value for the Canadlan dollar at
+.925 U.-S: cents. It.also agreed :to-

- .adhere in.the future to. the.rules &
" of the IMF. and to: maintain the: -

rate of exchange within a range.

< of 1% ‘above and 1% below the

par - ‘value.

Actually, the authorities moved i

"\away from. ‘a- true. floating rate;
i--determined. by free ‘market forces
i as-early ras December, . 1960. At
- that, tlme they began. mtervenmg
“in the  foreign: exchange~market"
* with the ‘purpose of driving:.the”

' exchange rate-to a lowerilevel.’At

*first' "they "acted *surréptitiously,.
* but-in June; 1961, Finance Minis-

+*ter:Fleming . made the policy pub-:

i lie when .announcing his: intention

to. establish :the. exchange value of

.the Canadian dollar at a‘level’(a

‘“‘significant - discount”  with ‘the-

U, S. dollar) considered most ap-
' propriate by the authorities from

the viewpoint of Canada’s exter-
nal and-internal equilibrium_.l

*.In retrospect, it seems clear that
it was the latter action which set
off a.chain of -developments that
were eventually climaxed by the
run on the Canadian dollar pre-
cisely one year later.. However,
to be able to evaluate the foreign
exchange rate policies of the Ca-

. nadian . Government: during’ this

" =20,

critical period, it is necessary’ to

.view  the whole “experience -.in

proper historical perspective. This
is - exactly  what this paper  at-
tempts to do.

R

“'The Canadian Experience With

Exchange Controls, 1040-5¢

During the war and early post-
war years the Canadian fiscal au-
thorities had a virtual :monopoly,
power over all foreign exchange
dealings. All buying and selling
was done by them at officially
fixed rates of exchange which, as
a matter of policy, were rarely
altered. ‘At the same time, Can-
ada’s international trade and capi-
tal transactions were subject to
tight controls, designed to keep
her total foreign payments and
receipts in balance :

1 See Finance Mmlster Fleming’s speech
before the Dominion Parliament on June
1961.

gltlzed for FRASER

The off1c1a1 par value of the
Canadian -dollar was ‘alteéred: alto-:
‘gether twice ‘during : the perlod
Initially, ‘after: the suspensxon of
private *trading - in - foreigh™ ex--
‘change: in“:March, 1940 it-"was *
fixed at-90.9 U:-S.. cents Thls rate-
‘was’ then - maintained unchanoed
for:the: following, six years: “until
“July,>1946.:
“the periods: of uninterrupted ‘ex:::
- change' stability -were-considerably:
shorter. The:Canadian: dollar was.
at full’ panty with the 'U. S: dollar:
. between July 5,:1946.and. Sept.: 20, :

| 1949, while subaequently, between

Sept 20, 1949 ‘and- Sept. 30;-1950,
it 'was back again ‘at 90.9 ‘U, S.:
cents.  After ‘Sept.” 30, 1950, the

rate was- perrmtted to" fluctuate
v freely. . ¥

The prolonged ablhty of ‘the
Canadian authorities: ih: the - first "
part of the forties to--avoid any:
changes in the pegged rate.of ex- |
change was largely due to .the
special -, c1rcumstances stemmmg
from-Canada’s involvement in'the.
war,.

: ional-trade
was then: determined. by :inter:
allied ;shipping - and-: commedity.
agreements, while theé guestion; of
financing ‘was “solved by : ‘such i

the Liend-Lease, ‘Moreover; due’ to”
strict exchange- restrlctlons pri=
vate capital transfers from’ Canada
were practically: nonexistent.. Acs
cordingly, .Canada’s’ mternatlonal
Jreserves; were: sub]ected to: avery
little pressurc— ; Vo

The termmatmn of the war
brought some’ important changes
in  the situation. Although ex-
-change restrictions were retained;
in the postwar  politieal -and-eco=
nomie- climate their - administras
tion became. somewhat more res
Jaxed. Furthermore, foreign trade
had - largely returned - to private
initiative and private financing:

Postwar Stress on Domestic :Scen‘e
= All “combined, ‘these- -develop=

ments -meant that the: autheorities”

Jdost some degree: of ‘their direct
control .over the nation’s’ interna-
tional .transactions. Thus, to pre-
vent.pressure on the international
reserve while maintaining the rate
unchanged ‘would have . required
some: use of fiscal ‘and monetary
policies. -However, (apart from
the desirability of such an objec-
tive) the Government was' not
particularly concerned at that time
with Canada’s balance of. interna-
tional payments and/or her inter-
national liquidity position. Rather,
ils attention was focused on: the
domestic . scene, . specifically - on
those problems that it anticipated
would be connected with the eco-
nomic transition from -war to
peace. Hence, the fiscal and mon-
etary tools remained reserved: for
the execution of the Government's
domestic economic policy,

Immediately upon the termina-
tion of the war, fearing an -early.
_recurrence of unemployment iand
business deprewon the- Canadian
authorities reduced taxes, imple-

. The Commercial and: Finaneial Chronicle

mented an easy maney policy, : und

- put~into:effect an. array of other

. expansionary measures-. in order

to promote private investment, to
stirnulate - incentives,-and . to- pro=:

vide “adequate fmancmg for “the:
hoped-for expansion. Ail this'was

‘done-at a‘time when ‘the -economy

.+ was,.already . highly  liquid ~and “
. whenthere .was’a. large baeklog

‘of unfﬂled demand. for consumer

“tas-well “as capital ' goods - due “to -

postporied ' purchases “during. ‘the
war. “As a eonsequence;, whxle the
transition toa peace economy was
accomplished: under conditions of

-.-unmterrupted -prosperity, ‘with ‘a

rise‘in real income in every “year

“between 1945 and '1948; ‘the- price-
zlevelirése in 1he sarne <pan of tirhe -

by over: 50%:-.

tion; ‘the Canadian ‘authorities on
Sept: 20, 1949, ‘after. the' devalua- -
tion of the pound sterling, reversed
their policy decision of three years
earlier - and' depreciated thelr dol-
lar back t0 90.9'U. S. cents ’

¥ .New Problem in 1949

However, -beginning in:1949, a
number  of .new external factors
emerged which  partly frustrated
the expected outcome. -Due.to.in-.

flationary forces abroad, . foreign
prices .of -koth; Canadian’ imports-

and exports soared.” But while the

“volume of exports declined in 1949
and 'in. 1950, :so:. as to -offset the

increase in- price; the ' volume of
imports .actually increased. *As a
result, Caniada’s total - outlay on

i 1mports rose -substantially, ‘while

Exchange Rate Appreclated
Althoueh -a: strong; inflationary

'preSsure became : ‘apparent early
in the period, the authorities: ‘hesi- -

“tated- to’ apply an all-out brake on
-the'economic expansion. ‘Instead

‘icy of .easy money and to ‘attempt

:to: control«the- inflation *hy means:

of ~budgetary.. surpluses -and: ex~
‘change rate appreciation..‘Accord-
ingly,:beginning July . 5,°1946, the

‘Thereafter, ‘however; +'exchange value “of - the Canadlan

doMarwas ‘raised- to- parlty with'
ithe U. S:-dollar in’expectation that

Jexports.would ‘be: restrained and.’

<imperts .encouraged: so rthat :some
productive ‘resources: would be

freed: for other: uses,: parmculally'

‘domestic. investment... The large

surplus on ‘the trade account in. "
each ‘of the precedlng two 'years.
‘was ‘probably- an 1mportant iactor‘

“in‘the dECISIOI’l s

Desp1te budgetary surplusee and'
‘a drasti¢’decline in the. merchan-
“dise trade’surplus after 1946, the
tprice level- continued-to-rise at a
rapid rate until 1948. In the latter

part-of1948 the: postwarinflation -

finally subsided. However, by: this

problem o£ a serzous balancc ‘of
pavments defxmt and. a’ deelining
mternatlonal reserve Thus -being :

: confronted thh a. reversed situa—\
tergovernmental arrangements s . - - b

 exports ‘receipts remained . virtu-

ally unchanged.: The" trade sur-

-plus’” was' therefore 'reduced fur-
ther both in 1949 and 1950 despite”

the- depreciated rate of exchange.
The price level,: probablyin part

-for . this reason, remained - rela-
‘they dec1ded to continue their pol+-

tively stable until after the out-
break’of the Korean War.in mid-
1950. ‘The: balance  of ‘payments,

reflecting the decrease in the trade

sur’plus," deterjorated in 1949. How-
‘ever, in 1950 ‘the decline in’ the

trade balance:- was more than off-' .

set by -a-large-increase 1n “foreign
long-term' investments in Canada
so that:the balance .of payments

-actually -improved, .and Canada’s

international ‘reserves were con-
mderably mcreased durmg that
year, .

In 1950 when a second wave of
postwar inflation set in, the Cana-
dian Government decided that the
new situation did not permit - a
repetition ‘of * the policy ‘of. the
194€-49 period. ‘Realizing :that,. in
view -of - Canada’s ‘military and

‘other dinternational commitments,

an . anti-inflationary. fiscal policy
nught be excessively: difficult to
implement, - it ‘brought ‘into play

- The  direction, value, ‘and- tlme Canada ‘was faced Wlth the “monetary policy for the first time
-since ‘the end “of: World “War II.
-However, ;right. at the. outset,: the:

implementation: of the: polzcy ran
- Continued . -On page 30
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Dobson V.-P. of
TFirst Boston Corp.

Ivan S Dobson has been elected
a Vice-President' of The First-
Boston' Corporation, 20 Exchange
Place, New York City, it'has been

announced,

* Mr. Dcbson
commenced’
his ¢areer in
theinvest-
ment business
in 1926. ‘In
1945, he joined
Mellon - Secu-
‘rities Cerp., in
. Pittsburgh,
“ which merged
into The First
‘Boston Corpo-
ration in 1946,
: Mr. Dobson
was, transferred to the New York

- (1615)

Ivan S.Dobson

“office of The First Boston Corpo-

ration in 1958 and since that time
has’heen an' officer in the Under—
wrltmg Department.”

Named Director of

American Cement Corp.

LOS ANGELES, Calif.—Alfred J.
Mayman, Senior Vice-President of
the Bank of California, N. A.; has
been . elected to the Board of
Directors - of “American Cement
Corporation, according to an'an-
nouncement by the company.

' Sch'1en‘§é‘i Partner In’
‘Ira Haupt Co.

NEW YORK CITY,—Ira Haupt &
Co.,;» 111" Broadway, members  of
the New York Stock Exchange;on
Oct. 4 admitted Henry Schlenger
to limited partnership.

¢ pis

lncorporated

Hornblower & Weeks

. Dillon, Read & Co. Inc.-

", 'Eastman Diilon; Union Securities & Co.

Memll Lynch Pierce, Fenne_r & Smlth

 This' annou/uemuzt i« nal an ofje/ af Jecuu/u:.r for .fa[t ara Jultulatton af an oﬂcl lo buy .rerurztze.r el 2

SO

315 730 Shares

i The Hawauan Electric Company, lelted

Common Stock
Par Va.ue $62% per Share -

-The. Company has issued warrants to holders of its Common Stock
- evidencing rights-to: subscribe for. full shares .thereof, at the rate
.~and subject to the terms set forth in the Prospectus. Common Stock
‘~may-be offered by the underwriters as set forth in the Prospectus.

¥

. - Subscription Price $21.25 per Share

Copics of l/zc prospectus may be oblained from such of the um[m stgned (who are among
the wnderwriters named in the prospectus) as may legally offer
these securilies under app/ua/z/e securilies laws. -

“The First BostonCorporation .

* Incorporated

Dean Witter & Co.

' .deder, Peabody & Co.
Smith, Barney & Co.

Incorporated .

Paine, Webber, J_ackson & Curtis

. Qctober 16 1962 -

Blyth & Co., Inc.
 Lehman Brothers. :
White, Weld & Co.

Incorporated
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The Market

And You -

BY WALLACE STREETE

The string of largely aimless stock
markets -persisted in this week’s
trading as public participation fell
off to a low ebb and trading held
to a slow pace by recent stand-
ards.

‘What. support showed. occasion-
ally was concenirated largely in

- special situations and in the issues

where heavy short selling had
been apparent recently. The
buying was at. least  partially
based on the expectation that the
forthcoming report - would show
a higher level in the short posi-
tions.

There was llttle in the business
picture to spark any broad market
participation and the caution was
heightened by . the expectation
that there will be substantial
year-end tax selling and institu-
tional switching to keep the mar-
ket restramed

Technical Factors

Without anything in sight to
prompt more vigorous action, the
market as far as the D-J mdus-
trial average was concerned was
left in a comparatively narrow
trading - range between Troughly
570 and 600. The ability to move
out of that area would be the
technical indication of what the
market’s near-term course will be,
The Average had found support
at the lower area early this month
and upside progress-has been sty-
mied - by the -upper: level for
nearly a month. Recent standings
were in the upper portion of the
range,

As far-as individual issues were
concerned, some of the. techni-
cians were noting some issues
building .up strong  base forma-
tions that augured well for them
if "any new buying ‘moves -into-
the market, There was no appar-
ent lack of funds available - for
buying opportunities but, so far,
little incentive to do so.

Some Drastic Declines

The market’s correction, mean-
while, has dropped some prices
far under their optimistic peaks.
The shares of Minneapolis Honey-
well recently have been available
at a trim of a hundred points from
the peak of 1960.

There was a reason for the fall
from grace of Minneapolis Honey-
well; namely, the heavy expenses
to which it was committed in en-
tering the electronic data proc-
essing business. With these heavy
charges, the earnings that had
peaked at $4.20 a share in 1959
were down to $3.74 in 1960 and
$3.48 last year. But the prospects
are that this year will show a
recovery from last year’s results
now that the heavy charges are
seen as tapering off.

Nevertheless, the company is
still a highly-regarded profit-
maker and a giant in making au-
tomatic control instruments and
systems. Moreover, it has been
increasing both its defense work
and its sales in foreign markets.
In short, at the very least the
shares of this well-known com-
pany are selling at a realistic level
that doesn’t indicate any exces-
sive enthusiasm over what still is
potentially a growth company of
established standing.

Outstanding Record
In the ranks of the home appli-

ance business, Maytag has carved:

out a superior record of resisting
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business downturns, despite the
fact that ‘it has scorned diversifi-
calion an d deliberately concen-
trated on the washing machine
dryer field. In that, its accent was
on- manufacturing economies  and
improvements, : While in a-decade
its sales grew 24%, net income

was ahead 80%; and per-share re- -

sults almost doubled.
So Maytag without being spec-
tacular about‘it, still can point to

a growth element in'its makeup’

that is ‘even more enhanced now
that the company is expanding its
operations in the European mar-
kets. ‘There is only common stock
in its capitalization and the shares
recently ‘were only a bit above a
14-times price/earnings ratio,
with an indicated yield of about
5%. With business thriving, the
company is again, candidate for a
yearend extra dividend since it
has paid them in each of the past
14 years. The company has also
boosted the regular rate in eight
of the past 10 years.

Growth ' Issue—With Stock Split

The growth aspect of most elec-
tric ~utility’ companies has not
been played up in the stock mar-
ket even back when the hunt for
anything that could fit the bill
was somewhat hectic. But higher
dividends every year for a dec-
ade, a record American Electric
Power has carved out, would
have to indicate that it.isn’t any
stranger to growth. A stock split
is pending.

American Electric’s territory: is
highly industrialized and it has
had a rapid expansion in both in-
dustrial customers as well as con-

‘'sumers, as the: population grew in

its area, With large coal deposits

in the territory, it has beenable-

to stand out as a highly' efficient
electrical generator. ‘It has no rate
problems of any import at the
moment, and is able to generate
funds for expansion internailly to
where no equity financing is on
the horizon for several years
ahead.

e

" The Commercial and Financial Chronicle

e
|

ures indicate that such- scares

have done little to chill the: public.-

appetlte for ‘cigarets, with ‘sales"
gains ' persisting with ‘something

" of a new .generation.of potentlal

smokers just starting to mature.
And the tobacco shares are no
stranger to investment company
portfolios. “One tabulation - lists
the market value of shares: held
by more. than 150 funds as well
past a third of a billion doilars

Mixed Reactwn to the Electromcs
Sector

Electronics _continue ‘to draw
divergent comment. from market
analysts: after their wild days of
previous years, *sometaking" the
line that the bloom is permanently
off:"and : others. maintaining - that
the quality items in’ the section
are leading candidates for spirited
rebounds. - Zenith was-‘rather
highly regarded for its impressive
record in dominating the tele«
vision market. and other -areas in
the home entertainment field.

With a pay-TV system under its
control, .Zenith in the past has
been ‘known for volatile  price
action over the prospects for this
type of broadcasting. But pay-TV
is still largely an‘'unknown. factor
and certainly in no- position' to
promise any immediate contribu-
tion to earnings. But lately the
entire subject “has been pretty
much shrugged off by the stock=
buying public; so Zenith seems to
be less vulnerable to develop-
ments in the field. It has mean-
while jumped sales by a fourth
in the first Halt~of*this-year;-to
record levels, And profits have
increased - by 30% to contribute
to an outstanding record.

[The views expressed in this arlicle
do not necessarily at any time coin-.
cide with those of. the “Chronicle.”
They are presented as. those of the

.author. only.]

-pany’ ¢ Hatrtford Has announced

oy

The Assoclated Spring Corp ., Bris-
tol, has announced ‘a’ $1 million
expansion program that includes

_the construction of a néw building

containing - 25,000 square, feet of

floor space-on land already owned -

by the company in. Bristol. It is
estimated 'that: the plant, when, it
attains full operation, will employ
an-additional 75 workers per: shift
and_ will operate on a three-shift
schedule: It is'expected - that:the
new facility will be ready: for oc-
cupancy by the end of the year...
A Tir) ey S TP (TS B
Dunhai-Bush, Inc., - West Hart-
ford, and Thermetronics Corpora<
tion, Westbury, L. I, N. Y., have
anneunced that Micro-Therm
Heater® Units “will “be - manufac-
tured exclusively for ‘Dunham-
Bush; " Inc, ‘The Micro-Therm
Heater is the first miniature“elec-
tro-hydronic . energy - “conversion
unit designed to heat:an ‘entire
dwelling and supply domestic-hot
waler, also for heating of apart-
ment motels, swimming pools, gas
stations, and many other similar
applications. . The. unit . weighs
only 40 pounds and measures 14”
by 14” by 6%”. It takes the place
of. a boiler:and, as a result, -no
chimney  is ‘needed.” It can ‘be
mounted on the wall completely
out_of the way and therefore al-
lows space for an extra room,

% 2 %

The Emhart Manufacturmg Ccms-

the dispbisalPof it§ 50% stock .in-
terést *'in® ' Blax?/"Copotation to
Monsanto Chemical Corporation -
of St. Louis, Mo. The number of
shares of Monsanto stock: to be
received ‘is from 'a' minimum' of
301,088 'to a maximum ‘of 314,850-
shares,~depending upon - the times
of - delivery.: Monsanto will" also’

~-prepay a $3,000,000 Plax.note. held

Cruttenden,
Podesta
Absorbs Wood Co.

ST. PAUL, Minn. — Cruttenden,

. Podesta & Miller has acquired the

Among the Friendless Tobaccos

Tobacco shares, despite their
definitely above-average yields,
have had few persistent friends
among investors for a long time
which helps account for a return
of well into the 5% bracket of-
fered by Philip Morris. This com-
pany has been. busily expanding
in such fields as razor blades,
packaging materials and adhe-
sives and textile chemicals. The
company, moreover, has been able
to keep cigaret sales booming so
that even heavy costs of several
projects, including a Canadian
cigaret plant, haven’t affected the
profit showing.

Expanded foreign operations
were able to help the company’s
cigaret business prosper and for
the half year the sales hit a mid-
year high.: On a 4% gain, profit
was up 3% for Philip Morris. With
the drains on earnings starting to
lighten, and with a couple of po-
tential acquisitions outside the
tobacco field being investigated
the future is bright for improved
sales better operating margins
and net profits.

There is, of course, the recur-
rent health’ facet that has found
tobacco shares vulnerable to sell-
ing in the past, and no guarantee
that new ones won’t crop up in
the future. But the available fig-

securities business of Harold E.
Wood & Company, according to a
joint announcement from the two
investment firms. The consolida-
tion, as approved by the New York
Stock Exchange, became effective
Oct. 15.

Mahlon C. Bundy, Cruttenden,
Podesta & Miller’s resident man-
ager in St. Paul since 1957, con-
tinues in that capacity. Herbert
G. Lancaster,. a member of thé
Wood & Company staff since 1955,
has been appointed assistant man-
ager. All other members of that
staff are now affiliated with
CP&M.

The two firms have shared the
same St. Paul address—First Na-
tional Bank Building—for many
years. The expanded, consolidated
operation is occupying the former
Wood & Company space, on the
29th floor.

Harold E. Wood & Company has
been an active and distinguished

» member of the Twin Cities finan-

cial community since it opened for
business, in 1932, Its founder, the
late Harold E. Wood, was Chair-
man of the Board of Governors of
the National Association of Secu-
rities Dealers, Inc. (1955), and
also served as a national governor
of the Investment Bankers Asso-
ciation of America (1936-39).

- by . Emhart.  The management; of

Emhart. believes the sale will be
advantageous in-that - the -assets
derived from' it' can ‘be applied
toward ‘Embhart growth in fields
more closely allied to" those . in
which _it .is now conducting " its
own - business.

& # &

United Aircraft Research Labora-
tories, East Hartford, a subsidi-
ary of United Aircraft Corpora-
tion, will double its facilities
through construction of three new
buildings = adjoining the present
laboratories. The new air-condi-
tioned buildings will contain 121,-
000 square feet of floor space and
will be .used to expand the basic
and applied research programs
being carried on: by the company
in most of the physical sciences
important: to space flight.. The
new: facilities will consist of a
two-story physics building,.a sin-
gle-story office unit and a single-
story wing containing the corpo-
ration library, a cafeteria, -an
auditorium ‘and. executive offices.
All will adjoin the present re-

L'y
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- Connecticut Brevities

search facility where a technical
staff of 800 presently works.

: RT3
The Packaging- Division of the
Warner Brothers Company,

‘Pridgeport, has announced the de-

velopment “of an exclusive SMSC -
(simultaneous multiple sealing
and cutting) process that makes it
possible. to fill -and 'seal ‘large

-groups - of  blisters at. the same

time, and. in a single step to cut
these groups into complete, in-
dividual - blister‘ packages. De-

-pénding -on the size of the blisters,

it is:possible :to  till; seal and eut -

-as many as. sixty blisters in just

one operation. Warner Packag-
ing will lease SMSC' equipment to
product. manufacturers . or  can
handle the entire: blister packag-
ing: operation from design, print-
ing - and forming of . the. paper-
board. and ' plastic 'right throuch
complete assembly.
F b P

The‘ Carwin Company of North

Haven will be acquired by the

Upjohn Company as a result of a
Carwin stockholders vote of ap-
prcval.on Oct. 4. About 74% . of
Carwin stock was voted in' favor
of the deal...The terms are an ex-
change of seven shares of Upjohn
for each eight shares of Carwin.
The acquisition closing is’ scheéd-
uled -for Oct. 23. The Upjohn
Company is a leading manufac-
turer of pharmaceutical produects,

and - its acqumtlon of - the - assets

of Carwin should enable the full
and. profitable: development -‘of
isccyanates. and other .products
formulated by Carwin, according
to its officials. - ;

Sceville . Manufacturing C om-
prany,.  Waterbury, has announced
entry into the expanding field'of
‘plastic piping with'a full line’of
rigid unplasticized Polyvinyl
Chloride (PVC) pipe and fittings
for general. commercial -and. -in- -
dustrial .use, : Initial ‘marketing

“will be . limited - to Northeastern

territories, 'since it' is the'com-
pany’s intention to develop ‘close
cooperation between ‘Scoville
Technical Services "and the
plumbing, heating, and spe-
cialized  distributors and con-
tractors ' concerned in the sales
and installation of plastic pipe and
fittings,  which find their princi-
pal present applications in the
chemical, -petro-chemical, ‘water
supply, irrigation, food process-
ing, power, and commercial pip-
ing flelds

Wood Walker to
Absorb Butler Co.

Effective Nov. 5, it is reported
tnat ‘tce firm of Butler, Herrick
& Marshall, will merge with
Woud, Walker & Co., 63 Wall St.,
New. York City, members of the
New York Stock Exchange.

firm trading markets in
% Barden Corporation
% Connecticut Light & Power
% Southern New England Telephone

% Stanley Works

and other Connecticut Securities

CHAS. W. SCRANTON & Co.

MEMBERS NEW YORK STOCK EXCHANGE
209 Church Street « New Haven 7, Conn.

* New York: REctor 2:9377
- Teletype: 203 772- 0938

Hartford: JAckson 7- 2669
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Merger Motlves and Methods

By Dr Tii U, Coblelgh Economtst

A conslderahon of the merger as a vehlcla for acceloraﬁng corpo-
rate growth and ‘earning power; and for hroadening the base, and
- stabilizing the flow, of profits through 'diversification.

The urge to merge is one of the
oldest human instincts. ~The first
merger was the marriage:-of Adam

* and Eve, in the Garden of Eden,
' with the snake serving. in'the ca-:

pacity.of ¢finder!”" In .social ‘and
political life, -this urge to merge

found expression, first in-the fam--
ily, then'in the tribe, community,

nation, alliance, empire ‘and; more
recently, in ‘United -Nations.” In

. business life, this merger.'trend is
- documented. in the expansion ‘of-

individual proprietorships to part-
nerships, ‘ joint stock ‘companies,
corporations, holding ' companies,
consolidations, joint ventures,
trusts, cartels and, now, the Com-=
mon Market.

Today, we want to dlscuss cor-
poration mergers. -Before we do,
however, we'd like -to clarify our
language a bit. It’s clumsy to keep
talking about -the ‘“company that
takes over,” “the company being
acquired,” etc., so. we've ‘coined
two new words: “MERGEROR,”
defined as the ‘buying or acquiring
company, and “MERGEREE,” the
company selling out or being ab-
sorbed. We ‘plan to use these
words.

' History

Historically, mergers -fall  into
three major categories: Vertical,
frcm raw. material to the finished
product; Horizontal, broadening
the base in a given market or eco-
nomic sector; and Conglomerate,

merging without regard to com- -

patibility of  existing service: or
preduct lines. Examples of com-
panies built on Vertical mergers
would include U. S. Steel, Ana-
conda Corp., Texaco, Kimberly
Clark; horizontal growth by
merger is illustrated: by Sheraton
Corp., Gillette (Toni-Papermate),
Holt- Winston and Rinehart, Coca-
Cola (Minute Maid), Revlon, Flint-
cote, American Home . Products;
while conglomerate companies,
asvlmllatmg a broad variety of en-
terprlses would include Textron,
Inc., FMC, Inc., Houdaille Indus-
tries, Inc., Philadelphia and Read-
ing, Brunswick Corp., etc.

In the United States there have

' been . three periods . of . surging

mergers: 1897-1904, characterized
by vertical mergers, tending
towards monopolies ' (steel, to-
bacco, . insurance, - tinplate); from
1919-1930, with mergers empha-
sizing the growth of the holding
company, especially in - public
utilities; and from 1950 to now,
the greatest, merging period, ac-
centing the quest for corporate
growth 'and diversification: In
1961, there were over . 1,100
mergers important enough to be
reported in newspapers and finan-
cial journals.

Purposes of Mergers
For the mergeror, the main
drive — the ultimate reason — for
mergers is to make more money,
with the stabilization of earning
power frequently a part of the
motivation. The easiest way to
grow -is often to merge. Larger
companies have (generally) more
resources, better credit, greater
production ‘and sales
more money for research, devel-
cpment and promotion, and supe-

rior survival characteristics.
Specifically, companies merge
to broaden markets or secure cap-
tive ones (Cities Service-Colum-
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capacity,-

bian Carbon); to insure sources of
'supply (Shell Oil’s recent offer for

Canadian ‘Oil;- Ltd.); todiversify

earmngs and - mlnlmize cyclical

swings’ (Warner Lambert-Ameri--
-can Chiclé);"to” ‘atquire ‘"{alented

managéments (Naumkeg - Steam

Cotton, by merger got the aggres- -

sive. management of-Indian Head
Mills); to get nearer- (and reduce
transportatlon ' costs)
markets; to gain needed -additional
plant facilities; to sell more prod-
ucts ‘with ' the - same " sales “force’

- (Gillette, Toni), to existing cus-
‘tomers;:- to - enter a - cheap labor

market; to eliminate ‘duplication
in. sales, production; -marketing,

. ‘warehouse, transport or ‘research

facilities; ‘to - gain .cash 'resources
or.a tax carry back; to prepare for
a public offering and, finally, to
survive. - This swift catalog sum-
marizes, with a few :illustrations,
the major motives whlch animate
mergerors. ; .

Meérgeree Motives

The 'reasons ' for  a‘ potential
mergeree to look for a buyer are
fewer but often more urgent. Most
frequently, there is an elderly
president, a large or -controlling
stockholder, who wants to valuate
and make liquid his equity by
converting it into cash or market-
able securities, in anticipation of
inheritance -taxes: and',estate dis-
tribution problems, @ther motives
prompting a “sellout” would in-
clude family squabbles. in' closely
held companies; no effective
younger management in sight; fi-

nancial anemia, lack of adequate

funds for promotion, research and
expansion; high operating or mar-
keting costs, or cashing in on a
king-size capital gain. In certain
instances merging is the best hope
for survival of a smaller enter-
prise. Sometimes, too, a company
has lost so much money that its
tax loss carry forward becomes, by
peculiar financial magic, an asset
attractive to certain mergerors. .

Negotiating

Once the potential mergeror sees
a likely mergeree (or vice versa)
there'begins the negotiation cycle.
This negotiating must be con-
ducted with the greatest secrecy
and diplomacy. - Mergerees will
almost never admit openly that
they are “for sale” ‘and they -hesi-
tate to let the word get around lest
their employees get' jumpy and
leave. The matter must be mu-
tually and-gingerly explored. The
parties - may be drawn together
through a lawyer, 'accountant,

‘commercial or investment banker,

a trade association head, a busi-
ness consultant, a “finder” (who
may be almost anyone) or mutual
friends.” Many large metropolitan
banks, investment = houses and
larger accounting firms now have
departments devoted to searching
out, initiating and shepherding
mergers; and there are several
dozen responsible and competent
financial consultants (individuals
and firms) who specialize in this
field on a fee basis.

" Implementing the Merger
. A large mergeror will usually
have either an individual officer,
a merger committee of many men
from several corporate depart-
ments, a team- of - specialists, or

‘entire department devoted to find-

to - major’
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ing,. screening and - evaluating
mergers. It is most important that
corporate objectives be defined,
the’ type and size of company
sought be outlined, and the amount
of- funds or stock .available for

.mergers allocated.

. A 'top’ level officer headmg the
screenlng group or committee will
frequently do the negotiating. Of-
ten, however, the actual ‘“deal” is
personally concluded by the presi-
dent, and, on the record, a merger

will almost never. “go through”

unless the: presidents. of both com-
pames strongly favor it.

In- consxdermg possﬂole merg-
erees, three quarters:of them will
be weeded out after -a screening
of (1) 'a complete - description . of
the' business, (2).balance. sheets

companies rney'still stay that way,
even after infusions of new money
and new management

Finally, there’s the decision as
to what to use for money, Cash

rich companies may buy outright,

Notes, mortgages and annual “pay-
outs” are often used. The great
majority of mergers, these days,
however, seem to be “tax free re-
organizations” where the mergeree
shareholders receive common or
preferred stock for. their equities.
The .convertible, .preferred, ,seems
especially’ popular, as it offers a

. senior security, dividend stability
plus a chance for gain. It was used:

effectively in.the Transamerica-
Pacific. - Finance, Cities : Service-
Columblan Carbon, and Newmont

.Mining-Magma Copper mergers.

and earnings ' statements . for- the "

last five years, and. (3) the asking
price. Merging, 'in general, is a
buyer’s market,-with" at least ten

eager - mergerees .for each merg-.

eror. In 1956, Rockwell Manufac-
turing was offered over 200 merger
proposals, but actually bought only
two companies.

Coming down “‘to'the wire’™ in a
deal - involves' the crucial agree-
ment on price. -Here, -valuation
techniques must be carefully ap-
plied by .the mergeror. Cross

.checking - and balancing . of ap-

praisals by book value, price/earn-
ings ratios, replacement costs,
recent sales of comparable prop-
erties all go into the price calcu-
lation.. The ©best  “buys” are
companies in growing industries,
in any early phase of their cor-
g)oratet development Old tired

‘ ' Compatibility

The mergers that: pay off have
to #“fit.” - 'There must be -a- blend
in - facilities, managerial skills,
production and marketing. A good
merger means that the whole is
greater. than the sum of its parts!
Some  companies have displayed
great talent for successful merg-
ing: FMC, Inc., Grace Co., Ameri-
can Can, American Home Prod-
ucts, Franklin National Bank,
Flintcote, Brunswick Corp., Gil-
lette,” Textron, Inc. Others have
achieved less happy results: Case
(American Tractor), Fairbanks-
Whitney and General Dynamics.
At least 20% of all mergers should
never have taken place at all!
And, ‘'some big ones get an anti-
trust whistle blown on- them—
(Bethlehem-Youngstown, and now
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Stauffer Chemxcal American Vis- .

cose).
. _.The Euture

Mergers are a corporate way of
life. A dozen railroads are, at this
moment, engrossed in merger dis-
cussions; air lines, discount stores,
motels, and many smaller elec-
tronic companies are in a joining
mood; and speculators are con-
stantly on the lookout for the mar-
ket profits that forseen mergers
can bring.

We have, of course, presented
here only theé'barest outline ‘'of the
vast panorama of mergers. We

have ' endeavored, - however, to '

throw some light on the gains that
sound mergers- can create, and to

“offer, at the least, two new words

on the. sub]ect

New York Agency
With Bank of Montreal

Ronald J. Allen has .been ap-

pointed an agent at the Bank of

Montreal’s New York agency, it
has been announced.

Mr. Allen comes to the post
from the bank’s head office in
Montreal; where he has been
superintendent of the business de-
velopment division for the past
two and a. half years. Previously,
he served extensively in the Bank

of - Montreal’s British Columbia

division, latterly as manager of
the business development depart-
ment, Vancouver, and travelled
widely through Washington, Ore-
gon, Idaho and Utah as a repre-
sentative of the bank.
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Blyth & Co., Inc.

Bear, Stearns & Co.

Incorporated

Lazard Fréres & Co.

Wertheim & C_o.

October 18, 1962.

Lehman Brothers

Drexel & Co.

EI"hts announcement is meither an offer'to sell nor a solicitation of an offer to buy these
securities. The offer is made only by the Prospectus.

. $50,000,000

Associates Investment Company

4Y%2% Debentures due October 1, 1983

Price 100.68%

plus accrued interest

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

Merrill Lynch, Pierce, Fenner & Smith

Incorporated

Eastman Dillon, Union Securities & Co.

Harriman Ripley & Co. Kidder, Peabody & Co. Ladenburg,Thalmann & Co.

Incorporated

Carl M. Loeb, Rhoades & Co.
Paine, Webber, Jackson & Curtis

White, Weld & Co.

-Paribas Corporation

Salomon Brothers & Hutzler

Stone & Webster Securities Corporation

E. 8. Moseley & Co.

Dean Witter & Co.
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MUTUAL FUNDS

BY JOSEPH C. POTTER

The Common Market of the Funds

Pioneers in the fund field were
well aware tnat the market for
their prcducts and services ex-
tended  far beyond ' New York,
even though the prime market
in taose early days was between
New York: and Boston.  But it is
dcubtful . that they could have

tforeseen the growth of their busi-

ness within 20 years to a point
where California ‘would: surpass
New York and the Pacific. Coast
States (California, Washington,
Oregon, Alaska & Hawaii) would
“tecp tne Miadle Atlantic - Staies
(New  York . New ' Jersey and
- Peansylvania).

In 1959 California investors led
those of all oiher states, but New
York regained first place the next
year. . Last year California re-
gained first posgition by ‘a wide
margin and, based oa the figures
cf the Investment Company insti-
tute. is going to be there in 1962
with ‘ease.

During the first six months of
this year Californians bought $372
million worth of mutual funds, a
hefity gain of nearly one-taird
rom the less than $252 million
beught in the first six months of
last year.
1662 folks in the Empire. State
plunked. down $259 million for
ifund purchases, a sizable increase
from the $213 million ,of the like
1961 period but a 1on'7 way from
the upsurge in the Golden State.

California and New York can bz
expected to lead the market for
funds for -many. years: to come,
but the rate of growth, most likaly,
will not be the fastest in those
places, Indeed, the growth race
ncwhere in - the - United Sta‘es

seeins likely to match that beyond -

out -borders,

Thus the Investment Company
Institute calculates that mutual-
fund share purchases in:Canada
hit the five and a quarter million

SELECTED
1 AMERICAN

Prospectus from your dealer or
Selected Investments Co.
135 S. LoSalle St.,'Chicago 3, Il

‘semi-annual
'DIVIDEND

8¢ a share from net in-
. vestment jncome and 12¢ a
i share distribution from net
realized capital gains, pay-
able November 15, 1962 to

stock of record October
25,1962 :

WALTER L. MORGAN,
President

“study - released

‘For the first half of

249,

figure in the. first six months of
this year, compared with $2,178,-
000 in 'the year-earlier period.
Other countries reported sales’ of
nearly ‘$27 million for the first
half of this year, against’ little
more’ than $14 million” during-the
first six ‘months of 1961,

" All .of the: foregoing - should
prove - heartening ' to  fundmen,
troubled by the Wharton ‘School
1ecent1y by the
Securities and Exchange Commis-
sion. It may even be that there
is a lesson here for Wall Street
brokerage firms, many of:which
have been decimaling or ‘even
digmantling research and analyti-
cal. ‘departments even since -the
spring ‘debacle. ’

Frem the figures garnered by
the fund people, it is obvious that

stocks have not gone out of style..

True, the  public is - wary and
utierly Jacking in enthusiasm for
overpriced, untested issues. But
the people’s appetite for equities
of 1erit apparently is still sizable,
based on tne experience of the
mutual funds, ‘That. appetite can
be expected to grow throughout
the Free World.

For the small investor—the in=
dividual of moderate means—the
investment .services provided by
mutual . funds . practically assure
continued - grcwth. -And "a recent
survey of purchasers of: Welling-

ton Fund and Wellington Equity .

Fund shares indicates that these
services also command the respect
and attention of substantial inves-

tors. As a matter of fact, the large

acceunts are increasing even inore
rapidly than the small ones.” The
Wellington people note that from
1856 to 1961 total purchases  of
Wellingtcn shares rose 61%, going
from $101 million to $163 miillion.

Vclume purchases—1,000 shares

. or' more, generally .about  $15,000

—rose 250%, or from $11 million
to $38.5 million. Last year alone,
of  Wellington -share pur-
chases were represented . by -the
volume buyers. That was a record

annual high and more than double ..

the 11%-figure for 1956, Thus far
this year volume purchaseérs are
even -higher, representing one-
quarter of all sales.

Tke securities industry is beset
with problems that have created
a good deal of glcom. But prob-
lems also create oppoxtumtles

The Funds Report

Federated Growth Fund reports
that during. the quarter -ended
Sept. 30 the net asset . value per

: agencxes

The Commercial and. Financial Ch'rom'clc

share rose to $4,28 from .$4.26 and_
total net assets to $2 601, 722 from

* $2,161,653.

‘During the quarter it added to
the perifolio -Woodward Storea
and Argus Corp ’

* LT

" Fidelity Capital -Fund reports that' * ™
were.. - "
or: $7.63 ' a .share, ..

against $7.51 a, share at May 31; et

Aug. 31 :‘total--net assets
$135,929,525,

R

General American Investors Co,» :
Inc. reports that on Sept: 30 nets "
assets were $50,377,087, a’decline -
“-of $15,255,145 for the nine months 7
Net: as.’ets were ‘equal ‘to $24.64
per shareof common stock, -com-;"" "

pared. with® $24.15 .on June:30 and
$32.60 at the’ clo;e of 1961;

During . the latest quarter the
ccmpany - increased.  holdings ' of
Control Data Corp. and reduced
Lioldings of Allied Chemical and
Celanese s

& £ £

General - Public- Service reports
that: on =~ Sept. : 30 .net: -assets
amounted to-$70,283,140, or $5.79.
per. share. .This  compares with,
assets of $81,735,664 .and. $6.90
per share a.year earlier. - .
Tri-Continental: Corp gross aseets
on Sept. 30 amounted to $390 109,-
763, equal to $44.07 per share. At
the start of 1962 'assets were
$499,785,817, equivalent to ‘$58.80.
per share.’ Net investment income
for the first nine months of this
year totaled $8,847,765, compared
with $8,464,746 in the same permd
of 1961

Randell J oms
Filor, Bullard

“Filor; Bullard & ‘Smyth, 26 Broad-

way, New York City, members of
the New York Stock Exchange,
have announced that Donald H
Randell has

'been ‘appoint-.

ed; director of
Institutional
Research and
Sales. .

Mr. Randell
was -formerly
associated:
with E. .F.
Hutton & Co,
and the in-
vestment de-
partments of
Home Insur-
ance Co. and
the United States Trust Co.. of New
York. He also has-managed mu-,

Donald H. Randell ;

- tual funds and has been a consult-‘

ant to several, brokerave houses, .
oil. companies - and govemment

Society of Security Analysts, and
has been an. officer and. chairman
of - the program . and’ convention:
committees; ‘and ‘chairman of the
education commlttee ;

| 4

A Common Stock Invecémenf f".und“ ‘

~Lorp, ABBETT & Co.

New York = Atlanta =, Chicago — Los Angeles — San Franusco

Affiliated |
“Fund

An investment company |eekmg
for its shareholders - possibilities .
-'of long-term growth of _capital
and a r ble current i o

Prospectus.upon request .

. To" éome
:citing about it..

.~ times;,.
_the'samething.

have

.ings"
has a tremen--

Thursduy, October 18 1962

Equal State Banks’ Power
- With Federal Instltutlons

By Alfred S. Mllls, Prestdenz Savings Banks Assocmtlon of

‘‘New York State and Pres:den

-Savings: banks’' spokesman fiatly

t, The Bank for S(wmgs in the

City of New York "

and unequivocally declares that if :

iy Jlaws -and. regulations. governing national banks are liberalized then
i eomparable State laws must b> liberalizad to allow. equal rights with

..-hankers. do not .ask: for checking

s ’and in_explaining the .roie playad

.these afforded Federal institutions. . Mr. Mills invites Stata-charterzd
banks fo- join- savings banks:in striving. for power equal to national.
banks - and - other -Federally chartared . -financial . institutions, The

accnunts. or -commareial loans, ‘or.

N corporation accounts,. or trust powers, etc,,. in asking . for equality .

by savings banks as. a repository

ot d for savmgs essenhal to economic growth,

1t may appear -that we
savings bankers have'a .dull and
routine job, with nothing very ex-
And perhaps some
of us may, at e :
think .-

.. But. if we
do  find Jour-
selves think- -
ing’ so At may
be because we
‘momen-
tarily lost
sight of . the
fact that  sav- .
banking

dous - impact
on the ‘world
in which-we live, When we watch
a man' or woman making a deposit
in a savings aceount—what is hap-
pening often appears to be simply
arfidtter of-routine:

Alfred S. Mills

7. It is routinhe, of ‘course, but it is
..alsosomething much greater. That

common,.- everyday occurrence—
a person depositing money in a
savings-. bank—is . yital .to ;our
whole economy: For that transac-
tion is, ‘reduced. to its-simplest
terms, what keeps our nation pow-
erful and free, and what bolsters
the.whole free world.

i . This fact was forcefully brought
home to me the other-day as I
‘was reading -a book called The

Rich- Nations “and the Poor Na-

‘tions, by the distinguished British

economist, Barbara Ward.

-Flatly and without qualification,
Miss Ward wrote this. simple sen-
tence — “Without saving there is

no. economic growth.”

" Now I know that Miss Ward is

" by no means the first ‘or the only’

person to make this point — but
stated so briefly and simply it

- made me sit up in my. chair.’ For
‘of course it-is true—without sav-

ing there 'is no economic growth.
And the reverse is true, too—with

‘saving,-there is economic. growth.

~ Indivigual” saving: brings about
‘the’ formation of  capital.  As the

"+l American econamist .Simon Kuz-
-‘He is a director of the New York i

nets writes in his study of Cupital
in the American Economy: Its For-
mation and - Financing, :“Capital
formation is . .. essential to eco-
nomic; proauctxvlty and economic
growth

: And ‘Mr Kuznets goes on:
a7 society .

“In

business --units, - and
their income: between current ex-
pendltures and savings.”

Notlce the word “households”

ing .that sentence. We are brought
- back to: that routine, everyday

scene on. the banking floor—the
man-or- woman making a: deposit
in-a savings account. .And we can
.now "sec that this scene is really
the heart of the matter. The de-
cision- of ‘a household has heen

. ‘SUCh as ours,.the basic’
© decisions - that "determine capital
-4 formation . 'are “‘those  made by

" - households,

! governments, in the disposition of

made, and mouey is being diverted
mto.savings_‘—and hence -into the
economic, bloodstream of ‘the na-
tion and the free. world—throuch

» a savings bank.

In each and every one of our sav-
ings banks, at this very moment,
we are helping to gather. the sav-
ings, to form the capital, that in-
sures. economic. growth. We are
helping to keep this nation—and
the. free world—strong, powerful,
healthy—and free.

This surely, is no dull routine
job, It lies at-the very heart of
our - economic system.
© ~ We, as savings bankers, of
course recognize the importance of
savings—the importance that is
stressed by the economists I have
quoted. We recognize the impor-
iance of the role of savings banks
in helping to form: capital.

. But not everyone recognizes the
simple fact that without saving
there is no economic growth, ‘And

some of those who apparently fail .-

to- recognize that tact are in hlgh
places. :

Mixed Federal.Views on Savings
Does -the Federal ‘Government
recognize the .importance of' sav-
ings? Does New York State recog-
nize it? Let us look ‘at some recent
evidence “that' points ‘toward the
answers ‘to these questions.

This year, the. Administration
here-in Washington sponsored two
tax proposals-which, in' my opin-
ion, would- have been detrimental
to the accumulation -of savings,
and hence to capital formation.

The proposed withholding tax
on' interest and dividend income
would no doubt have confused the
small saver—and. it is.the small
saver who is most essential to our
whole thrift industry.- He is the
man who in -many cases. would
have experienced over-withhold-
ing from - his interest-dividends.
Even the fear, generated by press
reports that withholding was keing
considered, had -an ‘effect. It
caused. some deposits to' go- out;
kept others from coming in.

The other tax proposal—the in-
creased ‘income tax on savings
banks—will tend to reduce the
interest-dividends ‘we can pay, It
will make it difficult or impossible
for us to offer the saver incentives
as great as those we have offered
him. up to now It, too, is bound
to have. its depressant effects on
potential savings deposits.

These two tax proposals seem to
me to indicate some lack of under-
standing, on the part of the Fed-
eral Government itself, of the im-
portance of savings. )

On the other hand, however,
within the Federal Government
we have the Federal Home Loan
Bank Board, which-supervises the
Federal savings and_ loan associa-
ticns -and which has shown a
strong determination to strengthen

Continued on page 46
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TRADE and INDUSTRY

{Steel. Production -

Cartoadings.
Retail Trade
Food Price Index
Auto Production
Business Failures
Commodity. Price’ Index

Althcugh most - indicators of
business activity. are ' at. record
levels, econcmie - expansion has
slowed: to-.a' creep-  stated . the
October, -issue ' of . Barometer --of
Business.  published by: = Harris
Trust and Savings Bank, Cnicago.
. The current business recovery,
which - started ' 20 - months . ago,
moved  briskly ' ahead. . througn
most of 1961 but has progresseil

" at a slower rate this year. in fact

Jpreduction . in several consumer
goods' industries, such as’ televi-
sion, -radios, and furniture, - de~
clined  during  the past ' few
months.

: Recently there has been some
upward: movement .in: steel and
auto output.  Steel: production in-~
creased  approximately 100,000
tons in Sep-cember from August’s

: product"on of 7,150,000 tons, which

is in line with ‘the typical sea-
sonal pattern, points out the pe-
riodical.

Auto production climbed
sharply from under 200,000 cars in
August to over 450,000 last month
as the 1963 models came off the
assemibly lines. A big gain is fore-
cast .this month, possibly over
700,000 autos. The overall new
effect has been- a level trend in
total industrial preductiorn.

Business. sales reflect a pattern
similar to that of production, in-
dicated the Harris Bank. With the
exception of the June dip, coin-
cident in timing with the sell off
in the stock market, sales of man-
ufacturers; wholesalers, and re-
tailers have varied little since last
April.

Seasonally - adjusted ' car ~sales
were somewhat -higheér in Septem-

. ber, the final month of the 1952
.model sales year. Depariment
store sales are above year-earlier
but seasonally adjusted
. sales were runmng at about the
July-August rate in September
In the October Barometer:

. alyzed the payments difficulties

~of other countries compared’to the:
~U. S. The publication states that
~in " contrast to -the lack - luster"
_trend

in domestic output  and
sales, the U.'S. international ‘bal-

-ance of.  payments ‘ position im-

proved markedly. in 1962. = Just
like the U. S., other nations have

_faced similar difficulties during

the .past two - years,

. The United Kingdom, Japan

~and -Canada, three. large trading
industrially -advanced: na- *

tions, were forced to. take reme-
dial ‘action to protect their foreign

exchange reserves because. of in-
ternational ‘accounts deficits.

The Bank of England raised its

- discount rate to 7% in July, 1961,

and . introduced higher consumer
taxes in order to halt a loss of
foreign- exchange. Japan moved
its-.discount rate up-to 7.3%- in

September . ‘last year: and took:

steps to discourage- capital spend-
ing.. -Due to a sharp decline -in
foreign exchange reserves earlier
this year, Canada ‘was forced to
increase its discount rate to 6%
in June and raise tariffs on se-
lected items.: !

In ‘analyzing. the period. : 1954
through June 1962, the periodical
reports -that balance of payments
surpluses. can change to deficits,
and vice versa in the course of a
few: years.. .

While the Umted States and

gltlzed for FRASER

of .

. Business, ' the : Harris.' Bank an-

Augtralia were suifering interna- -

tional reserve losses in 1960, Ger-

‘many, France, the United ‘King=

dom, --Switzerland, - -the - Nether=

-laads "Japan;-and Belgium W(.re
‘it gaining reserves.

:In 1961 the United “States Iost
reserves. ata more ‘modesi rate,
and -Australia enjoyed. a sharp
gain.. After. increasing “its foreign
reserves by $500- million - in 1960,
the United * Kingdom' lost-~ $500
million in"the first half of' 1961,

‘but gained it back by year-end. -

- Following ‘revaluations ‘of their
currencies, .- Germany and ‘' the
Netherlands. ceased  to' increase
their reserves in 1961, -France,.
Switzerland, and Beigium  gained
additional - foreign . .reserves - in
1961, . but only France ‘of these
three is still'a net gainer, Italy

and Canada were net receivers of-

reserves: in 1961, but both expe-
rienced a declme in the first half
of the current year.

The United States is cutting the
deficit in ' its “international ac-
counts this year, and has suffered
no further loss in its foreign re-
serves since the end of last year,
indicates -the Harris' Bank. Gold
losses were offset by .increased
holdings of - foreign - currencies.
This improvement in the U. S.
balance of payments has lessened
some fears concerning;the U. S.
dollar. . ..

16001 G iy R

Bauk Clearings Decline 1.19,

From 1961 Week’s Valume -
Bank clearings this week will
show a decrease compared with
a year ago. Preliminary figures
ccmpiled by the Chronicle, based
upon telegraphic advices.from: the
chief cities of the’country, indi-

cate ‘that .for the  week ended’
- Saturday, Cct. 13, clearings. for ali-

cities of the United States for
which
weekly “clearings will ‘be . 11%

helow. those.of the:corresoonding -

week last year. - Our preliminarv

totals stand at. $24,470,737,996..-
against 1 $24,752,167.317 . for. - the,

same ‘week ‘in.,1961. Our com-

‘parative summary for some -of the:

principal -money: centers follows:

Week Ended ' —— (000s omitted) — = °
tOct TR 1009 1041 " o
New, York..:$13.128, 4'73 $12,372,161.°+ 6.1
Chicgro___z 1,004,3 1,768.302 —14,0
Philadelphia 861, 000 3 0P9.000 —12.9
614,884 678,778 = 0.4

Kansas City 513, 128 - 480,705 + 4.6

51t0 109

gain” in: shipments this ‘month~to

be followed by ‘another ‘of about’

the ‘same size in November, Steel
magazine said this week.

Forecasts vary from mill to mill
because of differences in products
made and markets served. The.

lack of buoyancy. in’the market
can be attributed - largely to-in-
ventory liquidation, although or-
ders for ;tin plate,

ing plate ‘are tapclmﬂ off sea-
sonally.

- Fortunately,
being oifset by bigger orders from
Ford. Motor Co.,- Chrysler. Corp.,

appliance manufacturers, and mis-

cellaneous users who have com-
pleted inventory adjustments.

Steel: production is on an-even'

keel.  Output this week is ex-
pected to be about the same as the
1,746,00Q ingot tons that ' Steel es-

it is' possible- ‘to obtain -

%,

October Steel Sh:pments to Be Up'.

fiteel makers eypect a5 to 10%

ite, construction
.praducts, line pipe, and: pipemak-

seasonal‘ losses are

ise The Cormimercial and Financial Ch'renicle

e 481 o timated ‘were poured ‘the! previous
1o Elestrie-Output 't ™ . week +‘Operations -are at' 57% of

" annual capacity .(estimated at 160

million .ingot tons). - ; .
Steel’s scrap price composite on

No. 1 heavy melting grade fell 67
“cents a gross-ton last week to $25,

after holding steady the two pre-
ceding. weeks.

Kauser Stéel Price’ Cut Stlll !
'Reverberates

Steelmakers from - oné end ' of

the " country "to” the other” are )
studying Kaiser.Steel Corp’s price’

reductions - on the: West
Sizel stated. ; o

The . other major . West: Coast
steslmakers, Bethlehem Steel .Co.

Coast,

-and U. S, Steel Corp’s Columbia~

Geneva. Steel Div,,. have already
'ad]usted prlces

“Cclorado Fuel & Iron Corp at
Pueblo, Colo. may react by asking
Wiestern | railroads . ‘for.,  lower
freight rates,. If-the carriers’ fig-

East-West business; they may ask

~the Interstate Commerce Commis-
‘sion’s approval for rate cuts.

Even before Kaiser’s price re-
ductions, Midwestern -mills had a
bard time shipping steel to the
West  Ceast.. Said a- large. Ohio
preducer: “We've never been able
to ship hot rolled or cold rolled
carbon sheets .out here at a
profit.”

U. S. steelmakers recently . filed
‘dumping charges against foreign
producers of wire mesh and, wire
rods. Now they are scrutinizing
other imports, Steel reported. A
Japanese mill last week cabled its
U. S. representatives to watch for
dumping comrplaints on gas trans-

& mission pipe, plates, ‘and bars.

Foreign producers are exploit-
ing a tarifflleophole and ﬂo‘oding

1962; as follows:
urethey’re. going to-lose lots of @« - ., :

.1,

theimarket w1th polished ste}mleSS ¥

steel- sheets “Steel saxd

Stee’s Output Unchanged From
Preceding Week- and Down 15.79,
“,.From Last Year’s Week
According to-data compiled by
the American Iron and Steel In-
stitute, production for the week

" ended Oct. 13, 1962, was the same

1,746,000 tons (*93.7% ), as against
1,766,000 tons (94. 8%) in the week
ending Oct. 6. :

‘Data for the latest week ended

’Oc‘t' ‘6,1962," shows "“a ‘production

deehne of 15.7%' compared to last
year’s ‘week: output - of 2,071,000
tons (*111.2%), A
Production tlus year thxough
Oct. 13, amounted to .78,274,03)
tons (*102.5%),. or 45% above
the Jan. 1-Oct, 14, 1961, period.

The. Institute conciudes - with
Index: of ‘Ingot :‘Production - by
Districts for: week ended - Oct. 13,

*Index of lngot

Production for
Week Ended
Oct. 13,1962

North East Coast__ .

Buffalo

Pittsburgh

Youngstown

Cleveland

Detroit. i o.ozilic

Chicago

Cincinnati

Southern
Western

“Index’ of preduction: based on average
weekly production for 1957-1959.
Spectacular Splurge in Specially

Steelmaking Seen -

A. technological. burst in spe-
cialty steelmaking ‘was forecast
this week by The Iron Age,

Yoons § Vo ¥
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“The 1id is about to blow cff

"'specialty steel technology,” the

metalworking weekly said. “Rad-
ically new processes are being
tried or consicered for virtually
every phase of manufacturing of
stainless, electrical, and other spe-
c1alty steel products

The magazine said all the vari-
ous developments have one ncte
in common: They cffer efficiency
in compact, low-cost packages. In
the. past, cost and volume created -
ar wide gap between tonnage steel-
making and all elements of spe-
cialty production.

This was particularly - irue - of
ironmaking. To get Lot metal, the
spéecialty ‘mill had to build a blast
furnace thdt migint cost more than
$50 ‘million and could - turn out
large tonnages. This was not prac-
tical for a mill selling steel by the

‘pound.

“What the new concept dozs’ is
open up-to the specialty producer
means for full integration, with
all the efficiency of hot metal use
and cxygen steelmaking, The Iron
Age stated.

In the general steel market, The
Ircn Age said only a late-month
flurry of new orders can-prevent
November from being a disap-
pointing. month. The flow of or-
ders for November shipment at
this point does not'indicate more
than a slight improvement for the
menth,

There is a small chance that a
change in automotive steel buy-
ing could alter the picture. Auto-
makers are 'scheduling production
at near-rétotd rates, but are still
Wokarj off ‘their own stocks of
steel to the extent that their steel

Continued on page 46

Serving the Savings Banks

JOHN ADIKES,
- President. - o
" Jamaica Savings Bank -
+-'PERRIN L, BABCOCK
.- Chairman’ of the Board

JOHN. P, BILLHARDT
-~ President
.7 «Excelsior. Savings Bank
" GEORGE T. BOWERS,. .
President
The Rome Savings Bank .
JAMES J. CONWAY,
President
Long Island City Savings Bank
ARTHUR I DAVIDSON
 President.
Westchester County
Savings Bank '
WILLIAM H. HARDER,
President
Buffalo Savings Bank
"THOMAS H. HAWKS;!
- -President .
Rochester Savings Bank

SAVINGS

Onondaga County Savings Bank: "

'14 Wall Street

S " Savings. Banks Trust: Company: is- whelly. swned by the Mutual ¥
'~7_Sav1ngs Banks 'in: New .York State ‘and. provides:them and their: agencies - : /-
"hquzdlty, deposit-loan banking; trust, investment, research and -statistical
" services. As their liquidity agency, it is the instrumentality through which - .
" its savings ,bank owners have access to capital market-sources of credit.-

DIRECTORS

WALTER J. HESS,
. President
Ridgewood Savings Bank
AUGUST IHLEFELD,
President.-
.. Savings Banks Trust Company
* - GEORGE C. JOHNSON,
President and Chairman of the
Board, The Dime Savings Bank
of Brooklyn
JOSEPH A. KAISER,
President . » o
- The Wilhamsbulgh savmgq Eank
RAMON F.'LEWIS,
President
Fulton Savings Bank
WILLIAM A, LYON,
President
Dry Dock Savings Bank
ALFRED 8. MILLS,
President, The Bank for Savings
in the Cily of ‘New York

BANKS TRUST

New York, N. Y.

COMPANY

EDWARD J, PIERCE
_ President
“ Harlem ‘Savings’ Bank
ADAM SCHNEIDER, JR.
‘President. Roosevelt Savings
‘Bank of the City of New.York .
EARL B, SCHWULST, -
Chairman of. the Board,’
The Bowery Savings Bank . !
WILLIAM A. SCOTT,
Executive Vice President and
! Treasurer, Cohoes: Savings Bank
CHARLES D. SWAYZE,
Trustee
Middletown Savings Bank
HARLAN J. SWIFT
President
Erie vounty’ Snvings Benk
KENNETH VAN VOORHIS
Fresident @ .
Wappinger Savlngs Bank
WILLIAM J. YATES, :
President, The Bank for Savings
of Ossining
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TAX-EXEMPT BOND MARKET

Continued' from page 10 -
terest cost was made by the ac-
count headed by Bankers Trust
Co., First National City Bank
and The First Boston Corp.
Other major members of the
successful group include Salomon
Brothers & Hutzler, Blyth & Co.,
the Northern Trust Co., Blair &
Co., Inc., Hornblower & Weeks,
“John Nuveen & Co., the Connecti-
cut Bank and Trust Co., Dick &
Merle-Smith, Adams, McEntee &
Co., Inc., the First Western Bank
& Trust Co., First of Michigan
Corp.  and ' Republic = National
Bank of Dallas. Scaled to yield
from 1.50% to 3.50% for 3% and
2.80% ccupcns, initial  investor
demand has bsen moderate with

DIVIDEND NOTICES

DIVIDEND NO. 92 =9

Hudson Bay Mining
and Smelting Co., Limited

A _Dividend of seventy-five cents
($:7531C .m1rh’m) per share has been
declared on the Capital Stock of this
Company, payable December 17,
1962, to shareholders of record at the
close of business on October 16, 1962

J. F. McCARTHY, Treasurer

comBusTION B\
ENGINEERING

Dividend No. 236
A Quarterly Dividend of Thirty
Cents (30¢) per share-on all
the outstanding stock of Com-
bustion Engineering, Inc. has
been declared, payable Octo-
ber 31, 1962, to stockholders of
record at the close of business
October’22, 1962.,
LAMBERT ‘J. Gross
| 4 lce-Pre.riant and Treasurer

Unitep Srates Lines
Company

Common
Stock
DIVIDEND

The Board of Directors has authorized
thc payment of a dividend of fifty cents

($.50) per share payable December 7,
1962, to holders of Common Stock of
record November 16, 1962.

THOMAS R. CAMPBELL, Secretary
One Broadway, New York 4, N. Y.

. J. Reynolds
Tobacco Company -

Makers of
Camel, Winston, Salem & Cavalier
cigarettes

the balance as we go. to press
emg $15,500, 000,

" Also on Tuesday, The Hampton )

Roads Sanitary District, Virginia
came to market with $10 000,000
Primary Pledge Sewer revenue
(1963-2002) bonds. This issue was
bought by the Merrill . Lynch
Pierce, Fenner & Smith and John
Nuveen & Company syndicate on
a net interest cost bid of 3.351%.
The second bid, a 3.352%..net in-
terest cost, was made by the ac-
count managed by Halsey, Stuart
& Co. Inc., and Alex. Brown &
Sons. Four other bids ranging in
interest cost from 3.364% to 3.40%
were also made for this well re-
garded issue.

This district was created in 1940
for - the purpose of providing
means of controlling -pollution in
the Hampton Roads area. through
the use of interception of. raw
sewage by providing sewage treat-
ment and other facilities. The dis-
trict. covers over 1,100 - square
miles, the Hampton Roads basin,
and services a population of 710,-
000.

Other major members of the
winning syndicate include: J. C.
Bradford & Co., Ira Haupt & Co.,
Stroud & Co., Stifel, Nicolaus &
Co., Inc., Mackall & Coe, Edward
G. Webb & Co., Willis, Kenny &
Ayres, Inc., C. F. Cassell & Co.,
Inc.,, Charles King' & Co.,, and
Park, Ryan, Inc.” Scaled to yield
from 1.60% to 3.50%, initial de-
mand has been excellent with all
the bonds maturing out to 20
years sold. The present balance is
only $3,100,000.

. Wednesday saw two issues of

_general importance come to mar-

ket with competition continuing
unabated at new high levels. The
City of Vero Beach, Florida sold
$2,400,000 Electric Revenue (1964-
1991) Certiticates to the group
headed by Halsey, Stuart & Co.,
Inc., at a net interest cost of
3.3107%. This bid compared very
favorably with.the second bid, a
3.314% interest cost made by The
First Boston Corp., and Dominick
& Dominick . group.

Other ‘major members of the
winning syndicate include Amer-
ican Securities Corp., Alex. Brown
& 'Sons, Auchincloss, Parker &
Redpath, Fahnestock & Co., Roose-
velt & Cross, Stifel, Nicolaus &
Co., Inc., and Tucker, Anthony &
R. L. Day, The bonds were of-.
fered to yield from 1.90% in 1964
to 3.55% in 1989 and upon offer-
ing about 85% of the bonds were
sold. The 1990 and 1991 maturities
carried a one-tenth of 1%. coupon
and were sold at a 4.50% yield.

The final competitive -sale of
the week involved $3,765,000 Ber-
gen ‘County, New Jersey, general
obligation (1963-1979) bonds
which were awarded to the Hal-
sey, Stuart & Co., Inc. syndicate

The Commercial and Financial Chronicle -,

on a bid of 100.084 for a 2.60%

-‘coupon. The second bid, 100.24 for

25%s, was made by the Northern
Trust Co, account.

"Associated with Halsey, Stuart
& Co. Inc., are B. J. Van Irgen
& Co.,Philadelphia National Bank,
F. S. Moseley & Co., First of
Michigan Corp., Adams, McEntee

..., Thursday, October 18, 1962

‘PUBLIC UTILITY -
SECURITIES BY OWEN. ELY

Pennsylvania Power & Light Company

& Co, and.George B. Gibbons &

Co. Scale to yield from 1.50% to
2.75%, about one-third of the
bonds have been sold.

New York Transit Bonds
Well Received

In the realm of revenue issues,
the $51,000,000 New : York' City
‘Transit Authority; gross revenue
(1965-1987) issue was brought to
market on ' Wednesday, Oct. 17,
having been negotiated by Phelps,
Fenn &  Co., Lehman Brothers,
White, Weld & Co.-and B b i Vun
Ingen & Co., Inc.

This well - secured 'issue,’pay-
able solely from the gross reve-

nues of the Authority, was well

received by investors. The bonds
were priced to yield from 2.00%
in 1962 to 3.30% for the bhonds
due 1985-1987. Most of the loan
was ‘placed pre-sale. Some honds
maturing - 1968-1976 ~were re-
offered. The present authorization
totals $92,000,000 and may be in-
creased under ‘certain circum-
stances fully protective to tihe
bondholders.

Toll Issues Again Higher

The toll road, toll bridge, pub-
lic utility district and other long-
term revenue issues have-all ‘par-
ticipated in the further rise of the

‘market this week. The Chronicle

Revenue Bond Index moved from
an average yield of 3.599%% to
3.572%, representing .a fractional
gain of close to one-half point.

Prominent gains were as fol-
lows: Chicago Calurnet 3%s up 2;
Chicago Transit 334s up 7%; Wash-

-ington Toll - Bridge . 4.90s up %;

West Virginia . Turnpike 3%s up
1%; Tri Dam ‘Project 3.05s up'1;
Kentucky Turnpike:4.80s up 1 and:
Kentucky Turnpike '4.85s up Y.

The recent light volume in new
issues has quickened more gen-

-eral interest in the better yield-

ing long-term revenue issues. The
gap as between the Chronicle’s 20-
year high grade general obligation
bond yield Index and the long-
term revenue bond Index narrows
as the market proceeds.

D. L. Cardinal Joihs
Bosworth Sulhvan

DENVER, Colo. — David L.

Cardinal has been added.to the -

staff’ of 'Bosworth, Sullivan &
Cempany, Inc.,’ 660 ‘Seventeenth

Street, members of the New York:

and Midwest : Stock Exchanges.:

DIVIDEND NOTICE

Prince Albert, George Washing
Carte' Hol
smoking tobacco

QUARTERLY DIVIDEND

A quarterly dividend ot 40c
per share has been declared
on the Common Stock of the
Company payable December
5, 1962 1o stockholders ot
record at the close of busines:
November 15, 1962.
WILLIAM R: LYBROOK
Secretary
W nston-Salem, N. C.
October 11 1962

Sixty-two Consécuﬁve Years of
- Cash Dividend Payments

TENNESSEE

DIVIDEND

NO. 61 ber 1 ]

TRANSMISSION COMPANY..

HOUSTON, TEXAS

The Board of Directors has declared a
cash dividend of 16¢ per share on the
Common Stock, plus a one per cent divi--.
dend in Common Stock; payable Decem- .
1962, to stockholders of record
on November 16, 1962, for the fourth
quarter of 1962.

GAS

H. F. ABY, Secretary

gltlzed for FRASER

-Pennsylvania Power & = Light
serves electricity to extensive
farm - and industrial areas in
Pennsylyania.. Population in-these
areas: is 2,210,000, and important
cities served . include : Scranton,
Allentown, Wilkes-Barre, Harris-
burg, Lancaster, Bethlehem and
Williamsport. = While anthracite
mining was at one time of great
importance in_a portion of the
ccmpany’s territory, ‘it ‘now ac-
counts for only about 11% of in-
dustrial sales compared with 33%
in- 1950." Indusiries which: have
largely  replaced -the' coal mine
business include metal and metal
products; textiles, cement, ete.

A number of importani indus-
trial companies - have located in
the industrial parks set up by the
cities "of Scranton, Wilkes-Barre
and - others in the coal-mining
area. Pennsylvania Power & Light.
having cooperated in the promo-
tion of these parks. These include
New Jersey Zine, Trane Co.,
Alcoa, Merck, Air Products, Al-
lied Chemical, RCA, Armstrong
Cork and otners. Some of these
firms such as Trane and RCA
have expanded rapidly since taey
came into the area.This has
helped to retard the loss of popu-
lation resulting from tae decline
in the number of workers in the
anthracite mines: from-60,000-70,-
000 a decade .ago to around 10,000
currently. ~The company has no
competition. from REAs since in

* 1946 it initiated .a vigorous cam-

paign: to run extensions to prac-
tically all farmers who wanted
service. While some 15 munici-
palities have their .own power,
this -totals only about 28,000 kw
-altogether. . The company’s . resi-:
dential sales -aecount for 43% of
revenues, commercial 24%, indus-
trial 29% and miscellaneous 4%.

The <company is now actively .

promoting electric househeating
since -the all-electric home con-
sumes 6 or .7 times as much elec-
{ricity as the average home which

.does not have ‘'major appliances.

Early this year rates for- electric
heating were reduced to 1.5 cents
per kwh, and water-heating rates
are also very low; the all-electric

- rate is- the lowest in the state.
"At the end of last year the com-

pany had only 1,000 all-electric
homes but they hope to double by
the end of this year; the company
normally gains about 8,000 to 10,-

.000 homes. a “year. and if -1,000 of’

these are electric, this would sub-
stantially increase resicential rev-
enues. It is estimated that.the
cost of heating a typical six-room

house of 1,200 square feet (with
approved - insulation) - has- now
been reduced to about $220 a year.

The company’s génerating capa-
bility: aggregates 1,683,000 kw of
‘which 144,000 kw'is hydro. Peak
1cad in 1961 was 1,446,000 kw. In-
stallation of ‘the nex! generating
unit is scheduled for mid-1965-at
Brunner Island, with 350,000 kw
capacity,- Fuel costs are gradually
being reduced, now averaging 2.9
mills' per kwh vs. 3.1 mills in
1850, and are expected to drop to
2.5 mills by 1970. The company
is’ using ‘some anthracite (mostly
from . reworked culm banks) - at
‘Awo cf their stations, but this sup-
ply may run out in about five
years; conly. one deep anthracite
mine is still operating and it does
‘not pay to use coal from this
mine.  Bitumincus coal is used at
three other plants.

The ccmpany. hopes to reduce
iranspcrtaiion costs by taking
over an. individual bituminous
mine, tten arranging for solid-
coal trains direct to one of their
plants; they have already ar-
ranged to use one such mine, to
kezin operating in about a year,
and the Pennsylvania Railroad
has filed a trainload rate. Rates
have already come down rather
sharply in recent years. They are
also studying the possibility of a
mine-mouth  generating - plant,
with high-vecltage transmission
lines. The company’s heat rate
now averages about 11,800 btu
but. by 1970 they expzct to lower
it to 10,000, an increase in effi-
ciency of - about 18%.

- The company-estimates that for
16€2-%C". inclusive it .will - need
zbout - $354 ‘million . cash—-$337
‘millicn “for .construction and $17
million “for' bond maturities.. To
meet this, they expect internally
generated cash to supply $261 mil-
1’on or nearly three-quarters, and
new debt' financing -of -$93 mil-
lion will take care of the balance.
No sales of preferred or common
stock are forseen ‘during the
19€0’s; debt financing will prob-
ably be through ‘sale of mortgage
bonds. No bank loans are now
ocutstanding and ‘none are likely
to be outstanding at the end of the
period. The -equity ratio is ex-
pected to increase from 32% at
the end of 1961 to 35% in 1970
despite the lack of equity financ-
ing. Dividend payout is expected
to. range ‘between 70% and 75%.

-Admittedly, the: company’s
growth has been handicapped by
the steady decline in the anthra-

. DIVIDEND NOTICE

e mmmm@ﬁmwmmmmmwmu SRR

———7 PANHANDLE EASTERN -

~P1PE LINE:COMPANY.
QUARTERLY DIVIDEND ’

50¢ per Common Share

TRUNKLINE

~ o Payable December™5, 1962

¢ Record November 30, 1962 -
e Declared October 15, 1962

- WILLIAM C. KEEFE,
Vice President & Secretary

Pioneer Long-Distance Transporter and Producer of Natural Gas

B e R R
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cite mining industry ‘but that in-
dusiry seems to be aproaching a
bottom“level where it will cease
to be much of factor'in the com--
pany’s industrial sales... Annual
growth figures and - projections
prepared by the company, based
on kwh sales, are as follows:

e Est.
1962-
1970
7.4%
75
6.2

1950-

1961 1961

Commercial .Sales .. ’73% 8.1%
Industrial Sales 19 2.4
Residential . 6.1’
Total 4.6

1958~

~- A breakdown of industrial sales
indicates : that anthracite .mining,
which .in: 1950 contributed one-
third: of 'kwh sales and in 1961
9%, will drop to 3% by 1970.
cement, - formerly 10% ‘and re-

© cently: 9%, would .drop .to 6%}

textiles,  which contributed 11%

and “speak” them over the tele-
phone to member subscribers of
the Quotation Service:

Another major component, will
be a specially designed New York
Telephone Company. high speed
access switching system, the only
one of its kind. This will link the
computer center with direct pri-
vate telephone wires of the
Quotation: Service. :

The data processing installation

- will include two IBM 1410 com-

puters: and: two-IBM. 7750 pro-
grammed ' transmission . control

units, Trading information ' now

transmitted - by ‘pneumatic tubes
and voice will instead be sped to

.« « The Commercial and Financial Chronicle .

the computef center in the Ex-

‘change via direct electronic sig-,

nals- from 19 “data readers” on
the trading floor. After that, the
system automatically and with
split-second speed will:

., Print sales on the thousands
of Exchange stock tickers across
the continent in as little as a
half-second after a special report-
ing card is “read” on the trading
floor,

.+ . Compose voice responses to
as_ _many  as 400,000 - phone  in-
quiries a day - from = Exchange
member subscribers to the Tele-
phone Quotation : Service.

... . Electronically process and

store in time sequence all trading
information, continually - deter-
mining total volume, plus.volume
for each stock, open, high, low,
last sale prices and latest bid-
asked quote.

.+ . Furnish up-to-the-market
reports to the floor and for such
operations *"as the.. Exchange’s
“stock watching” program.

The new equipment will be
capable of handling trading vol-
ume in excess of 16 million shares

a day and of being programmed’

to perform a variety of additional
functions, the Exchange President
noted.

In addition, he added that the

(1621) 17.

Exchange will soon start a pro-
gram to re-train employees whose

:jobs will be affected, for place-

ment in other positions. For the
present, he said, the reporting of
Exchange bond sales will not be
incorporated into the new system,

Chicago Analysts Meet

CHICAGO, Ill.—J. Wilson New-
man, Chairman_ of the Board of
Dun & Bradstreet, Inc., will be
guest speaker at the luncheon
meeting of the Investment Ana-
lysts Society of Chicago to be held
Oct. 18 in‘ the .Illinois -Room  of
the La Salle Hotel.

H

in 1950 and 10%: in 1961, would'

decline to 7%, and corresponding

figures for steel are 12%; 8% and’ i

7%:  On .the other-hand - metal
products ‘increased: from 12%: in
1950 t0-24% in 1961, and by 1970
should 'be 31% while miscellan-
eous industrial - sales; which al-
ready have advanced from 22% to
40, will be up to'4§%.

_ Regarding regulation, Pennsyl-
vania is_a ‘“fair value” state,
means-that the ‘avérage-rate base
may approximate - 113%
criginal cost. The allowed return
on “fair value” is around 53%4-6%,
which works " out ‘at about 6%-
63%% on. net original cost, The
company last year earned. about
6.3% ‘on net cost of plant -and

of* net

while . this is ‘based on year-end :

figures rather than mid-year, it

is considered .to be within the al- --
lowable: range. The company re- . .

duced rates. on ‘promotional bus-
iness ‘about $900,000 last year and
other downward ‘readjustments
are being made: currently.
through”  of tax savings resulting
irom the use of accelerated depre-
ciation is followed.

“Flow .-

A sharp drop. in the . interest '
credit in 1962 is expected to hold '

share  earnings ‘to' around $1.80
which compares with $1.75 last
year and $1.73 in the two previous

years.: Over the past decade earn-

ings have ‘increased from -$1.23 in
1952 to an estimated $1.80 'this
year.

‘" At the recent price around 314

the stock is selling at about 17.5
times earnings.
$1.32 affqrds a yield of 4.29. .

NYSE to Install

‘Data System

Keith Funston, President of the

The dividend of

New York Stock Exchange, ‘has .

announced -that a “uniquely . de-
s1gned computer system w111 com-

Exchange tradmg data by early . ‘

1965, runmng stock tickers and
even “speaking” to member sub-
scribers over the Exchange’s
Telephone Quotation Service.

Contracts were signed this week

with International Business

Machines Corporation for manu-

facture ‘and installation of the

computer system and with New
York Telephone Company  for
special communications facilities.

Mr. Funston said the IBM Tele-
processing installation will feature
two specially designed devices
never before utilized in' an IBM
system: An optical “reader,” which
will speed sales and b1d asked
information directly from the
tradmg floor to a computer; and
a “voice assembler,” which will
compose’ messages from a pre-
recorded electronic

gitized for FRASER

Get close to America...
close to home-by car!
There are many interest-
'ing things for the entire
family to see and do, just
a pleasant drive from

wherever you live. This .

weekend, treat the family
to a day’s outing—the

. convenient, economical
way —by car!

vocabulary -

Experiment-

It is the policy of Cities Service to provide
the finest: facilities and services for the
‘American motorist. In line with this policy,
in every area of petroleum marketing—and
'production, too—Cities Service strives to
maintain the highest of standards in every-

thing it does. .

The service station pictured here is an
example of the forward thinking of Cities
“Service in this direction. A totally modern
innovation in petroleum merchandising, it is
designed to provide maximum sales appeal
while, at the same time, offering the motor-

in tomorrow

ist every possible comfort and convenience.
This, however, is only one illustration of
the continuing effort of Cities Service to
achieve the highest degree of excellence in
all areas of its far-flung operations. That’s
why, inevery facet of petroleum enterprise —

inexploration, in production, inresearchand -

development, in refining, in transportation
and in marketing—Cities Service is looking
into tomorrow...tobring youabettertoday !J

CITIES @® SERVICE
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NEWS ABOUT
BANKS AND BANKERS

" Consolidations e New Branches ¢ New Officers, ete.

. Revised Cap:talzzatwm

The Chase Manhattan Bank, New
York, announced on Oct. 11 the
promotion of six ‘Assistant Vice-

Presidents in the United States
: department the bank’s terrltorlal‘

orgamzatxon

They are John C. -Archibald,

Gregory L. Brennan, W. Griffin
Burnett, George M. Grace, Keith
Kingsbury, and Francis X. Stank-
ard. They were formerly Assist-
ant Treasurers.

In addition the bank announced
the appointment of four new of-
ficers. E. Russell Eggers and Al-
varo Holguin became Managers. of
branch, -Dougldas 'S.
Lasher was named Assistant
Treasurer in the United States
department - and’ George’ A. Al-
brecht was appointed elect‘mmc
research officer.

Ed ES €
Manuvfacturers Fanover Trwsb,
New York, elected Erving S:. Ad-
ler, John F. McGillicuddy, Theo~
dore Notides and’ Minos A. Zom-
banakis Vice-Presidents.

ES LN ‘
Manufacturers Fanover. EFrwsd
New York, opened on Ott, 15 its
new downtown. headguarters. of-
fice at 40 Wall Street.

The bank o &pms the first ﬂwe
floors of the Juilding:; and . the

first and second: basenient, levels.

These facilities §erve -as" head~

quarters for: Manufaeturers. Fan-
over’s Wall Street .division, cor-
porate trust'division; the securities
department for the entire bankk
and the money transfer and wire
communications centex..

= i e -

MANUFACTURERS HA’NO’VBW TRUSP
COMPANE, NEW YOR
Eepc :;0 '62 June$30 ‘82

Total resources- 5,867,185,781 6,111,772,708
Deposits 5,041,846,941 5;278,419;829
Cash and due .

from banks.. 1,508,705,953 1,698;092;488

U. 8. Govt.- se«
curity holdgs:. 997,981,819 1,136/94:4,458

Loans & disots: 2,389; 104,198 '9,389;9441 304
Undivid. proﬂts 89"780 68’7 86,157,075

Chandler R. B‘rewer, Anthony
Concetta, - William E. Gleason,
Thomas J.. Tyler and! Chavles J.
Werring have been elected As-
sistant Vice-Presidents of Chemii-
cal Bank New York Trwst

Ccmpany, New York, it wag am-

nounced Oet, 10: by Chdivman
Harold H. Helm. All are withi the
bank’s Metropolitan: Division ex~
cept Mr. Werring wiho: is with the
Internationall Disision..

Rudolph F'. Badunr, Noble:J: B’el‘l\
Victor A. 'Rizsi and!. Willinm: G\
Rudolph hawe- alse-been: promoted
from Assistant Managers to As-
sistant Secretaries.
sko, formerly Assistant, Manager,
is named Managert of the' Grand
Street & Graham Avenue Office
in Brooklyn,  All are with the
bank’s Metrvopolitan: Divieion év-
cept Mr. Rudolph who:is with, the
International Division at 20° Pine
Street. Mr. Badum is 4t the
bank’s 39th Street & 7th: Avenue
office of Messrs. Bell! and Rizzi
are at its 11 West. 51st. Street of«
fice in Rockefeller Center.

# * #
UNDERWRYTERS TRUST COMPANY,
NEW YORK.

Sep. 28,'62' June 30,'62

$ $-
Total resources..... $60,619.886 $531596,755
Deposits 56,137,867 49,111,776

Cash and due from
6;307,841' ' 6;709,198

banks
19,868;816° 181723880

U. 8. Govemmentt
security Noldings
30,192,171 24,501,021
887,045 850,846

Lrans & discounts
Undivided profits__

tlzed fot FRASER

Joseph Kry-

THE CORPORATION TR;}{ST COMPANY
YOR!
Sep. 28,62 June 30, ’62
$

$6,078,181
1,582,641

3,813,977

. $6,128,333
,1,629,2’71

3,545,223

600,337
934,759

Total resources._.—'
Deposits . ..o
Cash and due from
banks
U.' 8. Government Es
security * holdings 600,180 - -
Undivided profits__. = * 950,154

* % < kv
James W. Maitland was elected
Chairman of - the Board- of--Trust~
ees, New York Savings Bank, New
York. Arthur J. Quinn was elected:
Adiministrative’ Vice-President,

Mr. Maitland, a. Senior Trustee

of the bank, will exercise. the

duties of President. Richard L.
Maloney, President  since 1947,
died -on October 5. Mr. Mait-
land has been a member of the
Board of Trustees smce 1944 :
ES # Eg
SECURITY NATIONAL B;NK oF

LONG ISLAND,
Sept. 30,62 June 30,"62
s -

Total resources._ . 256,380,668 247,634,567
Deposits: 234,025,696: 225,165,894
Cish- and due from
‘ hamis-
U. ‘2. Government
sdécurity holdings
Losns & discounts
Undivided profits__

'+ 25,356,334

48,403,988
82,802,762
1,076,575

50,414,878
80,652,688

* * #* .
New England. Merchants Nationak
Famik, Bosten, Mass., elected Wil
lisny J. Robinson and Robert- R..
Wheeler' Vice-Presidents. :

# * *

THR FAIR!'IEBD' COUNTY TRUST CO
TAMYFORD, CONN. . - -

" James J. Saxon.

- Agpistant Secrefary in 1948, As- Y

'Vme-Presxdrent in 11986'
26,100,712

902,004

tional banit in: Momﬁgomary, M"mm

|
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charter and title of Peoples Umon ter, the new - quarters. w1ll be

Bank and Trust. Company - under the management of Wayne
¥ ook , " E. Lucas, with Frank F, Haggerty

Prehmmary approval to organize Assrstarnt’ Cashier.”

a new national bank in Wilming- - '~ ~ « * & %

ton, Del., was granted Oct. 5 by Organizers of a proposed new na--

Comptroller of the Currency tional“bank in Daly City, Calif,,

were notified Oct. 4 by Comp—

The new bank. will be operated: troller; of:the. Currency James J.

- under the title of “The First Na-. Saxon that preliminary ‘approval

tional Bank.of Wiliiingten,” and. of ‘their- applmaﬁon has been’
its proposed initial capitalization granted.: X w
will " consist’ of §300/000 capital, .. The new “bank wvll operatxe 1
$160,000 surpl‘us, and’ $50 000‘ um~ der the title. “First. National Banle
divided proﬁ’ts Ry 3

A ; ization; oft $1,000,200° will-consist of.
Central Natlona,l!lﬂmk‘ Clbvehml‘,- $600:;000. capital, $304,000. siwplus,,
@0, - made “ James. J.. ‘Nance,- and! $100,200 urndwldbdx prafvbs A

. President and Chlef ‘Executive Of- ° E I

ficer] "Chairman “antit the, a'nnuar Ci'oclter Ang]’o N'a,ﬂ‘ona]' Bank,

meeting of stockholders. in Janu- San Franeisec; Calif., elected Rob--

ary. He succeeds Loring L. Gel- ert 8 Norton, Jv., Vice-President.
bach who will peture' Ot:u 31' “Roy-&: ]LeB’avon was: also made
R, . —Vmwresvdbmﬁ amd “Manager of
Chxa Lkley J Ham’dﬂef!m wasg . thie . Owldand, -Calif,, main - office.
nemed Viee-Pregident and Seete- -Be: suceeeds: Gearge Keffer who
tary of the Harris Frust and Sav-. ig. retiving. . -
#tge Bank, Cliseuge, Bl M. Ham- . - Movtimer « Fleiselihacker, Jr.,
bleton joined Hearris Bani in:. 1985, ‘Has' alsé: ‘bewn. elected 'a Director
and has since been in rﬂsﬁrusg de gy pil1 % vaeaney created by the
partment, where le was elected: resignation of Lauyence H. Odell.
* §
Fivst Western Bamk & Trust Co.,
~Kos Angeles,  Calit,,. elected Wil-

L) ‘x b
i " Tparty :J Chapri =
B Sall’e Nw m (}mag& PYESIﬁfQﬂﬁ ) ap anm, ‘Senior Vice

Fil, made Clyde V. Hackney and ® % .
Charles D. Turgrmson Viee-Presi- Webb 7. Thomas has been elected

dents. .- President - of - the Beverly ' Hills
- National mmverly.ml.s, Cal,,

sistant Vme‘-Presmlbmﬁ i 1953 amd.

_Comptroller of the Curren ¢ y it was. announiced Oct. 16 by Syd-

James .J. Saxon: anmounced Oct, 4 e
». néy R: Barlow, Chairman,
that . he. has. gramedi prelhmmary_ * W, lhomas; svhiose- bankmg 'ex4
approval to organize 2 MWew NA- o oee nans-40: years in -South-

érn Californis; wag until recently,
The title of fhe new bank W“n"a‘ ‘Vive=Prégident at theé main Los

“be “First, National Bamis of Mot K, ueicer offive’of the Wnited Cali-

Sept. 30762 Mar. :1 ﬁ?-zsmery,” and . is initial . capltr«zl‘ fornis Bank,: sevving in this key

’I'otM resaurces--__ 221,8¢1,777 206,413,214
Deposits __ ... - 196,405,779 183,205, 534:

Castt and due from
16,498,584 16,354,003

banks
U. 8. Government

41,786,862 38,346,681
140,003,214 127,398,177

security holdings
Loans &  discounts
2484 541 2,204, 439

Undivided profits__

* #
The Board of Governors of the
Federal Reserve System on Oct. &
anmoeunced its approval of the
merger of The Madison Trust
€Company, Madison, Conn., into
Phe Union and New Haven Trust
€ompany, New Haven, Conn. -The
merger will be effective Oct. 23..
The Union and New Haven Trust
Company - has .assets of $88,000;-
00¢. and: the. Madison_ Trust Com--
pamy has assets. of over $4 008;~

-600:

* * *
Two new.  Assistant Vice-Presi-
dents were. elected. by -the . Trust.
Company of Morris County, Mor-
ristown, N. J.

The management of the mort-

. gage portfolio - of the bank  was
', comferred: on- H, Theodore. Blohm: James: J...

with: his election as an: Assistant

' Vice-President.

Douglas ' K.. Hamilton, the Of-
ficer in . ‘Charge of Conisumer -

‘Credit and presently an' Assistant
-Secretary.and Assistant ‘Treasurer

Eau Gallie, Fla.

strueture will be  $150,000. .. vpos# for the-past seven years.

* "
» Wrﬁmg My. Themas in his
Two new member;,were elbcﬁed! new pogition willl be our excellent

to the Advisery Board! of the Pis¥ “6p management staff, headed by :

National Bank i 3¢. Lowis, Me. Exeeutive Vice - President David
They were Louis W. Menk and: H. Rowen." |
W. Ashley Gray, Jr. . L
Sam Fanara, Assistant Cashrrer m‘ei Ser\iﬁﬂ'e‘-l"ivs# National Bank,
employed: in the computer systems: Jeattle, Wakhi, announced that
and' procedures divigion, was ad- Paul Olson, Main Office, and
vaneed to .Assistant Viee-Pyesi. Charles A, Endafil, Spokane and
‘dent and- Louis- M. Dunfey, Man-~ " Eastern’. Byanel, were elected As-
ager of the . transit d!emmaenﬁ, sistant ‘Cashiers and John E.

was named Assistant Cashier. Clute, Spokane and Eastern
sk & g egd E'rmem was. adivanced to Assist-

‘Mercantils “Truse: o, 96 Louis, 200 Trust. Officer.

-Mo.-elected Monte E. Sl’memnkér, ; A T
@ lDi&‘ector : ; Tﬁe ‘Bank’of Hawait, Honolulu,

s w w0 <0 7t Hawail, imnoumeed a’change of
eiﬁzens & Southerm Mﬁonﬂ authority for Wiee-President Rob-
Bank, Atlanta, Ga., elleeﬂe& li.env - ert. V.- Sasakd, whe hag been Vice-
Rainey,’ Jr.; Jiehm W, Me F’!esidbm i charge’ of - Oahu
and Wlnton H ng V‘ce*-mvbs;— ' praneties, Wil assume greater re-
dent‘Sr Fe spenmb!‘ﬁltles “which ave two-fold.
. e will serve as a Lean Officer
cgmptroner of the’ Curn én ey " 'ont the: platform: at head office and
Saxon aniemneed Gutﬁ . willi-assist Senior Vice-President

16 that he has granted prefinin- ‘Edward’ A« Sehmeider ih the man-

Ay Epprova‘l‘ of -an Wm«n{ to ageﬂ'lem ofthead office. Frank J.
‘organize. a:new national ‘bank- at Manaut, -Assistant to the Presi-

~dent: since July, 1961, will replace
‘Mr: Sasaki as Superv1sor of Oahu
branches& .

& * 7w

Title of the:- new Banik will ‘be”
“The 'Harbor City National Bank

“.of Paty City.” Its initial capital- |

.\,apltal CGommon. stocky total .

of the Trust: Company, was also: of-Eau -Gallie,” -and-its- proposed
elected an. Assistant Vice-Presis - initial- caprtahzatmn will total
dent o $750}000. e 8 v
L3 * % $ . L S
Melfon National Bank & -Trust The Bank. of - Califérniw, N’ A
€., Pittsburgh, Pa., elected Smr Francisco; Calif., announé¢ed
€leveland: D. Rea: Vice-President. that John .G, O’Heain .was ap-
of the trust department, and Rob- peinted Asssitant. Cashier. Narted
ert . H. Smith, Vice-President of a Assistanf Trust Officery were: .
the national department, John A. Avanzine, Roeane '1' Fias
PEEEE and Robert E. Lee Walker, . . .

The Board of Governors of the R ]
Pederal Reserve Systent approved The Bank of Caltorniay, M. A.,
on Oct. 5 the application of ‘ttie- San Francisco,. Calif., -opens -its
Peoples Union Bank and Trust 30th office on Oct. 12 in FremOnt
€ompany, McKeesport, Pa, to Calif. . w

merge with' The" Bank of Glass- - Located  in t‘he"ne'wly-dEVel-
port, Glassport, Pa., under the oped Fremont Hub Shopping Cen-

Rl ¢

Marron Carhno
“Co. Fonmng

RIDGEWOOD N. J. — Marron,
Carkno- & .Ceo.,, members of the
New. York Stock Exchange, will
be formed as of Oect. 25, with
officest at- 55 Franklim Avenue. A
braneh, will be maintained at 120
Bmadway,r New, York City.

. Partners willl be Joseph Marron
Carline} membey of the Exchange,
and' ‘Edward: W. Marron, general
partners, and Louis E. Marron,
limited partner.

. .« Thursday, October 18, 1962

‘Woods To Head

‘World Bank

George D. Woods, vChalrman ‘ of

- the First Boston Corporation, New,

York City, has been chosen by
Piresident- Kennedy and his ad-
visers for the

" "next Presi-

. dent -of the

" International -

» Bank for. Re- .

> construetion
“tand Develop~
0 ment. * It il
“understood -
thiat Muraz
- Waoeds ig:the
- choiceof Eu- .
- gene'R: Black,
i2:presént. Presi-
. dent ‘of -the
World. - Bank,
m addition: to the Administration.
“The ‘clioice’ of Mr: Woods, who
has ad _great experlence in inter-
fiaticndl - ‘economic: deVeIOpment
work, must be approved' 0n1‘y by
the Banks dnectors e

Wamwmght &
Ramsey, Aprrted: f

Wainwright & Ramsey. Inc., mu-
nicipal” financial consultants, of
70 Pine " Street, New - York,-haveé
been appointed finaneidl advisors
to the Board of Airport Cdmmxs-
stoners of the City of Los ' Angeles,
it was ahnounced by T.'D. Dan<
nenbrinkt;' the Board’s assistant
general manager ‘ Suts g

Géwx.e D Wpod‘s

k Wamwrrght & Ramsey also
maintains offices in Washmgton
D.c. and M'laml Fla.

A

i

REPORT OF CONbITI'(‘)N' OF .-
o
b @omrm

of 120.Broadway, New York, New York, at
the close of business on Sepcemben 28, 1962,
published in accordance with a call made
by ‘the Superintendent of Banks pursuant
to: the provisions of the Bankmg law of
the Staﬁe of New York.

' ASSETS’

Caslu baleices Wit other .. Vs d
banks; and: cash: 1bems ln
process df -collection 2 = $3; BL..Q'YG 79

Unitcd States Government
obligations,” ‘direct ‘and
gnaranteed 3

Corporate stooks .

Leaseliold! ilmprovements

Furniture- and flxt.ures__

Other asscts

. TOTAL ASSETS
. LIABILITIES
Demand deposiis off individ-
. .ukls, partuerstips; Lamtd .
. corpomtions
TOTAL ¢
DEPOBITS: §1 582 640 96
Other Habllmes

- 600,179.71
60;000.00
162368.25
402,099.17

) 1,039,557.40

“'$6, 078 181.32

$1 582 640 90

: é 72(&386.58

- TOTAL EIA-B!LIII‘IES’ —Znl 3'(‘303 02'7 48»
CAPITAL - ACC@UN’I‘S '

$500,000.00)
- 325,000:00'
Vs 9501153:8'?

" pHr valug

%\M‘mum Judt.
udivlded proms__

"TOTAL: G APITAL. AG-~~
CCUN‘I‘S 81 7'75 153 84

_ TOTAL LIABHATIES .AN D
CAPITAL ACCOUNTS__
MEMORANDA
Asset's pledged or assigned to
secure liabilitiess and for
other purposes .
Securities gs shown abbove
are- after deduction of re- d -
serves of 1,101.54
I, T. R HOPKINS, Treasurer, ¢f- the
above-nemed institution, hereby’ certify that
this report of cordition is true and correct.
to the best of my lmowledge and' belief.
R. HOPKINS
We, the undersigned directdrs attest. the
cortectness of this report of condition and
declire that it Has been examined: By us
and to the best of our knowledge and!
belief is trie and correct.
Correct—Aittest: i |
G. F. LE PAGE)},

RALPH CREWS Dlrectors
G. L.-THORNE Vs

$6,0’78,181.32

»

109,676.60.

b oy
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FROM WASHINGTON”‘_"
.. Ahead of the: News '

BY CARLISLE BARGERON

I ST R SR TRV %

(1623) ‘19

Moreovbr, Théniag E”Simdeérland,
{'President of ‘United- Fiuit- Corh- SeTVeI Ine, BUAYS N
.. pany, in“a letter; to-the State De-

- pattment stredses that Hohdursan StOCk Interest

5 offlclals believe t“hat tl‘ne’ Iaw lla I S C :
n Sonotone Corp..
mal ks ° hich
A \H‘oflduras apphrent}y, _Stlll : ) which are being’ pufchasebl and is

Servel, Tnc, reports that.under jis TEIRINg ail  excess - t€ndefed
expects to-.gét American “foreign, : shates which are not being -
ATASIF.'36" Gontistates: Aderlcat recent offer to. purchase: 700,000 g pur

= o3 A ehase -
“Dinbably. the WSSt fhportant * T SAdNIGH,” e’ pebton s Propérty. A provinte: i Brasl A1 o oot f"‘"p:{posn;sw‘mo“ expense {0 the oy
* Tegislation enacfed by the - Con=" pomfed Chan‘maﬂ of thé 3gen€y, recently” -éxpropriatéd: thé' prop= - fer t pe nsd‘am‘,:kre dro i Bothr compamés manufac*ure
gress, just’ ended; was, that by~ it: i$' feported, hag - Just Peturned - értyof: Fnternatiohal Telephone: & 1 Axes at S i ax ‘anfe' wnwbatteries Sondlong Alo™ mz;ke 5
‘which “Mr! Kennedy is given “full- from- a -visit to Cuba, Whers,.it:i8“FTelegraph - Cothpany; A I P _Bnolss:gn; ifrece R;'e @ fofal &869( 4 5 S LA

" authority to ¢~ what -he¢ wants refarked, hé was learning from; called: . But.it was-explained ‘the." ares: prior-to-toe - expxratxon hearing aids; ‘electron tubes; and
“with - tariffs;: -cut:: them, as, he . the eXperts of eXproprlatnm Bat;onal ‘government: eouldn’d do-. date of. Oct. 10. - high-fidelity Ph‘“"ogmph pick-up.
pleascs,. make 3uch : deals :with: - Yet, said chkenlooper_ now:: anytiing ;about it ;since it was ;In accordance Wlth the; terms of - cartriiges. Servel’s other. products

; iormgn natlons as, he choqses of no. yigorous protests *from’ the:: done:: by the governor of * the lfS ctfer;: the! first! 760 ,000 shares are magnetw. reeordi‘hg ‘tape and

Sta‘t‘e Depax‘fl‘nehf agamst the. law provmce o whlch were - properl'y tendered automatlc 1ce makers ;

" being - 4 majotity of ‘Sonotorie’s
outstandiflg dommon; -were-ac-
cepted. First Natlonal City Bank,
2 Broadway, New ‘York 15, N.

the Depomtary, is' forwardmg the

: purchase price for all th
“‘*States i pric e shares

I <

& It is amazmg thaf such 1mpor
tant - legislation received rela-.
tlvely littie. opposition in ,the press :
. of in -Congréss,. A trefiéndous .~ 0 "
propaganda campaigy - was “c o
“Jautehed in beRalf -6f" the: legxsla- %
- tion ‘and; instead of the promiséd- - =&
rgheat debate in, the’ House' and:
-.Sehate; it had relatlvely easy saxl
', mg through the Congress yieys

- Adriittedly the. levlslatxon wlll

- causé. -unemployment’, ‘and .the-

. shutdown of. 1ndustrles The

- workers_ are. to be; protected with '

‘unémployment competisatior and

““the closed "dowh industries” are to’

~be- given ‘some sort - of: subsidy- to” -

I ehgage in a-new buslness But
this .costs monéy :

We are now spending bllllons of
dollars on - unemployment .- afnd .
Worklﬁg with ‘& deficit budget. It
‘seenis’ tobe a pdrticularly” bad
time for ‘experimenting. therally e

. thousands-of industries- may. Have ... .
.16 shut down.. The' nunlbefs ‘of.in- s,
1 dustries already in distréss. and |
" howling for inereased tatiffs will
bé . augmented ‘over’ dnd  ovér

O Fgain Tt ‘may. be that - the Tow- |

Lo eréd tariffs will. give us. honey .
_and pie in.the-skies:but appar- . :
ently we.are in for a. lot of hard- oy
sh1p before 1t comes w GO

: We' have gone whole hog for _4 s
Wbrld fl‘adé -Higher farlﬂfs are
~no. longer a ‘party 1ssue

" M&st of: the fm'y in ‘the. debate i

“ regarding  the fariff camé’ froth |

. outraged . senators ' against - -the
State,Department’s. -appdrent ig=
noring of a provision in the for- .
eign aid bill of 1961 . providing

“that no aid” would be given to'a = """
country. . which " expropfiated
American -property. . . -..» .

Senator .Bourke B. Hicken-
looper, of Iowa, second ranking
Republican .on. the -Féreign: Reé-
lations Committee, charged that
“specific  instruetiohs . had  goneé - .
from our State Department, to our
representatives --abroad _to - soft
pedal this amendment opposed by
the Administration in- thé' first
place.”

Senator Wayne Morse, Demo-

. crat of Orégon, 'Chairman of a

sub-committee on Latin American

* , affdirs, said: “theré is 4 deliberate

.attempt on the part of.the State

Department to ‘ignore and evade

,the law. I consider. (the depart-

" ment off1c1als) to “be guilty of
malfeasance in offlce ”

AR - LITTLE COPPER GOES A LONG WAY—
THIS POUND CAN SPAN A DISTANCE OF 24 MILES

What part’lcularl‘y promptéd -

this rash of outbursts was an
‘““agrarian reform” law passed by
the Honduran Government on
“Sept. 30. This law, according to
Senator Hickenlooper, estabiistes
a commission with the right to
- geize foreign Property, provides
. no specific method of paymeént
‘and grants no appeal. “In short,”
said Senator Hickenlooper, “the
commission.could do as it.pleased,
and it has been openly announced
that its purpose is to seize’ Aimer=

|t|zed #0| ngA%petty In-Homldems.” - =

Drawn into & spider-like thread
.0016 inches in diameter, a single

potnd of copper becommes 125,000

feet long. Despite the fact that
you can hard‘lyl_ see 1t this” fine

wire has many- practlcal uses—
windings for ﬂussﬂe ‘synchro- .. -
motors, for extremeTy smallrelays, ™

- solenioids, afid" transformiers. The

metal cost is small—about 31
cénts a pourid at copper refinery
prices. Even after the complicated
process of ‘rolling, drawing, and

' finishing r‘through-'m'u_l‘tipl'e,i
diamond " diés; ‘100" feet -of - this -
enaniel-insulated wiré costs less -

than & penny. In motors, generas
tors, underground cables—wher- :
ever electrical condictivity must

‘be high because space is at a pré

mium—copper is at its best. s

ANAcONDA'
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Canada Takes Aggressi

 Continued from page 1 ;

stable political climate favorable to free enter-
rise, ' ,

geveral years of balanced national budgets,” and

an energetic and ambitious citizenry, made pos-

_sible rewarding use of all this foreign'capital.

Canada attained new material heights. People
prospered, her dollar Wwds' at“a premium,stock
markets
seemed well entrenched. . . Tt

But there arose some disquietude. In 1960/61
unemployment- increased to over 8%, :an -eco-
nomic siowdown was ‘visible vand ‘considerable
discontent developed over the fact that so muca
of Canadian business was-owned abroad, and so
much of Canadian expansion depended on con-
tinued imports of foreign capital. So, in 1961, the
Diefenbaker government launched a ,specw}lly
tailored program designed-to slow down the im-
portation of capital by reducing interest rates;
to encourage native investment and to increase
production and consumption of - “home grown
goods and services. A key element in this pro-
gram was the deliberate’ effort to let the Cana-
dian dollar “drift” to a discount that would
stimulaté exports and discourage imports.  This
all seemed to make quite good sense at the time.
What was not foreseen was that these discourage-
ments to “outside” investors (plus such ‘left
wing” actions as expropriation of investor owned
British Columbia Power Co.) created abroad a
pronounced lack of confidence, and foreigners
sold ' Canadian securities instead of holding -or
buying them. The “drift” in the Canadian dollar
looked, in April of this year, as though it might
be getting out of hand. So an official devaluation
and stabilization was decided upon.

Devaluation :

On May 2, 1962, Finance Minister Fleming an-
nounced stabilization of the Canadian dollar at
921%¢ (in United States funds) buttressed by
loans from International Monetary Fund and
from the United States and the Bank of England,
totalling $1.1 billion. This quite drastic step was
made necessary by heavy speculation against the
Canadian dollar, and by sizable losses of gold
and U. S. dollar reserves—from $2.1 billion in
October 1, 1961 to $1.3 billion in early May.

a sound currency ‘and banking system, -

boomed and- the Conservative Party

" The Commercial and Financial Chroniéle - . Thursday, October 18,_‘~~1\962

V,eﬁ -Measures ‘to Establish a- Dﬁrablév Economy

Further, stepsl impleméﬁting the new' austerity

" were: boosting the bank rate to 6%; a $250 mil-
lion reduction in government spending; a 75%
slash in duty free imports by returning tourists; . -

and a surcharge of from 5% to 15% on roughly
half of all imports. ‘ Y A
The devaluation was, in ‘general, quite well

received. Newsprint shares. responded . swiftly .
since about 75% of output of Canadian news-

print is exported. Gold stocks benefited from the
increase of the price of gold to $37.62 an. ounce.
Hardest hit were the importers and. provincial
and municipal governthénts which had’borrowed.
heavily in the United States’.market.
. As a result of these quite Spartan:measures,
world confidence in the.Canadian economy - ap-
pears to have been substantially. restored -and
U. S. citizens who usually supply about 75% of
Canada’s foreign capital, have; since midsummer,
been resuming purchase of Canadian securities.
~Having thus commented upon the changed eco-
nomic climate now prevailing "in - Canada, we
should mention certain. business and investment
areas especially in line for growth."Urban con-
structions are moving forward with major proj-
ects under way in downtown Toronto and in
Place Victoria in Montreal; extensive apartment
building in Vancouver; and Halifax’s plan for a
$20 million public housing project. New depart-
ment, discount stores and shopping centers .are
emerging and motor hotels: are multiplying to
serve the Trans Canada Highway and many of
the cities along it. ‘ ' WO
In minerals, in which Canada has so long ex-
celled, the picture is bright. Silver prices are at
a 42-year high and the Cobalt area, ifi particular,
has benefited. Gold mines are earning moté;dde
to the higher gold price. British Columbia pro-
ducers led by Bralorne Pioneer have commanded
attention. In the Summer, International Nickel
reported a major gold discovery in the Northwest
‘Territories. Further, the stage is set for Canada’s
first production of helium from - sizable. occur-
rences in Saskatchewan and Manitoba.

California Standard has located and staked out .

in the Yukon what may prove to be the largest
high grade iron ore deposits in the World, vari-
ously estimated to contain from 20 to 100 billion

tons. This ‘might, in due course, lead to an.in-.

,‘8‘

BOSTON
LONDON, ENG.
PARIS, FRANCE
OTTAWA
CALGARY

and Canadi

MARKETS maintained in all classes of Canadian external
and internal bond issues. »
Stock orders executed on the Montreal and Toronto Stock
Exchanges, or net New York markets quoted on request.
DIRECT PRIVATE WIRES TO TORONTO, MONTREAL, OTTAWA, WINNIPEG,

CALGARY, VANCOUVER, VICTORIA AND HALIFAX.
BELL SYSTEM TELETYPE 571-0880 (Area Code 212)

Dommion SEcurmmEes GrroraTION

. Associate McrvnberAAincrl'can Stock Exchange

40 EXCHANGE PLACE, NEW YORK 5
_YTelephone WHitehall 4-8161 ¢

Canadian Aih‘lz’ah = Member Toronto, ’ Montreal
Stock Exch

TORONTO
MONTREAL

. ' WINNIPEG
VANCOUVER
VICTORIA
HALIFAX

_ EDMONTON

guisfed orgt

" Agnew-Surpass Shoe Stores,
Ltd

Andian National Corp., Ltd. 19

tegrated iron “industry: near the headwaters of
the Snake River and-100 miles below the Artic
Circle.” ' oo

Ahead; too, are exciting new oil developments
—the possible “mining” of oil from the rich tar

" sands of Athabasca. Cities Service, Imperial Oil,

Royalite, Richfield Oil constitute one group at

-work on this on a large scale, and ‘Great Canadian
Oil Sands Ltd., another. - RN

Buying a{nd Investing i
While all these - interesting projects.- provide

: stimulation: to business, the ‘Canadian consumer

has been eagerly buying almost everything -in
great prefusion—homes,. appliances; motor -cars,
tood, travel, insurance and education, etc..'The
banks continue to earn splendidly ' and * their

shares have been substantially sought and bought

in recent months. Canada continues to lead the
world in per capita ownership of life insurance.
Canadian security markets which declined in
sympathy with American  Spring sell-offs have
strengthened. Natural gas and pipeline shares
continue to respond to'the rising demand for gas,
especially for export to.‘Western United States,
and Canada’s vast proven oil and gas reserves are
more ‘than keeping ‘up- with ‘this demand. Food,
brewing and merchandising shares have found
increasing favor. - '  F, g
Politically, the Conservative Party has:waned,
with new dynamism evidenced by.the Liberal
Party and the right wing Soecial -Credit Party.
Just what economic changes this political leaven-

. ing will produce is uncertain, but the realignment

ofelectoral forees appears to offer no. impediment
to substantial resurgence in the Canadian econ-
omy and continued investment, in moderation, by
citizens of other nations who retain the opinion
that “the Twentieth Century belongs to Canada.”
.The,specific shares these confident investors may
consider will, no doubt, include selections from
the accompanying list of seasoned and durable
dividend payers. :

- TABLE 1

CANADIAN

(Lis;éd and Unlisted) -

e Common Stocks

* - OnWhich _
CONSECUTIVE CASH
DIVIDENDS

' "Have Been Paid From

Cash Divs.

Including
No. Con- Extras for = Quota-
secutive 12 Mos. to tion
Years Cash June 29, “June 29,
Divs. Paid 1962 1962 ¢

- Canadian § § —
Abitibi Power & Paper Co,,

Ltd. 14
Newsprint and allied products

Approx.
%.Yield
Based on
Paymts. to
June 29,
1962

1775 4% 40

20 072 15 48

thrqugh 145 store retail chain
Aluminium Ltd. new 24 0.60 211 28
Largest producer of aluminum o
ingot, in the world i Sim o
*0.50 b8% 5.8
Operates oil pipe line in Colom- 3 %
bia, 8. A.
Anglo-Canadian Pulp and
Paper Mills, Ltd
Newsprint and allied products
Anglo-Huronian Ltd. -_Z___. 23
Holding*'& operating co.—chiefly
interests in Can, gold mining .

2.00 b36 5.6
050 875 5.7

“”” 4 Quotations represent June 29, 1962 sale prices or the last sale price

prior to that date. Bid and ask quotations are as of June 29, 1962,
§ Less current Canadian Exchange Rate.
b Bid
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Cash Divs.
. Including
No. Con- Extras for Quota-
secutive 12 Mos. to tion
Years Cash June 29, June 2! 9
, Diys. Paid 1962 1962
~ Canadian’§ § —

Approx.
% Yield
Based on
Paymts, to
June 29,
1962

Approx. -
% Yield -
Based on
Paymts. to °
June 29,
1962

- Cash Divs.
*Including
No. Con- Extras for Quota-
secutive. 12 Mos. to . tion
Years.Cash June 29, June 29,
. Divs. Paid 1962 1962¢

Canada Takes Aggressive Steps
To Estabhsh Durable Economy

Cash Divs.

- No. Con-
secutive -12 Mos. to
."Years Cash June 29, June 29, VJune 29,

. Divs.

Anglo Newfoundland Devel--*
: opment Co:, Ltd."*Ord.”_.

Newspring ' aud allied products .
-also mining ‘interests

o Arcadla Atlantic Sugar
* *'Refineries, Ltd.» - ' i L

Name - chanzed in une 1962 to.
“Atlahtic  Sugar Ltd. "' ’

V‘Argus Corp., Ltd. new
-, Anvestment - co;-~nanutacluring ’ a,’
- raerchandising Interests :

' Asbestos Corp.;- Litd. : -
Mining &. mmxum of usbestbs’ ubre “

ress in general hardware | ‘,

.Atlantic Sugar Ltd., new
Refines ' raw “sugar - cane &. pro-
‘duces 50: on more grades & pack-.»
ages of sugar -

-~ Aunar Gold Mines Ltd._

* “ 'Ontarlo gold; producer-

*Auto Electric. Service Co:

prd Sl
tive .. electrical- »carbmetors - TR

nuxmary ,eqmpment r &

Avalon: Telephone Co.; Ltd._. -

Operates telephone: system -in- 8t.
John's, Newfaundland and vicinity.

- 49,818 -telephones-serving: poput-
tion of - over- 300,000: v«Pmnchibe
is non-exclusive 101977,

BANK OF MONTREAL

Operates 887 branches and’ agen- .
. cles  throughout ‘the world %

" BANK OF NOVA SCOTIA___'130

‘Operates 633 branches and sub-
offices -throughout the -world
Banque Canadienne
ationale __
Operates 598 branches in Canada
Barber-Ellis of Canada, Ltd.. -
- Stationery and- printers’ supplies

118

> 16 . 1'0 1786 8

25

"'Asﬁdovvn Hardwa:e Lo Ltd.,'a 4
“H, “B".. ;

ey,
- Large whniesale ang- mail bu’sl-. 25

- 81 -
32

Bell Telephone Co. of Canada 82
4 Most important telephone system
. in Ontario and Quebec .
-Biltmore Hats Ltd.: ;
1962 19624 - 1962 e 2 Men's fur, felt and:wool relb hats -
— Canadian §§ — ~ - Bird Construction:Co. Ltd.__" 14"
‘ . :. ‘Engaged 'in’ general Pulldl:ng agxd >
i " 35 -3 road - comstruction ' with' branc es '
) 9.30 s bB‘/ﬁ 35 . In- several 'cities “in ‘central Cam. = . -~ ~ = '
S et 3 e ABrmsh ‘American: Bank: Note*
e/o 67 1 (R S S
Makes bank: “nates;.-'bonds; ‘rev-:
“enue- stamps ‘and -stmilar items..
Brmsh American Oil-Co: Ltd. - 53r :
.- Petroleum ° producuon ~reﬂmn s
{ . . distribution - - .
‘B. C..Sugar, Refmery Ltd..
.. Hotding: Co: ~holds - 99.6% “'B. €.
Bugar Refining Co.” Ltd. which
" operates cane- sugar refinery with
“eapacity of 500 tons daily. Through = .. . .. .
* subsidiartes operates 4 sugar beet* 1. 7
factories in Western: Canada . . :
Brmsn Columbla Telephone ' -
uord ” 47 3
'Second largest privately “owned
. telephoneé system: in -Canada, ;
BrOck (Stanley) Ltd, “B”__
‘ Laundry’ supplies; hnrdwnre,
- plumbing -supplies, ‘etc. -
peat Bmldmg Products Ltd.
‘63 .. »o.-Asphalt rooﬂng, ﬂoorlng 3 . ¢
Vo) - Insulaticun |, |
“Bulolo’ Gold- Dredging, Ltd... 15 0.50. 6.
w=+ ei .. 7-Operates -a ‘gold dredging project e S e
e ¢ .- in New ' Guinea :
2.7 .~ Burlington Steel Co. Lid. néw .
= ... "All stock. acqulred by Slater Steel
Industries Ltd.
+Burns & Co. Ltd.

Meat, lards, buttor, poultry prod-
" ucts, ete, .

Calggry ‘& Edmonton Corp,
Lt

Approx 2.20 7
Including % Yield Lo 50%
Extras for - Quota-

tion

Based on
Paymts to.

040 " b7%
1280 53

Paid ~

8 .7 250 a6l

Tt ey

*"11-’06.“
’ ;1‘;60‘ J“lZ}B%' s -

sy

'3.8: : 2201

-.16 o 40 ’.’ :

: and

025
5% o

.0.50 " 2134
Leases oll and: gas drilling rights U sl
in- Alberta

Campbell Red Lake Mmes

3 Ontarlo gold producer

Canada Cement Co Ltd
Portland -cement - \,

Canada & . Dominlon Sugar
Co.,

A

0.4125 17
25%

"2.20 . 6334
500, t .. '

43

5.6

- 5.3

3014+

. ‘25Y, | 38

3.1

23

24,

39

" Canada Foils, Ltd

‘Oldest and lnrgest foil converting
plant in Canada

Canada Iron Foundries, Ltd..

. Holding and -operating. company~—
machinery & ' equipment. -interests

Canada Malting Co., Ltd.

.. Malt" for the brewing & dlsulllng
Industries. -

Canada ‘Packers Ltd., “B”.-_-_
Full “line: of pnckinghouse prods.

Canada Permanent Mortgage_'

Corp.

'

deh

- 1ssues

Canada Steamshxp Linw Ltd:
Freight and passenger. vessels
other - diverse
‘- hotels

. Ltd.

cupnet nnd steel wires  and ropes.
Canadian Breweries Ltd., new -

Holding co—hlewmg anu gmm'
mmlng interests

" Canadian' Bronze Co Ltd —
makde-
and -

Holding . co. —subldlarles
bronze- bearings,.

bushlngs N
castings:

. Canadian: Celanese Ltd

Synthetic yarns and fabrics. -
Canadian Dredge & Dock Co.
Ltd.

Lends on first mort.gage securl:y,

‘Interests: “include-
Canada Wu'e and. Cable- Co.

14

18

- 35

27 "

1.00-
2.50 -

175

2,00

20 -

‘"Gemnreral ‘dredging; const.ructl(m & '

- repair work on waterways
Canadian Fairbanks
Co., Ltd., class “B”
Excluslve selessagents for: Falr-
banks,. Morse & Co. of Chicago

' ‘Canadian General Electric

Co., Ltd., new

. Excluslve mnnu!sc[urlng & gell- .
Electric :

ing rights. of General.

products. in' Canada - i
Canadian Gen. Invest. Ltd. -_

Management- type invest. trust

. Canadian Imperial Bank of -

Commerce
Operates 1,272 branches through-
oyut. the ‘world.

Canadian Industries Ltd
Chemicals and allied products

65

— Canadian § § —  *
139 31

% 44

19%

48

5.0

38

36

3.0

3.3

0.50

10.34 -

150

s

1135

- 0.60

045 -
- 40.30.

138

12,10

1050

10

W

32

34
57

11%

0.9

4.1
3.7

43

Canadian Ingersoll-Rand Ltd. ) i e
All stock acquired by Ingersoll+ fo 1 f W son
Rand, Co, e R s

. Canadian. International . a P | Trpf
Investment Trust Ltd 12 105 b20

Management ' type of investment
trust

4.2
16

i
63

Barymin Explorations Ltd,..,13; mwm -bfmzmlez
© Holding . - ccmpany, prospecting

and ‘exploring . various’ propertfes [, 1 0. L ji }

N W Ontarip - T e Gy [: bes N o
Beaver Lumber Co. Ltd - 135 . 291,

Lumber' & building supply retailer,
271 bra.nches in Canada

T

Cane and beet sugar rennlng

Canada Bread Co., Ltd. -

' Bresd and ‘cake wholesa)er and
retaller

‘Canada Flooring Co. , Ltd. “B" 13 060 bl2y;
Speclalizes in manufacture of & 7 =
hardwood {flooring of all ! kinds . P ¥

19:

et 5
4.6 S 5.3
P 4.9
¢ Quotations represent June 29, 1962 sale prices or the last sale price

prior to that date. Bid and ask quotatxons are as of June 29, 1962.
§ Less current Canadian’ Exchange Rat
t Adjusted for stock dividends, splits, dlstrlbutlons, etc
¥ Inactive issue; doesn’t trade.

4 Quotations represent June 29, 1962 sale prices or the last sale price
prior to that date. Bid and ask quotations are as of June 29, 1962,
& Tuee ~prrent Oenadian Fxchange Rate.

¥ Adjusted for stock dividends; splits,* distrlbutlons, ete.

bB .

¢ 'Quotations represent Junc 29, 1962 sale prices or the last sale price
prior to that date. Bid and ask quotations are as_of June 29, 1962.

§k¢;{n d«-urrent Canadhn Exchange Rate.

a Aske .

b Bid Contmued on page 22

STEEP
ROCK_

Two Wali Street
-~-»—~'~Headquarfers for

Canadian Informo&iaon:

At the corner of Wall Street and Broadway, you will ﬁnd'
headquarters forinformation on Canadian business oppor-'
tunities. Two Wall Street i is the addrcss of the New York
Agency of Canada’s First “Bank, an organnzauon which”
has been_helping. U. S. businessmen operate north of the
border for 100 yéars. Through this Agency, a $3.5-billion’

. organization with- 900-branches across Canada stands-
ready to-serve you." You are: invited to- call—or write.’

grou[) of plants and service
facilz'tz'es' for the production
of direct-shipping iron ores-
and ores tréatéd to exacting

) 70 3 HLION CAAADIARS BANK OF M@NTREAL
3 Bﬂ‘m : Mywz’m&au-w-écw

BRANCHES' IN' ALL TEN PROVINCES e =y

- customer Specifications.

. District Headquurhu Hulnhx, Toromo, Wmmpog, Cdgcry, Vuncouver ;

* NEW YORK: Two Wall St. » SAN FRANCISCO: 333Cuhfermu$f
.CHICAGO: Board of Trade Building, 141 West Jackson Blvd.

FHead Offtce Wlsatreat - . .~

RESBUREES OVER $3.5 BILLION .

STEEP ROCK IRON MINES LIMITED

** Mines, Plahts’-aoﬂ Head Office — Steep Rock Lake, Ontario, Canada '

900 IRMI:HEX Ill CANADA, UMITED STATES, GREAT  BRITAIN' AND EUROPE: -

R T ST R T SO

gitized for FRASER
p.//fraser.stlou
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Cash Divs.
. Including
No.-Con-. Exiras for
* <7 secutive 12-Mos, to-

Approx.
L% Yield
auota- «,Based-on

Canada Takes Aggressive Steps.
To Establish Durable Economy

Continued from page 21

Dws Paid, > 1962 -
I —Canadlan $8 —

Approx. - --,sb15= -
©. % Yield - .
No Con-- Extras for - Quota- - :Based on

secutive 12 Mas. to' - tion -~ Paymts. to «
Years Cash Junz 29, June 29 June 29,

< Divs. Paid - 1962 1962
g - canadlan S i —

Cash Divs.

Including Coal ploducer on westem slope

of Canadign Rackjes
Distillers: Corp .z ~peagrams - LR et

Lid. i . © 41 4.1

A holding ce: —lllLElehlb include a’ -
-complete line of whiskies and ‘ging ’ . G e

- The Commercial and Fingncial Chropicle. . .

- Paymts. 10 ~
Years Cash - June 29, Jtme 29, Juvie 29,0 .

" Famous Players Canadlan 3

No. Con~ .Exras tor’ -
- secutive 12 Mos, to
Years Cash Ju{le 2, June 29,
Diys. | 19626

Corp., Lid.

Largest operptor of jotign pic-

ture theatrgs in Canada

o Falnuy Farmer Candy Shops,

- Operates ‘large candy- chain of

" 402 stores and 1,660 agencies

ald

%115

. Thursday, October 18, 1962-

Cash Divs.

Including

Quota-~
tion

- Canadlan $ § -

125 16%

b 5

Approx. ' -

% Yield

Based on

Paymts. to
June 29,
1962

7.6

. *

46"

Canadian 0Oil Cos., Ltd

Fetroleum refimng & “distribution -

Can Pac. Ry. Co., £Ord.” .._

*The'
Canada

Canadian Tire Corp;, Ltd, new'

‘Sells AULOMOLIVE ACCLSSOTIES, PUILS,
etc., through 190 stores " o
Canadian Vickers; Ltd. 2.~
Shipbuilding, repairs;©also makes
industrial and mining - machinery

Canadian Westmghouse Co. , 

Ltd.
Airbrakes and ' large variety of
electrical apparatus - %
Chartere¢ Trust Co s
General fiduciary business
Chateau-Gai Wines Ltd..
Wines and juices
Cochenour Willans Gold
Mines Ltd.
Gold producer N. W. Ontario
Collingwood Terminais,” Ltd.

Operates a 2 million hushel grain

elevator in Collingwaqed, Ontario
Combined Enterprises Ltd..-
Owns & operates companies mfg.
food  flavors, -paints, ' industrial
rukber goods, moulded .drug sun-
dries, elevator gears & machinery.
Plants. in Montreal, -Toronto -and
Farnham, Ont.
Cornmonwealth Intl Corp.
Lid.
A mutual investment
management type.
Conduits. National Co., Ltd.__
Rigid electrial conduits, elbows,
couplings, etc.

trust - of

Confederation . Life Assoc....

. Wide range of endowment and life
poiicies

Consolidated Bakeries of
Canada Ltd.

Holding ~Co.~ through' subs. ‘oper-

private xauway system 01,

37

19

19
19°
17.

18

‘15

21

10

ates 19 bakeries in Ontario & '

Quebec
Concolldated Mmmg &

Smelting Co. of Can.. Ltd.

Lead,” zine, silver,
tilizers, etg.

Consol. Paper Corp., Ltd. .
d-xl)y newsprint ~

Owns five mills:
capacity 2,764 tons

Consumers Gas .Co, new

. Manufactures -and distributes gas
in the Toronto area

Consumers Glass Co., Ltd.-..-

Wide variety of glass poutalners

Corbv (H.) Distillery Ltd. V.

chemical Ier-

Eolding and operating co. —al- 3

- cohgl and spirits

Corporate Investors Ltd
A mutual Fund trust of manage-
ment type.

Cosmos Imperial Mills Ltd.__

Manufactures - heavier grades of .

cotton duck

Crain, R. L. Ltd
Menufactures & sells continuous
¥ business forms
Crown Cork & Seal Co., Ltd.
Bottle caps for the beverage in-
dustry
Crown Trust Co
General fiduciary business

- 0.80.

.80

0.70 -

0.60

'-‘_ 2\00 ,I

21 Y4

S 23% -

130 3

0.14

1.10

060 121

030

0.80

0.80

0.40

3.00

1.10

L

8.8:
S5 -Electrolux:.Corp.
4y 5= "Electrolux",‘vacuum nleanars, & -

43

63

200 b159% L.

5o 5‘2
' b 2.4 ) "

y BT

g0
33

43

2.6

.= Dominien i
2. ments: Ltd,; new

s Domjnion °

"'Dover Industries. Ltd.

| ’_ Dome Mines. Ltd. ..o _.. 43 . 0.

Ontario ‘gold producer

Dommxon apd - Anglo. Irwest-f"'
] s )

.ment Corp,; Ltd. new_: =
- Investment -holding: company .

.- Dominion Bridge Co.; Lid. ,-;
‘oranes ', and. suuct.ux‘gl 50

. Bridges, -
’steel of all kinds .~ -

"\ *Dominion ‘Carset..Co,

.- Manufaatures . ladles” ~mugdatloo
° garments,

Domlmon Engmeermg Wks iy
Ltd.

All stock acquired by Canadion
'General Electric Co.; Ltd

. Dommlon Fabrics, Lid

. Towels,: tapestries. draperigs,. etc. .

‘Dominion  Feundries & 'Srteelw';‘é‘._" 1-?« g

; Maises y«lde ya;lety nl pflmarr
.- steel. ;products -

i “Domlmon Aajass .Cq, Ltd, bl ‘_15_ AR X

: Wide rvaviely- of glassware * .-

Dommlon ‘Qileloth and Llho— oy

o JLtd. -
- Wide: range of" mxolcum uud’ ou-.

-cloth ::products

b(_o,ttxsh Invest

; mvesmwut eusy. of ummgeuu.ul.

,Dommlon Steel & Coal Corp; e
Ltd 7

:A~.holding "ce.~—coal, iron- &' steel
interests .

Dominion Stores Ltd
Operntes _grocery. and meat. chaln
of 358 stores

Tar & Chemlcal

Co., Ltd.
.. Distiller of coal - uu- & p[oduce
of jts derlyatives - -

Dominion Textile: Co Ltd ke
-~ Wide ~range: ot cotton yar.ns and
lﬂhl’lcs o

49 - Donohue Erothers Ltd i

~~ @wns .and (nperages B puppr mﬂl
at. Clermont,” Quebec

| Qwns .and ; gpexates . twor “flou;
mills, ' lcnpnclly .1,350 -bbls, daily;

also ‘2. ;box .and 1. Jice .cream cone 3

factory |

’Economnc 'Invest’t ‘Trust Lid:
General . investment tr st b i

. Eddy.-Match Co: Lid. -

v . Manufactures -and: sells. wood « and
+.~book ~matches ~and throngh -subs.:
«1s inlumber business .and- manu-

facturer’.af* vendlug mnc!unes

sy o o o e e

air purifiers

~Empire Life.: Insurance Co bk

‘Operates as life insurance co; ¥
Equitable Llfe Insurance Co

of C

< 'Wide llne of mp and endpwment.

policies

Falconbrxdge Nlckel Mmes,

Nickel copper, cobalt: ‘subsidiary

R 2'3:

Finfayson Euterpmaes Lid.“B”.

. Disuribuites. througl  subsidiaries *
smokers’ requlsites, drugs 'cos-
inecies, - ele,

2 R _- _Ford Motor  Co. "ot Canada,- -

s 2wy fo, Common ool S T St P

0 5 ‘Automotive’ manufacturer . '
- ;Foundauon Co. oh C,anada
i v sAy St Lds
13 '7 e VSR

020 -

Ennlneexs & genara{ cont,mctoxs ¢
-.Fraser Companies, Ltd, ___--
> . Wide: variety ~paper-and lumher - .-
* ' products; - syntho&ic
- fabrics
-Gatmeau Power Co ;
. ‘Hydro- elecmc energy “in Egstem

yurqa i nnd

- Canada

* /General Bakeries Ltd..:
.One -of Canada’s lorges de-
pendent bakery:operations.. Makes
. . bread, cakes, .biscuits and con-
*. ‘' fectionery 2 i

5.7

'+ Dividends From 540 10 Years Appear. in the
Second Table Starting. on Page 26.

7 Listed Companies. Which Have Paid’Consecutive =

- ‘General ‘Steel Wares Ltd.

i : Hausehold utensils; lotel, Testau-:---
rants, - and - hospital_ equlpment;'_,. :
refrigerators, etc, .

“w Giant Yellowkm;fe Mines Litd. 700,507

- Gold producer Yellowknife mea,' AT
NoW. T 0 !

.. Goderich Elevator and
‘Transit Co. Ltd...

Operates 4 grain elevators.
/pacity :3,000.000 bushels

i Goodyear Tire & Rubber Co e
of Canada; Ltd. __________

Natural. .and  synthetic rubber '
products

Gorgon Mackay - ‘Stores, Ltd,

150"

600 126

.. Manages subsidiaries which: dls-- 4
# tribute . textile products and a.lli.ed»-‘ CR R :

o goods v * . - : ‘
. Grand & Toy Ltd. —:io_. - .- : ~..-1.80, bH6 -

Manufactures commercial & gen- S0 e S A
. weral. stationery & ‘business forms . ...
i .and. distributes office .supplies &

#7077 .furniture throughout - Ontario = "'

fa Great Lakes Paper-Co., Litd.s

. 3 ~Manufactures. newsprint and une o
i 4wl bleached - sulphite - paper - iy
S e b T Great Weist Coal Co.,/Ltd. “B"”" 16 -
Ao e e b P 08T RE L Wholesalé: dlstributor .ot ' lignite ;
1550 137, . ) £

060" 17

% 025 Db4.25

19 v T coal :

s -Great- West Life Assur. Co.25 63
1 ‘Wide ‘range- of- life,. accident _apd -

* health policies g
.,Greemng Industnes Ltd 25 -0.15 3.70
. Wire Co., L 3 e

Name changed from Greemng (B)
Wide vm{;t.y “of wire pl;ogiupts ' Gl N
g Guaranty ‘Trust ‘Co..of Can.2 '34° ‘:.0.975 50
0.16 b2.35

57075907

12 1.00 b126.. -
090 -b62% - 14

General ‘fiduciary busmess

Ha,llnor Mines, Ltd. ---io-= 24
Ontario ‘gold producer

185 48% 38

12Y

O 9% ::.,} v. u
b173 - 9,

1050 © b6% . 8:

5.9

4.1

105

90
6.8

produces st.eel custings : i " th la t sal price
s ¢ Quotations represent June 29, 1962 sale prices or the las €
¢ Quotations represent June 29, 1962 sale prices or the last sale price < p 2

prior to that date. Bid and ask quotations are as of June 29, 1962,
§ Less current Canadian Exchange Rate
b Bid
a Asked

prior to that date. Bid and ask quotations are as of June 29, 1.962
§ Joree cront - Leradian: Bxchanee . Rata. -
l\‘]Ad‘,’h.xst;ed. for ‘stock: dlvldends splits dlstributions etc

: : Canadzan Secuntles A e A, St
Burns Bros. & Denton, Ine.
TWO BROADWAY, NEW YORK 4, NEW YORK, DIgby 4-3870.

Affiliated with:

Burns Bros. and Denton lelted

Members: The Investment Dealers® Association of Canada
The Toronto Stock Exchange

TORONTO
WINNIPEG

HAMILTON
. NEW YPRK -

MONTREAL
CALGARY

OTTAWA ,
. VANCOUVER . . -

itized for FRASER
Jraseg.stlouisfed.orgl

CHICAGO

Fhg ~rTYEnt anadlan

i Dlvldend pald in U. 8. Ourrenc

o Adjuated for stock divmends, sputs, dlstrlbutlons, ete.
bBid

FOUNDED 1885

BROKERS

1n hsted unhsted securmes
and commodltles in the

| United States and Canada
THOMSON & MSKINNON

2 Broadway, New York 4

* INDIANAPOLIS

. TORONTO

46 officés in the United ‘Statés and Canada

. MEMBERS NEW YORK STOCK EXCHANGE AND OTHER PRINCIPAL

¢ Quotations represent June 29, 1962 'sale prices or the last sale price. . . }prior to that date Bid gndha;k emigtz:lons are as of June 29, 1962.
: ¥oha g a




' Hayes Steel Products Ltd.2.. 20"

Volumecws - Numbeyr €204 .,

Canada Takes Aggressive Steps
To Establish Durable Economy

Cashimvs .

Including .
‘No.'Con- Extrasfor  Quota- -Based on
secutive 42:Mes.-to - tion  Paymts, to
Years Cash June®9, Jing 29, June 29,
Dws Paud 1862 19624 . 1962 .

~—Canadian § § —
Hamilton Cotton Co., Ltd. 21 105 .h25Y, ‘42
Wide variety of textlle products d :
6.1 -

Approx. |
% Yield

Handing Carpets Ltd.. 27 9070 - 1135
Specializes in . seamless 'Axmin- ? '
ster” and: “Wilton'" rugs

100 7317

i.éo' 52

85

‘Wide vaniety of amtomotive parts
Hinde and Dauch Ltd
- Wide -variety pof - paperboards,

"“boxes, _ete.

Hollinger Consolxdated Gold

Mines, Ltd
tOntarlo gold - producer

Hudson’s Bay Co..:

.-{Operates .chain pf .department and
-retail ‘stores- in- Western “Canada.
Also* wholesale name brand prod-
.ucts. Has 229 all type stores, .Ac-
“auired “Hemry Morgan & (Co. Lid:
in 1960

Hudson Bay Mining & -

Smelting Co. Ltd.

‘Manitoba copper & zinc' products

ughes«Owens Co. Ltd. “B”. 10
Mfg. & retailer of drafting equip.
‘sgientific -jnstruments & artists’
supplies

Huron & Erie Mortgage Corp

3.0

0.60 '_'20 ik
?z.ﬂ',

10.28

.54
,Lends money on first mortgage E
‘security. and operates deposit and
debenture accounts Iat
Imperial Flp - Glaze Paints : ‘
22 1160 b30l4 - 5.3
Vgrnishes lacquers, enamels, s 3
~paints, ete, '
Imperial Life Assurance Co.
of Canada __. :
“iCamprehengive range of life, en-
‘dowment and term :policies
Imperial Oil Ltd. _._________
With = subsidiaries comprises full
.. Integrated all enterprises ;
Imperial Tobacco Co. .of Can- o
ada, Ltd. “Ord.” __ .. _._._._ 51 075
Tobacco, cigars and clgarettes . zai. oHagdtnys
Industrial Acceptance ‘Corp,, |
Ltd, mewrs con o due m o
Purghases acceptances; also small -
Joans & gen'l insurance ‘business -
Industrial .Mme.rals of Canada
Tad. ibolae ok RO R 10
and processe% nephaline
syenite for use in glass and cer-
«amic trade ip -Onfario,

.# Quotations represent June 29, 1962 sale prices or the last sale price
rior to that date. Bid and ask quocnuons are as of J\me 29, 1962,

§ Less rurrent ZJeradizn Fxchanee Rate,

;Adjusted for stock. dividends, .splits, dlstnbuuons, ete.!

280 123

140 41 '3.4

(G 48]
3ho

201"

bae

ot

b3.90 - 5.1

s Fotovn

. - -Holding: ' ce.

- Investment Foundation- Ltd...' ]

- -Jamaica’ Publi¢: Service, Lid. - °

. The Commencial and J_‘éna:wiml {Chronicle

.~ Cash Divs.
* ". Including'

No.' Con- Extras for  Quota- °
.. secutive..12 Mos. to - tion
“r “Years Cash -June 29, - June 29,

. Divs. Paid . 1962 19624

d . . — Canadian $§—~
Interior. Breweries Ltd: “B”.:12° 030 © $%

erates *'2 tbreperies - with' com- - -

bined cﬁpacny of 70,000 ‘barrels

per- year -
- International Bronze Powdesrs‘
L SR IPEL R R PR

* Bubs.- manufacture-
bronze and aluminum powders

Infernational . Nigkel C«o of

.~ Canada, Ltd. new. »'29
‘.Hplding nnd operating - go. —Pﬂ-.» e
. 4mAry - mperations. &t. mines and. . ..
smelters . near”~ Sudbury,* Ontario

International Paper Coi ... 17."
JHolding .and operating co. —-09-
<werates ..pulp - and, paper mills. .m“

. ~Canada- and the ‘U. 8.,

‘International'Utilitfes Co n‘rp g | G
% ‘Management::and.- developmeni ot
«natural .gas and. ojectrhcal com- . °

panies ‘in " Atberta

Interprovincial Pipe Line Co. ‘10
«Qwns .apfl gperates crude Hil pipe-
Altao so
nt,

Approx.
%. Yield
Based on

* June 29,
1962

57
070 .

. %160 " 62 -

1710395 28 .

155 38% "
315 . 70.. ..

. line. from 'Red Water,
_Buperior, . Wis.* and - Sarnia,
1,930 miles - . .~ 5
240 bd4-

~Management type pvestment .
trust .

+0.725 18
-~ ‘Holding ‘company.~Holds al.com- : - R SR LRI
Jpon stock -of Jamaiea Publi¢c Serv-
. ‘.ice Co, Ltd. which serves Jamsica
with Mght & -power from 2 steam . .
: electric, ‘5 ‘hydro-electric and 4
diesel power - generating. stations
Capacity 67,400 p. :

Jockey Club Ltd
Operates several horse race tracks
in Ontario

23 - fJohnston Terminals, & Storage

Holdmg Co.""Through_ subsidiaries
operates as freight 'distributors,
movers and operates warehouses
& .cartage.
Kerr-Addison Gold Mines .
Ltd.
Ontarlo gold producer
Labatt (Jehn) Ltd., new
General brewing  business
Lamaque Gold Mines Ltd. ---
Quebec gald praducer :
Lambert, Alfred, Tnc. “B”::
Manufacturers, . wholesalers
retailers of footwear goods

and

* Quotations re ﬂsnut Jun€ 29, 1962 sale prices or sthe last sale price
erior goo;t‘hat %rate Bid and ask’ q?aotatlons are as of" June 29 1962'

§ Less cwrrent Canadian Exchange Rate.

* Dividend paid in ‘U. 8. Curreney.*

# Adjusted for stogk dividends, splits. dlstrlbutlons etc

1 Inactive issue; doesn’t ‘trade. :

b Bid

Paymts. to

Lambton Loan & Investment

' Lewis Bros, Lid._. o 17

5 MacLaren Power & Paper

“Madsen Red Lake Gold Mines -

,(1627) 23

Cash Divs,

‘Including
- No. Con~ . :Extras for Quota
secutive 12 Mos. to  tion
Years Cash _.une 29, June 29, June 29,
Divs. Paid - 1962 19624 1962

— Canadian § § —

“140 Bl

Approx
% Yield}
"Based on

CO. —ovincocstammmtodaad 119
:Oldest mortgage compiany !n Can-
‘ada, Company. also: jssue - deben-
tures and accepts depgsits.

Lauca Seoord Candy Shops,
Ltd NeWIiilcadinls. . --36
Retnﬂ candy chnln An Ontario &
Quebec—137 stores

Lawson and Jones Ltd. “B”-- " 14 1.00 ' 81
Engaged 'in. printing and litho- ' & .
graphing, manufactures lahels,. . .. b0 5 oo 4 ot
ifolding_oartons -and calendass, etc, .

Leitch Gold Mines Ltd 25 0,06 - 150

030 . bIY: -

44

070 - 15%

Ontarlo gold producer

Wholesale hardwale Lrade ln
Eastern Canada >

Loblaw Cos. Ltd, “B” .31
Operates chain of 238 “self-serv- .
‘dee’ grocery stores gn Ontasio :

Loblaw, Inc. 24
Operates 252 ‘‘self-service” food‘
markets - in northern New Yguk,
Pennsylvania and Qhio

Lower St. Lawrence Power
Co. 12
Quebec .electric utiligy .

Walter M."Lowney Co.; Ltd._" 27
«Chocolate .and - other con«ﬁectlon
products :

Macassa Mines, Ltd. —......_ 14
Ontario gold producer

0.1620 8%

*040 g

S ]
1:00

b28
b25% -

020 3.60

Co. 21 100

Holding company—newsprint, lum-
bering and power interest

MacMillan, Bloedel &
Powell River Ltd

Fully integrated lumber business,
large exporter

21

22 095 17 43

2.25
30

6.7
50

Ltd. 23
Ontario gold praduocer

Maple Leaf Gardens, Ltd 17

Owns and operates Toronto sports

0.15
150

Arena of same name )
Maple Leaf Mills, Ltd.,new__ 17
Grain handling; flour milling;
‘operation of bakeries, etc.. p ¢

Maritime Telegraph & So Wi i M hetgfy
Telephone Co. Ltd 2327 0,90 81/2.‘ ;
-Operates largest telephone system peeBradsy “ X
in Nova Scotia ‘and through sub- iy
sidiaries in P.E.L g

Massey- Ferguson, Ltd

‘Complete line of farm 1mplemont.s
and machinery

10.50 - 12 42

36

¢ Quotations represent June 29, 1962 sale prices or the last sale price
prior. to that date. Bid and ask quotations are as of June 29, 1962
§ J.ess ryvrent Canadian Exchange Rate.
* Dividend paid in U, 8. Currency.
T Adjusted for stock dividends, spiits, .distributions, etc..
bBld
Continued on page 24

parbupate in Canagda’s assured gx.ow.tb
NESBITT, THOMSON AND COMPANY

Limited

.-Branches in the principal Cthes of Ca_nada»

NESBITT, THOMSON & Co.

Members Montreal Stock Exchange —_ Tqrontg; ‘Stock . Exchange
Canadian Steck Exchange

" 25 Broad Street,, New York 4 N. Y.

Direct w:re cormectwns between

: Our facilities can be of vall,,lva’hle'v_hss‘ist;nge ‘,to .thos,e.' in‘tereste‘d‘u.,f;v
'~ inthe industrial deyelopment ‘of :Canada and' of benefit to "
investors .in. selectmg suitable . inyastments 4hrough whlclb to-.'q

Members of The Investment Dealers Assocnat:on of Cannda

“Head Office: 355 St. James Street w., ’Montreal

NESBITT, THOMSON AND - £0MPAN¥ mc

New York Montreal Toronto, .Ottawa, ‘Hamilon, Kltchener, FrT e
“London (Ont.), Winnipeg, .Calgary and Vancoiver

helps you steer through
tux pmhlems

i you are a busmessman wnh interests in
Canada, you will face the same kind of
taxation problems as you do in the U.S.A,

interests will do much to help .you make
profitable - decisions. The information you

offered to you by The Bank of Nova Scotia.
It's called The Canadian Business Guide —
the new revised edition of the memorandum

coupon 1o receive your free copy of this
helpful .Scoﬁqb@nk _booklet.

WBHNK

THE BRNK OF NDVR SCoTiA -~

- New Yosk Agency: 37 Wall Street.

" ikos Angeles Representative: 611 Wilshire Blvd.
" General Office: 44 King St. Weest, Toronto.
* ‘London; Amsterdam, Tokyo, Buenos Aires,
The Caribbean -

Knowing the fadts on taxes that affect your:

need is clearly defined in a free booklet

on Income  Taxes. Just fill in and mail the -

Chicogo ‘Representative: Boord of Trade Bldg.: - -

The Bank of Nowa Scotia, Business Development Dept.,
44 King Street W., Toronto, Ontario, CFC-10

Gentlemen:
Please send me a free copy of your newly-revised booklet
—Canadian Business Guide.

Name
Address.

C ,Nnmﬂ‘

P

Position.

O Check bere 1o put your name on our free mmlmg list
. for Scotiabank’s Monthly iReview, which reports .each
. ‘month on a <urrent topic affecting Canadian business.

Paymts. to - -

hitized for FRASER
b://fraser.stloyis
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Cash Divs. Approx.
“Including * % Yield
No. Con- Extras for Quota- Based on

.Cash Divs, ; ., -+ Approx.;

... Including - L % Yield
No. Con-- Extras for ~ Quota- Based on
secutive 12 Mos. to  tion  Paymts. to . secutive 12 Mos. to  tion ~Paymts. to
Years Cash June 29, June 29, June 29, ! Years Cash June 29, . June 29, . June 29,
Divs, Paid 1962 1962¢ 1962 : . « Divs, Paid - 1962 1962¢ 1962

. ) — Canadian § § — . ~— Canadian § § —
New Brunswick Telephone . Pato Consolidated Gold

Co. Ltd 5 A b13 46 Dredging Ltd. 2 020 340 59

Operates telephone system ln .- Operates a gold dredging project

New Brunswick in Colombia; 8. A. ;
Newfoundland Light & Pow. Penmans Ltd. 18 35 5.1

Co., Ltd. 14 . a70 3.3 Woolen, cotton and-silk knitted

Canada Takes Aggressive Steps
To Establish Durable Economy

Continued from page 23

Cash Divs. Approx.
a Including % Yield
No. Con- Extras for Quota- Based on
secutive 12 Mos, to  tion  Paymts. to
Years Cash June 29, June 29, June 29;
Dlvs. Paid - 1962 '~ - 1962¢ 2

— Canadian § § —

McCabe Grain Co:, Ltd., ~com. 16
‘General grain denlfngs

MclIntyre, Porcupine Mines,.
Ltd. :
Ontarlo gold' producer

Midland & Pacific Grain
Corp,, Ltd. woo-ciiaieazes 1T
Deulers in grain and operutes line
elevators in Western Canada

Milton Brick Co., Ltd 13
Makes first quallty face brick

Mining Corp. of Canada, Ltd. 14
Holding, exploration & financing
company

Minnesota and Ontario Paper
Co. 16
Newsprint, specialty papers and
other timber products

Molson’s Brewery, Ltd. “B”. 18
Montreal brewer

Monarch Investments Ltd._._ 15
Operates and owns number of
apartment houses

Montreal City & District Sav-
ings Bank 92
Operates 53 branches in province
of Quebec,

Montreal Locomotive Works,
Ltd.
Diesel-electric locomotives and
related production

Montreal Refrigerating &
Storage Ltd. “B”
Operates general and cold storage
warehouse in Montreal

Montreal Trust Co
Executor & trustee, management
of securities & real estate g

Moore Corp. Ltd.
Business forms,
play products. ete.

Mount Royal Rice Mills, new_

. Manufactures: and dlstrlbutes rice

advertising dis-

. products.

National Drug and Chémlcal
Co. of .Canada," Ltd "
Wholesaler of drugs, chemical &
general merchandise

National Grocers Co., Ltd..-
Ontario grocery wholesaler

National Steel Car Corp., Ltd.
Railway cars, automobile chassls,
etc,

National Trust Co., Ltd
General trust business, also

. accepts deposits

‘Neon Products of Canada Ltd. 33

Neon advemsmg signs

140 38

1.05  40%

0.20 ' b4.00

0.20 ' b2.40

075 12%

130 18

1.00 25%
2.00 b51

2.60 b130
100 133%

0.30 bl0%

180 74

%0.90

10.40

0.80

0.60
0.40 bl5

220 93

060 14

3.7

2.6

5.0

8.3
5.9

72

3.9
3.9

2.0

73

2.9

24

21

5.0

5.0

3.0

2.7 -

24

43

Opetatmg public ummy
Nlagara ere Weaving Co,
Ltd

Makes wiré mesh, cloth, ‘wire
. weaving machinery,.gte,
Noranda Mines, Ltd. .-
Copper and gold producer L
Normetal Mining Corp., Ltd

Quebec copper and zinc producer, B

Northern Telephone Ltd...-.
Operates telephone system in 150
centres © Northern - Ontario  and
Northwestern = Quebec. Dec. = 31,

1957, had 59,896 telephones in use .

Northiand Utilities Ltd.,
Distributes electric power and gas
to several cities in.Western Can.

Northwest Industries Ltd
Engages in overhaul and- repair
of aircraft, aircraft instruments
and accessprleu )

Nova Scotia. Light & Power
Co. Ltd
Diverse utility interests in Hall-
fax and vicinity in Nova Scotia

Ogilvie Flour Mills Co., Ltd.-

Mills flour, feeds, -and cereals .
Okanagan Telephone Co

Owns and operates local and long
distance. phone system. At latest
report has 22,421 -phones in use,

Oland & Son Ltd. “B”
Directly and through subsidiaries
operates 2 breweries in Halifax &
one in 8t. John, N. B.

Ontario Loan and Debenture
Co.

Accepts deposits’ and sells deben-
tures; invests in first mortgages

Ontario Steel Products Co.,,.

Ltd.
Automotive springs, bumpers and
plastic products-

Pacific Atlantic Canadian
Investment Co. Ltd

Investment  trust of Management

type
Pacific Coast Terminals
Co. Ltd., new. _ e coeeimeoo
Oowns term‘lnal facilities nnd. cold
storage warehouse at New West-
minster, B. C, Capacity—1,500,000
tons cargo per year
Page-Hersey Tubes, Ltd
Industrial pipe and tubing

Parker Dnnmg Go of Canada .
Ltd.

Owns & operates ofl drllllng rlgs
in Western Cnnada :

b13 6.2

9% 73

276 100 -

b7% 23

b17%

a3.30

19% 47

350 8.6

PeopIe s Credit Jewellers
Ltd.

Retaller of jeweﬂry and a.ssoclated- )

merchandise

Photo Engravers & Electro- '

typers Lid. oo
Photo erigravings, electrotypes;
commerc¢ial photography; etc.

Placer Development, Ltd. —__
- Investment—holding com'p\any—
gold interests

- Power Corp. of Canada, Ltd.-

A ‘utility holding management und
engineering company

Premier Trust Co
Operates as trust company trustee,
ete.

Price Brothers & Co., Ltd..-

Newsprint and related products

Provincial Bank of Canada___ E

Operates 178 branches and 176
agencies in eastern Canada
Quebec Power Co. .
Operating public utility
Quebec Telephone
Provides - telephone services
some 300 towns & villages in ‘17
counties of }_3&§tern Quebec
Quemont Mining Corporation
Ltd.
Produces gold, silver, copper, zinc,
and pyrites in Quebec
Quinte Milk Prod., Ltd. “B”.__
Wide variety of milk products
Reitman’s (Canada) Ltd
Through holdings of 3 subs. oper-
ates. 153 ‘retail -clothing stores in
Ontarip and Quebec
Robertson * (P. L.) Manufac-
turing Co., Ltd.

Wide range of screws and bolts

- 0.70

1080 :

085
2,00 ;.

8.00

2.00

145

1.60
1.10

24
:_15

23"

Listed- Compamqs Which Have Paid Consecutive

ledends From 5 to 10 Xears Appear in the
Second Table Staytmg on, Page .26,

Robinson thtle & Co., Ltd._- .

‘Wholesale  and retail merchandis-
ing of ‘dry goods & variety store
lines

Rolland Paper Co., Ltd. “B”

High-grade -bond wrmng paper &.

related products

- Royal Bank of Canada..
Operates 1,042 branches t}‘rough-~

out the world
Russell Industries Ltd. _..__.

.0.80

15

0.175 b1l

2.50

70

-16%

4 Quotations represent June 29 1962 sale prices or the last sale price 0‘60
prior to that date. Bid and ask.quotations.are as of June 29, 1962.° - Fz‘dmg company — machine -tool- i

§ Less current. Canadian Exchange Rate. nterests

§ Less current Canadian Exchange Rate. .t Adjusted for stock dividends, splits, distributions, ete. St.: Lawrence COrporation

¢ Dividend paid in U. 8. Currency. f Inactive issue; doesn't trade. Ltd. = 12 1.00 22V,

t Adjusted for stock dividends, spllts, distributions, etec. a Asked Newspring and allied products

bBid b Bid sangamo Co., Lid. - 26‘ 040 Db7%

CANADIAN SECURITIES...

+ ¢ Quotations represent June 29, 1962 sale prices or the last sale price
prior to that date. Bid and ask quotations are as of June 29, 1962,

» Scythes & Co. Ltd 100 13%
.. _Manufactures ;cotton .and [wool . . [ . . ..* -5
waste, cotton, w!pers, ete.

Shawinigan Water and Pdwer : d .
Co. new : ! 217%
Quebec electric utility

Sherwin-Williams Co. of K s v
Canada, Ltd. ) d a29%
Paints, vnrnlshes enamels, etc. g

. TV Sicks’ Breweries Ltd. —o———-- ; = b323%

The comprehensive research facilities Beer, ale, - stout and carbonated S

beverages
Sigma Mines (Quebec) Lid.- . 5.95
Quebec gold producer

Silknit Ltd. —ociecammmmes . b23%

Lingerie, swim - sults and other

of our Canadian affiliate,
James Richardson & Sons, are avallable

rayon products

., Silverwood Dairies, Ltd. “A”- 16 - .0.60 . 11%
Full line of dairy products g L .

Simpson’s Ltd.. . - . 27
Owns and .operates t.hrough subs .
‘dept, stores in: Canada .

Siscoe Mines Ltd

' . W : ' Holding Co. with interest: in var-
: . : : 3 2 i . ijous mines located in Ontario and
INC. ! X Quebec
: Slater-Steel Industrxes Ltd.,

‘n’ X 7 ! ; new
‘ . Pole-line hardware (or power
J s o . “companies; also meml stampings

and forgings
14 WALL STREET, NEW YORK 5, TELEPHONE Dlgby 9-2850

¢

at “all times to Banks Trust Compames
and other Institutional 1nvestors.

Southam Co., Ltd
Publishes seven daily newspapers
across Canada; operates. three
radio stations

C Southern Canada Power Co, Lo
. Ltd. 40.%:

affiliate l] \\“‘18 [{K H \RI)SO\ & SO\ ) established 1857 : "%Y gg:;:gmg ‘pu"uc’“mny' o © E .
ey -

\ .Sovereign Life: Assurance Co N : f
E !

INVESTMENT. DEALERS ‘of Canada - 275 a311 0.9 !
« EDMONTON s VANCOUVER o VICTORI Life and endowment lnsurance .

X Quotations represent June 29, 1962 sale prices or- the last sale prlce
- priorto that date. Bid and ask quotatmns are as of June 29;- 196
! . “~E'Less-rurrent Cunddian:Exchanee. Rate. : !
. T HE g ¥ 'Adjusted ‘for: stock ‘dividends, spms, distributlons ete. .’ .
r - - N -a Asked - .
. : b Bid

tized for FRASER
//fraser.stlouisfed.org/ )
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CanadaTakes Aggressive Steps
To Establish Durable Economy

Cash Divs. Apvox
Including ield
No. Con- Extras for Quota- Based on
secutive 12 Mos, to Paymts. to
Years Cash June 29, June 29, June 29,
Divs. Paid 1962 1 19,
— Canadian s! —_

0.70 10% 6.8
General-paving ‘contractor B
Standard Radio Litd...__...__ 22 080 32% 25
Through: - subsidiaries: . owns  ‘and .
operates " radio- and . short’ wave ~ ; .
stations In Canada : )
Stanfield’s Ltd. “B” e izizs 25 0.80  b25 3.2
+ Manulaciures woolen & rayon un-
derwear- and hand. knitting yarns
Stedman Brothers Ltd., new--- 28 - 1045 115 3.9
-Wholesale: and retail small wares
business
Steel Co. of Canada, Ltd., new. 47 10.60 167% 3.6

Engaged in -all branches of steel

Stax:dard Paving & Matenals

production -

Sterling Trust Corp., new____ 26 150 b45 33
General fiduciary business

Stuart (D. A.) Oil Co., Ltd... 23 125 b23% 53
Makes extreme ‘friction lubricants !
and rela;ed products

Sun Publishing Co. Ltd., “B”. 10
Publisheés The Vancouver Sun, 216,
500 circulation and ‘'has other
varied. interests,

Supertest - Petroleum Corp.,
Ltd. “Vot. Com:” new
Markets petroleum products in
Ontario and Quebec

Switson Industries Ltd
Migs. vacuum. cleaners, floor pol-
_ishers, gas.heaters, furnaces, etc.

Tamblyn (G.) Ltd
Operates chain of 134 Qrug stores

Teck-Hughes Gold Mines, .
Ltd.

Ontario gold producer

Texaco Canada Limited
Oil production, refining and dis-
tribution

Third Canadian General In-
vestment Trust Ltd., new___
Investment trust. of the manage-
ment type a

Toronto-Dominion Bank
Operates 588 branches, 584
Canada, one in New York, Chicago,
and two in London. England

Traders Fmance Corp, Ltd.
((B"

Purchases installment . sales ob- .
ligations

: Union Gas Co. of Canada, Ltd.
Production, - storage, transmission’
a.nd distribution of -natural gas

United Amusement Corp.,
Ltd.,

Operates - 34 -motion- picture thea-

< tres- in Montreal and- other - Que=
bec citfes:

.. United Canadlan Shares Ltd.
{Iolding ctr. — insurance interests

United Corporations Ltd. “B”

.'An investment trust-of the ‘man-

©$0.1125  b15. - 0.8

agement ‘type

United Towns Electric' Co. Ltd.
Supplies: power to 160 communities
in Newfoundland. Operates 10
plants with capacity of 29,060 hp.

Upper Canada Mines Litd.___

Ontario gold producer

Ventures Ltd.

Merged- with Falwnbrldge Nlckel
Mines- Ltd.

Viau Ltd: new_: .

* Biscults: and' confectionery

4 Quotations represent June 29,.1962 sale prices or the last sale price
prior to that date. Bid and ask quotutions are as of June 29, 1962,

§:Less.current. Canadian .Exchange Rate.

1 Adjusted for stock: dividends, spllts distributions, ete.

1 Inactive issue; doesn’t trade.

a Asked

b Bid

Continued on page 26

080 al2% 64

Canadian
~Investment Securities

‘A E. Ames & Co.
* Limited
UNDERWRITERS AND DISTR[BUTORS

A. E. Ames & Co.

Members Toronto and Montreal Stock Exchanges

Affiliated offices in = _
= sixteen cities- in Canada; England and France

A. E. Ames & Co.

-1 Incorporated :
Two Wa.ll Street, New York 5 N Y.

|t|zed for FRASER

I~

Panhandle Eastern
PipeLine Company
Securities Offered

Two New York City investment
banking groups have announced
they are offering publicly two is-
sues of Panhandle Eastern Plpe
Line Co. as follows:

$60,000,000 - of 435 % ‘debentures
due- 1982, by a group headed by
Kidder, Peabody & Co.; Merrill
Lynch, Peirce, Fenner' & Smith
Inc., and Halsey, Stuart- &  Co.
Inc.

200,000 shares of 4.64% series

cumulative . preferred stock, $100

par value, by a group headed by
Kidder, Peabody & Co. and Mer-
rill Lynch, Pierce, Fenner &
Smith Inec. i

The ‘debentures are priced at
99.40% and accrued - interest to
yield approximately 4.42%. They
are not redeemable at a lower in-
‘terest cost to the company than
4.42% prior to Oct.1;1987. Other-
wise the debentures are redeem-
able at optional redemtpion prices
ranging from 104.38% to the prin-
cipal amount. They are redeem-
able for the sinking fund begin-
nilg April 1, 1965, at prices
ranging from 100% of the prin-
cipal amount.

The new preferred stock is .

being offered.at $100 and accrued
dividends: Prior to Oct. 1, 1967,
the preferred is not redeemable

Y oY YBorfoéwed : funds having an

‘interest ‘or dividend. cost ‘of less

than '4.64%. At ‘tHe option of the -

company, the issue will be: re-

deemable at $104.64 per share
prior to Oct. 1, 1867, and at prices ;

&

declining to $100 per share.
Proceeds from the financing will

be used to retire $80,000,000 prin- .

‘cipal - amount of outstanding
short-term' bank loans,

Panhandle Eastern Pipe Line
Trunkline -
" 'Gas Co. and Anadarko Production ;
‘Ce. produce, transport and -sell ;
Panhandle’s main
‘transmission system extends a !
‘distance of 1,300 miles from the °
gas producing ‘areas of Texas,
,Oklahoma and: Kansas into Mlchl- {
gan. & B i

and its subsidiaries,

natural  gas.

Ti‘unkline’s gas
system extends 1,500 miles from
the Gulf Coast areas of Texas and
Louisiana, through to a point on
the Indiana-Michigan border.

Jacobs & Co.
New NYSE Firm

Jacobs & Co.,  members of the

New York Stock Exchange, will -
be formed as of Oct. 19, with of-

fices at 25 Broad St., New York
City. Partners .will be- Paul S.

Jacobs, member of the Exchange,

and Ernest Lowber.

Stern, Frank
To Admit

L.OS ANGELES, Calif. — ‘Stern,:
“Frank, ‘Meyer ‘& Fox, 325 West "
“Eighth ;St;zmembers' of the New :.
- York and.Pacifi¢ Coast'Stock Ex- % -
ﬂwﬂl admlt
Geoffrey M{"Bérmai “t¢ ‘partner- |
> ship. - Mr.; Berman.. wxll make, his, |
1eadquartefrs -at the firm’s Beverly .
- Hills “office, 9675. Santa ‘Monica :

changes, on’ Nov"

Roulevard. .t

(1629) 25

‘CANADIANS
Bonds — Stocks
Orders ted. on all Canadi: Exch

All Canadian unlisted securities
= Enquiries Invited —

KIPPEN & COMPANY INC.

Established 1922

. Meémbers
Montreal Stock- Exchange Canadian Stock Exchange
The InveStment Dealers’ Association of Canada
1155 DORCHESTER BOULEVARD WEST -
‘MONTREAL 2, CANADA

) Telepbone 86645761

EQUITABLE SECURITIES CANADA LIMITED

Member of The Investment Dealers’ Association of Canada

EQUITABLE BROKERS LIMITED
Member of The Toronto Stock Exchange

Canadian Investment Securities

Head Office
60 Yonge Street, Toronto, Canada
Hamilton  Kitchener

Branches: Montreal

U.S. Subéidiary: Equisec Canada Inc.

transmission P

Mining Specialists

Offering a complete trading service
to Bunks, Brokers and Dealers in

Canadlan Listed and Unhsted
_MlnlnchGCurltlf‘:s

W D LATIMER LIMITED

Membcr Broker-Dealer ‘Association of Outarw

244 Bay Street
Phone EMpire 3-8891

Toronto, Ontario
Teletype 02-2565

Direct Private Wire to W. D. Latimer Inc. Montreal

‘Brokers In
Canadian Securities

W. D. LATIMER INC.

MEMEBERS
MONTREAL STOCK EXCHANGE CANADIAN STOCK EXCHANGE
CALGARY STOCK EXCHANGE VANCOUVER STOCK EXCHANGE

- Associate Member
¢ Phlladelphna -Baltimore Stock Exchange

Ass.ocla(e Member i 4
Boston chk Exchange .- © °

Canadlan Impenal Bank of Commerce Buildmg '

'1155 Dorchester Boulevard West Montreal 2, Quebec
iz Telephone 866 8763 AT -

Ve : -v"-r.m»g

. D:rect anatc ere to W D. Lntmwr lelted Toronto, Ontarm

Telex: Montreal 01-2440 ' - ~
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ECM’s Impact on Canada
Studied by Conference Board

Recently completed study by the :National Industrial Conference Board
assesses :impact of the Sommon Market upon Canada. Principal com-
modities affected; consequences of ‘England’s entry into the ECM;
and declining share of total free world 4rade are some of the subjects
studied. Revised U. S. A. trade bill passed in the closing session of
Congress is .expected io help ease some of Canada’s economic dis-

may reduce imports from outside
the Common Market area; ‘
Aluminum, some 40% of which
goes to Western Europe (inelud-
ing Great Britain), will face #9%
tariff—subject to certain excep- .
tions. ‘This commodity stands to
lose Great Britain’s current pref-
erence (up to 10%) if ®Britain
joins the new community.
Newsprint and wood pulp,
which now enter the United King-
dom duty free and enter some

Cash Divs.

Including
No. Con- Extras for- Quota-
secutive 12 Mos. to . tion
Years Cash June 29, - June 29,
Divs. Paid 1962 1962¢

~ Canadian $ § —

Vlctona & Grey Trust Co... 12 165 54 3.1 .

‘Operates a8 trust company - o ¥

Wal.te Amulet Mines, Lid.

All stock ‘acquired by ‘Noranda

Approx.
% Yield
Based on
Paymts. to
June 29,
1962

comfort by increasing itrade with U.S. and other “lavored-natwn"
treaty @nunlries. .

The growing Common Market
may leave Canada as one of a
handful of isolated industrialized
nations standing between the -
United States and a united Eu-
xrope, the National Industrial Con-~-
ference Board reported in a chart
survey of the Canadian economy
prepared by its Canadian office
in Montreal and released recently.
With Great Britain  included,
the Common Market nations and
the United States would account
for 80% of all manufacturing and
mining output in the free world,
according to the NICB charts.
However, the U. S. Trade Ex-
pansion Act, by generally liberal-
Jzing tariffs, seems likely to pro-
wide Canada with an opportumty
%o avoid some of its economic dis-
scomfort. Up to 45% of total Cana-
‘dian exports to the U. 8. could .
penefit from a provision in the
MAct giving the President power to
reduce all existing tariffs by 50%.
Since all tariff reduections under
ghe Act will require concessions
from other countries, improved
trading opportunities for Canada

ceptible to

can - be expected beyond those‘

with the U. S alone the chart in-
dlcated

~ Common Market Poses
Major Problem

Canadian trade will be broadly
affected by the Common Market,
which may ultimately include 300
million people and already repre-
sents a formidable productive and
trading potential. Because Canada
is one of the world’s major sup-
pliers of primary and semipro-
cessed goods (the country ranked
fifth in world trade with $12 bil-
lion in 1960), it is unusually sus-
international trade
developments.

Four major Canadian exports
are most likely to be injured by
Common Market tariffs—wheat,
aluminum, newsprint and wood

pulp.

New Common Market stipula-~
tions provide that:

Wheat, the largest Canadian ex-
port to Western Europe, is to be
sul)ject to a variable levy, which

220 Bay Street,
Toronto, Ontario.
Telephone 362-7661

 ANNETT & CompaNy lmmn

Member
The Invecunent Dealers’ Association of Canada

CANADIAN GOVEBNMENT AND CORPORATE s:cum'ms

AFFILIATED WITH ANNETT PARTNERS LIMITED
Member- Toronto Stock Exchange

129 8t. James Street West,
Montreal, Quebec. - ’
Victor 44451

T

BEI.I., GOUINLOOK & Co.
LAMITED

. EMW 1820
M King Streef, West
Toronto

' BELL, GOUINLOCK & COMPANY"

INGORPORATED

74 Trinity Place
NEW YORK

CANADIAN INVESTMENT
SECURITIES

AFFILIATES
 LEGGAT, szu,., oouml.oen

Members IOM ;Slnk Eunnzo
e Montreal :

Common Market countnies at low
rates, will encounter duties of 7%
and. 6%, respectively. The pulp
and paper industry is Canadas
largest.

Britlsh Entry Challenges
Canadian Trade -

“The challenge to Canadian trade
represented by Great Britain’s
prospective -entry into thé Coem-
mon  Market is emphatically '
shown in Canada’s export figures.
In 1961, Canada .exported 86%
more of its goods to Gréat Brit-. .
ain than to the six Common Mar-
ket countries.

The significance of this factor,
the NICB noted, rests in the mar-
gin of preference Britain extends -
to Canadian . products. If Britain
joins the Common Market, ‘this
preference system would end;-so-
also, it may be expected, wauld
the. corresponding concessigns
granted by Canada. To date, Brit-
ish exporters have been deriving
substantially greater, benefit from
the arrangement than thave Cana-
dian suppliers of the British mar-
ket. The NICB noted, however,
that this distinction is mainly the

result of Britain’s palicy~6F grant=~ra

ing duty-free entry to primary
products. from,all,sources and the-
preponderance of ..Canadian  ex-
ports in this category.

Canada Has Large ‘Stake in
World Trade

While manufacturing is becom-
ing increasingly  more important
to the Canadian economy, (62% of
the value added in all goods-pro-
ducing industries now come from
manufacturing as compared with
34% at the turn of the century),
:Canada is a relatively high-cost
producer -and is still heavily re-
liant .on imports of finished prod
ucts. During the last decade,.im-
ports. of industrial machinery,
electrical” apparatus, aircraft.and
parts, engines and boilers, and
automobiles and: parts ‘have- in- -
<creased faster than tetal Canadian-
imports, At the same time, Cana-
dian .exports of mickel, al.ummum
«copper, . uranium, petroleum and
iron ore have grown more rapidly :
than total - exports the survey
shows. :

Thus Canada has a large s’cake
in international trade and is high-
ly wulnerable to changes .in zthe
external environment,

it

" Western Europe, Japam Show
Rapid Gains

The most apparent of recent in-
ternational  ehanges thas: been the
dynamic economic -expansion of
Western Europe and Japan; whose -
growth rates -(except possibly - the .
United Kingdom) have ecllpsed
those of Canada and the United
States in recent years. The NICB
charts show that:

Western Europe’s &h@re ‘of total

free world . trade jumped from
36% in 1947 to 46%. in 1961.

Japan’s share increased . from .

less than 1%. to more than 4%

during this period..

The Canadian and: U S. share .

declmed from 27% in 1947 to 19%
“in 1961,

This shifting balance of world

trade is, of course, seriously af-

. feeting Canada’s trade position.-

Mines Ltd.
Walker - (Hiram)-Gooderham
& Worts, L.td

‘Holding company—extensive liquor
interests -
Westeel Produets ILtd. -

‘Manufactures sheet metal

.Western Canada Breweries, -

Litd.

Serves four western provlnceq
Westminster Paper Co., Ltd.
“B” Common

——————r

©.~ Wide range of paper specialty

" products

Weston (George) Ltd. “B”._
Fine hiscuits, bread, cakes con-
fectionery, ete.

Wood Alexander. Ltd
Operates wholesale hardware busi -
ness

Wogd Jphn, Industries Ltd.

Holding Co. Subs, Canada & U.'S,
.mfr,  water heaters, oil- trade
.equipment, etc.

Woodward Stores (1947) “AY-

| 51 1. SR ).
A holding company which oper- -
ates seven departmental-stores 4n
western Canada through subsidi- -

‘ Zellers Ltd.

‘Operates chain of 61 :speciglty
stores across Canada

TABLE II

CANADIAN

(Listed and Unlisted) ‘
Common Stocks

On Which

. CONSECUTIVE CASH
DIVIDENDS

3

Have Been Paid. From

5 to 10 Years

MNo. Gon- - 1Extras for
secutive 12 Mos. to

Cash Divs.

Including -

Quota-
-tion

Years Cash “June 29, June 29,

Divs, Paid

American Nepheline Lid...._
Name changed .o Indusmal M.m-
erals of Canada Ltd.-

Algoma Steel Corp. 1.td 4
Owns-&. operates -fully integrated °* °
plant for iron, steel, coke & by-
products. ’ Also Iran mlnes &' subs,
operates -coal mines.

Anglo Canadian Oils 14d. -
(Brandon)
Owns & ‘operates .refinery in
Brandon, Man. Distributes . .and
sells thmugh company owned sta-
tions & agents - B

', Anglo Scans;lmav,lan Invest-,

ment Corp. of Canada

Operates as an investment company - -
Anthes-Imperial Co,, Ltd. “A”

new

Manufactures and dlsmbu;es pipe

and fittings for. soil, water and

air. Also boilers, radiators and

steel scaffolding

. Atlas Steels Ltd.:

Major producer of wide range of
alloy & tool steels & stainless
steel with plant at- Welland, Ont,
Subsidiaries -operate in - Bngland,
Mexico, has interest in similar
. operation . in. Belgium.

_.Bowes..Company Ltd. ..

Manufacturers, . importers . and
wholesalers of confectioners’ and
bakers’ supplies

Bralorne Pioneer Mines Ldd. .
Owns - 2 producing ‘-gold -mines,
Cadwallader Creek; -Bridge Rluer. .
area British . Columbia

¢+ Quotations lrepresent June 29,1962 sale prices or the last sale price
prior to ‘that date; Bid and -ask -quotations are as of June 29,-1962.

§ Less current Canadls,n Exchange Rate.
a Asked
b Bid

130

1962

40

- 1 Adjusted for stock dlvidends -splits, distributions, -etc.

1962¢. - 1962
- Canadlan $§—

itized for FRASER
b //fraser.stlouisfed.org/
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Cash Divs.

-Including
No..Con- . Extras for
secutive 12 Mos. to - tion-
- Years-Lash June 29, June 29
Divs. P; 1962 1962¢

Budge & ’.I‘ank of Canada Lid.
* Directly’ and through subsidiaries’
. flesigns, erects &. Jabrlcates bulld-
ings, hridaes, ete. - .
Bj‘lght T. G, &
Manulactures
nynma 1;5Q0: - acres . of vineyargs‘
Ontario. . ‘Plants
5 Falls Ont. * and Lachine Que.

Iso qperates. 14 retal stores.
Britlsh Colum 1a Packers
Ltd '

¢ Packs Balmnn. «clams, .oysters, et.c

e with _plants. in British Columbig,.

' 'Nova Scotia. and Manjtoba. Brand

 names’. are ,"Clpver I&N"
*Rupe: rt ‘Brand 3
lloc ’s Litd. “B" -
Manufactures - warm ni
uslng gasg, - oil Jor: coal wuh plant
An ‘Winnipeg.

Calga,ry Power Ltd._:
Alberta power ‘utility

Canada.Crushed & Cﬁt Stone
& B 7 GGl WS s S NS B . )

. Processes .crushe 'stune, chemical

éanadlan ‘Wines, -
Niagara =~ -

‘ Approx
% Yield
. Based on
-Paymts. to
June 29,
- 1962

Quota-

- Canadlan $§—=

020.. 840 59 :

i.oo-~ 69% 14 .-

" . Btorage - capacity. ‘B0 0.000- xals Rt L B

-+ stone; agriculture “limestone! Pro- - Henk Ry

. ‘duces" bituminous asphalt.’ 3 quar-
. ries in Ontarip. Warehouse " and.
docks at Hamilton, Ontario.

Canadxan Arena CO. —o_ciees

Operates. Montreal - Farum,

Canadian General Securities ;

L d. UB!

Investment ‘holding. company.

Canadian Power & Paper Se- iy

*eurities’ Lid.

% Investmem Trust of mapp,ge,ment : -

Canadian Utlhtxes Ltd..
.” Bupplies . electricity
Operates 12 ‘plants; Capacit,y 90,-

. 460 KW; serving .46,082. customerx. A

Canadian Wallpaper -

. Manufacturers Lid. “B" ety
-Manufactures, ;vallpapers. Thraugh 5

subsidiaries nperates \vallpaper
paint stores.:

Carter, James B Ltd. “B”_.

Mpnqtacty\res & markets nutnmat.lg .

,,q]ecmnul farm " & -heaf “transfer
. ‘products &.aats as exclusive rep-
resentative . for

Plant. in Winnipeg. -
Consolidated. Discovery -
Y’knife Mines 14d.

TN.W.
Copp Clark Pubhshing Co %

Btlms gnd dpublishqes book; and
prints “lithographs
( ﬁne;:t&llzed printed .material, -

Craig Bit Co.
i ANrbide dsn

Dickenson Mmes Ltd.
. Gold_producer -Northern .Ontario .

Dominion Electrohome

Industries Lid, - -

radlos., ; W e
~alectric? = ° T e ]
fans, 'electric motors .and allled

 Manufactures - and " sells

phonographs; - “television, ‘

" { products

Dow Brewefy Ltd 4

. Brewer with plgn(s ab - Montrpal
Quebec City, and Taronto -

DuPont of Canada Ltd..

Manufactures' chemicals,  textile

. fipres. .commercial explogives, etg.
Eddy Paper Co Ltd. new com..

Holding Co. ‘through wholly .owned
" subs. operates pulp & paper aills.

Edmonton Concrete Block ...
Ltd ;

. Co.

. ‘Manufactures -concrete’ blocks ‘and
" lightweiglit _aggregate..
© 18 20,000 ‘8-in. hlocks per  day

Greyhound Lines of Canada.

OperntES bus “service ' in eastern
and western Canada. Thru subs

' also manufactures buses.and parts

H;ghland Bell Ltd.:

- Qwns. producing silver-lead-zinc-

gold property in British calumhin
Hi-Tower Drilling Co. -Ltd..o= ¢

Operales as goniyaet driller mr
( oil & gas -wells.

ft. to 10,0001t

Investors Sy'ndmate of Canada; ;

f

certificates. . Also.-a
(. 8ger. & distributor, on fee -basis. -

in Alberta. .

“ellled | nrocnm&s Pa, < 

Gold producer. Yellowknt& PUsd,
i Sy

ather L
THR, - somririronts B

Manufactures and’ gells daga,ch- R )
ble bits for’ J:ck dxlun qu_"v_,; 854

. Capaoity '

“Owns-9° modern
rigs capable of drl!lmg from 4500 )

Issues and dl;mbutes Jinvestme=t 20 B 3 e
cts .a§ mqn- gim

5.0

Labrador Mining &. Ex lora- N

¢ ton Ltd. ool
Has - leases’ on - extens
prospect “acreage ‘in
Also .holds. interest in .producer,

on* ore
" Labrador.

" Tron Ore Co. of Can, and receives - <

royalties on- @ll ore produced. €o-

Iso. has. right to ship pre for itg -+ i

wn -account.

: Coal Co: 1id. “BY
. Mines and wholesales. lignite qoal
_ Capacity: 850,000 tons per year.

gitized for FRASER

B

P adl oro

‘Manitoba and Saskatg:hewan_' s 5id e

- No; Con-

cash Plvs.
Eut fw Quota-

secutive 12 Mos. to  tion
‘- Years Cash June29, June 29,

Ltd .
Generates - & distributes. power .in
«N. W. .Quebec mining -areas. Oper-.
ates five . electrical ‘merchandise, -
stares.. Serves 15,880 .customers.

. Qcean quent & Supplies Litd . g

" Through sybsidiaries manufgctures -
. and sells 2ement and "allied prod-'

Ou_dn Fisheries .Litd
-Holding .company. Through 5uh-
.. sidiaries operates in.fishing, proc-
essing and marketing seafood fish
&nd- fish byproducts

‘Okanagan Hehcoptefs Lid _,__b :

.. Operates’  helicopiers ~for - topo- '
staphlfm SUrVRy. WQEK,- prospect-: -
- ing,” oll surveys, - timber crulslng—
and ptpellne .patrol.

.Paul.Seryice Stores Ltd.

-.Operates as dry cleaner, Jaunderer, -
tailor, shoe repairing & fur stor-.
ages. Has 81 .stores in Montmnl_
‘grea. ..

Reeves Macdonald Mines Ltd

: _JLead-zinc-silver-cadmium. praperty.
in Brltlsh Columbia

Salada Foods Ltd. —_~-_.___.

: vﬂ‘mgl_el iz:;uﬁﬂd\from &ladq-SInr-.

" - “Pirectly & through “gubsidiaries -’

; - . Divs. Paid
_ Northern Quebec FPower Co.

- PN

195 2%

030 - 9%

025

' No. Con-. Extras for
.secutive 12-Mos. to  tion -
Years Cash June 29, June 29,
Divs. Paid 1962 1962

‘Thompson Paper Box Co. Ltd.
Company and subsidiary manuface
ture a wide range of paper hoxes

.Union -Acceptance Corp. Ltd.

-Purchases -installment obligations .

of - motor vehiole & 'h

equipment purchases.
erate loan divisions.

United Keno Hill Mines Ltd._

. suvku-lon.ql-smp-qaﬁmium produger,

Western Canada Steel Ltd.....
Holding . .campany. -Subsidiaries
p:odncau small” steel hars, small
structural -shapes, .nuts, boits,
rivets, spikes and bands. Company
also ' has inter tﬁit in  Hawailan

88 Wut.em steel L

les 182,000 4qns.

Willson tatmners&
Envelopes Ltd
:}omplniy and snb:ldh;r‘l:: esarrl:s
PoAs T Fatsatien B¢ Winninte
... ‘Regina, Edmonton and Vancouver
.Wool Combing Corp of
Canada Ltd
‘Through subssqiartes dyes _wools
tops. in. Quebe

oqusehold -

Subs, . op-"

/Total upnony

(1631) . 27

Cash Divs.

Approx.
Including 4

% Yield

Based on

- Paymts, to

June 29, -
1962

Quota-.

— Canadian § § —
020 6 33

040 8% 48

040 915
030 7°
2.00 43

0.60 al2 5.0

B i

prm——
[} Quotaﬁlona tepresent June 29, 1962 sale prices or the last sale price
prior to that date. Bid and ask quotations are as ‘of June 29 1962,

§ Less current Canadian Exchange

_..manufactures, processes & gell ex-
. ;n:_wlve variety: of fgod products.

s fqur plants 1n Canpada,’ four
LA, .nnd one in Jamaica. .

Rate
t Adjusted for stock dividends, spllts, dlst;ibutlong, ete.
3 Inaotive dssue; doesn't trade

& Asked
b Bid

 Reynolds Team
~ ~Wins Hayden
~Tournament .

The 32nd annual Charles Hayden

~memorial golf tfournament was
won at the Baltusrol Golf Club by
a two-man - team .representing
Reynolds & Cov The low net total
was_ 140. :

Members ‘of the Reynolds'team' :

'wex;e John ¥ Bryan, who won low
.. gross with a 72, and:Kenneth F.

" Mountcastle; -Low net for the. ‘day -
was taken by James E. Osborn 11

of Domxmck & .Domlmo.k with

‘Rum;wrup team at the tourna- ’

ment was: ‘Morgan Stanley Ninety

golfers from 45 Wall Street firms.
T ‘_parumpateql

_Hawauan Electrlc 3
Rights Offering

To Stockholders

The Hawaiian' Electric Co. Ltd. is
is offering 315,730 additional com-
mon shares at $21.25 per share to
stockholders of record - Sept. 12,
1962 at the rate of one full share
of common stock for ‘each ten

' . shares ‘then ‘held. The offering to

* stockholders expires: . 330 p. m.
Oct 30..
Holders

who exercise - their

“ right to subscribe ' will have. the °
_ privilege .of oversubscribing. (sub-.

ject. ta- allatment) - at* $21.25 per
.share for net more-than-one full

-« -share .for each :share- subscribed ... .
e D ‘for. pursuant to the primary sub= -
"."scnptwn prwxlege Dillon, ‘Read
;" & Co. Ine., New: York City,: and -
7% g Dgan W.;tter & Lo, San Francisco,
" ‘anucunce ihat they head -an-un- . -
... .derwriting group whlch 1s under- oy
’ -,..wrumg the offering. . #

o Net proqeeds from the sale will
% be applied by the company toward,

- “the:cost of its capltal expenditure

- v program.”, This"program: calls - ;or oF .
..total- estimated expendltures of. .

-+ $92, 761 000 “for. the ‘period '1962=

1966, of which an estimated $19,~ ' -

996,000 -is budug‘ebtgd for 1962

.'Hawaiian Eleétric-,.-incorpdrated

in 189}, is engaged principally in
the ‘prodyction, transmission, dis-
tribution "and sale of electric
energy for domestic, commercial,
industrial, ‘agricultural and gov-
ernmental purposes on the Island
of - Oahu, ‘Hawaii. The . company

serves the City of Honolulu, sugar
and pineapple plantations, Armed
Forces establishments, and nu-
meraus. towns and villages. The

estijpated civilian. population of

the' entire territory served was

500,317 as of Jan. 1, 1962.

Telephone 368-3081

A reliable source of
information is the
‘basic requtrement of
any In‘ve,s.tor oo s

WILLS BICKLE & COMPANY

LIMITED:

MEMBERS: THE TORONTO STOCK EXCHANGE _
THE INVESTMENT DEALERS' ASSOCIATION:OF CANADA -

I 44 King Street West, "I,oronfb,» Ontarijo

Telex No. 022316

Cable Address WILBRICO

‘Canadian’
Securities .

-We offer an extensive investment service.in all

Canadian securities including latest quotations .
and prompt execution of orders.in American -

funds. Our Canadian affiliate maintains offlces
..in leading Canadian cities and a coast-to-coast

wire service.

“W. C. PITFIELD & CO.,INC.

30 Broad Street, New York 4, New York

HA 2-9251

TWX: 212-571-0540

e~ Bn affiliate of
W C. Pitfield & Company Limited

; 17 offices across Canada and.a direct pnvate
‘wire system covering all Canadian Markets’
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| - BANK AND INSURANCE

STOCKS < :This Week—-lnsurance Stocks

UNITED STA'TES FIDELITY & GUARANTY CO.-MERCHANTS
FIRE ASSURANCE MERGER - 3 X

The United States Fidelity & Guaranty Conipany has formally

- announced its intention to acquire the-Merchants Fire Assurance
Corporation-of New York through an exchange .of stock. It is
‘ anticipated that the offer will be accepted by Merchants’ stock-

holders following the approval of the plan by thequards qf Direc-

"-tors of both.companies. ., Sy el 4
Under the proposed. offer U.S.F. & G. is offering a maximum of
1,112,625 shares of its stock in exchange for all of the outstanding

shares of Merchants Fire, The latter has 1,210,000 shares presently .
outstanding. Thereforé, the exchange rate will be nine shares of -

' USF. & G. for each ten shares of Merchants Fire. The ‘terms of
" “exchange appear to be equitable on the basis of full consideration

of underwriting earnings, investment iricome, dividends'paid,j book - . -

 and liquidating values; and market values. i :
There appear to be-numerous advantages to be realized by

both companies in the proposed affiliation, First, the lines of insur-
"ance written by the two.companies are largely complementary.
Over two-thirds of US.F. & G.’s premium volume of $303 million

Merchants Fire’s 1961 volume of $28 million was attained in the
property field, The combination will result in a better balanced

_portfolio of business with a wider diversification.of risks and typas . -

‘of insurance, Improved geographical ‘distribution of business will
also be gained by the merger. .

It is anticipated that substantial operating economies will be
realized by the merger. This is particularly true of the Merchants
‘'operation.  U.S.F. & G. has 57 fully staffed and long-established
‘branch offices throughout the country providing underwriting,

. sales, claims, auditing and safety engineering services to nearly
*10,000 agencies. These services will now be available to the agents
of the Merchants Fire, which had no branch’office system of its
own. The use of the branch offices facilities is expected to result
.in more. efficient use of personnel and an increase in volume of
business from Merchants agents. Merchants will now be able to
offer its agents the greater capacity of the US.F. & G. group which

- .should attract additional business as trend towards consolidating
all insurance business with one agent and one group of companies

- continues. The merger will also provide the Merchants organiza-

.. ;tion with the life insurance facilities of Fidelity and Guaranty Life

. Insurance Company, a wholly-owned life subsidiary of U.S.F. & G.,
; thereby enhancing the competitive effectiveness. of the Merchants

.,.-agents, g

Another major benefit expected to be realized by the combina-
tion of the two companies is'a more effective use of capital funds.
Merchants has developed and maintained an unusually high ratio
of capital funds to volume of business. In 1961 the company wrote

SELECTED STATISTICS
U.S.F. & G.

Per Share Data———no
Net.' "' Total’ 5
Investment . Aajusted ol
Incume  Earnings . Dividends. .
$2.10 '$0.53 . $0.83 .
2'.23 .. 2;14_' 0.83 -
206 20687091
239 .7 "'.'2.83 e 091 -
258 36 109

o . & Underwtg.
' Written Profit
(M#Hlions) Margin

. —0.6%
©.04

' - Price
——Range-—

30%5-20%

488 ¢
28
350

:38% - 25°
'39% - 31%

057 7234491

L1577 138

7" Merchanis Fire

—04

|
; Per Share Data.
Net Total
Investment Adjusted
" Income Earnings Dividends: °
$1.88 $1.06 $1.00
196 . 143 1.03
—0.3 2,15 1.15
‘1.0 . 2.30. . 140 .
=15, .-.935: . 160 .

Ul{derwtz. i
Profit
Margin

—5.2%

Written

(Millions) Price

—‘lhnge._
271 - 22
333% - 23
421, - 29
37
L4515 285 .
—20 143 0.80 :

‘44 -39

NATIONAL AND GRINDLAYS

The Commercial and Financial Chronicle .. . Thursday, October 18, 1962

only $.42 in premiums per-dollar of policyholders’ surplus. In con- - ‘ :
ures. and economic controls—and

trast the rapidly-expanding U. S. F. & G. organization wrote $1.26
in premium volume per dollar. of policyholders’ surplus.. The af--
filiation with such a strongly ‘capitalized organization will enhance

"U.S: F. & G.’s growth prospects and offers a.considerable: potential

for increased earnings power. ) ; -
'On the basis of the terms of the exchange the Merchants

shareholders will ‘gain ‘in net investment income and' adjusted-
- earnings while sacrificing beok value and market value. Dividend -
~ . income may also be reduced as Merchants pays a current $1.60 an-

nual dividend  while U, S.'F. & G.-is expected'to continue its
$1.20 annual rate. However, the Merchants- stockholders will

> definitely benefit from the merger over thé longer term because .
"-of theconsiderably greater strength of the U. S: F. & G- organ-.

ization, - - - .

.+ /«.-The combination.of U:'S. F. & G. Merchants Fire is one of
“many mergers.in the insurance industry: during: the ‘past' decade.

More: are anticipated in view of the difficulties of the small organ-
ization with limited underwriting; facilities in- competing with:'the

Jarger. companies. .offéring . complete- insurance coverages: as ‘the

"net . unnaturally,
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. nation’s

:.'achieve .a. $70 billien ' output in

trend: towards package policies and- agents. writing all' forms. of

' insurance’continues. + .., .

‘Competing for Tomorrow’s

,.in 1961 was derived from casualty lines while over one-half of -

-~ Doubled Savings Pie

Continued from page 7 i
Americans have tended to save
larger amounts .each year——from
an average per capita of approxi-
mately $20 per year in the ’20’s
and ’30’s to as much as $140 in
recent years. }

A somewhat larger proportion
of the income dollar has thus gone
into saving recently than a gen-
eration ago. Saving has repre-
sented ‘an average of 7% % ' of
income since 1950, as compared
with only about 4% % ififhel190s,
The higher saving; of ¢ourse, helps »
to provide the''fuiids for a larger -
amount of spending on capital
goods by our economy, And this is
ya key factor in working for ex-
panded economic growth, )

Eapanding Economy — Growth’
of our economy used to be some-
‘thing that was taken for granted
in this country and not too much
attention was paid to this element
of our economic life. But today
economic growth is a topic of
vital concern in formulating na-

‘tional monetary and fiscal policy, -

@ decisive: factor in'the planning
‘of business activities, and an im-
iportant, consideration for. any
{long-range blueprint for economic,
{political “and military  sutyival,
iThere-is; too; a 'v'vhol\e new ‘aware-

'ness. on’ the part’ of .the public as
_ {to their own involvement in the
- ‘nation’s -economic progress.:

... The .process of growth is often

inconspicuous, ‘marked at times
by slowness and irregularity, but
in a free market economy such as
ours, it continues to move for-
ward and upward. .-

Gross National Product

| In 1960-_for ‘the. fiFst time “in-.

history — our nation’s output
totalled more than five hundred
billion dollars. By 1970-—in just
eight more years—we can expect
to reach another landmark in our
output; . an : -economy
which :producés half ‘again as

much as in 1960-—more than $750

billion a year in dollars' of 1962
purchasing power. And a trillion
dollar -Gross National Product. is
not .only possible -but - probable
within. the life time of most of us.
These " numbers’ imply such a
spectacular growth over the next
few years that it is difficult for
us to comprehend. - .

. In“its" Annual Report issued in -
1962, the Bank for International
Settlements: concluded that ' the
rate.- of - growth: neecessary -to

the United States would be’ easily
attainable-by 1970. The President
of the United  States: -and .his
Council of Economic Advisors as-
sume the possibility of reaching
this level in 1969. So do the eco-
nomic projections of a number of
private economists. el s
- Such an accomplishment, how-
ever, will require a faster rate of
growth than our recent experi-
ence. Since 1954 our growth rate

has averaged 3.5%, but looking-

ahead, a. 60% ..increase ‘in the
decade of the Sixties will require
a 4.1% annual growth rafe. The
difference— 0.6 % — doesn’t sound
very impressive — but it is sub-
stantial. To achieve this growth
objective will. require a signifi-
cant increase in our rate of in-
vestment in new plant and equip-
ment and in homes. Merely hold-
ing investment at its present share
of gross national product is, not
sufficient. We will have to invest
a 'larger part of our national
product.

“ v_lnvestmenﬁ ﬁnd Grdw;th{ PR

¢, Investment “in capital goods is
the very -heart ‘of .eéconomic

- growth. It is one of the most im-

pertant factors responsible for. ex-

~pansion :of- output.. “It- ‘gives- us

more - and . better - facilities* and
teols to  work' with: It' provides:‘us

‘with: the .plant ~and -equipment |.
‘needed- to  pour-out .an. ever=in:,

creasing = flow
services. '

But investment outlays in re-
cent years' have not been strong
enough to push our economy to its
full: ‘ potential. ‘In - our. nation,
whose fabulous growth has
demonstrated the . tremendous
-potential of a high rate of saving
efficiently channeled -into. invest-
ment activities, inyestment in new
productive facilities : has ‘been
falling short of our needs.

Our investment deficiency has
added to our international prob-
lems as our domestic ones. It is
my view that one of the more
interesting developments in re-
cent years has been a subtle shift
in the pattern of the cold war.
Increasingly, this is becoming an
economic war—one in which the

of - goods . and

comparative performances of two

economic ideologies. are tremen-
dously important factors in deter-

mining our political and military

future: ‘Our’ system is* on: trial
before the world—and so is the
communist system, Many of . the

uncommitted under - developed |
‘nations seem to.-be drawn mag-

netically toward socialistic meas~

since the'
strengths' of a free market system-

. and the virtues of individual free-

dom of choice are not immediately -
apparent to. those who: have .not
known their-advantages:

.To- the African, who has never
had-enough to- eat, a promise of a"
square meal may be far more im=< ..
portant.: than the. idealistic.” and.

ethereal ‘benefits.of the.economic - -

or “politieal: ballet’ box. -Thus'our
international commitments as well
as . our- .domestic" needs:.make -it

.imperative: that - we “realize”. the. .-
 full - potential- of ‘our economy. If -

we are to succeed-in our struggle
against communigm; ene thing we

.must continue to do is-to. demon-" -
strate - that ‘our.. system’ 'o_f}fe'rs‘.

better ‘économic" results. .

“Need for Accelerated Growth-

/Our unfavorablé rate of invest-’
ment-has.'made- it.-more ' difficult
for: our -business.firms: ta compete - -
with ‘those: of: other' friendly- na-
tions -which -have :'been - pouring .
funds’ into ‘newer ‘and' more effi-
cient equipment.: Ah. a result, our,”
productivity-has not.increased as -
rapidly: *as that- of - some :other’
nations -of - the - free-world, espe- '

‘cially. the common. market coun--

tries._This_has been one—though
only one—of the important factors
contributing to-the nation’s. bal-,
ance . of - payment. difficulties.

REPO‘RZF OF CONDITION- OF -
Underwriters Trust
- Company

of 50 Broadway, New York 4, N. Y., at the
close. of ‘business on September 28, 1962,
published -in accordance with a call ‘'made
by the Superintendent.of Banks. pursuant
to the provisions of the Banking Law of the
State of New York, \ h
4 ASSETS -
Cash, 'balances.' with ‘ other
banks, and cash items in
‘nrocess of collection_L.._..
United States Government
obligations, -direct and
guaranteed : _ 19,858,810.46
Obhligations: of  States and ' !
political -subdivisions .___ . 3,609,565.50
Loans and discounts (includ- B
30,192,170.99
243,236.96

ing $121.00 overdrafts) .__
Bank premises owned, none,

bank. premises 143,752.64
Other assets: wio - 264,508.81
Deinand deposits .of ‘individe

]

$6,307,841.03
furniture and fixtures.._.. .

Real estate owned other than' -

" TOTAL. ASSETS 1" '$60,619,886.39

* LIABRLITIES® .

-uals,:partnerships;-and: cor-
S parabions. Ao s e sl

Time and ‘savings. deposits of,
Mndividuals,- ~-partnerships,
,+BIrd «orporations, -
Deposits. “of . United . States
Government' r(iheladin
s-hostalgavings) .
Deposits af \Staf
- litical’ subdivisions
Deposits ‘of ' banks__- . £ 1,552,323.31
Certified and officers’ check: v * s
ete.  wownio: e

1" $56,137,866.64 °
(a) Total demand deposits 29,515,232.37
(b) Total.time and savings. -~ .. -
.. deposits - ... =~ ,26,622,634.27
Other liabilities . _ ++294,975.02
' TOTAL LIABILITIES - 856,432,841.66 i
“ = CAPITAL"ACCOUNTS .
Capital: Common stock, total
e

| 1,356,002.20
TOTAL DEPOSITS

.$2,000,000.00
1,300,000.00.
887,044.73

Surplus fund ._
Und!vided_ profits _-

TOTAL. CAPITAL

- ACCOUNTS 3 $4,187,044.73

. TOTAL LIABILITIES AND y '
CAPITAL ACCOUNTS __ $60,619,886.39

. ) MEMORANDA -

Assets pledged or assigned to
& Ule - uadtllndes and for
‘athar purpages _-

(a) Loans as shown above
are after ‘deduction of re-
“serves.-of T )

(k) Securities as shown above i
-are.-after deduction of re- . B I
“serves- of 2 o- v+ 187,959.10
I, NICHOLAS F. PIOMBINO, Auditor: of

the above-named institution, hereby certify

that .this report of condition is true and
correct -to the best: of my.knowledge and -

Delfel! yii, * ey el wTer O e VT N
NICHOLAS F. PIOMBINO
Correct—Attest:

5 g . CHRISTIAN W. KORELL) - i
v . JOSEPH B. V. TAMNEY {Directors
. - .JOHN"E.\BOOTH: , . i

$20,915,478.10

’ 164‘427’80,

24,108,423.36 0"

bitized for FRASER
b /fraser. stlouisfed.orgf — - -
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v "Need for 'Greatezj Saviﬁg

. fore.
deposits -of commercial. and sav--

. savings and
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- Fortunately, our  international

* position.has, been-improving, but
-there “is ‘still' a ‘need to  further.

- modernize-plant and equipment so

we can- -compete in. the -world

-+markets more effectively.

lnvesf.mexi{ in Capital Goods

In order “to ‘sét the stage for
increasing investment ' in capital
goods, ‘we need ‘to accomplish

“certain’ important objectives:

(1) a réform of .our tax. struc-
ture, ‘including tax reduc-
tion Ve Fhept

(2)-a better climate for-corpo=

Pie vt ratelprofits must be created

"(3)less. ‘Government  intérfer-
‘" ence with business

+(4). the  powers;.granted. Gov-
- ..ernment. -under;  the .new
trade.bill must be. applied

; intelligently. . e
(5) ‘our efforts".;to . maintain
.+, price stability must.succeed,

"I am sure every banker would

* like to add something. to this* list,

but T want to add an.important..
_thought
. savings.

about . the need - foxj

If our nation is to achieve an

-investment rate consistent with its
~growth potential it is -clear -that

savings will ‘have to rise, too. It
will take greater savings to fi-
nance greater ~investment, . and

further increases in the standard -

of living will make it possible to
obtain greater savings with rela-

tive ease. So our opportunities-

should be. greater than .ever be-
The -$200 - billion --of “time

ings banks and share -capital. of

amassed over. the past 150 years
can be expected to ‘more than
double in the next eight years and
it doesn’t require much stretching
of the imagination to think in
terms of total holdings' of close
to $500 billion of time money. This
growth if shared equally, would
mean that each of our savings
institutions and departments by
1970 would be more than twice as
large as it is today,

‘And so' we -have -another bond. -
in common.We will start the next-’
decade - 'with .'a :savings = pie. to
share which will be 2 to 2% times
its present size. In such a climate,
we will ‘experience virtually un-

limited opportunities for develop-+

ing savings funds, We will share:
the responsibility for -a 'financial

-structure which will provide the -

base -for sound and healthy. eco-

Chronicle:
Savings Bank. field. and those of

us in-Commercial Banks,: to 1look
into :the  mirror: and. view. our-

selves .as our customers view us

and , with. the' resulting  self-
criticism ‘as’a background to get
busy and plan constructively ;for

the futiire. There’s plenty of reom

for improvement for all of us. -’
As we plan for the future and

analyze ways and means for creat--

loan associations

It behooveg us, those in the Mutual State, Oct. 2, 1962, in Washington, D. C

. . ing Dbetter.serviees for our ‘cus-
=N Uatomers 'we-ares going. to-idiscover
s L . ) . ...+ many obstacles—some in the form
As our economy has grown and of = limiting ' legislation. Repre-
prospered, the needs of our people “sentatives of various ‘institutional
have changed. We:-have witnessed . groups are proposing changes: in

nomic »grov_vth.

""Changes

many " changes. in the .:financial -existing legislation—some of little.

services ‘required. by our  cus-:significance and seme which would
tomers. The ‘Savings' Banks and substantially alter present bound-

~the Commercial Banks perform a.aries of .operations. If you feel

vital function and the nature  of that savings banks would be able
the services rendered will con- to serve the  public  better  with
tinue to. change. just as surely as_additional- powers, you undoubt-

‘day follows night. Tt’s up teo-all .edly will ask for.such powers. If

of .us. to see that we:develop: the  you pri)(fe your case in the .court

.necessary .£lexibility within . our ‘of ' public 6pinion, you will be
‘respective areas of operation in given what you ask for. After all,

order that the financial needs of -banks (Mutual Savings and Com-
our “customers can be fully satis- mercial) are in business to serve
fied. This will ‘not be accom-.the public, and if it is clear that
plished by standing still. If we do ‘if ‘they are.being hampered in
not satisfy these demands — new their ‘efforts, they should -spéak

- institutions will come into: being. out. It is the public interest.which

to- do the job.. We must be-for- should determine our- direction.

-ward. looking -~ we must be im-. But we need to remember that

aginative—and we must not fear legal limitations on' institutional-
the. process 'of ' change. New  activities have historical origins.
demands : will, without a doubt, which reflect both important and
bring about radical changes in our -unimportant . differences .in the
services ‘of tomorrow. characteristics of the institutions.
o ... 7. As changes are -now made a good

Looking Ahead voouin

s of mill{éhs 6f hetw shvings -tially the same.rules and regula-

Customeérs ‘Are Tooming “just overdions tooinstitutions performing

the horizon and the demand for essentially similar .services,

greatly expanded savings services In the" final “analysis,” wé can
is crystal clear. The portion of hope to:‘accomplish the job that
that demand to be ‘satisfied by lies ahead only by utilizing our

‘Savings & Loan Associations, ‘by resources to their utmost capacity

Mutual ‘Savings Banks, by Credit- gng by preserving .the type- of
Unions, by Mutual Funds or' by healthy competition that has.made
Commercial Banks remains to-be gur country great.I am.convinced
seen, Obviously, all will share in: the Mutual Savings Banks and we
the expansion of savings services in the Commercial Banks. will
to a greater or lesser degree bul meet this challenge to. the full
imagination . and . aggressiveness gatisfaction of ‘the millions we
will - determine which. individual gerve,

institutions and which segment of : '

the ‘financial ~commounity - will *An address by Mr. Murphy before the

[ i 69th Annual Fall Convention of the Sav-
lead the pack in the decade ahead. ings Banks Association ' of New York

SAVINGS in SELECTED

BILLION $

FINANCIAL INSTITUTIONS

Go

40

3
1910

SOURCES : BD. OF GOV. F.R. SYSTEM
FED. HOME LOAN -BK. BOARD -
INVESTMENT COMPANY INSTITUTE

' _certain conditions that are cur- xjangements.

_question but what the comingof-

-agorgach ;would be to apply essen- -

12-month Treasury bill enjoying

¥ VR " e & (1633)‘29

.~ Our Reporter.on -

COVERNMENTS

. BY JOHN T. CHIPPENDALE, JR.

The Treasury is using its present rently prevailing are responsible
debt management policy to supply in no small way for the very large
the '‘'money’ market ' with “the demand that - continues: for the
needed short-term issues to keep most liquid Government’ issues.

.these rates-high enough so that .

funds. which would seek a haven Strong Competitive Bidding.
in ‘other large money centers will . - -Looked For- =~ .~
continue-to remain here. The cap=- ' ne'corporate new issue list is
ital market, under a‘new'turn in g1 ‘even . though -~ there - have
the debt management. policy  of ypeen ‘quite a ‘few ‘new ‘offerings
the Treasury, will be tested-in the. goine into registration. Some. of
near future with the offering of a these, it is 'reported, are . béing
modest  amount of Government wjde available to the investing
onds through the medium ' of ,,h1ie in order to get ahead of
competitive bidding. There is 1o {he expected new long-term bond
: offering by ‘the-Government. -
fering of long-term Government "y " evident that the coming
bonds w11l‘ be a very successfpl offering of long—térm bonds by
one, ' provided the . Treasury is ‘the Treasury is attracting consid-
willing .to meet existing competi-.o,.p16 ‘attention in finanéial cir-
tive conditions, There is no better .joq with the bidding syndicates

crﬁdit in£ thh.e _wk;lole financial pepresenting some of the most im-
scheme ‘of things than our GOV~ ;o 4ont ones in the business. It

ernnient’s, obligations. How the s yojjeveq that the first public

N°"emb‘?f mqturitie§ and maybe offering by the Government of its
the December maturity, as well as 1,51 qg through a modified form of
the .impending new money rais- ., jetitive bidding will result in
ing will be provided for should be yery close bidding.. Whether or not
a_nnounc_ed by the Treasury S00N. those who are interested in buy-

& ~ ) s _ing long-term Government bonds
Pen;logflf‘rli‘r;g:;“‘:c]tsl;:dsliuyels} will ‘hold back .on-current com-
b ; .. . mitments in order -to make more
The long-term area of the bond sizable :purchases at the first
market continues to display a fav- public offering by the Treasury
orable tone because there is.a through competitive bidding is not
substantial * amount of money too' clear' yet; although it is re-
seeking investment. So far the ported in‘some cireles that funds
bulk-of these funds has been go- . of some. prospective buyers of
ing into corporate and tax-exempt these securities are being 'in-
bonds, because the rate of return vested on a smaller scale than has
is more favorable in the non-Fed- been the case in the immediate
eral obligations. ‘Pension’ funds past. - ' - i
continue to' be the principal buy- Y . Lae
ers of corporate bonds as well as - Porifolio Switching
Government bonds even though  Exchanges and switches con-
the purchases of the Federal secu- tinue to be in the forefront in
rities have not been - nearly’ as the activity that is going on- in
large as the commitments that the Government market ' with
have. been and. still are- being these sales and reinvestments fol-
made in corporate issues. lowing the same.pattern that has
Pension funds, mainly those of been in style so long, namely from
the public variety, are continual the longer ones into the inter-

- buyers of the most distant Gov-. mediate or short-term issues. This

ernment maturities, with the 4% kind of operation, however, is i
due 1980 and the 4% % due 1987- mainly for the commercial banks.
1992 being the favorites at this In not a few instances, sales of
time. However, it is reported that tax-exempt bonds are being made
the all-time favorite of these pen- by these same institutions with
sion buyers, namely the 3% % due the proceeds being invested in the
1998, continues to get its usual most liquid Government issues as
share of the buying that is being well as .-selected intermediate
done. ‘term obligations.

“One-Year Treasury Bills . ; ‘I;
Avidly Sought g e
e Peters, Writer Officials

Competition for the bond- mar- F
ket ‘as far-as pension fund buying “pENVER, Colo. — -On Oct. 1,
is concerned are the purchases that George Seeman formerly  Secre-
are being made of selected com- tary “and Treasurer of - Peters,
mon stocks. It is indicated that wyriter & Christensen Corporation,
the dollar averaging idea is being 794 Seventeenth St., members. of
used by these funds in making the New York Stock Exchange,

. commitments in the equity mar- jecame a. Vice-President. “Allan

ket,” ‘with more attention ‘evi- R Hickerson; Jr. became“Se¢ere-
dently being paid now to the cur-- ;-5 and Assistant Treasurer, and
rent . return that is available in mhomas P. Owen, Treasurer and
these securities. The liquid posi- Aggistant Secretary, on the same
tion of private pension funds con- g.te. ;

tinue to be sizable in short-term

Government obligations, with the

. ’ ’ i »
a growing and favored spot in the Phlla. Secs. ASS n
near term holdings of these funds.

; i i ident of Baldwin-Lima-
1t is reported that, because of the Ginn, Presi )
favorable yield that is now avail- Hamilton Corp., will be .gues:
able in the longest of the Treasury Speaker at a luncheon meeting of -
bills, there is more and more of a the Philadelphia‘ Securities Asso-.

" tendency among those who -have ciation to be held on’Tuesday,

3 g L
funds to invest to put them into Oct. 23, at The Warwick Hotel.

the 12-month Treasury bill at this _ Edwin J. Pearson of Smith,
time,. It seems as though the un- Barney & Co. is in charge qf, ar-

gitized for FRASER
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As We See It

remains that neither party as
such differs from the other in
any really significant way so
far as fundamentals are con-
" cerned. »
We do not mean to contend
© that there is nothing at all to
choose between them or their
leaders. Certainly, -President
Kennedy has made ‘it clear
~ that he would move with very
¢onsiderable dispatch to' the
left in order to establish and
" to maintain a “new. frontier.”
* Compared  with the general
attittide of ‘his :preédecessor,
" 'there is a marked difference
in degree between the two of

" them — so much so, in fact, -

' tHat the “Madison Avenue”
promoters of the Kennedy re-

i .gime like to refer to General.

- Eisénhower as a do-nothing
or lazy President. For our
part we should much rather
have a man of this kind of
‘donothingism in the: White
"House than ‘a young Don
. Quixote charging windmills
at very heavy cost to us all.
On the whole, we should pre-
fer a Republican Congress
working with a General
. Eisenhower — even if we did
not expect any great change
in the direction of basic
soundness in public policy.

.. We may, however, as well
face the fact that the Eisen-
- hower. regime did not under-
take even to start us back on
the road to sanity and sound-
“ ness in public policy. - Ttue,

“. he had to work with a Demo-

-~ cratic' Congress during most
~of his years in the White
House but, even when he had
a Congress of his own party,
not a great deal was under-
tdken or even promised.
Neither was there any effort
in the other years to turn the
trénd of things in the right
direvtion although, of course,
he could have had the support
of some of the most influen-
tial men of the opposition
party. He knew, probably,-as

all the rest of us knew, that.

he could not really carry his
own party with him in any
spade work in undoing what
the New Deal and the Fair
Deal had done to us.

But What Has Been Done?

The facts, of course, clearly
 show that despite its greater
friendliness toward business
in general, and notwithstand-
ing its avoidance of further
lunges into the economic uri-
known at the expense of the
publi¢, the Eisenhower Ad-
ministration largely drifted

Continued from page 1

Presidency Federal budget
expenditures were running
around $65 billion per year.
When his successor was' tell-

ing the world about'all the.

good thirigs he and his party
would do for the .country,
they were running at better
than $76.5 billion ahd on' the
way ‘up. As was inévitable,
the crushing load of faXes
about which candidate Eisen-
hower so warrantably com-
plained ifi 1952 fose by the

end of the General’s seéohd’

term to some $77.8 billion, far
above what. he found' when
he entered the White House. .

debt of the Federal Govern:
ment stood at roughly -$267
billion; by 1960 it had risen
to over $290 billion. In- fiseal
1953 - social insurarce taxes
were collectéd in the amount
of a little less than five bil-
lion; in 1960 they came to up-
wards of $11 billion.: Vigorous
steps weré t6 be taken' to
lengthen out the maturities
of ‘Federal obligations. The
fact is that during the two
terms of the Eisenhower Ad-
ministration there was a

sharp increas¢ in the propors

tion of that debt which ma-
tured within five years. There
was a good déal of talk about

tax reform — as-there .is to=-

day — but-individual income

tax. rates now run up to 91%
in the higher brackets and"
they become but little short:

of confiscatorylong -before
théy reach amourts which
must bear this highest rate.
Corporations, or all those: of
substantial size ahd suceess,
must still hand over to Uncle
Sam over half of their net
income.

Little Promise Seemr

We suppose that we must
not regard the campaigns of
this year as beirg in full sway
until the rank and file of the
members of the 87th Congress
are back home and presum-
ably expressing .their minds
and giving their assurances to

the electorate. It thay be said

with certainty, however, and
with regret, that thete has as

yet appeared tio sigh of either-

party or ary' substantial ele-
ment in either party having
any real interest in this basic
matter. There i§ -talk of tax
reform, and some chariges of
a sort have been made but if

our system of takirig prac-'

When the good getieral Was
-promising ‘to. ¢lean-up the
mess in Washington the gross

000 on Oct."1, 1982. These pay-

.able in U, S. currency.
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Neither do corporationé ‘have

presently they miay be able to
keep a much latger. share of
what they earn for invest- T
merit in the improved and én- - ‘zn ’;";: f;:_?m' p",‘i’-"_e I ! g
e i 1 e s 3 anie g cointo  difficulties.;The authorities
latgéd ..éapa’?]‘ty m_:Wh_ic.h_ the did not succéed in raising the in-.
New - Frontiersmen ‘séem- to ferest ratés significaritly, and thére .
have so mueh. interést. "g{étl,svnb' tightening of credit ¢dns<.
ST R itions, ~ . . oo S
Of course, we have touched -~ =
on but a few of theé programs
which ariy really constttctive.
-opposition to the New -Fron- pui.® o s Saiure - o -foree. a
tier - wo_uid nornmially be at- mbnefa;yﬂc‘bntx‘a«:ﬁon was 'cl_igvgr%;
“tacking. We - still' have our strong influx‘of American: capital
S T R . o which during 1950 reached-a’ total*
securities markets in shack- of $960. million ‘(compared to $49-
les; . we still . permit monop- gx)}l }ogx}urgﬁomwl)l; : i?l:{ .o:fv_‘t?is_a
jies fe ist in the 1: » fiald. total, only $240 million Wweére :for -
olies to exist in the labor field: gneet Y5 diments “into Canadian
evén if much-is being . made “produciive-. résources;.’ The: “vest

- Sinee

Unprecedented Tnflux of I
woC UL Sy Capital” v -

of -alléged violations of - the consisted 6f -purchases’ of Cana--

“Aian’ securities: and:a: build=up of '

 free market forees. -

:'"good-'- ground for -hope - that: Canada’s CUI’I’QHCYHiStOry s .

interfering with .long-run -trends.
Thus; - for all..practical putioses; -
the. exchange rate. had bgcome a’
freely fluctuating one, allowed: to
be determihed predominantly by

; o ) "t :
‘The . Canadian- Experierice. With - . °

ol s TR TR e s s " Thie Free Exehange Rates o
Thé ' factor- priri¢ipally ‘respon-: 5 ool

* With the suspension of the fixed

the :rate .appreciated -10::95: {J, S,
Ceiifs.” I 1951- the surplus on the .
combirted “curienif ‘and long-term”
capifal aceount:was substantially
reduceéd and there wag some -out-,

flow of ‘short-tétm capital. -As.a - . .

result; ‘the * rate. ‘rémained. . very "
stable; “moving: within: a_.range of -

’a’l’l’tltrUSf laws e efwhefe‘ We .Gandditn hafk balavices by, U 5 v"abﬁﬁf 2 U, 8. cérits until ‘the latter .-

are ~still* pouring out ‘hugeé ;residerts..The two lattet: forms. of .
funds to' the- farmers (of the e Thsstly of a speculative char-
counitry, and for housing ¢on-- acter which were faoved.ifito Can=..
struction . the 'd ¢ m a ii"d" .for -ada affer. the outbreak. of the Ko-
hich remains for thé future Ican, War in anticipation of ‘an
which remains for uture gficial appreciation: of the Cana=
to disclose. And the list could; - didn doflar.: v v oci o0 e

he - highly liguid capital transfers:p

pare-of 1951, Theén it statted mov- "
ing ubward-at’a rather steady-raté. -

reac eg parity with the U.S. dol- -

1ai “but - confinded” to~ elimb “uftil *" "

thethird -quarter- when - it -sur- *
passed 1104 U, S. cents::.Th¢ re-

~newed : upward ‘pressure on, the *-

rate - regulted ‘from - am extremely

of course; be greatly length= .. As-aresult of the tunprécedeited favérablé balance of trade dueto .

T S s e 1T $1it o md nc Gapifal rinflow; Canada’s balance
éned. 8o long-as all this g6es. ;¢"poyiments suddenly showed " a
on __without: protest .from-the: ‘large. §u}:‘plus -materializing - over:

“Aitieians Do ‘a very-short period.of time.. Thus;.
P Oll‘tl’CIaI_l’S, We.gan hardlyv§‘a Y being forced to absorb the excess:
we ‘have a. real two. party of foreign réceipts -over foreigh -
systém. -~ - -0 . .:0 . payments info the official foreign

: - ... exchange reserve, the.authorities
»found thémselvés increasing ' the:

© money: supply-and liquidity-at a

time'sswhén monetary - policy, in
o iHeir-judgment, called for mone-
- tary contraction. During the third

Commonwealth
Of AUstI‘aha - duatter aloté, the Bank of Canada
Bonds Offered: = foreen exchanger of which 5963

i - *millien was f_in__ancé"d by thé Bank

“Morgan Stanley' & . Cd.,  New . fﬁ"‘.‘ %‘92 million by advances frony
York City, announces that an un= ‘T “TESWYE ol E :
derwriting group which it is man- * ~Theauthorities. were _greatly
ing i8 offering for publie sals,ar - concerned. about.-the. preblem- of -
aging.is offering for publi¢ Salé.an ¢y neing the accyrmulation of for--
issue’ “of $25,000,000‘ “CTommoén- elgﬂekéhaflée- Sinde the = were

Lot A0 b e

wealth of -Australia” 5% bonds: tofivincéd that, i the absence of -

due ‘Oct.~1;:1982, spriced- at. 99 % large " budgetary *surpluses, "such
and accrued interest to yield ap- - tfi'nﬁ‘nbihg‘ would be inflationaty,s:
proximately5.58% to maturity.- me}’v?gfi é‘O decllt_i‘? ?‘Tns'otgm'}ﬁgds"
A A ; X ure which- would "ster e inflow
p f:g:e, ?gng?fﬁ invfrgggéeﬁggéi of ;spebukg_tifze;capita-l;v. Tlr_aey reject-:
hrovah ooaEtion. of the siwkine - S0 20. official appreciatiorr on the
2 rbdug h(?pﬁr io ': f’e Sne .g' ground -fhat, undér the  existing
und - which’ provides . for _ semi-
annual payments -of $694,000 be- to _estimate a realistic par value.
fore April 1, 1965 and beforé éach They feared that they might raise
April 1 and Ocf. '} fhereatter to the fale erther ‘too liftle” and
P T30 oo - " -y - cause the speculative capital in-
an;ih md‘%?ﬁ“g April ;1, 1?82:7‘1%? tlow to increase in aftieipation of
gether wi payment of ‘$710,- ¢ upigr appréciation, or ‘raise it
“too much” and face the repatria-
tion of the speculative ' capital
seeking to secure the exchange
piofit. If on a sufficiently large
s¢ale, such repatiriation might have
® . reversed the capital inflow into-a
‘ilsszbqnds Ofl';‘“ and, gf;ter Oct. ﬁ%’, net capital outflow and put a new
197 't‘alixge 0'“; 1(1)3 1‘/2% t;’ t S pressure on Canada’s international,,
principal “amount. incipal and- reserve. ' '
interest on the bonds will be pay- =~ . !

menfs are calculated to retire all
of the issue. The sinking fund re-
demption price is 100%.

Regular redetnption prices for

o Fixed Par Value Suspended
Proé¢eeds: will be applied

circumstances; it~ was impossible

greatly ' imprgved . world : mharket . . %

prices  for- Canada’s 'primary éx-
ports. . ‘Whereas in ‘the - first' half -
of . 1951; Canada. suffeted a large
trade' deficit, in the fourth quarter
of the' same year, she edpericriced
a‘substantial surplus which- ctn-
tipu’ed,th‘roﬂghout_l_%l' SR N
At this point, the policy of per~
mitting the exchange rate to fltic--
tuaté freely appeared to haveé ac-
complished: its ‘purposé. . The. ex-:
change , rate had. found a: new
higher level ~without -excessive
fluctuations, - while the additional -
accumulation- of " official reseryes
which résulted: froi ‘the smooth-
ing out opefations of the Exchange’

Account; femdined rather negli-:' .

gible.  Moreover; the' otientation’

of,fiscal' .and - rhonetary “polities ' .

towatd domestie econdnyic objec-

gubsided toward. the énd of 1951,

and in the following two years the «
ecohomy experiénced a vety rapid . -
rate of growth, withouf génerating .

new -inflationary ‘préssures.”
" Effect of Appreciation =~ ..
Meanwhile; as.is apparent from-

Table I, the balance of"payments:

position “was undergoing-a basic -

change. .As the boom in Canada’s
export markets subsided, the ap-
preciation began to bear on the
level of her export and imgortg of -
goods “and ‘services. By -1955, -the

balancé on . current dccount de-
teriorated by $860 mniillipn from
1952. - In .addition,-the inflow of .
foreign long-term capital fell ap--
preciably. As a result, in 1955 the
balancé on the combined current
and ' long - term capital ‘account
turned from a surplus into a defi-
cit. Yet, the Canadian dollar did
not show this weakening in Can-

par: value;- the” iiflow of U. S. -
speculative: capital ‘sub¥ided-and - -

arly. in-1952; the:Canadian.doHar:": .

tives, began-to show.results: Fhe. .
second wave- of postwar: inflation -,

Development

‘toward capital expenditures to- be
financed under the governmeht’s o !
1962-63 borrowirig program. Funds, leave the -exchangeé rate free to of the. year, it appreciated very
are required to fihhance public
works - projects, - the extension of
eleetric- power transmissien facil-
ities; the modernization. of rail-
road eguipment and the construc-
tion of additional water supply,
irrigation and sewerage facilities.

Urider the influence of' these ada’s basic position. After-a brief
considerations, the Canadian ‘au- decline to just below parity with’
thorities eventiially  decided to theé U.S. dollar in theé latter part-

find its own level in the market. rapidly back to above thé parity
Actordingly, on- Sept. 30, 1950, level, due mainly to a strong in-
they suspended the fixed par value. {lux of short-terny foreign capital.
" of their dollar, and within the fol- ' _Since the miid-fiffiés, Canada’s
Towirig year gradually rémoved all balance of payments situation has
remaining wartime exchange re-' remained within the general pat-
strictions. - Thereafter, the only tern set in 1955, with large current
official interference in the ex- account deficits, financéd by long-
change .market has been the op- térm and short-term capital in-
erations of the Exchange Stabili- flow. Changes in official reserves
zation Account. Until Jun¢, 1961, renained negligible, The rate of
however, the magnitude of these exchange remained remarkably

operations‘remained small. They

stable -with . quarter = to - quarter

Counsellors

were intended solely to help main-" fluctuations never exceeding two

- pa
hitized for FR
p://fraser.stlouisfed.org/

along with the tide that had
been set in motion by Frank-
lin Roosevelt .and continued
~ by Harry Truman. When can-

didate Eisenhower was cam-
%xé%g in 1_,;9'.5 2 for the

tically all of the income of in-

dividuals over and above a
certain amount is to be aban-
doned “or - substantially medi-
fied there does fiot how ap-
pear to be any indication of it.

Development Counsellors Intérna-
tional, Ltq. has ‘opened new of-
fices at 20 East 46th Street, New
York City. Ted M. Levine .is

President and E. T. Ellinis, .Vice-

tain orderly marketing conditions cents, although the balance on the

in the exchange market without - combired current and long-term

) i .. . capital gccount fluctuated quite

2 Bank of Canada, Annual Report for Substantially, such fluctuation ex-

1961, p. 8. . ceeding ' $100 million in almost

3For an expression of the official view half -of  the' quarters. - Moreover, .
on, this' subject, see. for example Foreign ‘tht‘o'u'ghout the p'er[od the Cana-

Exchange Control Board, Annual Report ‘.. pe 12~
of 1950 p. 1415, v Annual Report Gian dollar remained at-a- pre-




lpitized for FRASE
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mium with the U. 8. dollar ‘of.
" approximately 1 to 6 U, S. cents.

Correlation of Excliange Rate and
_'Short-Term- (_‘)a_pi_talelprs e
The factor'.mainly responsible.
for the. high. degree of ‘stability

over the- short .run “was the . re-’
sponsiveness- of -speculative:short-:

ternx capital movements to.changes:

. in the exchange rate...A. compari-;
son of the two.time series reveals:

a distinct” association between 'a

tween: a-riging -rate ‘and: & short-
term: eapital:otflow ﬁimgﬁﬁi most’
of the period in questioni Tais sug:-
gests. that when the‘rate: began fe:
weaken, ,'exehange speculators
tended ' to' increase. tHeir Holdings:
of Canadian "dollars . in" antieipa~:
tion: of - future appreeiution; thus
putting .a. brake ~on’ the" decline.’
On the oOther 'hand;” when - the:
rabe - was- rising,” speculators” re-
sponded: by . moving "their funds;
out of Canada so-as to'reatize their
exchange. profit. As a result; the
appreciation ‘tended' fo be . auto-
matically weakenedi " "

Long-Fermy, Capital Inflow  : .
i wActed as a Peg ;T T

i The' stability of the - Canadian:
dollar over the longer runwas-due
principally to . long-termt ‘eapital
inflow through both:direct inyest~
ments ‘and' transactions in securi-,

‘ties. In 1958 the net flow of long-

term.foreign capital® into’ Canada
increased 260% over 1955 to $1,308
mijllion; and: subsequently, . it re<
mained. well over: .$1 billion.  in
eveéry-year until -1960.. At the end

of: 1960, nearly 80% of.'the. $7.2 ~ -
«billion: current. account: defieit ac-

cumulated since 1955 was financed
" 4 James .C, Ingram (“The.Canadian Ex~
change’ Rate; 1950-57,” The Soutfierrt Eco-
nomic Journal, -January, 1960), usiig the
least squares. regression analysis, obtained
a¢ considerably higher correlation' cobffie
cient between- exchange rate: chatiges and
lagged short-term capital.miovements than
Between. . short-term. - cqpitalil -'muveﬁxe_;_l;'a
: The
results thus support the hypothesis .that
exchange rate cHanges: led: to stort-term
capital flows rather than vice versa. = ~:
n'identical conclusion. was revacﬁed‘,bi'
Fudblf Rhomberg. (“Carada's- Foreigs Ex-
change: Maritet,” Iriternational’ ‘Monetar,
Pund Staff Papers, April, 1960). Employ-
inyg . the . limited infor 5 i 3
likelihood: method of statistical: awalysis,
D¥. RHomberg estimated on the basis of
1952-1957 data that . .. “a depreciation
or appreciation of the Canadian dollar by
k- cent has' been: sufficient to- settle a
deficit or surplus of $50-100 million dur-
ing a purticular :quarter.” (p.' 446). - *

and:lagged

ge' rate

by :an: increase ; in . foreign. long--
term. investments;  The bulk. of
* the remainder was financed by an

increasé’ in. foreign' liguid: asset
.-However, the importance of
:long-term eapital imports as.a peg
under the 'Canadian dollay was
-greatest . .immediately . .after -the
: middle of the decade.. Toward the
end of the fifties' there’ was ‘an
.increasing - tendency: for - foreign:
funds to'meve into-shart-termn: in-

* falling  rdte. of - exchdnge’ and. a: vestments; THus( wheréas in'. 1956

. shert-terim capital inflow-and be< and: 1957 the ret:mflow of short-

term: - capital -amounted .to .only
-about 6/%. and: 4%, respectively,. of
- the-current account. deficit; in 1958

.the inflaw: increased.to ‘21%; in:

1959 to" 25%; arid' in 1960 to 30%
of etdefiefts o' ird wivt et

0o L

Higher Interest -Rate Biffevential
- Probably the bullk of the short~
term - investments were motivated
by aterest arbitrage. In: 1958 the
interest: rate: rose in: Canada ¢on~-
siderably - higher than 'in  the
United States and:a rate differen-
tial often as high as 1% on com~

. pardble - sHort-term investments

. has persisted ever since, with only
litfle: interruption: Moredver; due
to the stabilizing belawior of ex—
ehange speculators; the forwand
.rate of the .Canadian. dollar . had
rarely - fallen . in relation to the
spot rate to a degree. wherve the
cosh of hedging. equaled or ex~
ceeded: the interest rate differen-
tial ., Thus, through. most of. the
period,, U.' S, investors had. a clear
“incentive to keep their liquid
funds in Canadh. - N
. Evidence of External
-t Disequilibeiunt
.. The balance.of. payments since
the mid-fifties indieates: that' @av
nadianps..during. that period . had
used ‘up: for consumption-:and: for
domestic and foreign investment,
more goods and services than they
. themselves - produced -plus what
foreigners. have. supplied to-Can=-
ada on a. long-term . investment
basis, financing’ the difference by
the dssuance  of short-term FOU's.

‘While this:might have’ been quite

a: normal. phenomenon. in-a situa-
tion of rapid: econemic growth: and
fully employed domestic resources,
in the actual circumstances of con-
siderablé unemployment and ex-

-cess -capacity as' they" existed in
Canada - throughout most of “the
‘critical - period, - it' -indicated'. the

existence of a basic external dis-
equilibrium, In effect, it meant
that, while a  significant “part of
Canadd’s own' resources remdined
uniernployed, Canadda was aceruing
a'“large -external’ short-term: debt
which was rapidly': beeoming. .ai
source-of potential instability. Due
to the liquid nature of such funds,
Carfada’s rate of exchange (or Her'
foreign' exchange resérves) could
hdve Peen  subjected: at any ime,
at the: whim: of. the speculators; to
such -ai.downwavd. pressure. as-to
make-it.necessary for.the Govern-
ment " to. either .reintroduce: ex-
charige controls or risk a serious
eéconomic disruption. :

".In part;. the-extreme worsening

of the current account balanee in
the' second half of the’ fifties was

- direetly attributable to the: greatly

inereased: inflow : of foveign' long=
term capital after 1955. The’large
volume: of. foreign direct. invest~
ment alone'undoubtedly generated
some additional imports .and, of
course, the cost of servicing Can-
ade’s external debt accelerated’ as
it began to aceumulate rapidly.
HFowever, the relatively high value
of the ‘Canadian‘ dollar was prob-
ably also. a contributing faetor
since, in view of the length: of time
involved, the elasticities. of both
the demestic- demand' for imports
and of the foreign demand for ex-
ports were'likely: to be significant;

Dépreciatjon Unsettled the Market

.In view of these circumstances,
and confronted with the resistance
of the market to any significant
adjustment in the rate of exchange
downward, the authorities finally

' decided: to resort to a direct de-
, preciation- in. order. to . establish

‘with: a ‘minimum’ of time lag the
conditions which they considered
essential for the correction of the
current account itnbalance: Mora-
over, they expected that the de-
valuation would: complement the
expansionary fiscal and monetary
policies, upon which they simul-
taneously embarked, and-. contrib-
ute to higher rates of domestic
production and employment,
However, the announcement of
the Government’s intentions un-
gettled the  market and' introduced
new elements of uncertainty which
were growing increasingly desta-
bilizing, necessitating’ ever in-

creasing - operations -of the ‘Ex--

change ' Stabilization Account ‘to
keep the. decline of the rate or-
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derly.5. In the' end; after ‘a pro-
longed capital outfléw spurned by-
expectations of further deprecia-
tion . subjected. Canada’s external
reserves to-. a serieus drain,. the
authorities: decided to fix: the. par
value, apparently in the hope that
it would end the uncertainty con-
cerning the - future  level of the
exchange: rate. : : ‘

Last June’s. Fﬁght of Capiﬁl- ‘
-Yet, as it turned’ out; the feeling:

“of uncertainty ‘had progressed:

much . too’ far at this point. than to:
make it possible 1o’ restore . con-
fidence in-the. future value of the
Canadian dollar. by theé mere fix~
ing of .an ‘official par 'valué. "AIZ
though the pressure abated some=
what for #-while' after this action;
following the inconclusive parlia-
mentary eléctions ‘on June' 18]
1962, the flight from' the Canadizm
dellar attained :suddenly panic
proportions.

As official external reserves de-
clined by over $400 million: in just
a few days as a result of official
rate support operations, the au-
thorities felt. compelled’ to arrange

for more- than $1' billiori external

credit from' various sources, in=
cluding $300' million drawings’ on
the' IMF. In addition; in order to
restore confidence in their deter<
mination: t0:maintain' the' new par
value and to again attract foreign
capital, the authorities adopted a
number of extraordinary measures
which combined amount to an, im-
pressive austerity program.

Thus; irv the monetary- field, the
Bank . of Canada. abandoned its
earlier practice of permitting. its
discount rate to fluctuate one-
fourth percent above the weekly
Treasury  bill - rate and’ instead
fixed the rate at 6% in an effort
to spur further increase in interest
rates,

In the fiscal area, the Govern-
ment announced it would slash' the
budget deficit for the current. fis-
cal year by some $300' million to
about $500' million. In addition, it
imposed surtaxes on a variety of
imports and reduced the duty-free
foreign purchase allowance of Ca-
nadians. traveling abroad.

m

Cenclusions: ;

In general, Canada’s experi-
ments  with various foreign ex-
change rate systems in' the last
two  decades. demonstratea: how
difficult it is for a country as
heavily dependent - on . external
conditions as Canada to. eseape
balance of payments . discipline,

- Both-the foreigh exchange controls

Net. Decrease: (+)’

or Increase (=)

in' Official -
Regerves:

IR VR - 492

Net Short=-Term

" Capital .
Inflow (+)

~)! or Gutflow (w)'

- 40 -
Ry
o
571
k- --20'3 :
‘e

18

56.
o
38

in the forties-and' the floating rate

in the fifties were: essentially at-
tempts to: maintain an external

-~ equilibriumy - without undue de«
. pendence on fiscal and’ monetary ;

policies so' they -could be' applied
more effectively to pursue domes-
tic objectives. -

.- It is ‘significant that both: ex~
periments. 'were: abandoned: under
pressure: generated mainly by ex-
change .speeulation: - Altheugh;, to

"' be sure,.excliange speculation dur=’
. ing the floating rate era was sta-

bilizing until. the Government’s
attempt to-reduce the exchange
value of the Camnadiban dollar

- through market. intervention,, . it

was, - nevertheless, a disturbing
speculation at. least since the mid-~
fifties due to: persistent . under-

- estimating' of the basic changes in
' the country’s baldrce of payments

p‘ositibn.-

~ After'the Giovernment upset the
market by -announcing  its “in-
tention to depreciate, exchange
specudation’ became' destabilizing;
requiring large scale official inter-
vention to prevent excessive rate
instability. Eventually, the Gov-
ernment :reestablished an official .

" par'value for the Canadian dollar,
but, significantly, it didf not re--

5:Fronf the' énd of May 1961, to tHe

" establishment of the par value in_May,

. proximately

1962; the’ Canadian dollar fell from ap-
100i28 U. 8. cents to*
U. S. cents,

D)
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turn' to' exelange ‘controls even
when . subsequently . its- interna-
tional reserves came under severe
pressure, Instesd| it backed downs
on .its expansionary  fiseal .and’
monetary policies in an apparent,
effort to. regain the confidence of
foreign investors even at-the ex-
pense of some- deflationary presw
sure at home, -’ ;

The recent . Canadian , foreign:
exchange rate policies cannot: be
appraised easily. It is possible to
argue that what has actually” Hap-
pened. after June,. 1961 .was the
worst " that ‘could  have possibly
happened -and: that, in: a: less tn--
settled. international finaneial: eli+
mate, the transition from the float-
ing rate ‘to .the fixed' rate at a
lower level might have been reld~
tively smdoth. On the other land;
the market could' have eventuaily
become  upset - everr without any
government. action, ‘but at & less
favovable point in: time when the
reestablishment of exchange con~
trols might have been inevitable,

Any prediction concerning' Can=
ada’s ability to maintain the new
par- value: of her currency ever
the loriger run: would; be  extremoty
hazardous: at this stage: However,
in: view of Canada’s vulnerability:
to- external factors; it is clear that
the imbalance on her basie exter=
nal accounts will in the future
again. be ‘subiected to large and.
prolonged: swings,  which—unless
relieved by appropriate move-
ments of short-term  capital—
could’ subject officialF external
reserves to severe pressures. Thus;
in the absence of stabilizing ex=
chanige’ speculation, ' the: maitites
nance of the par value over time
will ' redqwir e monetiary policy
strictly. complementary to the op~
erations of the Exchange Stabili=
zation. Account.. It remains to be
seen ' whether or ‘not. exchange
speculation will ever become ds
stabilizing in respect to the pegged:
rate as'it was during’ the floating
rate’era. ; i :

" *The dpinio : i ]

i tHua of the e eni s piper
essarily” represent . the" views of the Feds

eral” Reserve Bank of Minneapolis or of
tin: Fedéral' Reserve System, :

Westheimer Co.
In New Location

CINCINNATI, Ohio—Westheimer
and - Company, members of the
New' York Stock Exchange, and
other principal’ exchanges;, Have
announced the ‘removal of their
offices to- new and greatly en-
larged quarters on the ground
floor at 124 East Fourth Street.

Westheimer and Co., established
in 19186, act as underwriters;. dis—
tributors and dealers in corporate:
issues; municipal: and: U -S. gov-
ernment bonds, specilizing in- sale
and merger of busiresses. The:
firm has a direct phone to New
York City (WO 6-2115). :

Baehe Inv. Course

Bache & Co., members of the News
York: Stock Exchange, is conduct-
ing. a. free, three-week. practicali
course for investors-and traders att
its office at 724 Fifth -Avenue;
New York: City of ‘'which: the firstt
session. was held on: Oct:. 17, Sub=~
sequent. sessions will be held  om
Oct. 24 and 31., ; e
The course will cover sueh- sub
jects as market indicators and

‘forecasting, evaluation of the in-
‘dividual financing situation, se-

lectivity  and timing involved in:
profitable purchase and. sale .ef
securities, as wéll” as analysis. of
specifi¢ securities and’ prospects of
madjor industties. Each session will

‘be_followed by.an informal-ques~
“>" tioh and answer périod. -

REE
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Outlook for Uranium

Continued from page 3

fornia, To reach this level it was
assumed that nuclear power costs
would decrease gradually from
seven mills per kilowatt hour in
1970 to six mills in 1980 for new
large plants and that the cost of
power. from conventional ‘fossﬂ
fuel plants would decrease less
rapidly.

1980 Nuclear Capacity

The range in the ferecast of
uranium - requirements for the
1970-1980 period is due to the
fact that there can be a large va-
riation in requirements for re-
actors of comparable size but of
different design “and  operating
characteristics, as, for -instance,
whether the reactor is designed
to use stainless stéel rather than
zirconium as cladding for fuel ele-
ments. The Edison Electric Insti-
tute, in a study made at the end
of 1959, projected total nuclear
capacity in the United -States by
1980 at about 39 million electrical
kilowatts. .- Although based on
somewhat different assumptions,
this estimate closely approximates
the figures given above.

In my opinion, we havesuc-
cessively moved from a position
of overoptimism regarding the
prospects for competitive nuclear
power at an early date to one of
over-pessimism and now are at an

approximate mid - point between

the two. On the bright side is Pa-
cific- Gas & Electric’s forecast of
5.6 mill power from its planned
313,000 electrical kilowatt re-=
actor which " is expected to be
operating in the late 60’s. Also on
the bright side is the fact that
several reactors already built ap-
pear capable of achieving power
outputs” higher than those for
which the reactors were original-

ly designed. This is, of course, .

equivalent to a decrease in capi-
tal cost and may also bring about
some decrease in direct operating
expense per unit of output; -

Six  reactor . projects,” which
could " total 2,000,000 to 2,500,000
electrical kilowatts ' are under
consideration by various groups.
Some of these projects may. jell
in the next 12 months or earlier
and some may be postponed or
dropped. However, these power
plants and a number of others
would have to be built to meet
the first peg point on the fore-
cast of 5,000,000 electrical kilo-
watts installed capacity by 1970.

- Projections Could Be Invalid -

Most of the estimates of nu-
clear power growth in the.1970-
. 1980 decade will almost certainly.
prove‘invalid unless 3 number of
large planis are started in the
next few years and these plants
either achieve competitive status
or give assurance of competitive
costs for future generations of re-
actors. A further factor which
may affect the rate of growth of
the nuclear power industry is
public confidence or lack of it in
the safety of nuclear power
plants. Additionally, power com-
panies must feel certain that the
reactor units are reliable sources
of power which can be operated

continuously on base loads for
extended periods of time, There is
mounting - evidence that such
operation is feasible.

Finally, a power company, in
making a choice between conven-
tional power plants and nuclear
power, must have confidence that
sufficient uranium will be avail-
able at reasonable cost to operate
a reactor . throughout ‘its ‘useful

life. The coal industry’ and the’

oil industry maintain close con-
tacts with their customers in the
utility field. Uranium producers
should do the same. They should
be able to provide the necessary
assurance that uranium is. avail-
able, that-it-will continue to be

ilable, and at reasonable cost.: K
ey ’ ‘ . ‘sociated with substantially lower

Advice to Uran-iumwlndustry :

It would seem logical that the
uranium industry, -in looking
ahead to the future expansion of
atomic power, should concern it-
self not only with the marketing
of uranium concentrates, but also
with the opportunities which will
undoubtedly develop for expand-
ing its role in'the nuclear indus-
try in general. On the assumption
that Congress will sanction pri-
vate ownership of special nuclear
material, some segments of the
reactor industry are looking at the
feasibility of a separate organiza-
tion to acquire uranium and lease
it to the reactor operator. Perhaps
this is an area which should be
explored by the uranium industry.
Possibly " uranium producers
should also consider whether it
would be to their advantage
either to undertake some form of
financial participation in reactor

projects or to'undertake research.

to improve fuel processing and
fuel element manufacturing meth-
ods. - '

A number of chemical and
metallurgical 'steps. are. involved
in the transformation of concen-
trates to fuel. elements which
would appear to lie “well within
the capabilities of segments of the
the -uranium . industry. . Figures
published on' the projected Paci-
fic Gas and Electric plant at Bo-
dega Bay, Calif., indicate a total
cost for uranium in fuel elements
of $260.00 per kg. of contained
uranium, About 30% of the. cost
is 'the value of the uranium con-
centrates going into the enriched
uranium, about 20%  covers -the
charge for enrichment in AEC-
owned plants, 40% is for' fuel

‘fabrication, and about 5% for the

cost of conversion of uranium to
UF, and reconversion of enriched
uranium to the desired form.
Transportation accounts for -the
remaining 5%. It would appear

that future cost reductions should -

be possible in sone of these areas.

It appears likely that the great-
est savings in ‘overall nuclear
power costs will be achieved by
reduction of capital costs. The
cost of nuclear fuel is sufficiently
large to be a significant part of
the {otal. One reactor design may
require more uranium- than an-
other, and the effect of a change
in the cost of uranium is there-
fore different with each reactor:
A reduction in price to, say, $5.00
a pound of UsOs from the current

PROJECTED U;0, RECEIPTS
(Short Tons)

F.Y.1963 F.Y.1964
16,500
2,275

3,835

First Half
F.Y. 1967

6,800
210
625

FY 1965 F.Y. 1966

15,000 14,500
1,540 500

2,805 1,600

Total
69,800
11,425 -

. 13,065

22,610

19,345 16,600 . 7,635 94,290

The Commercial and Financial Chronicle , . . Thursd-ay, October 18, 1962

Bond -

$8.00 could, however, mean a re-
duction of two-tenths' to three-
tenths of a mill in the ultimate
cost of the power produced. Such
a rteduction, however attained,
should help open new areas to
nuclear power,

A half mill reduction in’ the
cost of nuclear power could sig-
nificantly enlarge the market for
nuclear power plants, For ex-
ample,. the -estimated 32,000,000
kilowatts. of new capacity in-
stalled between 1970 and 1980
might double if the cost could be
reduced from . the estimated six
mills in 1980 to 5.5 mills. If, how-
ever, such a cost reduction' re-
sulted entirely from increases in
thermal efficiencies, specific pow-
ers, or irradiation levels, or from
recycle . of otherwise unused plu-
tonium or U-233, it would be as-

requirements for enriched ura-
nium per installed kilowatt and
the total uranium required might
still fall within the range of the
estimates given herein.. One can
look forward to cost reductions in
this area. Substantial cost reduc-
tions should, however, also result
from ‘lower capital costs and
cheaper fuel processing and fuel
element ‘fabrication.” "~ .7

Large Order for Canada
Over the past year domestic
producers -have offered small
quantities - of U:0s ' to- foreign
users at around $4.00 a pound:
This, of course, was incremental
production ‘- supported by AEC
contracts. A more important de-
velopment is the recent agree-
ment - by the United - Kingdom
Atomic Energy- Authority to pur-
chase . 24,000,000 pounds of Cana-
dian uranium at an average bhase
price of about: $4.60 in U. 8. cur-
rency. This uranium is to be pro-

‘duced ‘and delivered by the par-

ticipating mines on completion. of
their present. contracts with the
AEC and the U.K. Atomic Energy
Authority. Most. of the Canadian
mines ‘will complete delivery of
the additional quantity between
now and the end of 1966, but de=
liveries ‘by ohe of the major pro-
‘ducers will' extend into 1970. Base
prices to be paid to individual
companies range from as-low as
$3.75 a pound to around $6.50.

The base prices will be increased”

by. 8 cents per pound per year
from July 1, 1961 to date of deliv-
ery. Other foreign sources, such
as the Republic of South Africa

and Australia, are also in a po-

sition to produce and sell uranium
at competitive prices.

From the foregoing it is quite
obvious that the domestic uranium
industry must be prepared by the
end of 1966..to weather  several
years ‘in. which the market may

“be‘limitéd 'and "in which ‘substan*

tially lower prices may prevail.

Long-Range Picture Bright

Although the market may be
lean for.a period after 1966, the
long-range . picture is brighter.
The expected-demand for nuclear
fuel leaves no room for compla-
cency concerning the adequacy of
presently known domestic re-
serves, which, except for the im-
pact of possible new discoveries,
will be reduced by mining to
about 100,000 tons of U,0s by the
end of 1966.

Renewed -exploration, which
will probably await a clearer pic-
ture of ‘the” future commercial
market will undoubtedly turn up
additional reserves in currentily
producing areas. Important finds
may also be made in areas known
to be uranium bearing but which

have not yet been -sufficiently
tested to indicate whether or not
economic deposits “exist.” Large
new finds will probably await the
discovery of déposits in wholly
new areas, areas which so far
have not been extensively pros-
pected.

Most deposits found in the fu-
ture probably will not have sur-
face . outcrops and may oc¢cur’ at
considerably - greater depth than
in the past. As a result, the cost
of. finding them by :traditional
methods could be quite- high.
However, 'information ‘developed
in recent years on the geology of
uranium, both as the result of the

development and mining of ura- .
nium ore bodies .and scientific’

studies, should be of considerable:
assistance to the uranium industry
in future exploration efforts. The
use of new geological tools should
enable geologists to narrow down

the areas on which intensive ex-.

ploration should be done. Under
these circumstances the cost of
finding new. ore may. not materi-
ally increase. -I am not writing off
the prospector, The part he will
play maycontinue to be impor-
tant. : ;

¢ Recent .developments in . ura-

‘ ‘nium: geology give promise ‘of aid-

ing future exploration. For ex-
ample, studies of the relative
abundance .of ' the naturally oc-
curring “sulfurisotopes in uranium
deposits in sandstones indicates
that most of the uranium was pre-
cipitated by hydrogen sulfide de-
rived from bacterial activity dur-
ing the decay of organic mater.
This supports the concept that
areas of .continental sediments
containing abundant organic mat-
ter are favorable targets for ex-

ploration,. - . gy

Measurements - of . the  relative
abundance _of radionuclides in
leached outcrops. have indicated
that, -geologically speaking, many
deposits- are: quite recent. Such
information may also prove use-
ful in estimating the quantities of
uranium which have been leached
and redeposited. Knowledge of
present or. recent groupdv water
hydrology may permit narrowing
‘the target area to locations fa-
vorable to H.S ‘generation and
uranium deposition.

. Future Dividends

* These and perhaps other pos-
sible approaches to better defin-
ing ‘exploration  targets through
the use of ‘geochemistry and nu-
clear geology have not been ex-
tensively used in actual explora-
tion. There is little doubt, how-
ever, that such applications will

become increasingly important to

uranium exploration.- At a time

when "exploration to assure ade-..

quate Tong-term: supplies would
be desirable but the immediate
financial incentive for expensive
programs is limited, geologic in-
vestigations would represent only
a modest cost and could pay large
dividends in terms of future ex-
ploration success.

In closing, I can assure the
uranium industry that top priority
will ‘continue to be given to an
early determination of forward
requirements so that a decision
can be made on the extent of the
Government’s post-1966 uranium
purchases. We recognize the im-
portance to industry of an early
decision and hope that it need not
be long delayed.

*An address.by Mr. Faulkner before
the American Mining Congress ‘1962
Mining Convention, San Francisco, Calif.,
Sept. 27, 1962.

Los Angeles

Club Hears
Rickenbacker

LOS ANGELES, Calif.— Captain
Eddie Rickenbacker; Chairman of
the Board of Eastern Air. Lines,
Inc., addressed The Bond Club of
Los Angeles af
a luncheon -
meeting at the -
Biltmore Ho~
tel on Monday,
" Octlober 15.
Speaking on
the  subject,
. . “Conservatism,
... Must Face Up
s to Liberal~
v ism,” ‘Captain
Rickenbacker
summed up a
"philosophy
. _ . based on a life
of outstanding service. spanning -
nearly a half-century. Decorated
in both World War I and World
War II, he has also received many
honorary. degrees. In 1938 he was
appointed ' President and General
Manager of Eastern Air Lines, and
has been Chairman of the Board
of ‘that company since 1953:

Eddie Rickenbacker ,

Minn. IBA Group
Elects Officials

MINNEAPOLIS; Minn.—Whéelock
Whitney, Jr., Vice-President; J.
M. Dain: & Co.,, Minneapolis, was
elected Chairman of the Minne=
sota - Group, ' Investment Bankers
Association of America, announced
James M. Klingel, Juran & Moody,
St. Paul, retiring Chairman of the
greup.  Election was held at the
42nd Annual Meeting of the group,
October 10, at the Minnekahda
Club, . Minneapolis. Elected - with
Mr. Whitney were the following
officers: | = ;

Vi.ce‘—Chéi:ij‘an—,‘Bén M. ;Sbtorey,
*Jr, Kalman & Co., St, Paul..

Secretary-Treas.—Willis P. Jones,
Allison-Williams, Minneapolis.

Members of the Executive Com=
mittee: William S. Lewis, Reyn=
olds & Co., Minneapolis; Leslie
A Nelson, Merrill Lynch, Pierce,

_ Fenner & Smith Inc., Minneap-
olis; Brace Bennitt, Piper, Jaf-
fray & -Hopwood, Minneapolis;
James M. Wallace, Jr., Merrill

..Lynch, Pierce,.Fenner & Smith
Inc., St. Paul; Walter R. Hanson,

- Caldwell, Phillips. & Co., ‘St.
Paul; Robert D. Field, Paine,

- Webber, Jackson & Curtis, St.
Paul. . NP

Mr. Klingel, as past Chairman’
"will be the ex officio member
_of the board for one year. Mr.
Whitney, Mr. Klingel and Mr,

.. Arthur Rand, Woodard -Elwood,
Minneapolis, National Governor,
-will represent the Minnesota
Group at the National Conven-
‘tion of the Association to be
.held from November 25, to No-
vember 30 in Hollywood Beach,

- «Florida. 4 : :

Featured speakers at last week’s
meeting were Curtis H. Bingham,
President ‘of Bingham, Walter &
Hurry, Inc., Los Angeles, and
President of the Investment Bank- -
ers Association of America and
Murray Hanson, Managing Direc~
tor and General Counsel of the
Association,

ized for FRASER
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Indications of Current

Business Activity

AMERICAN IRON & STEEL INSTITUTE:

Steel ingots and castings (net tons) O

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

Unofficial indicated steel operations (per cent capacity).
The American Iron & Steel Institute discontinued issuing
this data late in 1960 Oct.

AMERICAN PETROLEUM INSTITUTE:

Crude oil and conuensate output—daily average (bbls. of
42 gallons each)

Crude runs to shlls—-dally average (bbls.).

Gasoline put. (bbls.)

Kerosene output (bbls.)

Distillate fuel oil output (bbls.)

Residual fuel oil output: (bbls.) Oct.

Stocks at refineries, bulk terminals, in transit, in pipe lines
Finished gasoline (bbl.) at
Kerosene (bbls.) at
Distillate fuel oil (bbls.) at
Residual fuel oil (bbls.) at

ASSOCIATION OF AMERICAN RAILROADS:
Revenue freight loaded (number of cars) ct.
Revenue freight received from connections (no. of cars)_. Oct.
" CIVIL ENGINEERING CONSTRUCTION—ENGINEERING :
NEWS-RECORD:

Total U. S. construction Det.
Private . construction Jct.
Public construction.._

* State and municipal
Federal ___.
COAL OUTPUT (U. 8. BUREAU OF MINES): :
Bituminous coal and lgnue (tons)
Pennsylvania anthracite (tons)
DEPARTMENT STORE SALES INDEX—FEDERAL RESERVE
SYSTEM—1957-59 AVERAGE=100_ oo - 3ct.
EDISON ELECTRIC INSTITUTE:
Electric output (in 000 kwh,) Oct.

FAILURES (COMMERCIAL AND INDUSTRIAL) — DUN &

ct. 13
ct. 13

.13

Gaomg auaaan

(==

BRADSTREET, INC, - Jct. 1

IRON AGE COMPOSITE PRICES:
Finished steel (per lb.)
Pig iron (per gross ton) S Oct
Scrap steel (per gross ton)

METAL PRICES (E. & M. J. QUOTATIONS).
Electrolytic ‘copper—

Domestic refinery at

Export refinery at
Leau (New York) at
Lead (St. Louis) at.
1Zinc (delivered) at
Zinc (East St. Louis) at
Aluminum (primary pig,-99.5% ) at
Straits tin (New York) at

MOODY’S BOND PRICES DAILY AVERAGES'
U. S. Government 50118+
Average corporate.
Aaa
Aa
A
Baa
Railroad Group
Public Utilities Group
Industirials Group.

MOODY’S BOND YIELD DAILY AVERAGES:
U. S. Government Bonds.
Average corporate
Aaa
Aa
A
Baa
Railroad Group
Public Utilities -Group.
Industrials - Group

MOODY’S COMMODITY INDEX
NATIONAL PAPERBOARD ABSOCIATION:
Orders received (tons)
Production (tons)
Percentage of activity
Unfilled orders: (tons) at end of period
OIL, PAINT AND DRUG REPORTER PRICE INDEX-—
1949 AVERAGE==100. --Oct:
ROUND-LOT TRANSACTIONS FOB. ACCOUNT OF MEM-
BERS, EXCLPT ODD-LOL DEALERS AND SPECIALISTS.
Transacbions of specialists in stocks in wmch registered—

‘" Total purchases Sept.
Short sales. 3ept.
Other sales- Sept.

Total sales R 3ept.

Other transactions initiated off the floor—

Total purchases '§ept.
‘Short sales. sept.
Other sales. zeDt-

Total sales 3ept.

Other transactions initiated on the floor—

Total purchases Zept. 2

Short sales. 3ept.
Other sales. 3ept.
Total sales 3ept.

Total round-lot tnansactions for account of members—

Total purch Jept. 2

- Short -sales. : ; y Yk ', . Sept.

Other sales 5 Sept.’
Total sales sept. 2

STOCK ‘TRANSACTIONS FOR ODD-LOT ACCOUNT OF ODD-

i LOT DEALERS AND SPECIALISTS .ON N. Y. STOCK

EXCHANGE — SECURITIES EXCHANGE COMMISSION
Odd-lot sales by dealers (customers’ purchases)—t

Number of shares. }ept.
Dollar value-.c.. Sept.

0Odd-lot ‘purchases by dealen (customers’ sales)—

Number of order: total sales. 3ept.
Customers’ short sales, sept.
Customers’ other sales, ' - lept.

Dollar value. Iept.

Round-lot sales by dealers—.

Number of shares—Total sales... : Sept:

- Short salés. - i Sept.

21 !

21

21
21
31
21

21
21

Latest
Week

~ 1,746,000
93.7

58.5

101,344,560

'13,369,000
5,521,000

177,241,000
35,845,000
174,097,000
54,705,000

594,722 *

527,953

$£04,700,000
231,100,000
273,609,000
195,800,600
77,800,000

8,820,000
344,000

118
16,317,000
298

6.196¢

$66.33
$24.17

*:30.600c
28.550¢

9.500¢
9.300c”

12.000c
11.500¢
24.000¢
107.375¢

89.49
87.86
“91.91
90.20

362.6
406,017
355,086

97
536,369

115,94

2,233,010

453,710
1,794,120
2,247,830

382,570

81,800
423,450
505,250

796,043
167,250
818,918
986,168

3,411.623
702,760

'3,036,488
3,739,248

1,535,747
$64,030,756

1,527,926
41,429
1,486,497
$74,172,809

557,990

(1637)
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" 'The 'folldwing‘fstatistichl tabulations cover ﬁrdddétioh and other figures for the
latest week or month available. Dates shown in first column are either for the
week or month ended on that date, or, in cases of quotations, are as of that date:

... Previous
‘Week

1,746,000
93.7

58.5

7,365,210

*8.263,000

30,212,000
#2,798,000
*13,596,000
*5,000,000

#178,161,000
36,519,000
170,480,000
53,949,000

596,862
524,456

$353,900,000
179,700,000
174,200,C00
158,300,000
15,900.000

*8,720,000
309,000

116

15,987,000

30.600¢c
28.600¢
9.500¢c
9.300¢c
12.000¢
11.500¢
24.000c
108.125¢

363,568
370,697

99
485,804

11616

' 1,997,880
409,830
1,445,660
1,855,490

428,710

-67,800
332,070
399,870

717,193
138,616
682,177
820,793

3,143,783

616,246 .

2,459,207
3,076,153

1,145,158
$55,530,757

1,347,483
- ""25.862
1,321,621

$61,984,568

470,500

Month
Ago

1,682,000
90.3

57.2

7,328,860
8,581,000
31,327,000
3,204,000
13,106,000
5,531,000

178,749,000
36,429,000
163,906,000
53,486,000

495,286
' 460,461

$413,600,000
193,700.600
212,900,000
191,600,000
28,360,000

7,355,000
271,000

105
16,837,000
270

6.196¢
$66.33
$26.50

30.600c
28.575¢
9.500c
9.300c
12.000c
11.500¢
24.000c
108.250c

88.67
87.32
91.34

RO R 0
DOZ WL DD
BOND L~

B
w» o
wo

367.1

301,263
257,064

72
514,740
113.62
2,923,900

632,710
2,173,370

2,806,080 :

686,730

.)92 190

1,067,985
225,019
955,631

1,180,650

4,678,615
954,829

o 3,624,091 ;

4,578,920

1,600,511
$’79 561,191

1,578,678
9,913
548,765

$'79 971,767

498,520

Year
Ago
2,071,000

1112
72.0

7,131,210
8,155,000
28,793,000
2,683,000
13,409,000
5,523,000

173,431,000
36,265,000
166,438,000
50,080,000

638,784
535,914

$333,900,000
193,500,000
195,300,000
108,500,009
27,400,000

8,763,000
357,000

118
15,125,000
341

6.196¢
$66.44
$39.17

30.600¢
27.750¢
11.000¢
10.809¢
12.000¢
11.500¢
24.000c
121.625¢

87.13
85.85
89.92
27.99
85.07

382,118
349,930
97

598,031

113.79

2,482,070
. 431,700
2,111,580
2,543,280

347,820

61,300
439,930
£01,230

840,748
. 69,390
697,455
766,845

3,670,638

562,390
3,248,965
3,811,355

1,672,408
$92,576,924

1,607,540
22,297
1,585,243
$83,291,749

489,670

Other sales Sept.
Round-lot purchases by dealers—Number: of shares...—_....Sept.

TOTAL ROUND-LOT STOCK SALES ON THE N, Y. STOCK
EXCHANGE AND ROUND-LOT STOCK TRANSACTIONS
FOR ACCOUNT OF MEMBERS (SHARES):

Total round-lot sales—
Short sales
Other sales.

. . Total_sales.

WHOLESALE PRICES, NEW SERIES — U. S. DEPT. OF
LABOR — (1947-49=100):

Commodity Group—

-All commodities_. s § 2 Oct. "

Fnrm products Oct.
Prc foods. : Oct.
Meats Oct.
All commodities other than farm and foods———.c.......Oct.

*Revised figure. ' tNumber of orders not reported since int -oduction of Monthly Investment Plan.
sold on delivered basis at centers where freight from East St. Louis exceeds one-half cent a pound.

itized for FRASER

[fraser.stlouisfed.org

21
21

9
9
9
9

9

557,990
320,530

1,103,830
17,189,970
18,293,800

100.6

37.8 °

101.6
100.5
100.7

470,500

284490 -

893,070
14,373,430
15,266,500

100.8
*98.5
102.1
*101.4
*100.7

498,520
513,100

1,395,770
19,713,040
21,168,810

. 101.1

109.5
103.3
105.7
100.8

489,670
526,770

769,720
16,026 .27C
16,795,990

& »;Ntii; Avail. |

Not Avail.
Not Avail,
Not Avail.
Not Avail.

{Prime Western zinc

AMERICAN IRON AND STEEL INSTITUTE—
Steel ingots and steel for castings produced
(net tons)—Month of August.._.___—_
Shipments of steel products (net tons)—
Menth of August
AMERICAN ZINC INSTITUTE, INC.—Month or
September:
Slab zinc smelter output all grades (tons of
2,000 pounds)
Shipments (tons of 2,000 pounds)--_‘
Stocks at end of perlod (tons)_-
BUILDING CONSTRUCTION—U, S. DEPT. OF
LABOR—Month of Sept. (in millions):
Total new construction_
Private construction .
Residential buildings -(nonfarm)_
New housing units
Additions and alterations
Nonhousekeeping
Nonresidential buildings _
Industrial
Commercial
Office bmldings and warehouses...
Stores, restaurants, and ' garages._
Other nonresidential buildings
Religious
Educational
Hospital and institutional
Social and recreational.
Miscellaneous
Farm construction
Public utilities
Telephone and telegraph.-
Other public utilities__
All other private
Public construction __._.
Residential buildings
Nonresidential buildings
Industrial
Educational
Hospital and institutional
Administrative and service..
Other nonresidential buxldlngs_
Military facilities
Highways
Sewer and water systems
Sewer
Water __..
Public service enterprises
Conservation and development.
All other public
CIVIL ENGINEERING CONSTRUCTION—
ENGINEERING NEWS RECORD — Month
of September (000’s omitted):
Total U. 8. construction
Private construciion
Public -construction __
State and municipal
Federal
COKE (BUREAU OF MINES—Month of August:
Production (net tons)
Oven coke (net tons)
‘ Beehive coke (net tons)-
Olen coke stocks.at end of m (net tons)
COTTON AND LINTERS — DEPARTMENT OF
COMMERCE—RUNNING BALES:
Consumed, month of August
In consuming establishments as of Sept. 1__
In public storage as of Sept. 1 -
Llnters—Consumed month of August.
Stocks——Sept.
Cotton spmdles actlve as of Sept. 1
COTTON GINNING - (DEPT. OF COMMERCE):
October 1, running hales.
COTTON - PRODUCTION (DEPT.” OF COM-
MERCE) (500-1b, .gross ‘bales) as of Oct. 1
COTTON SEED AND COTTON -SEED PROD-
UCTS—DEPT. OF COMMERCB—-Month of
August:
Cotton Seed— .
Received at mills (tons)
Crushed - (tons)
Stocks (tons) -Aug.. 31
Cake and Meal—
Stocks® (tons)
d. (tons)
(tons)

Stocks (tons): August 31..
Produced ' {(tons)
Shipped (tons)

Linters—

Stocks (bales) August 31
Produced (bales)
Shipped (bales)

COTTON SPINNING (DEPT. OF COMMERCE):

Spinning spindles in place on Aug. 4—— -~
Spinning spindles active on' Aug. 4o
Active spindle hours (000's omitted) Aug. 4
Active spindle hours- for spindles in place

Aug.
MOODY’S WEIGHTED AVERAGE YIELD—100
COMMON STOCKS—Month of September:

» Industrials :(125), - S—
- Railroads (25)

Utilities (nor, incl. Amer, Tel, & Tel.) (24)--

Eanks (15

Insurance (10)

Average (200)

PRICES RECEIVED BY FARMERS — INDEX
NUMBER — U. S. DEPT. OF AGRICUL-
TURE — 1910- 1914—100—1\5 of Aug. 15:

All farm products
Crops
Commercial vegetables, fresh_ ... .- i
Cotton

. Feed, grain and hay.

-Food grains..:

Fruit
Oil-bearing crops.
-E‘oﬁatces
T
Livestock
Dairy products
Meat animals
Poultry and egegs
‘Wool

REAL ESTATE FINANCING IN 'NONFARM
_AREAS OF U. 8. — HOME LOAN BANK
".BOARD—Month of/ July -(000's omitted):

:Savings and loan associations
Insurance companies.
" Banks and trust companies
Mutual savings bnnks
Individuals
Miscellaneous lending institutions_—

Total
= Revised, 't Not available,

Latest
Month

7,100,000
5,402,161

74,512
73,426
- 168,943

$1,621,000
775,000
846,000
707,000

139,000 ' °

- 3,740,672
3,692,013
48,659
4,065,051

692,589
1,269,306
6,677,586

105,177

528,945

16,731,000

4,680,894

14,675,000

407,300
228,600
459,800

94,200
103,200
142,900

67,500
58,900
75,200

96,800
69,000
72,800

19,489,000
16,773,000
8,621,000

3448

$1,381,842
107,394
549,303
200,679
1320,091
574,400

Previous
Month

6,174,187
4,504,907

*72,805
*67,364
167,857

* ©5,813
4,062
*2,339

$2,181,000

1,010,000

1,171,000
1,025,000
145,000

©3,593,397
3,551,676
*41,721
*3,978,337

691,767
1,536,214
6,123,426

84,0

575,655
16,773,000

14,687,000

96,800 -
183,400
280,500

133,900
85,200
107,000

83,800

52,300

68,200

95,600
51,000
58,800

"19,491,000

16,869,000
8,481,000

$1,390,774
06,737
542,424
176,857
315,740

542,479 -

Year
Ago

8,660,527
6,139,418

165, 1064

5,473
3,740
2,122
1,602
417
103
949°
218
421
201

$1,657,000

= 11.862;000 ;

795,000
684,000
111,000

4.549,9C0
4,465,700

84,200
4,301,477

650,188
1,810,722
4,288,609

105,281

384,832
17,270,600

- 2,683,390

14,317,954

177,800
144,400
221,900

121, 1800

80,300
34,800
49,900

-98,100
43,200 |
86,800

19,605,000
17,279,000
6,798,000

339.9

$1,166,441
95,269
424,824 °
167,740
302,356
496,447 .

$3,133,709

$3,075,011

$2,653,077
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NOTE — Registration statements filed with
the SEC since the last issue of the “Chron-
icle” are now carried separately at the end
of this section “Secuntles Now in Registra-
tion.” Dates shown in parenthe51s alongside
the company’s name, and in the index, re-
flect the expectations of the underwriter but
are not, in general, firm offering dates... ...

Also shown under the caption “Effective
Registrations™ are these issues which became
‘effective this week and were offered pub-
licly. ;

ABC Business Forms, Inc.
July 27, 1962 (“Reg. A”) 51,500 common. Price—$3.50.
Busmess—Manufacture deslgn and development of busi-
ness forms. Proceeds——For debt repayment and work=-
ing capital. Office—3500 N. W, 71st St., Miami. Under-
writer—Givens & Co., Inc., Miami. Noie—The SEC has
issued an order temporarily suspending this issue.

A. L. S. Steel Corp. .
March 29, 1962 filed 100,000 common. Price—$4.50. Busi~
ness—Sale of processed flat rolled strip steel, Proceeds
—For debt repayment, equipment, and working' capital.
Office—126—02 Northern Blvd., Corona, N. Y. Under-
writer—Bernard L. Madoff, N, ;)

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,

® Advance Mortgage Corp. (10/23) )
April 27, 1962 filed 200,000 commoun. rrice—By amend-
ment. Business—The making and servicing of real estate
first mortgage loans. .Proceeds—IFor debt repayment.
Office~-Hinst National Bank Bldg Detroit. Underwriter
—Shields & Co., N, Y,

Aerial Control Geotronics - .

May 28, 1962 (“Reg. A”). 100,000 common, Price——$3
Busmess——Applxcatxon of electronic and air photography
developmems in the field of geodetic surveying and re-
gional mapping. Proceeds—For debt repayment, equip-
ment and working capital. Office—2412 S. Garfield
Ave., Monterey Park, Calif.- Underwriter—Pacific Coast
Securities Co., San Francisco.

® Aerosystems Technology Corp. (10/29-11/2)

Aug. 29, 1962 filed 165,000 common., - Price—$3. Business
—Company has been engaged in experimentation on
aerodynamic concepts and holds ten U. S. Patents relat-
ing to advanced vertical lift vehicles and systems for
achieving controlled vertical flight. Proceeds—For addi-
tional equipment, research and development, plant fa-
cilities and other. corporate purposes. Office—Route 15,
Sparta, N. J. Underwnter—Chase Secuntxes Corp N Y

Agency Tile Industrles, Inc. ..
July 27, 1962 (“Reg. A”) 110,000 -common. : Price—$2. 50
-Business—-lmportmg, marketmg and distribution .of
ceramic tiles.. Proceeds—For debt repayment, new
products, sales promotion and working capital. - Office—
256 Fifth Ave., N. Y. Underwriters—Leib, Skoot & Co.,
Inc., Clifton, N. J., and Price Investing Co., N. Y,

©aNEW
ISSUES

BOUGHT - SOLD - QUOTED
for Banks, Brokers, Instltutlons

Soney A STEGEL
S e

Members of New York Security Dealers Association

ESTABLISHED 1942

. 39 Broadway, New York 6, N. Y.
DIghy 4-2370 TWX: 212-571-0320

Direct Wireto . .
R. ], HENDERSON & CO., INC., Los Angeles

.To be named.

The Commercial and Financial Chronicle . .

Securltles Now in Reglstratlon

Aiken Savmgs Trust
Aug. 22, 1962 filed 100,000 shares of beneficial interest.
Price—$10. ‘Business—Company plans to qualify as a
real estate investment trust. Proceeds—For investment,
Address—Florence, S. C. Underwriter—None.

Air Master Corp.
May 26, 1961 filed 180,000 common, of which 90, 000 will
be sold for company and 90,000 for stockholders.. Price—
By amendmerit. Business — Manufacture of aluminum
storm windows and doors, and other aluminum products.

Proceeds—For working capital, and other corporate pur- -
. poses. Office—20th Street and Allegheny Avenue, Phila=

delphia, Pa. Underwriter — Clayton Securmes C01p,
Boston, Note—This offering has-been postponed. .

® Alcolac Chemical Corp.
March 23, 1962 filed 50,000 common. Pnce—By amend-
ment (max $6). Busmess———Manufacture of  specialty
chemical products. Proceeds—For general eorporate pur-
poses. Office—3440 Fairfield Rd., Baltimore. Under-
writer—To be named. :
Allegheny Aluminum Industrles, lnc.
Dec. 21,
ness—Manufacture of aluminum and.fiberglass awnings
and aluminum combination storm-screen windows and
doors. Proceeds — For an acquisition, debt repayment
and general corporate purposes. Office—5007 Lytle St
Pittsburgh, Pa. Underwriter—To be named.: :

Allied Graphic Arts, Inc. ' (10/22-26)
Mar, 27, 1962 filed 180,000 commun, ot wnich ‘60, 000 will
be sold for the company and 120 000 for a- stockholder
Price—By amendment. Busiuess—-Publication of mass
circulation catalogues (for department stores and mail
order firms), a semi-annual magazine and stamp collec-
tors’ books. Proceeds—For debt repayment and working
capital. Office—551 Fifta Ave., N, Y. Underwriter—
Bache & Co., New York. ;

All-State Properties, Inc.
April 24, 1962 filed $5,000,000 of conv. subord. deben-
tures due 1977. Price—At par. Business—Company and
subsidiaries conduct a general real estate business with
emphasis on land development and home construction
in Fla, Md., N. Y., and Ky. Proceeds—For repayment
of debt. Office—230 Park Ave.; N. Y. Underwriters—

Alsco Electronics, Inc.
March 28, 1962 (“Reg. A”) 100 000 class A common.
Price — $3 Business — Wholesalmg and distributing of
electronic parts, kits, components, etc. Proceeds — For
inventory and workmg capital. Office—2520 N. Broad St.,
Philadelphia. Underwriters—Albert. Teller & Co,, Inc,
and H. A, Riecke & Co., Inc., Philadelphia;’

Amerel Mining Co. Ltd.
July 31, 1961 filed 400,000 common shares. Price—50¢.
Business—The company - is engaged. in exploration, de-
velopment and mining. Proceeds—For ‘diamond drilling,
construction, - exploration “and general corporate ex-
penses. 0ff1ce—-80 Richmond St., W. Toronto, Under-
writer—E. A. Manning, Ltd., Toronto g

. ® American Bolt & Screw Mfg. Corp. (11/7-9) .

Dec. 15, 1961 filed $900,000 of 6% convertible subordi-
nated debentures and 90,000 common, to be offered
in units consisting of one $100 debenture and 10 shares.

" Price—$100 per unit. Business—Manufacture of standard -

and special industrial aircraft and missile fasteners. Pro-
ceeds—For debt repayment,: equxpment and ' other ‘cor=
porate purposes. Office—Lawson-Blvd., Oceanside, L. L
.. Y. Underwriter—S. D. Fuller & Co N. Y,
American Educational Life Insurance Co.
Sept. 28, 1962 filed 60,000 class'A common; Price—3$7. 50
Busmess—ertlng of life insurance policies and allied
lines. Proceeds—For investments, and working capital.

Office—1808 West End Bldg., Nashville. Underwriter—-

Standard American Securmes, Inc.,, Nashville.

American Fidelity Corp.
June 4, 1962 filed 500,000 common. Price—$11 Business
—A small business mvestment company. Proceeds—For
investment. Office—423 E. Market St., Indianapolis.
Underwriters—Reynolds & Co., Inc., N. Y and Crut-
tenden, Podesta & Miller, Chlcago

American Finance Co., Inc. (10/29-11/2)
April 21, 1961 filed $500,000 of 6% convertible subordi-
nated -debentures due 1972, 75,000 ‘common, and 25,000
warrants, to be offered in umts of one  $200 debenture
30 shares, and 10 warrants. Price—$500 per unit. Busi-
ness——Company and its subsidiaries are primarily en-
gaged in the automobile sale finance business, One ad-
ditional subsidiary is a Maryland savings and loan asso-

ciation and two are automobile insurance brokers. Pro-

ceeds—For the retirement of debentures, and additional
capital funds. Office—1472 Broadway, N. Y. Underwnter
—Myron A. Lomasney & Co., New York.
American Flag & Banner Co. of New .lersey
(11/7-9)
May 1, 1962 filed 100,000 common. Prlce—$3 25. Busi-
ness——Productlon of ﬂags banners and accessories.. Pro-

ceeds—For taxes, debt repayment and worizing capital.-

Office—1000- Main Ave., Clifton, N. J. Underwriter—
K-Pac Securities Corp., N Y.

American Gas Co. (10/29-31)

March 26, 1962 filed $1,685,000 of 6% % convertible sub-

ordlnated debentures due Sept. 1, 1977; also 275,000
common. Price — For debentures, at par; for stock, by
amendment, Business—Transportation dxstrxbutlon and

sale of natural gas. Proceeds—For debt repayment and -

expansion. Office — 546 S. 24th Ave., Omaha. Under-
writer—Cruttenden, Podesta & Miller, Chlcago

1961 filea 100,000 comion. . Price—$4.25. Busi- .

* Sept. 28, 1962 filed 35,000 common.

. Thursday, October 18, 1962

% INDICATES ADDITIONS
. “SINCE-PREVIOUS 1SSUE
ITEMS REVISED = '~

® American Kosher Provisions, Inc. (10/26)

June 25, 1962 filed 130,000 common. Price—ypo. Business
—-—Manufacture and sale of a variety of kosher and non-
kosher meat and meat products. Proceeds — For debt
repayment, expansion and working capital. Office—
39 Norman Ave., Brooklyn, N. Y Underwnter—wulard
Secuntles, Inc,, N. Y.

American Mortgage Inveswrs
Feb. 8, 1962 filed 1,300,000 shares of beneficial interest.
Prxce—$15 Business — ' A newly-formed business trust
which plans to invest in first mortgages. Proceeds—For
investment. Office—305 S. County Rd., Palm Beach, Fla.
Underwriter—Hayden, Stone & Co., N. Y. Note—This
company was formerly named Amerlcan First Mortgage
Investors.

American Options Corp.
April .11, 1962 (“Reg. A”) 60,000 common, Price—$5.

Busmess—Company plans' to sell “puts and calls” and’

may act as a broker-dealer.
porate purposes.
writer—Provost Securities, Inc., N,

. American Pacific Fund, Inc. )

July 9, 1962 filed 94,500 common. Price—Net asset value
Busmess—An open-end ‘management company special<
izing in life, health, casualty and accident insurance,
Proceeds——For mvestment Office—1523 Kalakaua Ave.,
Honolulu. - Underwriter—American Pac1f1c Management
Corp.-(same address).

American Phoenix Corp.
Jan .24, 1962 filed 340,000 ciass A shares Price — $10.

Proceeds—For general cor-

Business—General real estate. Proceeds—For corporate’

purposes. Office—320 Park Ave., N, Y. Underwriter—
Troster, Singer & Co., New York

‘®:American Plan Corp. (10/29-11/2)
March 30, 1962 filed $2,480,000 ot counvertible deben-

tures due 1982 and 248,000 common shares (of which
218,000 will be sold for the company and 30,000 for

stockholders).: The securities will be offered in units of
“one $10 debenture and one share. Price—-By amendment

(max, $22.50 per unit). Business—Production and serv-
icing of physical damage insurance on automobiles,
trucks and mobile homes. Proceeds—To purchase Ameri-
can Fidelity Fire Insurance Co. Office—American Plan
Bldg., Westbul’y, 'N. Y. Underwriter—Bear, Stearns &
Co., N. Y. PR

® American Re-Insurance Co. -

Sept. 28, 1962 filed 175,862 capital shares being offered
for subscrlptlon by stocicholders on the basis of one new
share for each eight shares held of record Oct. 16. Rights
will ‘expire ‘Oct. 31. Price—$40. Business—Company re-
insures fire, marine and casualty firms. Proceeds—To
increase capital funds. Office—99 John St., N, Y. Un-
derwriter—Eastman Dillon, Union Securities & Co., N. Y.

American Southwest Realty Trust.
Feb, 12, 1962 filed *1,000,000 common. Pnce——$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. Offermg—-Temporanly post-

poned,

-American Strategic Wiinerais Corp.

July 9, 1962 filed : 400,000 “common., Puce—-By amend- g

ment (max‘ $3). Busmess—Company plans. to. explore

Afar ‘strategic. minerals. -Proceeds—For debt repayment, -
exploration: and ‘working - capital.. Office — 527 Failing -

Bldg., Portland, Ore. Underwriter—To be. named..

American Telephone & Telegraph Co. (10/23) -
Oct. :2,.1962  filed $250,000 of debentures due.Oct. 1,
1996.: Proceeds—For advances to subsidiaries and ex-
pansion. Office—195 Broadway, N. Y. Underwriters—
(Competitive). Probable bidders: Morgan Stanley &
Co.; First Boston Corp.-Halsey, Stuart & Co. Inc. (joint-

ly). Bids—Oct. 23 *(11:30 a.m EST) in Toom 2315, 195
* Broadway,*N. Y. :

@ Americana East Inc.-

. Sept. 18, 1962 filed 400,000 common. Price—$2.50. - Busi-

ness — Development construction and management of
industrial, commercial and residential properties.
ceeds—For construction, surveys; working capital, and
other - corporate purposes. Office—173. First St., Macon,
Ga. ‘Underwriter—Nusouth  Growth .Stock Sales Corp,
4101 Steam Mill Rd.,; Columbus, Ga. Note—This regxstra—
tion was w1thdrawn i

- Ampal-American Israel Corp.

Oct. 8, 1962 filed $5,000,000 of. its 6% s. f. debentures
(serles J) due 1972. Prlce—At par. Business—Company
was formed in 1942 to develop trade ketween U: S. and
Israel, and to aid in economic development of Israel.
Proceeds——For repayment of loans. - Office—17 E. T7lst
St, N. Y. Underwnter—lsrael Securities ‘Corp. (same
-address) ;

-Angler Industrles, Inc. . -

Aug. 17, 1962 (“Reg. A”) 120,000 common. Price—$2.50.
Busmess——Manufacture of hardware and the assembly

. of products for the electronics industry, Proceeds—For

debt ‘repayment, equipment, inventory, and working
capital. Office—107 Trumbull St., Elizabeth, N. J. Un-
derwriter—Edward H. Stern & Co, N. Y.

Antenna Systems, Inc. :
Price—By. amend-
ment (max. $30). Business—Design, manufacture and
installation of large microwave antennas and antenna
components.” Proceeds—For reduction of bank loans,

and working capital. Office—349 Lincoln St., ngham, :

Mass., Underwriter—None,

Office—120 Broadway, N. Y. Under-

Pro--
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Arden Farms Co.
May. 23, 1962 filed - $6,000,000 of 6% ‘cony. subord de—

bentures due 1990 to be. oﬂered in $100 units; also- 49,993

shares of $3 cumulative preferred. stock and 205,105
common shares to. be.offered for subscription by stock-
holders of the respective ‘classes on the basis of one
new share for each 10.held. . Price—For debentures, at

par; for stock, by amendment, Business—Manufacture,

purchase and sale of ice ¢ream and other dairy products.
Proceeds—For debt repayment, -Office—1900 W.. Slau-
son Ave., Los Angeles. Underwnter——None

Argus Financial Fund, Inc.
Feb: 12; 1962 filed. 800,000 capxtal shares to be offered in

exchange for ‘certain securltxes acceptablé  to the Fund.

Price—Net .asset value . (expected ‘at:$12.50 per share).
Business—A diversified open-end - investment -company.

which plans. to participate in the-long-term . progress.of

savings and loan associations,. and allied financial busi<

* Pines Road, La-Jolla, ‘Calif. Dealer—Manager—Argus Fl-

. depl. b, 10 Lueq 135,000 clmxs A common shares Prloe'
—$5. Busmess—The purchase conversion, . ‘decoration. -
gift packaging and ‘distribution. of terrycloth -towels ‘and..
cotton pillow cases. Proceeds—For. inventory, repavment

|
:

Jong Rranrh . N |

nancial Sales ‘Corp. (same’ address)
® Artlm Mills Inc. -

of loans ‘and working 'capital. Office—1030 Pearl -St.,

Undoruyr“,r
side. & Co Inc, N. Y. Note—Thrs reglstratlon Was W1th—
drawn.

Ascot Publishing .Co., Inc. .
Jan. 29,1962  (“Reg. A”) 103,000 common..
Business—Publishing. of a bowling ‘magazine.: Proceeds
—For. general .corporate -purposes:. - :
St., N..Y. Underwriter—Dana -Securities . Co.,” Inc.;.80
Wall St N. Y. Note—This offering hag been temporarlly
postponed .

Atmosphere Control, - lnc. -
May 28, 1962 (“Reg.  A”) 200,000 common. Prlce—$1 .50.
Busmess——Manufacture and sale of Misti-Cone humidi-

“Dec. 28, 1961 filed 50,000 common. Price—$4.
. —Design, manufacture and- installation -of electrical,

Proceeds—For. mvestment Office—1118 Torrey -

198 ‘Achad' Haam St.,

Mortimar« R." Ruen- . Adanim- American Israel Investment Co., Inc.

P‘rii,-e—-'sz.'
Office—14 W, 55th -

. The Commercial and Fina'r:;cial Chronicle

fiers. Proceeds—For equipment, inventories and work«
ing*capital. : Office—668 .Jenks Ave., St. Paul, Minn,

Underwriter—Pewters,. Donnelly & Jansen, Inc., St. .

Paul, Minn.

Automatic. controls, Inc.
Business

pneumatic, hydraulic and mechanical systems,. controls

.and devices to control and automatically operate indus-

trial “machinery and processes. Proceeds — For general

corporate purposes. Office—3601 Merrick Rd., Seaford,
" N. Y. -Underwriter—S, . Schramm & Co,, Inc,, N. Y, '

Automatic Merchandlsmg, Inc.

May. 24,.1962 filed 225,000-common, of which:125,000: are

sto be offered by company and 100 000. by stockholders.
Price—By "amendment -(max: $3)... Business—-Company

.operates, owns, services and leases ‘coin-operated auto-

‘matic- vending - machines. " ‘Proceeds-—For. debt repay-

ment; inventories, equipment and working capital,” Of-.
[ice——-217 N. Willow Ave., Tampa Underwriter——A C,.
“Allyn & Co., Chlcago ‘ ’

‘Bank ‘‘Adanim"’ Mortgages & Loan Ltd. .

'dividend participating "dollar-linked shares. Price—By
smendment.. Business — A 'mortgage lending company.
-Proceeds—For general: corporate purposes. Address—
‘Tel-Aviv, . Israel. Underwriter—

Bank Leumi Le-israel B. M.
‘June 22, 1962 filed 1,050,000 ordinary shares and 3, 190-
1000 “AY ordinary shares Price—By ‘amendment (max

75¢).- Business—A general banking business: Proceeds—

'For ' general corporate ' purposes.

Office — Tel-Aviv,
Israel.

Underwriter—None.” Note—This: company . for-

-merly - was carrled under the name National Bank of

Israel Ltd.-
Barker Bros. Corp.

" March 15, 1962 filed 200,000 ‘common. Price—By amend-

‘ment. (approx. $12). Business—Merchandising of home,
‘commercial and institutional furnishings. Proceeds—For

Los Angeles; Offermg-—Postponeﬁ

(1639): 35

expansion and debt repayment. Office—818 W. Seventh
St.,; Los Angeles. Underwriter—-—erham R, Staats & Co..

N
. fae

Basic Properties, Inc.
June 29, 1962 filed 400,000 class' A common. Price—By
amendment (max. $12). Business—Real estate invest-
ment. Proceeds—For debt repayment, acquisition of a
building .and other corporate purposes. Office—521 Fifth
Ave., N, Y‘Underwriter—Hornblower & Weeks, N. Y.

Bene Cosmetlcs Inc. -
March. 2, 1962 (“Reg A”) 100,000 common.. Price — $3.

Business—lmportatlon, sale and distribution of Italian" -

cosmetics. Proceeds — For advertising, inventory and

~working capital. Office—114 W. 13th St N. Y Under-
- writer—Granite Securities, Inc., N, -Y.

‘ Birtcher Corp. . .
Sept. 21, 1962 filed 288, 476 capltal shares to be offered
for subscrlptlon by stockholders on the- basis of one new ..
share for. each three held.: Price—By améndment (max.

.$5). Business—Manufacture of electrotherapeutic, elec-
- tronic surgical, diagnostic and monitoring equipment.
* Proceeds—For debt repayment, machinery and working
‘Pec. 29,.1961 filed $556,000 of 6% cumulative preference -

capital. Office—4371 Valley Blvd.,'Los Angeles.” Under-
writer—None.

Blue Maglc Co. of Ohio, Inc. (11/7-9)
July 16, 1962 filed 100,000 common. Prlce—$4 Busi-
ness——Manufacture of llqurd starch, asrinse, and spray
starch for household use. Proeeeds—-—For equipment,
plant expansion and working capital.. Office—901 Flor-
ence Ave. Lima, Ohio. Underwnter—Hallowell, Sulz-
berger, Jenks, Kirkland & Co., Phlladelphla

Brinkmann - Instruments, Inc.
March 26, 1962 filed 100,000 common,. of which - 77,420
shares are to be offered by the company and: 22,580
shares by stockholders. Price — By amendment (max. ;
$7.75). Business — Importing and distribution of scien-
tific instruments. Proceeds—For research and develop-
ment, equipment, debt repayment and other corporate

Continued on page 36

NEW ISSUE CALENDAR

October 19 (Friday)

) Texas Gas Producing Co
. . (Equltable Securltles . Corp.) $L,000000 :

- October 22 (Monday)

Alhed Graphlc Arts, Inc..: ;
v (Bache & Co) 130 000 shares

Cameo Llngerles Inc._:

. (Schweickart & Co.)-$1.000,000 "
| ponsolrdated Leas,mg Corp,. of Amerlca__Common
L Blair &, Co.) 99,000 shares
: Consohdated Leasmg Corp. of -America:Debentures -

s (Blan & Co.) $1,000, 000

Cosnat ‘Corp.’ oo i seioiio L bwll Debentures =~ '

«(van Alstyne, Noel & Co.) sl 250 000
Forst (Alex) & Sons, Inc :
.. "(McDonnell & Co.) 125,000 shares
Intercontlnental Management Corp
* (Walnut Securltles Corp) $1,011,500
‘Maremount Corp
! (Kuhn, Loeb & Co Inc, and Straus, Blosser & 'McDowell )
: 240,000 -shares
Nuveen Tax-Exempt Bond Fund. Series 3____Umts
(John Nuveen ‘& Co.) $15,300,000 < - -
Packagmg Corp of America
; (Blyth & Co., Inc.) $25 000,000 .
) Stamless Steel Products Inc.: Capital Stock
» .~ «(First. California Co., ‘Inc., and Dempsey Tegeler
. Inc ) $800 000

Debentures

& Co.,
Worth Financial Corp :
- {Leib; Skloot & Co., Inc) $450 000

October 23 (Tuesday)

Advance Mortgage Corp
. o - (Shields :& Co.) 200,000 shares :
Amerlcan Telephone & Telegraph Co. __Debentures
(Bids 11:30 a.m. EST) $250,000,000 °
Cameron Iron Works, Inc
‘(White, Weld & Co., Inc., and Lehman Brothers) 280,000 shares,

- October 24 (Wednesday): - . ..« .~ .00

.Califernia Financial Corp Debentul es
-(William. R. Staats & Co. and J. Barth & Co ) '$5,000,000 -

" October 26 (Frlday)

‘Amerlcan Kosher Provisions, Inc.:
¥ - (Willard Securities, Inc) 5650 000

Common

October 29 (Monday)

Aerosystems ‘Technology. Corp
. (Chase - Securities Corp.) $165, 000
‘Amencan Finance Co., Inc

(Myron -A. Lomasney & Co.) $1,250, 000
;Amerlcan Gas’: Co.

(Cruttenden, Podesl;a & Miller) 275,000 shares '
.American Gas -Co
(«Cruttenden. Poclesta & Mlller) $1 685 000 -

American Plan Corp
Stearns & Co.) 2‘48 000 unlts S
--Chestnut Hlll Industnes Ine.: :
. (Clavtar securmes Corp) $2,250, 000
-College Publishing. Corp.

(James Co ) $155 000
__;__-_____-_______________‘__Common )
‘(Burr, Wison. & Co.; Inc.)’ $300,000 o
First Connecticut Small Business Investment

(0] SRS S L P Common
- {P. W, Brooks & Ca.).200.000 shares ¢ 5 B
Global Construetion - Devices, . Inc, —_._ - Common
+ (Winslow, Cohu & Stetson and Lalrd Bissell & Meeds)
-$1,000,000
Gulf Atlantic . Utilities.  In

(Pierce, Carrison, Wulbern, Inc.) 90, 000 shares i g

-Industrial Development Bank of Israel Ltd: __Umts
(Brager & Co.) 1,500 units d

:Ernst Inc.

lgltlzed for FRASER

Debentures .

Jamoco- Air Conditioning . Corp
(Martin-Warren Co., Ltd.) $120,000
Jetronic Industries, Inc Debentures
(Well & Co) $3175,000
Met Food Corp Debentures
(Brand, Grumet & Siegel, Inc.) $1 500,000
National Union Life Insurance Co. of
o Pittsburgh
tUohm (Offering to stockholders of National Union Fire
Insurance Co.—No underwriting) $1,500,000
. Nebraska -Consolidated Mills Co Debentures
; (First  Nebraska Securities Corp.). $3,000,000
Orbit . Stores, Inc.._..
(Norton Fox & Co., Inc.) 100 000 shares
.Poulsen. Insurance: Co. of America
{A. C. Allyn & Co.) 100,000 shares
Russell Stover Candies, Inc
. (Stern- Brothers & Co and Harriman Ripley
& Co. Inc.) 120,000 shares
Security Aluminum Corp
(Vickers, MacPherson & Warwick, Inc,) $990,000
Servotronics, lne, .-
(General Securities Co.,, Inc.) $375,000
‘Tabach' Industries, Inc
. (Costello, Russotto & Co.) $250,000

- October 30 (Tuesday)

-~.‘Prosperity Cleaners & Laundries, Inc
(Edwards & Hanly) 100,000 shares

" .. . Southern California Edison- Co

(Bids 8:30 a.m. PST) $50, 000 000
- *Tennessee Gas Transmission Co
E (Stone & Webster Securities Corp.; Whlte, Weld ‘& Co:
and Halsey, Stuart & Co. Inc) $50,000,000
.-Zero Mountain,-Inc
(Don D. Anderson & Co, Inc.)  $300,000

-.October 31 (Wednesday)

Wisconsin Natural Gas Co
(Bids 11 a.m, EST) $5,000,000

November 1 (Thursday)

Columbia Gas System, Inc
(Bids to be received) $20,000,000
Florida Power Corp Preferred
(Kidder, Peabody & Co., Inc.. and Merrill Lynch, Pierce,
Fenner . & Smith Inc.) 100, 000 shares

November 7 (Wednesday)

American Bolt & Screw Mifg. Corp
(S. D, Fuller & Co.) $900,000
American Flag & Banner Co. of
New Jersey
) (K-Pac Securltles Corp.) $325, 000
Blue Magic Co. of Ohi
. (Hallowell, Sulzberger, Jenks. Kirkland & Co.) $400,000
.Computer..Concepts Inc Common
(Doft & Co.) $500,000
Georgia Power Co
(Bids 12:30 a.m. EST) $23,000,000
.Georgia Power Co
. (Bids 11:30 a.m. EST) 70,000 shares
Jackson’s/Byrons Enterprises, Inc
4 (Clayton Securities Coi.) 120,000 shares .
Jackson s/Byrons Enterprises, Inc Debentures
(Clayton - Securities Corp) $750,000 . .
Kalser—Nelson Corp.:
" * +(Robert L, Fermen & Co.,r Inc ) 140,000 shares’ -
- Norton :Co
(Pnlne, Webber, Jackson & Curtis-and Goldman Sechs & Co.)
425,000 shares
‘Pak-Well Paper Industries, Inc
(Francis I. ‘du Pont & Co.} 150 000 shares -
.Putnam Management Co., Inc
(Palne. ‘Webber, Jackson & Curtis -and Kidder, Peabody -
“ & Co., Inc.) ;150,000 shares .
Radar Relay, Inc Common
(White, Weld & Co., Inc.) 100, 000 shares

Debentures

Rona Lee Corp
(Winslow, Cohu & Stetsnn Inc.) $500,000

San Diego Imperial Cor
(Blyth & Co., Inc.) 124,552 shares *

Standard Security Llfe Insurance Co

of New York
(Ira Haupt & Co.) 230, 000 shares

. November 8 (Thursday) °

West Penn Power Co
(Bids 11 a.m. EST) $14,000,000

November 13 (Tuesdey)
Gulf States Utlhtles Co
ds to be received) $16,000,000 -

1. P. D. Fmancnal Corp
(J. J. LeCort Assoclﬂ.tes, Inc. and Harris, Clare & Co., Inc.)
$1,200, 000 ¥

Instromech Industries, Inc
(Price Inve’scmg Co.) $300,000

Livestock Financial Corp
(8hearson, Hammill & Co.) $1,300,000

Russell Mll!llosrnglrolvcver & Weeks) 312,500 shares
November 14 (Wednesday)
Louisville & Nashville RR
(Bids to be received) $25,000, 000
November 19 (Monday)

First American Israel l\/lutual Fund
e (Paine, Webber, Jackson & Curtis) 2,750,000 Shu(i}

Common

" Hallandale Rock & Sand Co

» (Mutch, Khanbegian, Flynn & Green, Inc.) $450,000)
Jersey Central .Power & Light Co Bo!
(Bids 12 noon EST) $11,000,000 Debent
Lewis (Tillie) Foods, Inc ebentures
( (Vun) Alst;yne,’ Noel & Co.) $4,000,000

Optech, Inc.

(Stone, Ackerman & Co., Inc. and Heritage Equity Corp.)
300,00

November 26 (Monday)

Hunter Engineering Co
u(Eastmnn %ulon, Union Securities & Co.) 100,000 units

Interworld Film Distributors; Inc CUan0N
(General Securities Co., In’cés 3&1’1 8. Kasdan & Co., Inc.)
. $

ht Co
Paclﬁc Powergsgs Iilrga’in EST) $32,000,000
November 27 (Tuesday)
lect Co
Pacifle. Gax &dEs: gcbrel(i‘ecelved] $65,000,000
November 28 (Wednesday)
Southern Electric Generating Co
(Bids to be received) $6,500,000
December 3 (Monday)
Metropolxtan Edison Co
Bids to he recelved) $15,000,000
December 4 (Tuesday)

lan Power Co
New Rngh d ds 11 a.m. EST) $12,000,000

New England %Té’s?"i?nﬁn EST) $10,000,000
December 5 (Wednesday)

‘ Montana-l) al%otg tPE,‘el if':seslve(l:i) $12,000,000
December 11 (Tuesday)

h rn New England Telephone Co. ,_,_Debens. .
Sout e (Bids to be received) $45,000,000 Fie
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purposes, Office—115 Cutter Mill Rd., Great Neck, N. Y.

Underwriter—D, B. Marron & Co., N. Y

® Bruce (Michael) Distributors, Inc. .

March 29, 1962 filed $400,000 of convertible debentures
and 28,000 common shares to be offered in units, each
. consisting of a $500 debenture and 35 shares. Price—
$675 per unit. Business—Operation. of self-service. dis-
count department stores. Proceeds—To retire outstand-
ing debentures, and for working capital. Office—1101

Albany Ave., Hartford, Conn. Underwriter—Giani; &
Co., Inc.,, New York. Note—This registration was with-

drawn.

Buddy L. Corp. ] )
April 2, 1962 filed 225,000 common. Price — By amend-.
ment (max. $10)." Business — Design,’ manufacture and
sale of various type toys. Proceeds—For a proposed ac-
quisition of another toy company. Office—200 Fifth Ave,,
N. Y. Underwriter—Milton D, Blauner & Co.,.Inc., N. Y,
Offering—Temporarily postponed. o 8 s

Cable Carriers, Inc. "~ .

June 22, 1962 filed 1,015,564 capital ‘shares to be offered.

for subscription by stockholders on the basis of four.new
snares for each share held on Feb. 14, 1962. Price-—25
¢2nts. Business—Manufacture and sale of overhead trol-
ley conveyers, vertical tray lift systems, floor and over-
head tow systems, ‘etc. Proceeds—For working capital.
Office — Kirk Blvd., Greenville,: S. C. Underwriter—
None. . )
Caldwell Publishing Corp.

June 13, 1962 filed 100,000 common. Price—$3.50. Busi-
ness—Company plans to publish classics. Proceeds—For
general corporate purposes. Office—339 W, 51st St.,, N. Y.
Underwriter—S, B. Cantor Co., N. Y.

® California Financial Corp. (10/24)

Oct. 2, 1962 filed $5,000,000 of conv. subord. debentures
due 1977. Price—At par. Business—A holding company
for savings and loan associations. Certain subsidiaries are
engaged in trust deed, title, escrow, mortgage brokerage
and insurance businesses. Proceeds—For debt repay-
ment and cash reserves. Office—11 Tillman Pl, San
Francisco. Underwriters—William R. Staats & Co., Los
Angeles, and J. Barth & Co., San Francisco.

California Life Insurance Co. :
Aug. 16, 1962 filed 350,000 common. Price—By amend
ment (max, $6). Business—Writing of life, accident and
health insurance. Proceeds—For general corporate pur-
poses. Office—~4400 MacArthur Blvd., Oakland. Under-
w.rriter,——_stewart, Eubanks; Meyerson & Co.,- San Fran-
cisco, R ;

-~ Cambridge Fund of California, Inc. s
Sept. 28, 1961 filed 280,000 common. Price—By amena-
ment. Business—General real estate. Proceeds—Debt re-
payment and working capital. Office—324 E. Bixby Rd.,
Long Beach, Calif. Underwriter—To be named. :

Cambridge Mills Inc.

July 27, 1962 filed 110,000 common. Price—$3.50. Busi-
ness—Design and manufacture of infants’ nylon “stretch”
wear. Proceeds—For debt repayment, working capital
and general corporate purposes. Office—725 Broadway
N. Y. Underwriter—Alskor Securities Co., N. Y.

Cameo Lingerie, Inc. (10/22-26)

* Feb. 12, 1962 filed 200,000 common, of which 120,000 are

to be offered by the company and 80,000 by stockhold-
ers. Price—$5. ‘Business—Manufactuer of women’s and
children’s tailored panties. Proceeds—For debt repay-
ment, inventory and working capital. Office—Fajardo,
Puerto Rico. Underwriter — Schweickart. & Co., N. Y,
Cameron Iron Works, Inc. (10/23) '
Sept. 14, 1962 filed 280,000.common, Price—By amend-
ment (max. $21.50). Business—Manufacture of equip-
ment used in the petroleum and processing industries.
Company also makes forged metal products used in the
aviation, missile and atomic industries. Proceeds—For
selling stockholders. Address—P. O. Box 1212, Houston,
Texas. Underwriters—White, Weld & Co., Inc, and

‘Lehman Brothers, N. Y.

Canaveral Hills Enterprises, Inc.
May 10, 1962 filed 100,000 common. Price—$5. . Business
—Company was formed to own and operate a country
club and golf course, swimming pool and cabana club,
near Cape Canaveral, Fla., and develop real estate,
erect homes, apartment houses, motels, etc. Proceeds—
For debt repayment and expansion. Office—309 Ainsley
Bldg. Miami, Fla, Underwriter—Willis E. Burnside &
Co., Inc,, N. Y. )

Capital Investments, Inc.
Ma_y 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. Busl-
ness — An investment company which will hold mort-
gages, land contracts, etc. Proceeds — For investment.
Office—44 E, Indian School Rd., Scottsdale, Ariz, Under-
writer — Pacific Underwriters, Inc., Scottsdale, Ariz.
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 technical
schools. Preceeds—For debt repayment, expansion and
general - corporate purposes, ‘Office—I135 W, Wells St.,
Milwaukee, Underwriter—Divine & Fishman, Chicago.
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- Cedar Lake Public Service Corp. WO #
March 20, 1962 filed 9,964 common. Price—$100. Business

— Company .plans ' to qualify as a ‘public utility and"-

furnish water and sewage disposal services in and

around  Cedar Lake, Ind. Proceeds — To" construct a -

sewage disposal system. Address — R.R. N. 3, Box 28,
Cedar Lake, Ind. Underwriter—None. )

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, - Pric&—25¢,

Business—For exploration, development- and production

.of mineral deposits. Proceeds — For mining expenses.. -

Address—Box 469, Wallace, Idaho. Underwriters—Pen- :
‘naluna & Co. and Standard Securities, Inc., Spokane,

‘Wash, . it » I
Central Mutual Fund, Inc.

‘Aug. 20, 1962 filed 100,000 capitalv shaies. Price—Net

asset value (max, $14) plus. a 2% sales commission.
Business—A mutual fund specializing in life insurance
stocks. = Proceeds—For investment. . Office—110 North
East St., Jacksonville, Ill. Underwriter—CN Agency,
Inc., same address. .

Chemical Coating Corp. . R
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-
porate purposes. Office—Santurce, P. R, Underwriter—
Arnold Malkan Investment Growth of Puerto Rico, Inc.,
Santurce, P. R.

Chestnut Hill Industries, Inc. (10/29-11/2) .
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.

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: ; Proa
ceeds—For working capital.
Bronx, N. Y. Underwriter—J, R. Williston & Beane,
New York.

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. -

Clark Semiconductor Corp.
Aug. 22, 1962 filed $153,045 of 5% subord. debentures
due 1967 and 166,500 common shares to be offered in
units of $170.05 of debentures and 185 shares. Price—
$220 per unit Business—Production of very high fre-
quency power transistors. Proceeds—For debt repay-
ment and other corporate purposes. Office — Walnut
Ave., Clark; N. J. Underwriter—None. Y ;

Coastal Chemical Corp.

Sept. 24, 1962 filed 40,000 class A, 39,239 outstanding
class ‘C, and 20,000 class D shares. Price—$35. Business
—Manufacture of anhydrous ammonia and other fertil-
izer materials and componénts. Proceeds—For working
capital. Mississippi Chemical Corp., parent, will receive
ihe proceeds from the sale of the class C stock. Address
—Yazoo City, Miss. Underwriter—Mississippi Chemical
é‘,;ori.‘, Yazoo City, Miss., will act as underwriter for the
stock. g

College Publishing Corp. (10/29-11/2)
March 1o, 1962 (“Reg. A”) 155,000 common, Price—$1.
Business—Composition, publication and distribution of
study manuals for examination preparation. Proceeds—
For equipment, expansion and other corporate purposes.
Office—142 Livingston St.. Brooklyn, N. Y. Underwriter

—James & Co., New York.

® Collins. Radio Co. -
Sept. 21, 1962 filed 557,515 common shares to be offered
for subscription by common stockholders on the basis
of one new share for each four held. Price—By amend-
ment (max, $26). Business—Design, development and
manufacture of specialized radio communication equip-
ment and aircraft and flight control devices. Proceeds
—To reduce bank loans. Office—5225 “C” Ave., N, E.,
Cedar Rapids, Iowa. Underwriters—Kidder, Peabody &
Co., Inc.,, and White, Weld & Co., Inc., N, Y. Offering—
Indefinitely postponed.

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. Proceeds—For
expansion, equipment and debt repayment. Office—615
Parker St.,, Manchester, Conn. Underwriter—Putnam &
Co., Hartford, Conn.

Coloradoe Imperial Mining Co.
Sept. 20, 1962 filed 200,000 common. - Price—$1, Busi-
ness—General mining. Proeeeds—For exploration and
op§rating expenses. Office—Creede, Colo. Underwriter
—None, s

Office—1125 Close " Ave.,"

PRI SR . R

Columbia Bancorporation Ja )
Feb. 23,-1962 filed $30,000,000 of convertible subordinated
debentures due 1987 and 1,500,000 common fo be offered
in units of one $20 ‘debenturé 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, Note—This
registration will be withdrawn.

Columbia Gas System, Inc. (11/1) : %
Sept. 24, 1962 filed $30,000,000 of debentures due 1987.

‘Proceeds—For construction programs.  of- .susbidiaries.

Office—120 E. 41st St., N. Y. Underwriters—(Competi-

tive): Probable bidders: Merrill-Lynch; Pierce,” Fenner - *
(jointly); Morgan .°

‘& Smiith' Inc.-White, Weld & Co. :
Stanley & Co.-First Bosten - Corp.-- (jointly);. Halsey, -
Stuart & Co. Inc.” Bids—Expected Nov. 1, - P
. Columbia Realty Trust - . . .~ U e
June 18, 1962 filed 420,000 class.A' shares of beneficial
interest.. Price—$10. Business—A real ¢€state- investment
‘company. Proceeds—For debt repayment and investment.
Office—1415 K St., N.' W., Washington, D, C. . Under-
writer — “Nurman Bernstein ‘Securities,  Inc.,” (same
address). oty ARE K 3
Commercial Trust Co.:

“May 16, 1962 filed 150,000 common. ‘Priée — 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 Concepts Inc. (11/7-9)- -

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. i

Jan. 24, 1962 filed 157,500 common, of which 62,500 ara
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.  Offering—
Indéfinitely postponed,” 7% ot

® Concord.Products; Inc. .0 " 1.
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 cusmetics, toiletries,.cleaning chemicals, jew=
elery, etc. Proceeds — For general corporate purposes.
Office — 525-535 E. 137th St., New York Citv.* -Undel_'-
writer—M. G. Davis, 150 Broadway, N, Y. Note—This
registration was withdrawn. T

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., New York.

Conso Products, Inc. : )
Sept.-27, 1962 filed 125,000 common. - Price—By amend-
ment (max. $10). Business—Manufacture of home fur-
nishing trimmings and accessories. Preeeeds—For ma-
chinery and working eapital. Office—27 W. 23d St.,N.Y,
Underwriter—H. Hentz & Co., N. Y. )

Consolidated Leasing Corp. of America -

'(10/22-26)- - . . :
April 27, 1962 filed $1,000,000 of 6% % subord. deben=
tures due 1977 (with warrants), and 99,000 common.
Price—For debentures; at par; for stock, by amendment
(max. $9). Business—Renting of cars, trucks and equip-
ment., Proceeds—For debt repayment, an acqu1§1t10n
and other corporate purposes. Office — 1012 Baltimore
Ave., Kansas City, Mo. Underwriter—Blair & Co.-N. Y.

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. :

Jan. 8, 1962 filed 72,000 common. Price—By amendment,
Business—Operation of discount department stores. Pro-
ceeds—For expansion and working capital. 0ff1_ce——-4701
N. Harlem Ave. Chicago. Underwriters — Rittmaster
Voisin & Co., N. Y, and Midland Securities Co., Inc., .
Kansas City, Mo.

Contact Lens. Guild, Inc. :

Sept. 19, 1962 (“Reg. A”) 75,000 class “A” common.
Price—$¢. Business—Manufacture and sale of a patented
contact lens. Proceeds—For moving expenses, re-
search, inventory, advertising and working.. capital.
Office—360 Main- St.- E., Rochester, N. Y. -Underwriter—
John J. DeGolger.Co., Inc., Rochester, N. Y.

ControlDyne; Inc.
Oct. 24, 1961 filed 150,000 common, Price—$1.}5. Bn_sl-
ness—Development and production ef electronic testing
and training devices. Proceeds — For: expansion. and
working. capital.. Office—9340 James -Ave;; S.. Minne-
apolis. Underwriter—To-be named. -'Note—This - firm
formerly- was named Control Dynamics, Inc. Offéring

 —Indefinitely postponed. ¢

)
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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. Offerin_g'—lndeﬁnite}y postponed.

Cosnat Corp. (10/22-26)

May 26, 1962 filed $1,250,000 of 6% convertible sub- -

- ordinated debentures due 1977. Price—At par. Business
~—The manufacture and - distribution of . phonograph

- records.’ Proceeds — For the repayment of debt, and -

working capital. Office—315 W, 47th St., N. Y. Under-

writer—Van Alstyne, Noel & Co., N. Y. Note—This firm .
" was known: formerly. as the .Cosnat. Record. Distributing .

Corp. . :
. Country Set Inc.

- Mar, 2, 1962 filed 150,000 common, Price—By amend- -
ment (max. $8). Business—Design and manufacture of .

- sports and casual wear for girls and women. Proceeds
- —For ‘selling- stockholders, -Office. — 1136_‘Wgshington
' Ave;, St. Louis.” Underwriter—Goodbody & Co., N. Y,
Offering—Temporarily postponed.
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 inferim financing con- :

- ‘cern. Company may also act as a broker-dealer and uns
¢ derwriter. - Proceeds—For" investment. Office—733 Third
Ave, N. Y. Underwriter—Hampstead :Investing Corp.,
New York. ) PR * s .
: Credit Department, Inc. T P
Jan. 26, 1962 filed $1,200,320 of 7% conv. subord. de-
.- bentures due 1974 and 54,560 common shares to be

offered in 2,728 units, each consisting of $440 of deben- .

tures and 20 ‘common shares. Price—$550 per: unit.
.- Business—A. consumer sales finance company. Proceeds
—For debt repayment. Office—1775 Broadway, N. Y.

Underwriter — Bernard M. Kahn ‘& Co., Inc., N, Y.

- Crownco . - 54 Ha 9 e
.-Mar, 26, 1962 filed 115,000 common. Pricé--$4 Bu.siness
. —Design, sale, fabrication and .installation of ‘acoustical
-.ceilings. Proceeds—For debt rs ayment and: expansion.

Office—1925 - Euclid Ave...San Diego, Underwriter —
R. J. Henderson & Co., Los. Angeles. , s

; D. C. Transit Systems, Inc: o A Tt Y

- April 30, 1962 filed $6,250,000-0f-6 V2% wonv. subord. de-
bentures due 1977. and- five-year .warrants. to purchase
..an aggregate of 187,500 class A shares, to he offered for
. subscription by. holders of class A° and*tladstBostoek it
... units consisting of $100 of debentures and:three war-
.. rants. . Price—$100 . per ; unit. . Business—Operation of a

public transit system in Washington, D. C.; a new. sub- -
sidiary ~ to construct’ housing projects 'in Washington,
D, C. Proceeds—For ‘construction ‘and general corporate :°

" purposes.. -Office—3600 M-St.,- N. W.; Washington, D: C.
; Underwrﬂer——Neng.f,~ ik - R S B A
- Data  Systems Devices of Boston, Inc.

April 26, 1962 filed 200,000 commen,. 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.

Data-Vend Corp. : i
Sept. 28, 1962 filed 125,000 common. Price—$4. Business
—Company plans to acquire and operate enterprises. in
the publishing, communications and related fields. Pro-
ceeds—For expansion and working capital. Office—369
. E. 149th . St,, N, Y. Underwriter—Dynamic Planning
Corp., N. Y. W

Delta Bowling Corp. \

Sept. 28, 1962 filed 100,000 common, of  which 50,000 -
shares are to’be offered by company and 50,000 by,

stockholders. 'Price—$3. Business—Leasing and operat-
ing .of bowling centers. Proceeds—For expansion, equip-
ment and working capital. Office—230 Park Ave,, N.Y.
Underwriter—Provost, Securities, Inc., N, Y. ' . :
Deuterium Corp. \

Sept. 28, 1962 filed 120,000 common with attached war-
rants to purchase an additional 120,000 shares to be of-
eréd ‘for subscription’ by holders’of its'stock 'and deben=
tures in units” (of ‘one’ share and ©né warrant) on the
basis of 3 units for each 5% prior preferred share'held,
2 units for each 5% preferred A stock held and 40
units for each $1,200 face amount of non-interest bear-
ing subordinated debentures held. At the same time, the
company will offer the securities to the public. Price—
To subscribers, $20; to public, $22.25. Business—Com-

pany plans to erect a small size production and experi-

mental plant for the limited manufacture of deuterium
and deuterium oxide, and to establish and equip a gen-
eral research laboratory. Proceeds—For working capital,
construction, equipment and .other corporate purposes.
Office—2360 Lexington Ave., N. Y. 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 sand working caiptal. Office—77 Searing
Ave., Mineola, N, Y. Underwriter—Magnus & Co., N. Y,
Offering—Indefinitely postponed.

Diamond Mills Corp.
Jan. 23, 1962 filed 200,000 common, of which 120,000 are
to be offered by the company and 80,000 by stockhold-
ers.. Price—By amendment, Business—Manufacture of

women’s nylon hosiery. Proceeds—For debt repayment,

and working capital. Office—417 Fifth Ave., N. Y. Un-
derwriter—Drexel & Co., Philadelphia. Offering—1n1
definitely postponed. ol s s

; . Underwriter—
. Schmidt, Sharp, McCabe & Co., Inc., Denver, :

¥y e e
biv&siﬁed Collateral Corp, . - i men T

June 13, 1962 filed 77,050 common, Price—By amend-
ment (max. $11.75). Business—A real estate investment

'company. Proceeds—For investment. Office—8397 'N. E.

Second Ave., Miami, Fla. Underwriter—Karen Securities
Corp, N. Y. ° : ‘ v 2

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,, . Aug.. 21, 1962 filed 150,000 common to be offered
~ subscription by stockholders

N. Y.. Underwriter—Bacon, Johnson Realty Management.

Co,, Inc., (same address). Offering—Expected. in Nov.
Diversified Realty Investors o ahd )

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—Rgaalty Securities, -

Inc., Salt Lake' City.
- Dixie Lime & ;Stone Co.

Sept. 27, 1962 filed 100,000 common. Price-—By aménd= -
Business—Mining and processing -
-~ of crushed granite, lime rock, and agricultural limestone,

ment ‘(max. $6.75).

Proceeds—For loan repayment,’ and working ‘capital.
Office—11 N, Main St., Ocala, Fla. Underwriter—Courts
& Co., Atlanta, Ga. e .

® Doman Helicopters, Inc. . { e .
Apri 19, 1962 filed 418,680 common to be offered .for
subscription by stockholders on the basis of two new

. shares for each three held.. Price—By amendment (max.
'$1.25). Business—Research, development and construe- °

tion of experimental helicopters. Proceeds—To obtain
certification” of models, train service ' personnel, repay
debt, etc.” Address—Municipal Airport, Danbury, Conn
Underwriter—None. Noté—The SEC has questioned the
accuracy and adequacy of this statement.’

Donmoor-lsaacson, Inc.’ j

Feb. 26, 1962-filed 150,000 common, of ‘which -50,000" are

. to_be offered by the company”and 100,000 by stock-
. holders.. Price~~By amendment (max. $12); Business—

Design and manufacture of boys knit shirts,. sweaters,
and pajamas. Proceeds—For working vcapitai. Office—
1115 Broadway,

poned. ]

® -Duro-Test Corp. gy, o s
Sept. 19, 1962 ‘filed $3,500,000 of subord. debentures
(series’ A), due' 1982, and 15-year -warrants: to. purchase

210,000 common shares, to: be offered in units consisting '
of1$1,0000f debentures and an attached - warrant .to

purchase 60 shares. Price—By amendment, . Business—

. Manufacture of incandescent, fluorescent - and mercury .
vapor lamps. Proceeds—For working capital. Office— °

2321 Hudson Blvd., North Bergen, N. J.: Underwriter—
Auchincloss,. Parker & Redpath, 2 Broadway, N. Y. Of-
fering—Imminent. T I I T g N T

® .Dyna Mfg. Co.

- April 2, 1962 (“Reg. A”) 60,000 common of which. 40,000

~will ‘be sold by.company and'Z0,000'b{ stockholders. -
ation and .sale’

~of kitchen ventilating hoods and exhaust fans. Proceeds

Price—$5, Business—Manufacture,. instal

—Expansion, new products and working capital. Office—
4865 Exposition ‘Blvd. TLos “Angeles. Underwriter—
Thomas Jay, Winston & Co., Iric,, Beverly Hills, Calif,
Offering—Imminent. . 4 '
Dynamic L. -P.- Industries, Inc." § 3
June 21, 1962 filed 75,000 common. Price—$4. Business
—manufacturing, 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. . d i
Dynapower Systems Corp. E
Sept. 28, 1962 filed 750,000 common.  Price—$1. Busi-
ness—Manufacture of electro-mechanical vehicles' and
electronic devices for medical and marine purposes.

Proceeds—For working capital, equipment and debt re--

payment. .Office—2222 S. Centinela Ave., Los Angeles,
Underwriter—None. , g 5 :
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
$100 debenture and 10 shares. Price—By amendment.
Business—Operation of retail camera stores and depart-
ment store concessions. Company also processes ‘black
and white film and repairs photographic equipment.
Proceeds—For debt repayment and working capital. Of-

fice—68 W. Columbia St., Hempstead, N. Y. Underwrit- .

ers—Edwards & Hanley, Hempstead, L. I., and Street &

Co,, Inc,, N. Y, Offering—Indefinitely postponed.
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.

Econo-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., Elizabeth,
N. J. Underwriter—Crosse & Co. Inc,, N. Y,
Econ-0-Pay, Inc. "o
Oct. 26, 1961 filed 1,000,000 common." Price—$3. Busi-
ness—A dealer recourse finance business. Proceeds
General corporate purposes. Office—164 E. Main St.,

Valley City, N. D. Underwriter—Reserve Funds, Inc,
Valley City, N.D. . . : CLoh

3 Busines's—Resea'rqh' and development ,toward
‘ment of gas centrifuge technology for' separati

‘geles.

.and working capital. 'Office—41 E. Twelfth St.,
"Um\ie:"writer—-—Planned Investing Corp., N, Y.

sworking capital.

N. Y. Underwriter—Goodbody & Co., - ‘Underwriter—Dynamic 'Planning Corp., 51 - Broadway,

N. Y. Note—This offering has been temporarily post- ~
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Electro-Nucleonics, Inc. .~ . . = . ¥e
Sept. 24, 1962 (“Reg. A”) 29,525 common., Price—$5.
improve,
' € on ‘of iso-
tope and 'gaseous materials., Proceeds—For equipment,
éxpansion, research and working capital, Office—368
Passaic Ave., Caldwell, N, 'J, Underwriter — Richard
Bruce & Co. Inc, N.'Y, ; Vo, !

- Equity Annuity Life Insurance Co.

fOl'

] C on a pro rata basis. Price
—$7. Business—Sale of individual life insurance, pen-

- sion trust and group variable annuity contracts. Proceeds

~—For ex,pansio,n,‘and .capital funds. Office.—. 2480 16th
St.,'N. W., Washington, D, C, Underwriter—None,

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-

Underwriter—Wisconsin-Continental, Inc. Mil-
waukeée, ' - . "
Ernst, Inc. (10/29-11/2) . i
Aug. 21,1962 (“Reg. A”) 60,000’ common, Price—$5.
Busmess—Manufacturin’g‘ of men’s ties. Proceeds—For
debt repayment, new products, equipment and working,

_capital. Office~~712 Sansome St., San Francisco. Under-

writer—Burr, Wilson & Co., Inc., San Francisco. .
Everbest Engineering Corp. -

.~ April 2, 1962 filed 100,000 class A shares, Price—$2.40.

Business—Manufacture and, sale of long-lived electtic
lamps. Proceeds—New product development, inventories

N. Y.

Fabco Enterprises, Inc. Py ¢ ¥
Sept. 17, 1962 filed 83,500 common Price—$4.50. Busi-
ness—Operation of 'self-service retail shoe department ‘in
discount department stores and one retail store. - Pro-
ceeds—For inventory, expansion,’ debt -repayment, and

Office—4906-08 Ave, D, Brooklyn, N.'Y,

:‘New. York.

.. Fabco, Inc. : T
July 20, 1962 (“Reg. A”) 200,000 .common. Price—$1.50.

- Business—Manufacture of insulated water-acioset 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.. . ) ik
" Falcon National Life Insurance Co. . - Rl
June 25,1962 _filed 300,000 ‘common to be offered for
subscription by stockholders on the basis of one new
share for each three ‘shares’held. Price—$1.20; Business

", —Life insurance: Proceeds — For investments, ‘Office—

1330 Leyden St., Denver. quemriterfNone.

.. Fastpak, Inc. © 0 0 § g
“Nov..30, 1961 filed 125,000 common., Price—$5. Business

—The distribution of ‘nuts, bolts and ‘other fastening
devices manufactured ' by others. ‘Proceeds—For - debt
repayment and_general: corporate purposes. Office—8

Freeport, N. Y. Underwriter .— Arndld
Malkan & Co., Inc.; N, Y. : N
Fidelity Mining Investments Ltd. . g
Nov. :30,- 1961 filed 800,000 common, Price—By amend-
ment, Business—Exploration and testing of mining prop-
erties. Proceeds—For general corporate purposes. Office
—62 Richmond St., Toronto. Urderwriter—G. V. Kirby
& Associates, Ltd., Toronto.

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 Connecticut Smail Business Investment Co.

(10/29-31) . :
March 9, 1962 filed 200,000 common. Price—By amend-
ment (max. $15). Business—A small business invest-
ment company. Proceeds—For investment. Office—g55
lga(i;% Sf\f ]%{ridgc‘epggt,- Conn. Underwriter—P, W. Brooks

(11/19-21)

First Income Realty Trust j
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% commissiori,
Business—A real estate investment trust. Preceeds--For
investment. Office—1613 Eye St, N. W., Washington,
D. C. Underwriter—Sidnev Z. Mensh Securities Co.,
Washington, D. C. Note — -This company formerly was
known "as Perpetual Investment Trust.

First New York Capital Fund, Inc.

Oct. 27, 1961 filed 2,770,000 capital, shares. Price—$1.

Business—A small Dlsiness investment company. Pro-'.
ceeds—For investmient. Office—1295 Northern Blvd,,

Manhasset, N. Y. Underwriter—None,

Florida Bancgrowth, Inc. .
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. Note
This offering was postponed.

° Florida Jai Alai, Inc. . , E e R e

June 28, 1962 filed 400,000 common. Price—$5, Busi-
‘ness — Operation of Jai Alai games and pari-mutuel
betting. Proceeds—For rent, purchase of leased quarters,

Continued on page 38
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_ building ‘improvements, working capital. Office—Fern

Park, Fla, Underwriter—To be named.

Florlda Power Corp. (11/1)
Oct. 10, 1962 filed 100,000 cumulative preferred. Price—

. By amendment (max. $102). Proceeds—For debt repay-.

. ment and construction. Office—101 First St., S., St. Peters-
burg, Fla. Underwriters—Kidder, Peabody & .Co., Inc.,
and Merrill Lynch, Plerce Fenner & Smith Inc., N. Y.

Floseal Corp.

May 10, 1962 filed 169,420 common to be offered for -

) subscrlptmn by - stockholders Price—By ‘amendment

4 (max. $2). Business—Company owns and licenses. carton -

“ pouring spout patents and die patents, Proceeds—For.
“ debt repayment and other corporate purposes. - Office—
100" W. 10th. St., Wilmington, Del. Underwriter—None.
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-
ers. Price—By amendment (max. $5). Business—Chem-
ical and biological research and testing for the food, drug,
cosmetics, chemical and related industries.
For expansion, equipment and debt repayment. Ad-

dress—Maurice Avye. at 58th St., Maspeth, N. Y. Under-’

. writers—Maltz, Greenwald & Co. and Rittmaster, Voisin

" & Co, N. Y.

" ® Forst (Alex) & Sons, Inc. (10/22-26)

" March 23, 1962 filed 125,000 common, Price—By amend-
ment (max $15). Business—Wholesale 'distribution' ot
toys and games. Proceeds—For selling stockholders, Of-
fice—2885. Jerome: Ave.. Bronx, N. Y. Underwriter—Mc-
Donnell & Co., N. Y. Offering—-Temporarlly postponed

Four Star Sportswear, Inc.

- March 27, 1962 filed 103,000 common. " Price—$3. Busi-
ness——Desrgn manufacture and distribution of men’s
outerwear, sportswear and . rainwear.. - Proceeds—For

. plant expansion, equipment and working capital. . Office
—665 Broadway, N. Y. Underwriter——Magnus- & Co.,
Inc., New York,

Fund. Investments, Inc.
June' 28, 1962. filed 80,000 class B common, Price-—$5.

Busmess—Retallmg of mutual fund shares. Proceeds—

For working capital and debt repayment .Office—1301
E. Morehead St., Charlotte, N. C. Underwriter—None,

Gamma Leather Goods Corp.
June-29, 4962. filed 75,000 common and 75,000 five-year
warrants to.be ‘offered in units consisting of one share
- and’ one warrant. ‘Price—$4.75. 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. Underwriter—Hampstead Investing Corp,
New York
Garden State Small Business Investment Co.
Oct. 27, 1961 filed.330,000- common. Price—$3. Business
—A small business investment company. Proceeds—For

investment. Office—1180 Raymond Blvd., Newark, N.-J.

~ Underwriter—Godfrey,: Hamilton, Taylor & Co., N Y . 0 ]
’ .. whole. potatoes and" processing. and :selling-.of . prepared -

. Offering—Temporarily:- postponed
" ‘Garsite Products,. Inc.

¢ July: 13, .1962: (“Reg. A") 15,000 common. l’rlce——$3 38~
; Business—-Manufacture of machmery and equipment for -
the gasoline and. oil marketmg industries. - Proceeds— -

For a selling stockholder: : Office—4045: Merrick. Rd.,
. Seaford, L. I, N.-Y, Underwriter—Theodore Arrin &

. Co., Inc,, N"

Geigher Pipe Supply Inc.

Sept. 28, 1962 filed 60,000 class' A common, of which 50,~ ‘
000 are to be offered by company.and 10,000 by stock-y

holders. Price—$9.50. Business—Sale of steel pipes,
- valves and.fittings. Proceeds—For inventory. Office—
Underwriter—Midland Se-
curities Co., Inc., Kansas City, Mo.

General Design Corp.

April 25, 1962 (“Reg. A”) 65,000 common. Price—$3..
Business—Desxgn and development of new products for -
Proceeds—For - debt repayment, .

various industries.
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 temvorarily suspending this issue.

Georgia Power Co. (11/7)

Oct. 5, 1962 filed 70,000 shares of no par cum. preferred
Pnce—By amendment Proceeds—For repayment  of
bank loans, and construction, Office—270 Peachtree
Bldg., Atlanta, Ga. Underwriters—(Competitive). Prob-
able bidders: Blyth & Co., Inc.; First Boston Corp.;
Morgan Stanley & Co.; Eastman Dillon, Union Securities
& Co.-Equitable Securltres Corp. (Jomtly) Lehman
Brothers. Bids—Nov. 7 (11:30 a.m. EST) in Room 1690,
250 Park Ave., N. Y. Information Meeting—Nov. 1 (2: 30
p.m. EST) in Room 1420, 20 Pine St., N, Y.

Georgia Power Co. (11/7)

Oct. 5, 1962 filed $23,000,000 of first mortgage bonds
due 1992. Proceeds—For repayment of bank loans, and
construction, Office—270 Peachtree Bldg., Atlanta, Ga.
Underwriters—(Competitive). Probable bldders Halsey,
Stuart & Co. Inc.; Harriman Ripley & Co., Inc.; Blyth &
Co., Inc.; Kldder Peabody & Co. ~Shields & Co. (joint-
1y); Equltable Securltles Corp.-Eastman Dillon, Union
Securities & Co. (jointly); First Boston Cerp.; Lehman
Brothers; Morgan Stanley & Co. Bids—Nov. 7 (12:30
a.m. EST) in Room 1600, 250 Park Ave. N. Y. Informa-
tien .Meeting—Nov. 1 (2 30 pm EST) in Room 1420,
20 Pine St., N. Y. .

Gilfillan COrp. ' '
April 4, 1962 filed 254 ,000 common. Price — By amend-

ment (max $18). Business—Development and produc-
tion of radar and other speclahzed electronic systems
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Proceeds— '

.Becker & Bryant. Inc., Washmgton D. C

Thé Commercial and Financial Chronicle : .

Proceeds—For selling stockholders. Office—1815 Venice
Blvd., Los Angeles. Underwrlter-——Blyth & Co Inc;, Los
Angeles
Glasco Pacific, Inc.

July '12, 1962 filed 250,000 class A and 250, 000 common
shares to be offered in umts of one class 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 Street, San-Jose, Calif, Underwrrter—-.

Burr, Wilson & Co.; Inc San Francisco,
- Glen Ellen-Corp.:

Sept 6, 1962 filed $600,000 of 6% subord income de-‘

' bentures due Jan, 1, 1983 and. 24,000. common shares-te

be offered in units of one $1,000 debenture and 40 com-=
mon shares. Price—$1,500 per unit, ‘Business-——Company -

lans to develop and operate a ski and recreational.re- .. ]
b ‘units consisting. of ‘one share ‘and one “warrant. Prrce——‘ o

sort at Fayston, Vt. Proceeds—For constriction.- Address

—Box 111, Waitsfield, Vt. Underwriter—None. B
Glensder Corp.

March - 23, 1962 filed 150,000 common of whlch 60 000

are to be offered by the company and 90,000 by the

company’s parent, Glen Modes, Inc.vPrice———By amend- -

ment (max. $7). Business—Design, production and sale :

of women’s fashion accessories, and sportswear.:Proceeds -

—For .general corporate purposes, Office — 417-Fifth .
Ave., N. Y. Underwriter—Sprayregen,; Haft & Co N. Y "

' Offermg——lndefmltely postponed:

® Global Construction.Devices, Inc.. (10/29 11/2)

June 29, 1962 filed 100,000 common. - Price—$10. - Busi-. -

March:- 28,1962 filed 23,300. shares of 5% hivaitble T E
«preference ‘stock-to- be: offered for-subscription by stock- -

ness—Manufacture,,sale and lease of steels,supports ang.
peams used. in construction. Proceeds—For :debt repay:
ment, expansion, research, and inventory. Office—545 .
Cedar Lane, Teaneck, N. J. Underwrlters—Wmslow, :
Cohu & Stetson and Laird Bissell & Meeds, N. Y i

Gold Leaf-Pharmacal Co., Inc. "

ness——Manufacture development and sale of pharmaceu--
tical and veterinarian products.. ¥roceeds—For- advertis-
ing, research, debt repayment -and working . capital. -

Office—36 Lawton St., New Rochel]e N. Y. Underwriter
—Drouha & Co., N. b'd g

" Good-Era Realty & Constructlon Corp.. " ...
April 2, 1962 filed 550,000 class A shares.. Pr1ce—$10
Busmess—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 Morrrs Cohon & Co i3t
New York.

Gotham lnvestment Corp. :
Nov. 21, 1961 filed 100,000 common. Price—$6. Busmess
—Real estate investment. Proceeds—For working capi- .
tal and‘other-corporate purposes. Office — 1707 H St.,
N. W., Washington, D. C. Underwriter——Rouse Brewer, ?

~ ’Aa’ %4

Gourmet Food Proeucts, Inc.” ..
May 25, 1962 filed' 28,113. common.’ Price—$3 50 BllSl-
ness —- Growing, purchasmg, distributing ‘and. selling -

potato products: Proceeds—For the selling. stockholders. :

. Office—915 Southeast 10th Ave., _Portland, Ore, Under-

writer—To. be ~named..

- Great Continental Real Estate Invostmont Trnst
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 aa !

Continental Real Estate Investment Trust

Great Eastern Insurance Co. " -
April 13, 1962 filed 381.600 common. Price——By amend—
ment (max. $5). Business—Company. plans to’ write cer-
tain types of fire and casualty insurance. Proceeds—For

- general corporate purposes., Office—116 John St., N.°Y.'

Underwritere—Emanuel Deet]en & Co,, and Zuckerman
Smith & Co.,, N. Y.

Greater MeCoy's Markets, Inc. 7]
June 28 1962 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. Underwrnter—Morrxs Cohon & Co,

.New - York

Greenman Bros., Inc. :

April 25, 1962 filed 150,600 common, of -which 75,000 are
to be offered by company and 75 000 by stockholders. -
Price—$10. Business—Wholesale and retail distribution
of toys. hobby lines and sporting equipment. Proceeds
—For debt repayment, inventory and working capital.
Office—35 Engel St., Hicksville, N. Y. Underwnter-—J
R. Williston & Beane N. Y.

Gulf Atlantic Utilities, Inc. (10/29-11/2)
July 30, 1962 filed 90,000 common. Price—By amendment
(max. $10) Busmess — 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. |

® Hallandale Rock & Sand Co. (11/19-21)

March 30, 1962 filed $250,000 of 8% subordinated deben-
tures due 1977, 200.000 common and 6-year warrants to
purchase 25.000 common at $1 per share to be offered in
units consisting of a $10 debenture, 8 common shares and
one warrant. Price—$18 per unit, Business—Extraction,
processing and sale of rock and sand. Proceeds—For a
new plant and other corporate purpnses. Address—Hal--:
landale, Fla. Underwriter—Mutch, Khanbeglan, Flynn &-.
Green, Inc ‘115 Broadway, N. Y.

iSt Albans,.-W, Va.

:pany and 6,000 shares for:the underwriter.

.. nia..on:a share-for-share basis. :' Price—$3.- ‘o
Proceeds—For in-

. Thursday, October 18, 1962

- Harley . Products, Inc. . ’
March 28, 1962 filed 75,000 common. Price—$4 Busl-
ness—Design, productxon and distribution of belts and

- related products. Proceeds—For sales promotion, -expan-

" gion, inventory, -and debt repayment. Office—476 Broad—
way, N. Y. Underwriter—To be" named

- 'Harwyn ‘Publishing' Corp. . T

Jan. 29, 1962 tiled 300, 000 class A common, Price ~— By :
amendment Business — Publishes illustrated _encycio="
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 Offermg—-

Indefinite; -

Hawaii Real Estate Investment Trust s
-May 18, 1962 filed 1,000,000 shares of ‘beneficial mterest
and erght -year stock purchase warrants to be.offered jin

El

$10 per unit. Business—A real estate investment trust.
.Proceeds—For ' 'working . capital. Address——Honolulu,
_Hawau Underwrrter——Whlte Weld & Co.. Inc.. N. Y,

‘0 Hawaiian Electric. Co., Ltd. y

Aug. 23,.1962- filed 315,730 common bemg offered for
_subscrlptron by. stockholders on' the basis. of -one -new
share: for-each 10 shares-held-of record Sept.:12,.1962,
with Trights to expire. Oct, 30. Price—$21.25. Proceeds
{—For. expansion. Office — 900 Richards-St,; Honolulu.:
Underwntersv—Drllon Read & Co:;Inc., N Y and Dean
,Wltter & Co,, San Francrsco : o 4 T

ke

Heartland Development Gorp. 3

:'holders-on basis of one preferred share for each 10 com-- °
‘mon: held: ' Price—$12:. Business—Real- estate. Proeceeds" -

= —For . general- corporate purposes' and debt repayment, .. -‘ s
' 0ffice—-—40 Beaver. St.,-Albany; N: Y.: Underwrlter~None.= >

March 13, 1962 filed 80,000 common.: Price—$4 Busl« !

.-"Heck's Discount Centers,: lnc. ki

June ,-1962 -filed ~125,000" common.’ Price-—By amend-‘
‘ment (max $5). Busmess——Operatlon of ‘discount stores.’
- Proceeds—For . mventory, expansion, debt répayment and
working -capital.:-Office-——6400 - MacCorkle: ‘Ave:,  S.-W.; .-
Underwriter—Willard: Securlties,,
Inc., New York. Offermg—Expected in' November i

Hek Manufacturing Co., Inc. :
Aug 7,1962- (“Reg. A¥)- 175,000 ‘common; of whrch 69,000
shares areto'be. offered for -the. account of- the com-
Price—$2;
Business--Manufacture: of dental equipment. "Proceeds—

-LFor debt repayment; ‘advetrising, researeh -and:- develop-

*‘ment “and working capital.’ Office—2176 ' Paloi, " San
Franc1sco ‘Underwriter—L, H. Wright Co Jnc;; N. Y &

" Helix Land Co.; Inc. .
April .27,. 1962 _filed . 586 000 capltal shares Price—By :
amendment {(max. - $5). Business——General real . estate. -

.- Proceeds—TFor ‘general corpofate purposes, 0ff1ce—4265
-Summit Dr La Mesa, Cahf Underwnter—None )

Hicl(ory lndustrles, Inc..

Aug, 31, 1961 (“Reg: A”) 40, obo common' Price—$5 gt

- Business—The manufacture . of barbecue machines and~
-allied -equipment... Proceeds—For- eq’uiprnent,p inventory,

.. sales promotion, expansion.and ‘working capital. Office—

..10~20 47th Rd., Long Island’ City;. N.. Y. Underwriter—
. B Coburn Assqcxates, Inc, N Y Offermg—Indefmite

“Hill Street Co.

- Oct:, 16, 1961 filed. 2J265 138" common to be offered ior -

subscriptnen by stockholders of -Union-Bank ' eof .Califor- -
Business—A
management. - investment  company. by
vestment. : Office—760 -S. Hill St Los Angeles Under-.

writer_None

Hoffman House Sauce (:o.. Inc. . ’

Feb. 28,1962 filed $250,000 of 6% % subordmated smk-
ing- fund- convertible debentures due- 1977 -and - 25,650
common shares' to be offered in units consisting of.one
$500 debenture and 50 common shares. Price—$1,000 per
unit. Business. — Manufacture of liquid and semi-solid
salad dressings and: specialty sauces. Proceeds—For debt
repayment and  expansion. Office—109 S, Webster St.,
Madison; Wis, Underwriter—Milwaukee Co., Mllwaukee,
Wis., Ot’fermg—Indefrmte]y postponed..

Holllngsworth Solderless Terminal Co. .

Feb. 27, 1962 (“Reg. A”)-75,000. common,.- Price — $4
Busmess—Manufacture sale and development of solder-
less terminals and other wire terminating products. Pro-
ceeds—For debt repayment, equipment, advertising and
working capital. Address—P. O. Box 430. Phoenixville,
Pa. Underwriter—Harrison & Co., Philadelphia. Offer-
ing—Temporarily postponed.

Honera, Ltd.
Nov. 29, 1961 (“Reg. A”) 76,500 common, Price—$3 75
Bueine«—-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, Inec., Rego Park, N. Y.

- Household Gas Service, Inc. !
Sept. 13, 1962 (“Reg. A”). $299,000 of 6% s.-f. deben-
tures, series A due Oct. 1, 1977. Price—At par. Business
—Sale and distribution of propane gas. Proceeds—For

" purchase of a plant site, moving exvenses, and additional

equipment, ' Office—238 Genessee St., Utica, N. Y. Un-
derwriter—Mohawk Valley Investing Co., Inc., Utica
New York. - |

House of Koshu,. Inc.
March 29, 1962 filed 75,000 class A common, Prwe—-—%S
Business——lmportmg of Jauanese liquors. Proceeds—For
debt repavment,. advertising, inventorv . and ' working
capital. Office—129 S. State St Dover, De% Underwriter
~To be named. b ;
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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. _ .

Hunter Engineering Co. (11/26-29) . . .
Sept. 26, 1962 filed 100,000. shares. of .convertible pre-
ferred (par $25) -and.100,000..0of ‘common ‘to be offered
in units of one preferred and-one common. share. Price—
By amendment. (max. $32).-Busine_ss—Producti013 of alu-
minum mill products and the building of rolling. mill
machinery. and continuous. casting  equipment for. the

nori-ferrous metals industry. Proceeds—For debt repay-'". ), Wioend o o) 110,000 class A common and 9-month

" war.ants to ‘purchase ‘110,000 ‘class A shares at $4 per

ment, and ‘construction'of a new mill. Address — 1495
Columbia Ave., Riverside, Calif..'Und_erwriter%Eastman

Dillon, Union Securities & Co., N: Y.
"Hydro-Swarf, Inc. " ¢

March 30, 1962 filed 97,000 common, of which 80,000

will. be sold. by. company. and..17,000 by certain stock-
holders. Price—$5. Business—Manufacture, assembly and
sale of aircraft and missile components.on a .sub-contract
basis. Proceeds—For debt repayment and working capital.
Office—7050 Valley.View. $t., Buena Park, Calif. Under-
writer—Raymond Moore & Co., Los Angeles. -

" I.P. D. Financial Corp. (11/13-16) . . - -
Aug. 23, 1962 ‘filed 300,000 common. " Price—$4. . Busis

ness—Company plans to furnish -equity capital to busi-~
in -‘arranging-

ness - concerns, -make- loans and - assist
mergers and corporate financing. : Proceeds—For work-
ing- capital -and-other corporate- purposes. - Office—200
W, 57th St., N. Y. Underwriters—J..J. LeCort Associates,
Inc., and Harris, Clare & Co., Inc., N. Y. -
... ldeal Toy Corp.. .-+ . . . D Y
.May 1,.1962 filed 490,000 common, of which:250,000. will
be offered by eompany and. 240,000 by stockholders. Price
=By amendment (max: $20). Business—Manufacture of
‘toys and related products. Proceeds.— For debt repay-
ment- and general. corporate purposes.- Office — 184-10
Jamaica Ave., Hollis, Long:Island. N. Y. Underwriter—
White, Weld & Co., Inc., N. Y. Offering' — Indefinitely
postponed. .. - * T s

Indian Trail Ranch, Inc. = ... ... o :
Aug. 31, 1962 filed 54,238 common to,be offered for sub-
scription by stockholders on'the basis 0f one néw shate
for, each four shares. held.,” Price—$15.. Business—
Ownership of real estate, leases principally for farming
and grazing.. Preceeds—For debt.repayment, working
capital and. other corporate purposes, - Office—Southern
Blvd., West Palm Beach, Fla. .Underwriter—None,

-Industry. Capital Corp. i : o, SWE o
Dec. '26,.1961 :filed 500,000 common. ‘Price—$15. Busi-
Mess—A.small business investu.ent company. Proceeds—
For- general ‘corporate. purposes. Office—208 S. La Salle
St., Chicago. Underwriter—A. C. Allvn
Note—This. registration will. be withdrawn.

Industrial - Development Bank of Israel Ltd.

(10/29-11/2) ;

Sept. 21, 1962 filed 1,000,000 of 6% preference CC shares

zand- 1,500. ordinary AA shares. The AA shares -may be
.purchased only as a part of a unit consisting: of one ] AA
-share and 345:CC shares.. The:CC shares: may be pur-
.chased as part of .a unit, or separately. -Price—For units,
.by amendment; for CC shares, $10.50 per share. Business
:—The . bank was organized .in .1957. to~ encourage the
establishment.of industrial undertakings in Israel.. Pro-
ceeds—For general corporate-purposes. -:‘Address—Tel-
Aviv, Israel. Underwriter—Brager & Co., N. Y.
Instr-O-Matics, Inc. = -~ - - ... - b
Sept..28, 1962 filed -32,000 class A common. Price—By
amendment (max. $10). Business — Company develops,
manufactures .and sells electronic equipment for use in
the marine field, principally. in pleasure -boating. Pro-
.ceeds—For debt repayment, . advertising; inventories,
new products and  working capital. Office—3181 N.
Elston -Ave.; Chicago. Underwriter — R.-A.- Holman &
Co.,Ine, N.Y, = .o Voo :
Instromech. Industries, Inc, - (11/13-16) .
March 30, 1962 .(“Reg. A”) 100,000. common, Price—$3.

Business—A contract manufacturer of precision products.-

Proceeds—For acquisition of Jand ‘and. building,: equip-

ment, inventory.and other. corporate purposes. Office— .

4 Broadway . Plaza, Huntington. Station, N, Y. Under-
writer—Price Investing Co., N, Y, = 00
Instron .Engineering Corp. A T
March 26, 1962 filed 120,000 common.. Price—By amend-
ment (max. $14). Business—Development and produc-
tion of equipment for use in testing the physical char-
acteristics of various materials. . Proceeds—For selling
stockholders. Office—2500 Washington St., Canton, Mass,
Underwriter—None. i o
. 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. (10/22-26)
July 31, 1962 filed 144,500 common, Price—$7. Business
Operation of bowling centers. Proceeds—For expansion,
working capital and debt repayment. Office—19 Coun-
try Club Shopping Center, Levittown, Pa. Underwriter
—Walnut Securities Corp., Philadelphia.” - ‘
- International Data Systems, Inc. % A
Sept. 28, 1962 filed 150,000 .common. Price—By amend-
ment’ (max. $3.50). Business—Research, . design ..and
manufacture of dnalog and digital electronic . devices.

& Co., Chicago.

Proceeds—For loan repayment and working capital, Of-
fice—2925 Merrell . Rd., Dallas, Tex, Underwriter—E. H.
Austin & Co., San Antonio. )

International Realty Corp. -
April 27, 1962 filed $18,000,000 of s. f. debentures due
1977, 360,000 common shares and five year warrants.to
purchase 540,000 -common shares to be offered in-180,000
units, each unit consisting' of $100 of debentures, two
common  shares-and warrants to purchase three addi-
tional - shares, | Price—By 'amendment (max. $110 per
unit). Business—Real estate investment, Proceeds—For
debt repayment, construction, and other corporate pur-
poses.” Office—919 N, Michigan- Ave,, Chicago.. Under=~
writer—Kidder, Peabody- & Co., N, Y. Offering—In-

definitely postpbned. :
International . Systems Research Corp. ~

shaie, 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~ -

mecnanical 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. !

Interstate Equity .
March 30, 1962 filed 1,605,100 shares of beneficial interest.
Price—(max.: $10). Business—A real estate investment
company. Proceeds—For investment, Office—450 Seventh
ave, N, Y. Underwriter—Van' Alstyne, Noel & Co., N. Y.

- Interworld Film Distributors, Inc. (11/26-30)
Sept. 29, 1961 filed 106,250 common, Price—$4. Business
—Theatrical - distribution and co-production of foreign
and domestic feature films. Proceeds—For acquisition,
co-production,’ dubbing, adaptation and 'distribution of
films, and working - capital. Office—1776 B'way, N, Y,
Underwriters—General Securities Co., Inc., and S, Kas-
dan & Co,, Inc;, N. Y,

Investment Management Corp. e "
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
—DManager and distributor for Western Industrial Shares,

. mnc., a. mutual fund.-Proceeds—For debt repayment and

Underwriter—None.

.- 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.

® lona Manufacturing Co. : 3

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—By amendment. Business—Manufac-
ture of household electric appliances and. electric motors.
Proceeds—For new products and working capital. Office
—Regent- St., Manchester, Conn. Underwriter — S. D.
Fuller & Co., New York. Offering—In mid-November,

. Jaap Penraat Associates, Inc. -
Jan. 30,1962 filed 100,000 common. Price—-$3. Business
—Iudustrial designing, the design of teaching machines

general corporate purposes. Office—818 17th St., Denver.

‘and the production of teaching programs. Proceeds—

For ‘expansion, new facilities and working capital. Office

~—315 Central Park W.,-N, Y. Underwriter—R. F., D(A)w‘dA

& Co., Inc,, N. Y.

‘Jackson’s/Byrons Enterprises Inc. (11/7-9)
Marcn 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 amendmert (max.
-$12.50: for common). . Business—Operation 6f a chain of
retail department stores. Proceeds—For debt repayment
-and working capital. Office—29 N. W. 10th St., Miaml,
‘Fla. Underwriter—Clayton Securities Corp., Boston. -

Jamaica Public Service Ltd. - :
March 30, 1962 filed 215,000 common, of which 100,06
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, Offering—Indefinitely
Postooned. S Mg YL ea ; ;s
‘.. Jamoco Air Conditioning Corp. (10/29-11/2) |-
Feb. 28, 1962 :(“Reg.  A”) 40,000 common. Price — $3.
Business—Design, installation and maintenance ‘of. heat-
1ng, 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.

- Jersey Central Power & Light Co. (11/19)
Sept. 20, 1962 filed $11,000,000 of first mortgage bonds,
due Nov, 1, 1992. Proceeds—For construction: Office—
Madison Ave. at Punch- Bowl Rd., Morristown, N. J.
Underwriters— (Competitive). Probable bidders: First

Boston Corp.; Halsey, Stuart & Co. Inc.; Eastman Dil-

lon, Union Securities & Co.-Salomon Brothers & Hutz-
ler-Merrill Lynch, Pierce, Fenner & Smith Inec. (jointly);
Kidder, Peabody & Co.; White, Weld & Co. Bids—Nov.
19, 1962 (12 noon, EST) at 80 Pine St., N. Y. Information
Meeting—Nov. 9 (10 a.m.EST) at same address.
Jetronic Industries, Inc. (10/29-11/2)
Sept. 7, 1962- filed $375,000 of 6% % subord. conv. de-
bentures -aue 1972, ' Price—At par. ‘Business—Design,
development and manufacture of ‘electronic equipment.
Proceeds—For debt repayment, gqq,vfzquing capital, Of-

", Kaltman (D.) & Co., Inc.
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Weil & Co.,. Washington, D. C.

(J. D.) Jewell, Inc.
Sept. 21, 1962 filed 60,000 common. Price—$9. Business
—Raising, preparation and distribution of poultry - and
processed frozen specialty foods. Proceeds—For debt re-
payment, additional equipment, and working capital.
Office—322 Maple St.,, S. W., Gainsville, Ga. Under-
writers—Crow, Brourman & Chatkin, Inc., and Pistell,
Inc, N. Y. -

Kaiser-Nelson Corp. (11/7)
March 29, 1962 filed 140,00u common, of which .70,000
are to be offered by company and 70,000: by stockhold=
ers. " Price—By amendment- (max. $10).. Busihess—

fice—Main & Cotton Sts., Philadelphia. Underwriter—

- Reclamation of metallics from steel slag; mining of sand
-and gravel; and dismantling and-salvage of industrial

buildings. . Proceeds—For new plants,” debt repayment

-and: working capital.  Office—6272 Canal Rd., Cleve-"

land. ‘Underwriter—Robert L.. Ferman & Co., Inc.;
Miami, Fla. s -y

une 28, 1962 filed $1,650,000 6% conv. subord. debens,
due 1977 being offered for subscription by stockholders
on the basis of $100 of debentures for each 100 shares
held of record Sept. 18, with rights to.expire Oct. 15,
1962. 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, - . 1 "
Kaufman Carpet Co., Inc.

March 29, 1962 filed 250,000 common, Price—$5. Busid
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 unit),
Business—Real estate investment. Proceeds—For debt
repayment and working capital. Office—30 E. 42nd St.,
N. Y. Underwriter—Hayden, Stone & Co.,, N. Y.

Kay Foods Corp.

Dec. 29, 1961 filed ‘88,000 class A common shares, of
which 44,000 are to be offered by the company .and 44,000
by stockholders. Price—$7. Business—Packipg and, sale
of fruif juice products, Proceeds—For. general. corporate
purposes. Office—241 N..Franklintown Rd., Baltimore.
Underwriter — Auchincloss, Parker & Redpath, Wash-~
ington, D. C. Offering—Indefinitely postponed.

® Keene Packaging-Associates . : ;
April .2, 1962 filed 165,000 common, of which 100,000
are to be offered by company and 65,000 by stockholders.
2rice—$4, Business—Design and manufacture. of semi-
.rigid vinyl plastic cases and containers for packaging.
Proceeds. — For debt repayment, working capital .and
other corporate purposes. Office — 947. Newark Ave.,
Elizabeth, N. J, Underwriter—Hardy & Co., N. Y. Offer-
‘ing—In late November. ) L A

Kenner Products Co. ; ‘ :
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.
New York. . )
" Keystone Discount Stores, .Inc. i _
May 24, -1962. filed 110,000. common, Price—By amend-

Underwriter—Kuhn, Loeb & Co,,

- ment .($5.25).. Business—Operation of three retail dis-

count stores.” Proceéds—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. ‘
dJuly 24, 1962 filed 100,000 common, Price—$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, - gk B
‘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. Une
derwriter—Underhill Securities Corp., N. Y. = s
Kingsberry Homes Corp. !
April 9, 1962 filed 140,000 shares of: capital stock of
which 100,000 .will be' offered :by company and 40,000
by ‘stockholders. Price—By amendment (max. $17.50).
Business—Manufacture of prefabricated homes. Proceeds
~For a new plant. Office—1725 S. Gault Ave., Ft. Payne,
‘Ala, Underwriters—The ‘Robinson - Humphrey Co.. Inc.,
Atlanta, and J. C, Bradford & Co., Nashville. Offering—
Indefinitely postponed. ‘ St ;

Kraft (John) Sesame Corp. - e
May 24, 1962 filed $225,000 of 6% conv. subord. deben<
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 receive
able, inventories, plant expansion and working capital.
Office—2301 N. Main St., Paris, Texas. Underwriters—
John A, Dawson & 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 commeon
Continued on page 40
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Continued from page 39

share. Price—By amendment (max. $27). Business—
Construction and operation of office buildings. Proceeds
__For debt repayment. .Office—9350 Wilshire Blvd.,
Beverly Hills, Calif. Underwriter—Lee Higginson Corp.,
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-
holaers. Price — $3. Business — Manufacture of ' certain
pateated 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.- Note—This letter will be

withdrawn.

Laminetics Inc.
March 22, 1962 tiled 80,000 common. Price—$3.50. Busi-
ness—Production and sale of gift sets, linens, place mats,
etc. Proceeds—Fer equipment, moving expenses, sales
promotion and
W, 27th St., N. A
Corp., N. Y. Offering—Imminent. .

. 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
——751 Lincoln Ave.; Charleroi, Pa. Underwriter—Moore,
Leonard & Lynch, Pittsburgh. Offering — Temporarily
postponed.

® Lembo Corp.

Dec. 21, 1961 tiled 100,000 common. Price—$3.50. Busi-
ness—Manufactures steel re-inforced concrete utilities
sanitary structures, fallout shelters and play sculptures.
Proceeds—For debt repayment, sales promotion and
working capital. Office—145 W. 1lth' St., Huntington
Station, L. I, N. Y. Underwriter—Blank, Lieberman &
Co., Inc., N. Y. Note—This registration was withdrawn.

Levine'’s, Inc.

March 19, 1962 filed 80,000 common. Price—By amend-
ment (max, $17.50). Business — Operation of a chain of
clothing and dry goods stores. Proceeds — For selling
stockholders. Office — 8908 Ambassador Row, Dallas.
Underwriter—Kidder, Peabody & Co., N. Y. Offering—
Indefinitely postponed.
. ® Lewis (Tillie) Foods, Inc. (11/19-21)

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

vegetables. Proceeds—For debt repayment and working .

" capital. Office—Fresno Ave. & Charter Way, Stockton,
Calif. Underwriter—Van Alstyne, Noel & Co., N. Y.
® Livestock Financial Corp. (11/13-16)
Feb. 23, 1962 filed 130,000 common, Price—§10. Business
—An insurance holding company whose subsidiaries in-
sure the lives of all types of animals. Proceeds—To form
new subsidiaries. Office—26 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 — Manufacture of furniture hardware for sale
to furniture manufacturers. Proceeds—For debt repay-

ment, steel inventories and plant expansion. Office— -

3006 Boarman Ave. Baltimore, Underwriter—B. & D.
Investors Corp. Port Washington, N. Y. Offering—In-
definitely postponed. 5
Legos Options, Lid.
April 11, 1962 filed 250,000 capital shares. Price — By
amendment (max. $10). Business—A diversified closed-
end investment company, Proceeds—For investment. Of-
fice—26 Broadway, N. Y. Underwriter—Filor, Bullard &
Smyth, N. Y. Note—This company formerly was named
Logos Financial, Ltd.
Lunar Films, Inc. )
Aug. 31, 1961 filed 125,000 common. Price—$5.75, Busi-
ness—The production of television films. Proceeds—For
filming and production and working capital. Office—
543 Madison Ave., N. Y. Underwriter—To be named.
Note—This firm formerly was named Lunar Enter-
prises, Inc. Offering—Postponed. )
Mac-Allan Co., Inc. s cre |
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.

Magellan Sounds Corp.
Feb. 28, 1962 filed 60,000 common (with attached one-
year class A warrants to purchase 60,000 common shares
at $4 per share and two-year class B warrants to pur-
chase 60,000 shares at $4.50 per share) to be offered in
units (each consisting of one share, one class A warrant
and one class B warrant). Price—$4 per unit. Business
—rroduction of educational and recreational devices and
games. Proceeds—For general corporate purposes, Office
—130 E. 40th St.,, N. Y. Underwriter—To be named.

Mail Assembly Service, Inc.

April 27, 1962 filed 100,000 common. Price—$2.25. Busi-
uess—Assembling of packages for shipment to post of-
tices. Proceeds—For general corporate pu:poses. Office
—145 Ave. of the Americas, N. Y. Underwriter—Globus,
Inc, 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.

other corporate purposes. ,Office-'—zo ..
Y. Underwriter—Fabrikant - Securities -
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Managément Investment Corp.

Aug. 29, 1962 filed 2,000 common (with attached war-.

rants). Price—$500. - Business—Company plans-to fur-
nish . equity capital to firms in the atomic, space and
missile fieids, and provide advisory and management
counseling services on a fee basis. Proceeds—For re-
payment of loans, and general corporate purposes, Office
—130 Fulton Federal Bldg., ‘Atlanta. Underwriter—
None.
Manhattan Drug Co., Inc.

March 29, 1962 filed 72,000 common, of which 58,000 are
tu. be. offered by company and 14,000 by stockholders.
Price—$3.50. - Business—Manufacture, packaging and
sa.e. of various proprietary drug products. Proceeds-—
For equipment, new products, debt repayment and work-
Ing capital.
Underwriter—Dana Securities Co., Inc, N. Y.

Manna Real Estate Investment Trust
Aug. 30, 1962 filed 460,000 shares of beneficial interest.
Price—$11. Business—A real estate investment trust.
Pruceeds—For investment. Office—1500. Massachusetts
Ave., N. W., 'Washington, D.'C.  Underwriter—Manna
Financial Planning Corp. (same address).

Maremont Corp. (10/22-26)
Sept. 10, 1962 filed 240,000 common. Price—By amend-
ment (Max. $50). Business—Manufacture of automotive
replacement parts. Proceeds—To repay bank loans. Of-
fice—168 N. Michigan Ave., Chicago. Underwriters—
Kuhn, Loeb & Co., Inc, N. Y., and Straus, Blosser &
McDowell, Chicago.

Marin County Financial Corp.

May 2, 1962 filed 102.050 capital shares, of which 27,790
are to be offered by company and 74,260 by stockhold-
ers. Price—By amendment (max. $18), Business—A
holding company for a savings and loan association.
Proceeds—For investment. Office—990 Fifth Ave. at
Court, San Rafael, Calif. Underwriter—Dean Witter &
Cu., San Francisco. Offering—Indefinitely postponed.

Marshall Press, Inc.
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 capital. Office—812 Greenwich St.,
N. Y. Underwriter—To be named, Offering—Indefinitely
postponed. -

Masters, Inc.
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 & Co.,
and Norton, Fox & Co., Inc., N. Y. Offering—Indefi-
nitely postponed.

McGrath (John W.) Corp.
June 28, 1962 filed 253,875 common. Price—By amend-
ment (max. $15). Business—Contract stevedoring and
related operations. Proceeds—For selling stockholders.
Office—39 Broadway; N, Y. Underwriter—Bear, Stearns
& Co., New York.

Mechmetal-Tionics Inc.

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, Ync.
Oct. 23, 1961 filed 25,000 common, Price—$10. Business
—A closed - end investment company which plans to
become open-end. Proceeds — For investment in the
medical industry and capitdl growth situations. Office
—677 Lafayette St., Denver. Underwriter — Medical As-
sociates, Inc., Denver. :

Medical Video Corp.
Nov. 13, 1961 filed 250,000 common. Price — $1. Busi-

ness — Manufacture  of medical electronic equiprr;gnt..
Office
.. —Studio City, Calif. Underwriter. — Financial Equity

Proceeds — For - general :corporate purposes.

Corp., Los Angeles.
Memorial Services, Inc. :
April 30, 1962 filed 1,200,000 common. Price—$1. Busli-
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.
Mercury Books, Inc. +*
Feb. 14, 1962 filed 55,000 common. Price—$4.50. Busi-
ness—Publishing of newly written popular biographies.
Proceeds—For working capital. - Office—1512° Walnut
St., Philadelphia. Underwriter—To be named. Offering
—Temporarily postponed, .
® Met Food Corp. (10/29-11/2)
March 30, 1962 filed $1,500,000 of convertible subordi-
nated debentures due Sept. 1, 1977. Price—By amend-
ment. Business—Distribution of food and related prod-
ucts to -supermarkets and other retail stores in

the New York Metrcpolitan area, Proceeds—For general

corporate purposes. Office—345 Underhill Blvd., Syosset,
N. Y. Underwriter—Brand, Grumet & Siegel, Inc., N. Y.
Metropolitan Acceptance Corp. : :
Oct. 2, 1961 filed $300,000 of 6% subordinated convert-
ibles due 1967 and 60,000 common shares to be offered
in units consisting of $100 of debentures and 20 common

Office—156 Tillary St., Brooklyn, N. Y.’

‘Underwriter—None. -

shares, Price—$150 per unit. Business—Financing of re-

wail sales. Proceeds—For working' capital. Office—5422

Western Ave. Chevy Chase, Md, Underwriter—To be

named. : ’

- Metropolitan Edison Co. (12/3)

Oct. 10, 1962 filed $15,000,000 of first mortgage bonds

due 1992. Proceeds — For construction. Office — 2800

Pottsville Pike, Muhlenberg Township, 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—Dec. 3,.1962 (12 noon EST) at 80

Pine ‘St., N. Y. Infermation Meeting—Nov. 30 (10 a.m.

EST), same address. . ; ’

.. Midwest Technical Development Corp.

Feb. 26, 1962 filed 561,500 common to be offered .fo
subscription  by. stockholders on the basis of one-share
for each two shares held. Price—By amendment (max,
$7). Business — A closed-end management investment
company. Proceeds. — For general corporate.purposes.
Office — 2615.First National Bank Bldg., Minneapolis,

Midwestern Corp. ’
Aug. 23, 1962 filed 180,000 common and 15-year war-
rants to purchase 36,000 common to be offered in units
consisting of one share and one-fifth warrant. Price—
$12 per unit. Business—A holding company for a legal
reserve life insurance concern. Proceeds—To purchase
shares of the subsidiary and for working capital. Office -
~75 Public Sq., Cleveland. Underwriters—Westheimer
& Co., Cincinnati, and Hartzmark & Co., Inc., Cleveland.

Monarch Plastics Corp.’

p .
+May 28, 1962 (“Reg. A”) 140,000 common. - Price—$2,

Business—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. o0
Montebello Liquors, Inc.
April 5, 1962 filed 160,000 common. Price—By amend-
ment (max. $5). Business—Blending, bottling and mar=-
keting of alcoholic beverages. Proceeds—For equipment,
inventories, advertising and working capital. Office—
Bank St. & Central Ave., Baltimore. Underwriters—
Street & Co., and Morris Cohon & Co., N. Y. Offering—
Temporarily postponed. T

Multronics, Inc.. ’
Jan. 5, 1962 (“Reg. A”) 100,000 capital shares. Price—$3.
Business—Production of electronic parts and components
and ‘the furnishing of consulting services in ‘the radio-
engineering field. Proceeds—For debt repayment, equip-
ment; and working capital. O€fice—2000 P St., N, W,
Washington, D. C. Underwriter — Switzer & Co.. Inc,,
Silver Spring, Md Offering—Tempeorarily postponed.

Municipal Investment Trust Fund, Series B

A 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.

-Music Royalty Corp. = Wt
July 27, 1962 filed 150,000 common.. Price—$1. Business
—Company acts as- representative of artists, musicians,
ete. and plans to engage in the music publishing busi-
ness. Proceeds—For. debt repayment, public relations,
acquisition of musical properties, and working capital,
Office—545 Fifth Ave, N. Y. Underwriter—Associated
Securities: Co., 545 Fifth Ave., N. Y, -

National Bank of. Israel, Ltd.

See Bank Leumi Le-Israel B.-M.

® National Blank Book Co. = - :
Aug. 29, 1962 filed 160,000 common. Price—By amend- -
ment. Business—Production of blank books, loose leaf
devices, forms etc. Proceeds—For selling stockholders.
Office—Water St., Holyoke, Mass. Underwriter—Blyth
& Co., Inc., N, Y. Note — This registration was with-.
drawn. ;
National Directories, Inc.

March 29, 1962 (“Reg. A”) 100,000 common. Price—$2.75.
Business—Compilation and publication of regional classi-
fied telephone directories. Proceeds—For general cor-
porate ‘purposes. Office—33068: Lancaster Ave., Philadel- .,
phia.. Underwriter—Crichton, Cherashore, ' Cundy,  Inc., -
New York, . Note—This letter will be withdrawn.

National Equipment & Plastics Corp. ] .
Sept. 28, 1961 filed 105,000 common. Price—$5. Business
—Operation of a cleaning and pressing plant and affili-
ated stores. Proceeds—For debt repayment, store ex-
pansion and working capital. Address — Portage. Pa.
Underwriter—Cortlandt Investing Corp., N. Y. Offering
~—Indefinitely postponed.

National Security Life Insurance Co. .
March 23, 1962 filed 100,000 common, of which 80,000
are to be offered by company and 20,000 by stock-
holders. Price—$17.50. Business—A life, accident and
health insurance company. Proceeds—For investment.
Office — 130 Alvarado, N. E. Albuquerque, N. M
Underwriter—To be named. Note—The SEC has ques-
tioned the accuracy and adequacy of this registration
statement.

National Semiconductor Corp. -

May 11, 1961 filed 75,000 shares of capital stock. Price
—To be supplied by amendment. Business—The design,
development, manufacture and sale of quality transistors
for military and industrial use. Proceeds — For new
equipment, plant expansion, working capital, and other
corporate purposes. Office—Mallory Plaza Bldg., Dan-
bury, Conn. Underwrifers—Lee Higginson Corp., New
York., and: Piper, Jaffray & Hopwood, Minneapolis.
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National Telepix, Inc.
July 30, 1962 filed $150,000 of 6% % conv. subord. deben-
tures due 1972, Price—At par. Business—Production of
motion pictures. Proceeds—For production and distri-
bution expenses and working capital. Office—1270
Ave. of the Americas, N. Y. Underwriter—None.

National Uni-Pac, Inc.
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—For
debt repayment, equipment and working capital. Office
—15 Peachtree St., Atlanta. Underwriter—Drourr, Lam-
pert & Co,, Inc., N, Y.

National Union Life Insurance Co. of Pittsburgh
10/29

Sept. 10, 1962 filed 100,000 capital shares, to be offered
for subscription by stockholders of the company’s parent,
National Union Fire Insurance Co. of Pittsburgh, on the
basis of one share for each 8 held of record Oct. 8,
1962. Price—$15. Business — Company writes life and
allied ‘classes of insurance. Proceeds—For general cor-
porate purposes. Office — 139 University Place, Pitts-
burgh. Underwriter—None.

Natural Gas & Oil Producing Co.
Sept. 7, 1962 filed 180,000 class A common. Price—$5.
Business—Production of natural gas and oil. Proceeds
—For drilling expenses, working capital and other cor-
porate purposes. Office—Tekoil Bldg., Oklahoma City.
.Underwriter—Peter Morgan & Co., N. Y.

Nebraska Consolidated Mills Co.(10/29-11/2)
Sept. 17, 1962 filed $3,000,000 of 634% subord. s. f. de-
bentures, series A, due 1977. Price—$1,000. Business—
Manufacture of flour, animal feed, and other consumer
and agricultural products. Proceeds—For debt repay-
ment and the financing of increased inventories and
accounts receivable. Office—500 Kiewit Plaza, Omaha.
Underwriter—First Nebraska Securities Corp., Lincoln.

New Campbell Island Mines Ltd.
Oct, 13, 1961 filed 475,000 common, of which 400,000 are
to be offered by the company and 75,000 by a stock-
holder. Price—50c.. Business—Exploration, develop-
ment and mining. Proceeds—General corporate purposes.
Office—90 Industry St., Toronto, Canada. Underwriter—
A. C. MacPherson & Co., Toronto.

New York Testing Laboratories, inc.
Jan. 29, 1962 filed 50,000 common. Price—$5. Business—
Analyzing and testing of electronic, chemical and othe:
materials. Proceeds—For plant relocation, equipment,
and working capital. Office—47 West St., N. Y. Under-
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
other corporate purposes. Office—601 W. 26th St., N.. Y
Underwriter—S. D. Fuller & Co., N. Y. Offering—Ex-
pected sometime in December.

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.

® Nortex Oil & Gas Corp.

april 27, 1962 filed $5,000,000 of 6% conv. subord de-
bentures due 1977. Price—By amendment. Business—
Production of crude oil and natural gas. Proceeds—For
debt repayment, working capital and other corporate
purposes. Office—1900 Life Bldg., Dallas. Underwriter—
Carreau & Co., N. Y. Note—This registration was with-
drawn. &

North Atlantic Life Insurance Co. of America
Aug. 31, 1962 filed 600,000 common to be offered for
subscription by stockholders on the basis of two new
shares for each common share held of record Aug. 27,
1962. Price—$3.50. Business—Writing of life, accident
and health insurance. Proceeds—For capital funds. Of-
fice—163 Mineola Blvd., Mineola, L. I., N. Y. Under-
writer—None.

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.

Norton Co. (11/7-9)
Sept. 28, 1962 filed 425,000 common. Price—By amend-
ment (max. $36). Business—Manufacture of various
types of abrasive products. Proceeds—For selling stock-
holders. Office—One New Bond St., Worcester, Mass.
Underwriters—Paine, Webber, Jackson & Curtis, Boston,
and Goldman, Sachs & Co., N, Y,

Nuclear Science & Engineering Corp.

March 29, 1962 filed 100,000 common, Price—Ry amend-
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, Lemor &
Co., Washington, D, C. o

¥

® Nuveen Tax-Exempt Bond Fund, Series 3
(10/22) . :
Oct. 17, 1961 filed $15,300,000 of units representing frac-
tional interests in the Fund. Price — By amendment.
Business—The Fund will invest in interest bearing obli-
gations of states, counties and municipalities of the
U. S., and political subdivisions thereof which are be-
lieved to be exempted from Federal income taxes. Pro-
ceeds—For investment. Office—Chicago, 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, Ill, Sponsor—John
Nuveen & Co., 135 So. La Salle St., Chicago.

Optec, Inc. (11/19-23)
Dec. 26, 1961 filed 100,000 common. Price—$3. Business
—Research, development and fabrication of materials
used in optical electronics. Proceeds—For equipment
and working capital. Office—246 Main St., Chatham,
N. J. Underwriters-—Stone, Ackerman & Co., Inc., and
Heritage Equity Corp., N. Y.

Orbit Stores, Inc. (10/29-11/2)
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
William T. Morrissey Blvd., Boston, Underwriter—
Norton, Fox & Co., Inc.,, N. Y,

Orr (J. Herbert) Enterprises, Inc.
May 1, 1962 filed 285,000 common. Price—$10.50. Busi-
ness—Company’s subsidiaries manufacture cartridge tape
recorders and programs therefor and men’s and boys'
dress trousers. Proceeds—For debt repayment, adver-
tising and working capital. Address—Opelika, Ala
Underwriter—None.

Outlet Mining Co., Inc.
Feb. 28, 1962 filed 900,000 common. Price—$1. Business
—Mining. Proceeds—For equipment and working capi-
tal. Address—Creede, Colo. Underwriter—None.
Pacific Power & Light Co. (11/26)
Oct. 3, 1962 filed $32,000,000 of first mortgage bonds,
due 1992. Proceeds—To refund $12,000,000 outstanding

" 538% bonds due Jan. 1, 1987 and $20,000 of outstanding

5% % bonds due Sept. 1, 1987. Office—920 S. W. Sixth
Ave., Portland, Ore. Underwriters— (Competitive).
Probable bidders: Halsey, Stuart & Co. Inc.; Eastman
Dillon, Union Securities & Co.-Kidder Peabody & Co.
(jointly); Lehman Brothers-Bear Stearns & Co.-Salo-
mon Brothers & Hutzler (jointly); Blyth & Co.-White,
Weld & Co. (jointly). Bids—Expected Nov. 26 (11 a.m.

EST). Information Meeting—Nov, 21 (2:30 p.m. EST) at.

2 Rector St., N. Y.

® Packaging Corp. of America (10/22-26)

Sept. 26, 1962 filed $25,000,000 of sinking fund deben-
tures due 1987. Price—By amendment. Business—Manu-
facture of corrugated and solid fibre containers, folding
cartons, paperboard mill products and molded pulp and
plastic products. Proceeds — For debt repayment, re-
demption of preferred and other corporate purposes. Of-
fice—1632 Chicago Ave., Evanston, Ill. Underwriter—
Blyth & Co., Inc., New York.

® Pak-Well Paper Industries, Inc. (11/7-9)

March 30, 1962 riled 150,000 class A common. Price—By
amendment (max. $13). Business—Manufacture of en-
velopes, packaging materials of various kinds, wrapping
paper, stationery, and school supplies.  Proceeds—For

. selling stockholders. Office—198 W. Alameda, Denver.

Underwriter—Francis I. du Pont & Co., N. Y.

Pan American Beryllium Corp. :
Feb. 28, 1962 filed 100,000 common, Price—$5. ' Business
—Company plans to mine for beryl ore in Argentina.
Proceeds — For debt repayment, equipment, and other
corporate purposes. Office—39 Broadway, N. Y. Under-
writer—To be named.

PanAm Realty & Development Corp.
March 12, 1962 filed 400,000 class A stock. Price—$10.
Business—A real estate holding and development com-
pany. Proceeds—For general corporate purposes. Office
—70 N. Main St., Freeport, L. I., N. Y. Underwriter—
To be named.

Parkway Laboratories, Inc.
Dec. 6, 1961 filed 160,000 common. Price—$5. Business
—Manufacture of drugs and pharmaceuticals. Proceeds
—PFor an acquisition, research and other corporate pur-
poses. Office —2301 Pennsylvania Ave. Philadelphia.
Underwriter—Arnold Malkan & Co., Inc., N. Y.

Peerless Radio Corp.
March 22, 1962 filed 120,000 common, of which 100,000
are to be offered by the company and 20,000 by stock-
holders. Price — $4. Business — Distribution of electric
parts and components to industrial customers. Proceeds
—For debt repayment, inventory and working capital
Office—19 Wilbur St., Lynbrook, N. Y. Underwriter—
Kordan & Co., Inc,, N. Y.

Pellegrino Aggregate Technico, Inc.
Aug. 10, 1961 filed 130,000 class A common shares. Price
—3$5. Business—The manufacture of building materials.
Proceeds—For payment of income taxes and loans and
for working capital. Office—Woodbridge-Carteret Road,
Port Reading, N. J. Underwriter—Mortimer B. Burnside
& Co., Inc., N. Y. Offering—Temporarily postponed.

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 devel-
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opment of land, and other corporate purposes. Office—
319 MacArthur Blvd., San Leandro, Calif. Underwriter—
Robert A. Martin Associates, Inc, N, Y.

Permeator Corp. i

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.
Marcn 28, 1962 filed 556,700 common. Price—$11.
Busmess—A small business investment company. Pro-
ceeas—For general corporate purposes. Office—6130
Sherry Lane, Dallas. Underwriter—McDonnell & Co,,
New York,

Pioneer Restaurants, Inc.

Dec. 21, 1961 filed 125,000 common, of which 75,000 are
0 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.

Playboy Clubs International, Inc.
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.

Polequity Corp.

Aug. 29, 1962 (“Reg. A”) 60,000 common. Price—$5.
Business—Company through its subsidiaries engages in
the sale of life, accident and health, and group and
disability benefits insurance; trading in over-the-counter
market; underwriting of new security issues and sale
of mutual funds. Proceeds—For expansion, advertising,
and working capital. Office—150 Broadway, N. Y. Un-
derwriter—J. B. Coburn Associates, Inc, N. Y.

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,

® Poulsen Insurance Co. of America (10/29-11/2)
Aug. 27, 1962 filed 100,000 common. Price—By amend-
ment (max. $10). Business—Writing of group and fran-
chise forms of accident, sickness and life insurance in
the Midwest. Proceeds—For debt repayment and expan-
sion. Office—Executive Plaza, Park Ridge, Ill. Under-
writer—A. C, Allyn & Co., Chicago. Note—This stock
will not be offered for sale in New York State.

Powell Petroleum, Inc.
Sept. 28, 1962 filed 100,000 common. Price—$5. Proceeds
—To drill for and operate oil wells. Office—418 Mar-
ket St., Shreveport, La. Underwriter—None.

Prescott-Lancaster Corp.
March 30, 1962 filed 150,000 common. Price—$5. Businesa
—Real estate. Proceeds—For purchase of mortgages, and
working capital. Office—18 Lancaster Rd., Union, N. J
Underwriter—Jacey Securities Co., N. Y.

Prosperity Cleaners & Laundries, Inc. (10/30)
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.

Publishers Co., Inc.

Aug. 29, 1962 filed $3,500,000 of 6% subord conv. deben-
tures due 1977 to be offered by the company and 25,000
outstanding common shares to be sold by stockholders.
Price—For debentures, par; for stock—by amendment
(max. $10). Business—Book. publishing. Proceeds—
Company will use its proceeds for the purchase of two
printing firms; to redeem outstanding 6% notes; for
working capital, and other corporate purposes. Office
—1106 Connecticut Ave, Washington, D. C. Under-
writer—Roth & Co., Inc., Philadelphia.

Putnam Management Co., Inc. (11/7-9) '
Aug. 22, 1962 filed 150,000 common (non-voting). Price
—By amendment (max. $14), Business—An investment
adviser and distributor of mutual funds. Proceeds—For
selling stockholders. Office—60 Congress St., Boston.
Underwriters—Paine, Webber, Jackson & Curtis, Bos-
ton, and Kidder, Peabody & Co., Inc., N. Y,

Quick-N-Clean Corp. of Minnesota, Inc.
Oct. 1, 1962 (“Reg. A”) 205,000 common. Price—$1.15.
Business—Company plans to open a chain of coin oper-
ated dry cleaning stores. Proceeds—Advertising, expan-
sion and working capital. Office—712 Fir St., Brainerd,
Minn. Underwriter—Northwest Securities, Inc., Detroit
Lakes, Minn. '
® R. E. D. 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—
Litle. Falls, Passaic County, N. J. Underwriter—To be
named. )

Continued on page 42
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Continued from page 41

RF Interonics, Inc. .
Oct. 30, 1961 filed 40,000 common. Price—$5. Business
—Manufacture of radio frequency interference filters
and capacitors. Proceeds—For equipment, working cap-
ital and other corporate purposes. Office—15 Neil Court,
Oceanside, N, Y. Underwriter—Arnold Malkan & Co.,
New York.

Radar Relay, Inc. (11/7-9) .
Oct. 1, 1962 ﬁlg:i 100,000 common, of which 75,000 will
be sold by company and 25,000 by a stockholdey. Price
—By amendment (max. $10). Business——Desxgn and
manufacture of electronic monitoring and warning sys-
tems, and integrally lighted switches. Procegds — For
product improvement and development, working capital,
and other corporate purposes. Office—1631 10th St.,
Santa Monica, Calif. Underwriter—White, Weld & Co.
Inc, N, Y., :

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. Note—This registration will be with-
drawn and then refiled.

Red-O-Lier Corp.
Aug. 27, 1962 filed 100,000 class A common, Price—$3._25.
Business—Distribution of electrical supplies and equip-
ment to commercial and industrial users. Proceeds—
To finance additional inventories and accounts receiv-
ables. Office—577 Courtland Ave., N. Y. Underwriter—
Crosse & Co., Inc., N. Y.

Regal Factors, Inc. X
Oct. 2, 1962 (“Reg. A”) 90,000 common. Price—$2.
Business—Company plans to engage in factoring and
accounts receivable financing. Proceeds—For working
capital. Office—32 Broadway, N. Y. Underwriter—Ed-
ward H. Stern & Co,, Inc., N. Y.

Regulators, Inc.
Jan. 29, 1962 filed 75,000 common, of which 50,000 are
to be offered by the company and 25,000 by Electronic
Specialty Co., parent. Price—$5. Business—Design and
manufacture of regulating and control devices used in
the electric and electronic fields. Proceeds—For debt
repayment and working capital. Office—455 W. Main:
St., Wyckoff, N. J. Underwriter—Myron A. Lomasnev &
Co., N. Y. Note—This registration will be withdrawn
and then refiled.

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 investment company. Proceeds—For debt
repayment and gene-al corporate purposes. Office—220

St., N. W.,, Washington, D. C. Underwriter—Hirsche)
& Co., Silver Spring, Md. Offering—Indefinite. Note—
The SEC has challenged the accuracy and adequacy
of this registration statement.

® 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, New York. Offering—Postponed.
® Rona Lee Corp. (11/7-9)
Sept. 26, 1962 filed 100,000 common. Price—$5. Busi-
ness—Design, manufacture, and distribution of girls’
blouses, sportswear, and coordinates. Proceeds—For
debt repayment. Office—112 W. 34th St., N. Y. Under-
writer—Winslow, Cohu & Stetson Inc, N. Y.
Royaltone Photo Corp.
Nov. 29, 1961 filed 300,000 common, of which 100,000
are to be offered by the company and 200,000 by stock-
holders. Price —By amendment. Business — Develops
and prints color, and black and white photographic
film. Proceeds — For equipment and working capital
Office—245 7th Ave,, N. Y. Underwriter — Federman
Stonehill & Co., N, Y. Offering—Indefinitely postponed.
Royalty Stores, Inc.
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—To
be named. Offering—Indefintiely postponed.

Ruby Silver Mines, Inc.
Jan. 2, 1962 (“Reg. A”) 2,400,000 common. Price—121
cents. Business—Exploration and development of mineral
deposits. Proceeds—For debt repayment and general
corporate purposes. Address—Box 1088, Wallace, Idaho
Underwriter—Pennaluna & Co., Spokane, Wash.

Russ Togs, Inc.
Oct. 4, 1962 filed 159,254 class A. Price—By amend-
ment (max. $15). Business—Production of misses, junior
and children’s popular priced sportswear. Proceeds—
For selling stockholders. Office—1372 Broadway, N. Y.
Underwriter—Shearson, Hammill & Co., N. Y.
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Russell Mills, Inc. (11/13-16) )
Sept. 28, 1962 filed 312,500 common. Price—By amend-
ment (max. $12). Business—Manufacture of athletic
clothing, knitted underwear, children’s sleepwear and
cotton cloth. Proceeds—For bond retirement and plant
expansion. Address—Alexander City, Ala. Underwriter
—Hornblower & Weeks, N. Y. Note — This company
formerly was called Russell Manufacturing Co.

® Russell Stover Candies, Inc. (10/29-11/2)

Oct. 3, 1962 filed 120,000 common. Price—By amend-
ment (max. $25). Business—Manufacture of chocolates
and other candies. Proceeds—For selling stockholders.
Office—1206 Main St., Kansas City, Mo. Underwriters
—Stern Brothers & Co., Kansas City, and Harriman
Ripley & Co., Inc, 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 Diego Imperial Corp. (11/7-9)
Oct. 1, 1962 filed 124,552 common. Price—By amend-
ment (max. $14). Business—A holding company for 15
savings and loan associations. Proceeds — For selling
stockholders. Office—1400 Fifth Ave. San Diego. Un-
derwriters—White, Weld & Co., N. Y., and J. A. Hogle &
Co., Salt Lake City, ¢

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.

Saw Mill River Industries, Inc.
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.

Schaevitz Engineering
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.

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-
velgpment 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 for
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. (10/29-11/2)

Jan, 26, 1962 filed 165,000 common. Price—$6. Business
—Manufacture of aluminum sliding: windows and doors.
Proceeds—For equipment, moving expenses and work-
ing capital. Office—503 E, Pine Ave., Compton, Calif.
Underwriter — Vickers, MacPherson & Warwick, Inc.,
New York,

Selective Financial Corp.

Feb. 28, 1962 filed 500,000 common, of which 405,000
are to be offered for subscription by holders of the A,
B and C stock of Selective Life Insurance Co., an affili-
ate, on the basis of 4 company shares for each class A or
B share and two-thirds share for each class C share of

Selective Life held. Remaining 94,822 and any unsub--

scribed shares will be offered publicly. Price—To public,
$6; to stockholders, $5. Business—Company plans to en-
gage in the consumer finance, mortgage, general fi-
nance and related businesses. Proceeds — For general

corporate purposes. Office—830 N. Central Ave., Phoe- °

nix. Underwriter—None,

Sentinel Life Insurance Co.
Sept. 10, 1962 filed 250,000 capital shares. Price — $5.
Business—Company plans to sell life and disability in-
surance, Proceeds—For organizational expenses and other
corporate purposes. Office—225 Bush St., San Francisco,
Calif. 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. (10/29-31)
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., Ine., 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. Proce
For debt repayment, equipment and working capital,
Office—1933 Heck Ave. Neptune, N. J. Underwriter—
Milton D. Blauner & Co., N. Y. Offering—Postponed.

Simpson (J.) & Co., Inc. .
Oct. 1,'1962 (“Reg. A”) 50,000 class A. Price—$6. Busi-
ness—Company is a licensed pawn broker. Proceeds—
For general corporate purposes. Office—1176 Ave. of
Americas, N. Y. Underwriter—Richard Bruce & Co,,
Inc, N. Y.

® Smith-Corona Marchant, Inc. .

Aug. 31, 1962 filed 240,044 5% % convertible preferred
shares (par $50) being offered for subscription by com-
mon stockholders on the basis of 'one preferred share

~for each 8 common shares held of record Oct. 11, with

rights to expire Oct. 26. Price—At par. Business—Manu-
facture and distribution of office equipment. Proceeds
—For debt repayment, a new plant and equipment,
product development and other corporate purposes. Of-
fice—410 Park Ave., New York. Underwriter—First Bos-
ton Corp., New York.

Southeastern Towing & Transportation Co., Inc.
Nov. 29, 1961 (“Reg. A”) 100,000 common. Price—$3.
Business—Construction and operation of towing boats.
Proceeds—For debt repayment, conversion of a boat, and
working capital. Office—3300 N. W. North River Drive,
Miami, Fla. Underwriter—Irwin Karp & Co., Inc., 68
William St., N. Y.

Southern California Edison Co. (10/30)

Oct. 1, 1962 filed $50,000,000 of first and partial refund-
ing mortgage bonds, series P, due Nov. 1, 1987. Pro-
ceeds—For redemption of outstanding 3s of 1965, and
construction. Office—601 W. 5th St., Los Angeles, Un-
derwriters—(Competitive). Probable bidders: Blyth &
Co.; First Boston Corp.-Dean Witter & Co. (jointly);
Halsey, Stuart & Co, Inc.; Kuhn, Loeb & Co.-Equitable
Securities Corp. (jointly). Bids—Oct. 30 (8:30 a.m.
PST) at company’s office. Information Meeting—Oct. 26
at office of Sullivan & Cromwell, 48 Wall St.,, N. Y.

Spencer Chemical Co.
July 27, 1962 filed 37,777 common shares. Price—By
amendment (max. $35). Business—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-
tain patents, repayment of debt, and working capital
Office—730 Grand St., Hoboken, N. J, Underwriter—
Blair & Co., N. Y. Offering—Postponed.

Stainless Steel Products, Inc. (10/22-26)

May 28,p 1962 filed 100,000 capital shares. Price — _$8.
Business—Design, development and manufacture of high
pressure, high temperature ducting systems for use in
aircraft and missiles. Proceeds — For plant expansion,
equipment and working capital. Office — 2980 N. San
Fernando Blvd., Burbank, Calif. Underwriters — First,
California Co., Inc., San Francisco, and Dempsey-.Tege-
ler & Co., Inc., St. Louis.

Standard Security Life Insurance Co. of
New York (11/7-9)
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. Note—This registration was withdrawn.

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.,
Pinconning, 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.

T-A Development Co.
Sept. 12, 1962 filed 2,000 common. Price—By amend-
ment (max, $1,000). Business—Company plans to ac-
quire, develop, and improve industrial real properties,
primarily in Los Angeles County. Proceeds—For gen-
eral corporate purposes. Office—9601 Wilshire Blvd.,
Beverly Hills, Calif. Underwriter—None.

Tabach Industries, Inc. (10/29-31)
March 29, 1962 (“Reg. A”).125,000 common. Price—$2.
Business—Manufacture and sale of women’s wear. Pro-
teeds—For debt repayment, leasehold improvements and
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expansion, Office—217 E. Eight St., Los Angeles, Calif.
Underwriter — Costello, Russotto & Co., 9301 Wilshire
Blvd., Beverly Hills, Calif.

Tactair Fluid Controls, Corp.
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.

Teaching Systems, Inc.

-+ June 1, 1962 (“Reg. A”) 50,000 common, Price—$2. Busi-
ness—Production and sale of educational audio-visual
teaching aids. Proceeds—For equipment, promotion and
adverlising and working capital, Office—1650 Broad-
way, N. Y. Underwriter—Creative Ventures Corp., 733
Third Ave.,, N. Y.

Tenna Corp.
Sept. 28, 1962 filed 122,000 common, Price—By amend-
ment (max. $11). Business—Manufacture of automobile
antennas and radios. Proceeds—For repayment of bank
loans and working capital. Office—19201 Cranwood
Parkway, Warrensville- Heights, Ohio. Underwriters—
Westheimer & Co., Cincinnati, and Hartzmark & Co.,
Inc., Cleveland.

® Texas Gas Producing Co. (10/19)

Aug. 28, 1962 filed $1,000,000 of 534% subord. conv.
debentures due 1974 and warrants to purchase 30,000
common shares to be offered for sale in units consisting
of one $100 debenture and three warrants. Price—$100
per unit. Business—Production of crude oil and natural
gas. Proceeds — For debt repayment, expansion and
working capital. Office—721 Meadows Bldg., Dallas.
gnderwriter — Equitable Securities Corp., Nashville,
‘enn,

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, Ine., N. Y,

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, ete, Pro-
ceeds—For expansion, equipment and working capital.
Office—2220 Florida Ave., Jasper, Ala. Underwriter—
Philips, Appel & Walden, 115 Broadway, N. Y.

~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.
Feb. 1, 1962 filed 550,000 capital shares. Price — By
amendment. Business — Company builds and operates
retail discount department stores. Proceeds—For expan-
sion. Office—41 E, 42nd St., N. Y. Underwriter—W. C.
Langley & Co., N. Y.

Traileurop, Inc.
Aug. 30, 1962 filed 150,000 common. Price—$5. Business
—A holding company for European firms engaged in
leasing semi-trailers. Proceeds—For equipment, debt
repayment and working capital. Office—99 Wall St,
N. Y. Underwriter—Kordan & Co., Inc., N. Y.

Transarizona Resources, Inc.
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.
Proceeds—For equipment, exploration and working cap-
ital. Office—201 E. 4th St., Casa Grande, Ariz. Under-
writer—None.

©® Tujax Industries, Inc.

Mar. 23, 1962 filed 150,000 class A shares, of which 100,
000 are to be offered by company and 50,000 by stock-
holders. Price—$8. Business—Through its subsidiaries
the company is engaged in the wholesale distribution
of electrical supplies and equipment. Proceeds — For
debt repayment and working capital. Office—514 E. 73rd
St., N. Y. Underwriters—Richard Bruce & Co., Inc.. and
Reuben Rose & Co., Inc., N. Y. Note—This registration
was withdrawn.

Turbodyne Corp.
March 2, 1962 filed 127,500 common. Price—$5. Business
—Research, development and production and overhaul-
ing of gas turbine engines. Proceeds—For debt repay-
ment, research and development, a new plant and wcrk-
ing capital. Office — 1346 Connecticut Avenue, N. W,
%Vag{hington, D. C. Underwriter—Sandkuhl & Co., Inc.,

U-Tote’'m of West Florida, Inc.
Aug. 13, 1962 (“Reg. A”) 50,000 common. Price—$4.
Business—Sale of groceries, drugs and general merchan-
" .. dise. Proceeds—For expansion, inventories and working

capital. Office—4609 Bee Ridge Rd., Sarasota, Fla. Un-
derwriter—Givens & Co., Inc.,, Miami. Note—This letter
will be withdrawn.

United Markets Inc.
March 15, 1962 filed $400,000 of 8% conv. subord. deben-
tures due 1972 and 20,000 common to be offered in units
of one $200 debenture and 10 shares, Price—$250 per
unit. Business—Operation of “Foodtown” supermarkets.

Proceeds—For general corporate purposes. Office—531
Ferry St., Newark, N, J. Underwriter — Moran & Co.,
Newark, N. J. Offering—Expected in early November.

United National Insurance Co.
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.

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
Note—This registration was withdrawn.

U. S. Cold Storage of Hawaii, Inc.
Sept. 14, 1962 filed 30,000 capital shares, of which 20,-
000 are to be offered by company and 10,000 by present
stockholders. Price—$10. Business—Company plans to
construct and operate cold storage facilities in Hawaii.
Proceeds—For construction, and working capital. Office
—3140 Ualena St., Honolulu. Underwriter—None.

United Variable Annuities Fund, Inc.
April 11, 1961 filed 2,500,000 shares of stock. Price—$10
per share. Business—A new mutual fund. Proceeds—For
investment. Office—20 W, 9th Street, Kansas City, Mo.
Underwriter—Waddell & Reed, Inc., Kansas City, Mo.

Universal Capital Corp.
Aug. 28, 1962 filed 1,500,000 common. Price—$1. Busi-
ness—Company plans to establish or acquire control of
other companies, principally those in life insurance field.
Proceeds—For general corporate purposes. Office—318
N. St. Paul St., Dallas. Underwriter—None.

Urban Redevelopment Corp.

March 29, 1962 filed 100,000 common. Price—By amend-
ment. Business—Company operates the “Kellogg Plan”
which provides 100% financing and construction 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—R. J. Henderson & Co., Los An-
geles.

Urethane of Texas, Inc.

Feb. 14, 1962 filed 250,000 class A and 250,000 common to
be offered in units of one share of each class. Price—
$5.05 per unit. Business—Manufacture of urethane
foams. Proceeds—For equipment, working capital,
leasehold expenses and other corporate purposes. Office
—2300 Republic National Bank Bldg., Dallas. Under-
writer — First Nebraska Securities Corp., Lincoln, Neb.
Offering—Temporarily postponed.

Valu-Rack, Inc.
May 4, 1962 filed 200,000 common, of which 100,000 are
to be offered by company and 100,000 by stockholders.
Price — $5. Business — Wholesale distribution and retail

. merchandising of health and beauty aids, housewares,

kitchenwares, wearing apparel and other goods. Pro-
ceeds—For debt repayment. Office—2925 S, San Pedro
St., Los Angeles, Underwriter—To be named.

Vendex, Inc.
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.

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

expansion, new products and other corporate purposes.:

Office—204 Railroad Ave., Hackensack, N. J.. Under-

writer—Keene & Co., Inc., N. Y.

Waterman Steamship Corp.
Aug. 29, 1961 filed 1,743,000 common, Price—By amend-
ment. Business—The carrying of liner-type cargoes.
Proceeds—For the purchase of vessels, and working cap-
ital. Office—71 Saint Joseph St., Mobile, Ala. Under-
writer—Shields & Co., Inc.,, N. Y. (mgr.). Offering—
Temporarily postponed.

Welcome Baby, Inc.

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 repayment and gen-
eral corporate purposes, Office—210-07 48th Ave., Bay-
side, N. Y. Underwriter—First Philadelphia Corp., N. Y.

Western Empire Real Estate Investments
Sept. 26, 1962 filed 600,000 shares of beneficial interest.
Price—$4. Business—Company plans to qualify as a real
estate investment trust. Proceeds—For investment. Of-
fice—1755 Gilpin St., Denver, Colo. Underwriter—None.

Western Pioneer Co.
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
BIVdﬁ‘ I’.;)s Angeles. Underwriter — Kidder, Peabody &
Co, N. Y,

Western States Real Investment Trust
Nov. 13, 1961 filed 32,000 shares of beneficial interest.
Price — $6.25. Business — A small business investment
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Office — 403
Underwriter—Westco Corp,,

company. Proceeds — For investment.
Ursula St., Auroca, Colo.
Aurora, Colo.

Wheeler & Ryan, Inc.
July 30, 1962 filed 80,000 common. Price—$12.50. Busi-
ness—Acquisition of leases and production of oil and gas.
2roceeds — For repayment of debt and other corporate
purposes. Office—Thompson Bldg., Tulsa. Underwriter
~—R. J. Edwards, Inc., Oklahoma City.

White Photo Offset, Inc.
July 13, 1962 filed 100,000 common. Price—$3.50. Busi-
ness—Photo-offset 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 December.

Widman (L. F.), Inc.
Oct, 27, 1961 filed 162,000 common, of which 102,000 are
to be offered by the company and 60,000 by stock-
holders. Price—$3. Business—Operates a chain of retail
drug stores. Proceeds—Expansion, equipment and work-
ing capital. Office—738 Bellefonte Ave., Lock Haven, Pa,
Underwriter—Godfrey, Hamilton, Taylor & Co., N, Y.

Wiegand (Edwin L.) Co.

March 30, 1962 filed 606,450 common. Price—By amend-
ment. Business—Manufacture of electrical heating ele-
ments for industrial, commercial and household applica-
tions. Proceeds—For selling stockholders. Office—7500
Thomas Blvd., Pittsburgh. Underwriters—FEastman Dil-
lon, Union Securities & Co., N. Y., Moore, Leonard &
Lynch, Pittsburgh and Reinholdt & Gardner, St. Louis.
Offering—Temporarily postponed.

Wiener Shoes Inc.
April 2, 1962 filed 80,000 common. Price — By amend-
ment (max. $11). Business—Operation of a chain of shoe
stores, Proceeds—For debt repayment, expansion and
working capital. Office — 808 Dakin St., New Orleans.
Underwriter — Howard, Weil, Labouisse. Friedrichs &
Co., New Orleans.

Winslow Electronics, Inc.
Dec. 28, 1961 filed 125,000 common. Price—$4. Business
—Design and manufacture of precision electrical and
electronic measuring devices and test equipment. Pro-
ceeds—For debt repayment and other corporate pur-
poses. Office—1005 First Ave., Asbury Park, N. J. Under-
writer—Amos Treat & Co., Inc.,, N. Y.

® Wisconsin Natural Gas Co. (10/31) . @

Oct. 3, 1962 filed $5,000,000 of first. mortgage bonds
due Nov. 1, 1987. Proceeds—For loan repayment, re-
tirement of 5% % bonds due 1982, and construction. Of-
fice—100 Third St., Racine, Wis. Underwriters—(Com-
petitive). Probable bidders: Halsey, Stuart & Co. Inc.;
Salomon Brothers & Hutzler- Merrill Lynch, Pierce Fen-
ner and Smith Inc. (jointly); White, Weld & Co.-Kidder,
Peabody & Co. (jointly). Bids—Oct. 31 (11a.m. EST) at
the offices of Sullivan & Cromwell, 48 Wall St., N. Y.
Information Meceting—Oct. 30 (11 a.m. EST) at Bankers
Trust Co., 16 Wall St, N. Y.

Wolf Corp.

Jan, 26, 1962 filed $4,500,000 of 6.5% convertible sub-
ordinated debentures due 1977 (with attached warrants)
to be offered for subscription by stockholders of class
A stock on the basis of $500 debentures for each 100
class A shares held. Price—$500 per unit. Business—
Real estate. Proceeds—For debt repayment and realty
acquisitions, Office—10 East 40th St., N. Y, Underwriter
—S. E. Securities, Inc, 10 East 40th Street, New York.
Note—This registration will be withdrawn.

Wolf (Howard B.), Inc.

Oct. 8, 1962 filed 105,000 common, of which 50,000
shares are to be offered by company and 50,000 shares
by a stockholder. Price—By amendment (max. $10).
Business—Design, manufacture and sale of retail stores
of junior dresses and suits. Proceeds—For debt repay-
ment, advertising, and working capital. Office—3809
Perry Ave., Dallas. Underwriter—Eppler, Guerin &
Turner, Inc., Dallas.

Work Wear Corp.
Mar. 26, 1962 filed 130,000 common. Price—By amend-
ment (max, $27). Business — Manufacture and sale of
work clothing. Company is also engaged in industrial
laundering and garment rental, Proceeds—For debt re-
payment, acquisitions and working capital. Office —
1768 E. 25th St., Cleveland. Underwriter—Hornblower
gz Weeks, N. Y. Note—This registration is being with-
rawn. :

Worth Financial Corp. (10/22-26)

March 22, 1962 filed $360,000 of 6% convertible deben-
tures (with warrants) and 36,000 common, to be offered
in units of one $80 debenture and 8 shares. Price—$100
per unit, Business — Financing of commercial accounts
receivable. Proceeds—For general corporate purposes.
Office—114 E. 40th St., New York, Underwriter—Leib,
Skloot & Co., Inec., Clifton, N. J.

Zero Mountain, Inc. (10/30)
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.

Zipco Inc. .
Sept. 26, 1962 filed 150,000 common. Price—$5. Busi-
ness—Manufacture of a new type nylon zipper. Proceeds
—For equipment, debt repayment, advertising, and
working capital. Office—Box 117 Uncasville, Conn. Un-
derwriter—None,
. Continued on page 44
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Continued from page 43

Issues Filed With SEC
This Week

% Commonwealth Edison Co.
Oct. 11, 1962 filed 5,000 common. Price—By amend-
ment (max. $50). Proceeds—For selling stockholders.
Office—72 W. Adams St., Chicago. Underwriters—First
.« Boston Corp., N. Y. and Glore, Forgan & Co., Chicago.
% Flower City Industries, Inc. .
Oct. 11, 1962 filed 100,000 common. ‘Price—$3.75. Busi-
ness — Company plans to engage in the manufacture,
export and sale of artificial floral and foliage arrange-
ments. A subsidiary, now manufactures artificial flow-
ers in Hong Kong for shipment to the United States
and other countries. Proceeds—For plants and equip-
ment, a new subsidiary and working capital. Address—
St. Thomas, Virgin Islands. Underwriter—Lieb, Skloot
& Co,, Inc., Clifton, N. J. :
% National Memorial Estates
Oct. 11, 1962 filed 4,750,000 common. - Price—$1, Busi-
ness—Company plans to engage in cemetery develop-
ment and to establish and operate a life and disability
insurance concern. Proceeds—For general corporate pur-
poses. Office—13 S. Broadway, Red Lodge, Mont. Un-
derwriter—Security Brokerage Co., Billings, Mont,
% Nevada Northern Gas Co.
Oct. 15, 1962 filed 209,000 common to be offered for sub-
scription by holders of the common stock and convert-
ible securities of Southwest Gas Corp., parent, on the
basis of two-ninths of a share for each Southwest share
held (or to be received on conversion). Price—By
amendment. Business—Company is constructing, and
will operate, a natural gas pipeline in northern Nevada.
Proceeds—For construction, and working capital. Office
—2011 Las Vegas Blvd., South, Las Vegas. Underwriter
—Eastman Dillon, Union Securities & Co., N. Y.~

% Omega Natural Gas Co., Ltd.

Oct. 10, 1962 (“Reg. A”) 100,000 common. Price—$2.50.
Business—Natural gas operations. Preceeds—For sell-
ing stockholders. Office—505-8th Ave. W. Calgary,
Alberta, Canada. Underwriter—None,

Y Photonetics Corp.

Oct. 9, 1962 (“Reg. A”) 100,000 common. Price—$3.
Business—Research and development. in the fields of
electro-luminiscent-photoconductive devices, high vac-
uum components, and plasma physics. Proceeds—For
plant construction and equipment, sales promotion and
working capital. Address—Walker Valley, N. Y, Un-
derwriter—None.

% Prince Georges Country Club, Inc.

- Oct. 15, 1962 filed 500 common to be offered for sub-
scription by stockholders on the basis of one new share
for each share held of record Feb. 18, 1962, Price—$1,000.
Proceeds—For debt repayment, construction of a swim-
ming pool, and other improvements, Address—Landover,
Prince Georges County, Md. Underwriter—None,

% Security Reserve Life Insurance Co. 3
Oct. 5, 1962 (“Reg. A”) 75,000 common, Price—$4. Busi-
ness—General life insurance. Proceeds—For surplus,
operating expenses and other corporate purposes. Office
—1301 E. Colfax, Denver. Underwriter—None.

% Tennessee Gas Transmission Co. (10/30) .
Oct. 11, 1962 filed $50,000,000 of first mortgage pipe line
bonds due Dec. 1, 1982. Price—By amendment. Proceeds
—For debt repayment, and construction. Office—Ten-
nessee Bldg., Houston. Underwriters—Stone & Webster
‘Securities Corp.; White, Weld & Co.; Halsey Stuart &
‘Co. Inc.

% West Penn Power Co. (11/8) y
Oct. 10, 1962 filed $14,000,000 of first and refunding
mortgage bonds due Nov. 1, 1992. Proceeds—To redeem
a like amount of 3% % bonds due June 1, 1989, Address
—Cabin Hill, - Greensburg, Pa. Underwriters—(Com-
petitive). Probable bidders: Kidder, Peabody & Co.-
White, Weld & Co. (jointly); Halsey, Stuart & Co. Inc.;
‘W. C. Langley & Co.-Stone & Webster Securities Corp.
(jointly); First Boston Corp.-Harriman Rlpley'& Co.
(jointly); Lehman Brothers-Eastman Dillon, Union Se-
curities Corp. (jointly). Bids—Expected Nov. 8 (11 a.m.
‘EST) at 320 Park Ave. (31st floor), N. Y.

Effective Registrations

The following registration statements were de-
clared effective this week by the SEC. Offering
details, where available, will be carried in the
Monday issue of the “Chronicle.”

American Safety Table Co., Inc.
60,000 common shares offered at $7.50 per share by Reu-
ben Rose . & Co., Inc.,, New York.

.American Re-Insurance Co.

175,862 capital shares being offered to stockholders at
$40 per share on the basis of one new share for each 8
held of record Oct. 16." Rights will expire Oct. 31, 1962.
‘Eastman Dillon, Union Securities & Co., New York, is
the principal underwriter.
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Associates Investment Co.

$50,000,000 of 4%2% debentures due Oct. 1, 1983 offered

at 100.68%, plus accrued interest, to yield 4.45%, by

Ifehlr{nan Brothers and Salomon Brothers & Hutzler, New
ork.

Australia (Commonwealth of)

$25,000,000 of 5% % bonds due Oct. 1, 1982 offered at 99,

and accrued interest, to yield 5.58%, by Morgan Stanley

& Co., New York, and associates.

Badger Northland, Inc.

$800,000 of 6% % subordinated convertible debentures

due Oct. 1, 1982 offered at par, and. accrued interest, by

Loewi & Co., Inc., Milwaukee, and associates.

Certified Capital Corp.

$200,000 of 8% registered: subordinated debentures due

1965 and $400,000 of 8% debentures due 1967 (with at-

tached warrants) offered at par, by the company with-

out underwriting.

Electronic Transmission Corp.

100,000 common offered at $3 per share by V. S. Wickett

& Co., Inc., and Thomas, Williams & Lee, New York.

Gabriel Industries, Inc.

60,000 class A common shares offered at $8.50 per share

by Hemphill, Noyes & Co., New York.

Hawaiian Electric Co., Ltd.

315,730 common shares offered for subscription by stock-

holders at $21.25 per share on the basis of one new

share for each 10 held of record Sept. 12, with rights to

expire Oct. 30, 1962. Dillon Read & Co., Inc., New York,

and Dean Witter & Co., San Francisco, were the princi-

pal underwriters.

Panhandle Eastern Pipe Line Co.

$60,000,000 of 433% debentures due Oct. 1, 1982 offered

at 99.40% and accrued interest, to yield about 4.42% by

Kidder, Peabody & Co., Merrill Lynch, Pierce, Fenner &

Smith Inc., and Halsey, Stuart & Co. Inc., New York.

Panhandle Eastern Pipe Line Co.

200,000 shares of 4.64% cumulative preferred stock of-

fered at $100 per share by Kidder, Peabody & Co. and

Merrill Lynch, Pierce, Fenner & Smith. Inc., New York.

(L. L.) Ridgway Enterprises, Inc.

170,000 common shares offered at $9 per share by Un-

derwood, Neuhaus & Co., Inc., and Rotan, Mosle & Co.,

Houston. :

Scientific Equipment Manufacturing Corp.

60,000 common shares offered at $5 per share-by Cogge-

shall & Hicks and Ernest M. Fuller & Co., New York.

Security International Corp.

548,000 common shares offered at $3.50 per share by

Investment Brokerage Corp., Fargo, N, D.

Smith-Corona Marchant, Inc.

240,044 shares of 5% % convertible preferred stock of-

fered for subscription by stockholders at $50 per share

on the basis of one new preferred share for each 8 com-

mon shares held of record Oct. 11, with rights to expire

Oct. 26, 1962, First Boston Corp., New York, is the prin-

cipal underwriter. L

Urban America Real Estate Trust

400,000 shares of beneficial interest offered at $6 per

share by Conway Brothers, Inc., Des Moines, Iowa.

ATTENTION UNDERWRITERS!

Do you have an issue you'’re planning to register?
Our Corporation News Department: would like
to know about it so that we can prepare an item
similar to those yow’ll find hereunder.

Would you telephone us at REctor 2-9570 or
write us at 25 Park Place, New York 7, N. Y.

| Prospectiv{e Offerings

® Be-Mac Transport Co., Inc. (10/15)
Sept. 17, 1962 it was reported that the ICC had author-
ized the sale of 35,000 outstanding $1 par common shares.
Price—$11. Business — A motor carrier of general com-
modities providing direct service to over 600 municipal-
ities in six mid-western states. Proceeds — For selling
stockholders. Office—7400 North Broadway, St. Louis.
Underwriter—Edward D. Jones & Co., St. Louis.
Belock Instrument Corp.
Sept. 4, 1962 it was reported that the company plans to
raise an additional $1,000,000 by sale of securities. Busi-
ness—Company produces various defense items, such as
bomb-sights, gun directors, missile system components,
etc. Proceeds—For working capital and other corporate
purposes. Office—112-03 Fourteenth Ave., College Point,
N. Y. Underwriter—Carl M. Loeb, Rhoades & Co,,N.Y.
Biologics International Inc.
Aug. 15, 1962 it was reported that this company plans
to file a registration statement covering 125,000 coms-
mon shares. Price—$3. Business—Company plans to
breed and supply animals for biological research pur-
poses. Proceeds—For general corporate purposes. Office
—1520 Bergenline Ave., North Bergen, N. J. Under-
writer—To be named.

Central lllinois 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
Si., Springfield, Ill. 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 Inc. (jointly); Halsey, Stuart & Co. Inc.; Salomon

Brothers & Hutzler; First Boston Corp.; Lehman Broth-
ers-Bear, Stearns & Co. (jointly).

Consumers Power Co.

Sept. 4, 1962, Robert P, Briggs, Executive Vice-Presi-
dent, announced that the company had postponed until
mid-1963 its plan to sell additional securities because of
“larger than anticipated internal generation of cash, sub-
stantial refunds from natural gas suppliers and the
increased use of bank credit.” Earlier, the company re-
ported that it expected to sell about $40,000,000 of secu-
rities, probably bonds, in the fourth quarter. Office—
212 West Michigan Ave., Jackson, Mich. Underwriters—
(Competitive). Probable bidders: Halsey, Stuart & Co.
Inc.; White, Weld & Co.-Shields & Co, (jointly); Harri-
man Ripley & Co. Inc.-First Boston' Corp. . (jointly);
Mcrgan 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 on Dec. 31, 1961, the sale would involve about
418,536 shares. Proceeds—For construction. Office—600
Market St., Wilmington, Del. Underwriters—(Competi-
tive). Probable bidders: Carl M. Loeb, Rhoades & Co.;
W. C. Langley & Co.-Union Securities Co. (jointly);
Lehman Brothers; First Boston Corp.; White, Weld &
Co.-Shields. & Co. (jointly); Kidder, Peabody & Co.-
Merrill Lynch, Pierce, Fenner & Smith Inc. (jointly).

% Eastern Freight Ways, Inc.

Oct. 9, 1962 the ICC authorized the company to issue
100,000 common. Price—By amendment (min. $5). Busi-
ness—A motor vehicle common carrier operating in nine
eastern states from Vermont to Virginia. Proceeds—For
working capital, debt repayment and advances to sub-
sidiaries. Office — Moonachie Ave. Carlstadt, N. J.
Underwriter—Allen & Co., New York.

Food Fair Properties, Inc.

May 11, 1962 stockholders authorized the company to
issue 756,000 shares of a new convertible preferred stock
which will be offered to stockholders through subscrip-
tion rights on a 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 of
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.

% Gulf States Utilities Co. (11/13)

Oct. 5, 1962 it was reported that this company plans to
sell $16,000,000 of first mortgage bonds due 1992. Pro-
ceeds—To retire a like amount of 5% % bonds due 1989.
Office—285 Liberty Ave., Beaumont, Tex. Underwriters
—(Competitive). Probable bidders: Salomon Brothers &
Hutzler-Eastman Dillon, Union Securities & Co. (joint-
ly); Stone & Webster Securities Corp.; Halsey, Stuart &
Co, Inc.; Merrill Lynch, Pierce, Fenner & Smith Inc.-
White, Weld & Co. (jointly); Lehman Brothers. Bids—
Expected Nov. 13.

Highway Trailer Industries, Inc.
Sept. 10, 1962 it was reported that this company plans
to raise some $2,500,000 by a rights offering to stock-
holders. Authorized stock now consists of 2,000,000 $1.25
par common shares of which 714,086 shares are out-
standing. Business—Manufacture of truck trailers, cargo
containers, telephone and power line construction equip-
ment, etc. Proceeds—To help form a new finance com-
pany subsidiary. Office—250 Park Ave., N. Y. Under-
writers—To be named. The last financing by the com-
pany was underwritten by Allen & Co. and Van
Alstyne, Noel & Co.. New York City.

llinois Power Co.

Feb. 28, 1962 it was reported that this utility expects to
sell $25,000,000 of debt securities in late 1962 or early
1963. Office—500 South 27th St., Decatur, IIl. Under-
writers—To be named. The last sale of bonds on May 21,
1958 was made through First Boston Corp. Other bidders
were: Halsey, Stuart & Co. Inc.; White, Weld & Co.-
Merrill Lynch, Pierce, Fenner & Smith, Inc. (jointly):
Eastman Dillon, Union Securities & Co.; Harriman Rip-
ley & Co., Inc.-Glore, Forgan & Co, (jointly).

® Interstate Power Co.

Oct. 10, 1962 it was reported that the company plans to
sell $8,000,000 of first mortgage bonds and $4,000,000 of
common stock in late May, 1963. Office—1000 Main St.,
Dubuque, Iowa. Underwriters—(Competitive). Probable
bidders: Merrill Lynch, Pierce, Fenner & Smith Inc.-
Kidder, Peabody & Co. (jointly); Halsey, Stuart & Co.
Inc.; Salomon Brothers & Hutzler; White, Weld & Co.

Jamaica Water Supply Co.
March 20, 1962 it was reported that.this utility plans
to sell $3,000,000 of mortgage bonds and $2,000,000 of
preferred and common stocks. Proceeds—For debt re-
payment, and construction. Office — 161-20 89th Ave.,
Jamaica, N, Y. Underwriters—To be named. The last
sale of bonds on May 3, 1956 was made by Blyth & Co.
Other bidders were: Halsey, Stuart & Co, Inc.; Kidder,
Peabody & Co.; White, Weld & Co. The last several
issues of preferred were sold privately. The last 'sale
ocf coImmon on May 9, 1956 was made through Blyth &

0., Inc. .

Japan Development Bank
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
March 31, 1963. Business—The bank was incorporated to
1951 as a Japanese Government financial institution to
supply long-term funds to Japanese industry for the
promotion of economic reconstruction and industrial de-

gitized for FRASER
ko://fraser:stlouisfed.org/




Volume 196 Number 6204 ... The Commercial and Financial Chronicle

velopment. Office—Tokyo, Japan. Underwriters — First
Boston Corp.; Dillon, Read & Co. Inc.; Smith, Barney &
Co., Inc,, N. Y,

Kentucky Utilities Co.
Aug. 1, 1962 it was reported that 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. (11/14)
Aug. 28, 1962 it was reported that this road is consider-
ing the issuance of $25,000,000 of collateral trust bonds
due 1987, subject to ICC approval. Office — 220 E.
42nd St., New York. Underwriters—(Competitive). Prob-
able bidders: White, Weld & Co.-Salomon Brothers &
Hutzler (jointly); Halsey, Stuart & Co. Inc.; Morgan
Stanley & Co. Bids—Expected Nov. 14.

Montana-Dakota Utilities Co. (12/5) )
Oct. 2, 1962 it was reported that this company plans
to sell $12,000,000 of 25-year first mortgage bonds in
December. Proceeds — For construction,  Office — 831
Second Ave., S. Minneapolis. Underwriters—To be
named. The ‘last bond issue was won - at competi-
tive bidding on Dec. 3, 1958 by Eastman Dillon, Union
Securities & Co. Other bidders were: Blyth & Co., Inc.-
Merrill Lynch, Pierce, Fenner & Smith Inc. (jointly);
Halsey, Stuart & Co. Inc.; Equitable Securities Corp.
Bids—Expected Dec. 5, 1962.

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.

New England Power Co. (12/4)
Oct. 2, 1962 it was reported that this subsidiary of New
England Electric System plans to sell 100,000 shares of
cum. dividend series preferred (par $100) in December.
Proceeds—To redeem $10,000,000 of outstanding 5.52%
series preferred. Office—441 Stuart St., Boston. Under-
writers' — (Competitive). Probable bidders: Merrill
Lynch, Pierce, Fenner & Smith Inc.-Eastman Dillon,
Union Securities & Co. (jointly); Lehman  Brothers;
Equitable Securities Corp.; Kidder, Peabody & Co.;
Lee Higginson Corp.-White, Weld & Co. (jointly). Bids
—Expected Dec. 4, 1962 (12 noon EST). ;

New England Power Co. (12/4)
Oct. 2, 1962 it was reported that this utility plans to sell
$12,000,000 of 30-year first mortgage bonds in Decem-

ber, 1962. Proceeds—For 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. Bids—Expected
Dec. 4 (11 a.m. EST).
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—
815 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.

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 Liynch, 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 Gas & Electric Co. (11/27)
Sept. 21, 1962 it was reported that this utility plans to
sell $65,000,000 of first and refunding mortgage bonds
due 1987. Proceeds—For construction. Office—245 Mar-
ket St., San Francisco. Underwriters — (Competitive).
Probable bidders: Halsey, Stuart & Co. Inc.; Blyth & Co.
Inc.; First Boston Corp. Bids—Expected Nov. 27.

South Carolina Electric & Gas Co.

. Aug. 1, 1962 it was reported that the company plans &

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 Electric Generating Co. (11/28)

Aug. 21, 1962 it was reported that this subsidiary of
the Southern Co. plans to sell $7,500,000 first mortgage
bonds due June 1, 1992, Office — 600 N. 18th Str( :,
Birmingham, Ala, Underwriters — (Competitive) Prob-
able bidders: First Boston ‘Corp.; Halsey Stuart & Con,,
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 New England Telephone Co. (12/11)
Oct. 5, 1962 it was reported that this A. T. & T. affiliate
plans to sell $45,000,000 of debentures. Proceeds—To re-

(1649) 45

pay advances from A.T. & T., and for other corporate pur-
poses. Office—227 Church St., New Haven, Conn. Under-
writers—(Competitive). Probable bidders: White, Weld
& Co.-Kidder, Peabody: & Co. (jointly); Halsey, Stuart
& Co. Inc.; Morgan Stanley & Co.; Lehman Brothers-
Salomon Brothers & Hutzler (jointly); First Boston
Corp.; Merrill Lynch, Pierce, Fenner & Smith Inc. Bids
—Expected Dec, 11 at 195 Broadway, New York.

Southwest Gas Corp. )
Sept. 11, 1962 it was reported that this company plans
to offer stockholders the right to subscribe for about
205,000 common shares of Nevada Northern Gas Co., a
subsidiary, on the basis of two Nevada shares for each
nine Southwest Gas shares held. Holders of Southwest
Gas convertible securities will receive proportionate
subscription rights without having to convert their hold-
ings. Office—2011 Las Vegas Blvd., South, Las Vegas,
Nev, Underwriter—Eastman Dillon, Union Securities &
Co., New York,

% Tennessee Valley Authority

Oct. 3, 1962, A, J. Wagner, Chairman, stated that the
Authority plans to issue $50,000,000 of short- or long-
term securities in the spring of 1963, Proceeds—For
construction.. Office—Knoxville, Tenn. Underwriters—
To be named. On Jan. 24, 1962 the Authority sold at
competitive bidding $45,000,000 of 4% % bonds due Feb.
1, 1987. The issue was won by a group jointly managed
by Chase Manhattan Bank; Morgan Guaranty Trust Co.
of New York; Chemical Bank New York Trust Co.; C.
J. Devine & Co.; and the First National Bank of 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.

Western Light & Telephone Co., Inc.

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 & Cow
San Francisco.

% West Penn Power Co. (11/8) v

Oct. 5, 1962 it was reported that this utility plans to
sell $14,000,000 of first and refunding mortgage bonds
due 1992. Proceeds—To redeem a like amount of 5% %
bonds due June 1, 1989, Address — Cabin Hill, Greens-
burg, Pa. Underwriters — (Competitive). Probable bid-
ders: Kidder, Peabody & Co.-White, Weld & Co. (joint-
ly); Halsey, Stuart & Co. Inc.; W, C. Langley & Co.-
Stone & Webster Securities Corp. (jointly); First Boston
Corp.-Harriman Ripley & Co. (jointly); Lehman Broth-
ers-Eastman Dillon, Union Securities Corp. (jointly).
Bids—Expected Nov. 8 (11 a.m, EST).

The Security
I Like Best

Continued from page 2

.already beginning to pay off. Ad-
ditionally, contributions to mar-
gins could be derived from  the
continuing sharp declines in prices
of chemical raw materials bought
" from outsiders.

In support of its long-range
program to adjust product mix
and to speed up commercial ex-
ploitation of new ideas coming out
of its unusually prolific research,
du Pont has stepped up new plant
and equipment investment so that,
although its 1961 sales were about
7.5% of the chemical market, over
the past six years it accounted for
nearly 14% of total industry in-
vestment ($1Y4 billion out of $9
billion, all internally generated).
Company’s high rate of internal
capital plowback, combined with
an excellent high liquid position
and no long-term debt, makes for
more effective long-term planning
which in the industry often in-
cludes large expenditures on prod-
ucts which, though' potentially
very promising, involve heavy ini-
tial risks. This comfortable capi-
tal cushion helps to withstand
failures while great benefits can
be reaped from successes. Within
this framework, du Pont has been
investing particularly heavily in
foreign facilities. Sales from ex-

isting plants abroad increased 26 %
last year and, together with ex-
ports, were equivalent to 17% of
du Pont’s consolidated volume.
Sales growth slowed down to a
little more than 2% annually after
1955, but a 7% sales gain is ex-
pected this year. Net income from
operations has remained in a gen-
erally flat range with last year’s
$5.72 a share roughly in the mid-
dle of this range. In the first nine
months of 1962, operating earnings
jumped 22% and, even though

fourth quarter comparisons may

be somewhat less favorable, full
year operating results could still
advance some 20% to around
$6.80-$7.00 per share, for the first
time exceeding the 1955 peak, with
total earnings (including G. M.
dividend) at $9.25. Indications are
that one-quarter GM share (one-
half, if market conditions warrant)
will be distributed around mid-
1963 and again in 1964, and the
remaining 0.37 shares at the be-
ginning of 1965.

Dealer-Broker Recommendations

Continued from page 8

Also available is a discussion of
“Averaging Down.”

Eckert Packing Company—Anal-
ysis—The Ohio Company, 51
North High Street, Columbus 15,
Chio.

Edgerton, Germeshausen & Grier,
Inc.—Memorandum—Foristall As-
sociates, 420 Lexington Avenue,
New York 17, N. Y.

Electronic Specialty — Memoran-
dum—Bear, Stearns & Co., 1 Wall
Street, New York 5, N, Y.
Emerson Electric Manufacturing
Co.— Analysis—Dempsey-Tegeler
& Company Incorporated, 1000
Locust Street, St. Louis 1, Mo.

Ennis Business Forms, Inc.—An-
alysis—Dittmar & Company, Inc.,
201 North St. Mary’s Street, San
Antonio 5, Texas.

Flintkote—Review—F. S, Moseley
& Co., 50 Congress Street, Boston
2, Mass. Also available is a re-
view of Food Chains.

General Acceptance Corpi—Anal-
ysis—Butcher & Sherrerd, 1500
Walnut Street, Philadelphia 2, Pa.
General American Transportation
—Memorandum—Sincere and
Company, 208 South - La Salle
Street, Chicago 4, IIl.

General Telephone & Electronics
Corp.—Report—Dean Witter &
Co., 45 Montgomery Street, San
Francisco 6, Calif. Also available
is a review of United Aircraft
Corp. and a memorandum on
Santa Fe Drilling Corp.

Greyhound—Memorandum—
Courts & Co., 11 Marietta Street
N. W, Atlanta 1, Ga. Also avail-

able is a memorandum on South-
ern Co.

Grinnell Corporation—Analysis—
New York Hanseatic Corporation,
60 Broad Street, New York 4,
New York.

Hercules Powder Company—An-
alysis—J. R. Williston & Beane, 2
Broadway, New York 4, N. Y.
Also available is a review of
Georgia Pacific Corp.

Kentucky Central Life & Accident
Insurance Co. — Memorandum —
Straus, Blosser & McDowell, 39
South La Salle St., Chicago 3, Ill.

Leader Durst Corporation—Anal-
ysis—Charles A. Taggart & Co,,
Inc.,, 1516 Locust Street, Philadel-
phia 2, Pa.

Long Mile Rubber Corporation—
Card memorandum —Scherck,
Richter Company, 320 North
Fourth Street, St. Louis 2, Mo.

Longs Drug Stores, Inc.—Analysis
—First California Company, Inc.,
300 Montgomery Street, San Fran-
cisco 20, Calif.

Martin Marietta Corp.—Report—
A, M. Kidder & Co., Incorporated,
1 Wall Street, New York 5, N. Y.
Also available is a report on
Mississippi River Fuel Corp.

Public Service of North \(‘Jarolina
—Memorandum—Southern In-
vestment Co., Inc., Johnston
Building, Charlotte 2, N. C.

Quebec Natural Gas Corp.—Anal-
ysis — Greenshields Incorporated,
507 Place d’Armes, Montreal,
Que., Canada.

’

Radio Corporation of America—
Review—Carl' M. Loeb, Rhoades
& Co., 42 Wall Street, New York
5, N. Y. Also available are re-
views of Beech Nut Life Saver,
Northrop, Armour & Co., Island
Creek Coal Company, Standard &
Poor’s Corporation, Philips Lamp,
and Audio Devices, and memoran-
da on IBM and Small Business In-
vestment Companies.

Royal Dutch Petroleum — Review
—Bache & Co., 36 Wall Street,
New York 5, N. Y. Also available
are memoranda on Shamrock Oil
& Gas, Philip Morris, Reynolds
Tobacco, P. Lerillard, American
Tobacco, Lane Bryant and Mary-
land Cup.

Science Research Associates, Inc.
—Analysis—William Blair &
Company, 135 South La Salle
Street, Chicago 3, Ill. :

Sterling Oil of Oklahoma Inc.—
Analysis—First Investment Sav-
ings Corp., 404 North 21st Street,
Birmingham, Ala. .

Tex Star Oil Gas Corp.—Memo-
randum—McCormick & Co., 135
South La Salle Street, Chicago 3,
Illinois.

United Nuclear C orp.—Memo-
randum—Dempsey-Tegeler and
Company, Inc., Vaughn Building,
Dallas 1, Texas, ;

West Bay Financial Corporation—
Analysis—Mitchum, Jones & Tem-
pleton, Incorporated, 650 South
Spring Street, Los Angeles 14,
Calif.
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The State of TRADE and INDUSTRY

Continued from page 15
buying is lagging at about G0 to
65% of normal.

1962’s Auto Output Exceeds
Last Year’s

Production of passenger cars in
the U. S. in 1962 will overtake
output for entire 1961 on October
29, Ward’s Automotive Reports
predicted in its latest weekly re-
lease,

The statistical agency said rec-
ord October output of nearly
725,000 units would boom 1962
production to near the 5.6 million
level, In the whole of 1961, only
5,516,317 cars were made,

Ward’s said that the auto makers
scheduled a 2.9% rise in output
last- week. Planning 155,693 as-
semblies in the week ending Oc-
tober 12, compared with 151,344 in
the prior week, the industry made
its 700,000th 63 model last Friday.

More than half of the 47 assem-
bly plants across the nation are
presently employing two shifts,
and overtime operations remain
heavy. Last Saturday 13 assem-
bly lines were working.

General Motors Corp. has as-
signed Saturday sessions to Chev-
rolet plants at Flint (Mich.), Wil-
low Run and Janesville (Wisc.),
and to combination Buick, Olds-
mobile and Pontiac plants at
Arlington (Tex.), South Gate
(Calif.) and Kansas City.

Ford Motor Co. continues to
work lengthened shifts at most
plants. Six of its plants worked
last Friday, including facilities at
Chicago, Dallas Louisville, Nor-
folk, St, Paul and Wixom (Mich.).

American Motors programmed
its fifth consecutive two-shift Sat-
urday schedule; Studebaker Corp.,
at South Bend (Ind.) worked
nine-hour shifts last Monday and
Tucsday and went to 10-hour work
beginning last Wednesday. It did
not, however, assemble cars last
Saturday; Chrysler Corp., also
working a five-day program, dur-
ing the week announced it would
increase is work force at its De-
troit Jefferson Ave. plant as of
Nov. 1. Beginning last week,
Chrysler Corp. put out a major
work recall to institute a second
shift at its Hamtramck (Mich.)
plant.

Meanwhile, truck production in
the U. 8. is running 12.0 per cent
ahead of a year ago. It will reach
the one-million-unit level during
October.

Of passenger car output last
week, General Motors is expected
to account for 52.6%; Ford Motor
Co 27.6%; Chrysler Corp. 11.8%;
American Motors 54%; and Stu-
debaker Corp. 2.6%.

Meanwhile combined car and
truck output since Jan. 1 passed
the 6,000,000 mark last week.

Rail Freight Loading Fall 79,
Below 1961 Week

Loading of revenue freight in
the week ended Oct. 6 totaled
594,722 cars, the Association of
American Railroads announced.
This was a decrease of 2,140 cars
or four-tenths of 1% below the
preceding week,

The loadings represented a de-
crease of 45,062 cars of 7.0% be-
low the corresponding week in
1961, and a decrease of 51,264
cars of 7.9% below the corre-
sponding week in 1960.

There were 15,402 cars reported
loaded with one or more revenue
highway trailers or highway con-
tainers (piggyback) in the week
ended Sept, 29, 1962, (which were
included in that week’s over-all

total). This was an increase of
1,941 cars or 14.4% above the cor-
responding week of 1961 and 3,178
cars or 26.0% above the 1960
week,

Cumulative piggyback loadings
for the first 39 weeks of 1962 to-
taled 522,430 cars for an increase
of 89,411 cars or 20.6% above the
corresponding period of 1961, and
107,568 cars or 25.9% above the
corresponding - period in 1960.
There were 61 Class I.U. S. rail-
road systems originating this type
traffic in this year’s week com-
pared with 59 one year ago and
55 in the corresponding week in
1960.

Truck Freight Volume Gains 0.39%,
Above 1961 Week

Intercity truck tonnage in the
week ended Oct. 6 was 0.3%
ahead of the corresponding week
of 1961, the American Trucking
Associations announced. Truck
tonnage was 2.7% below the vol-
ume for the previous week of this
year.

While the yearly findings show
only a slight upturn over 1961,
this fact is colored by the un-
usually heavy volume a year ago
at this time. The week-to-week
decline is consistent with that ex-
perienced during comparable pe-;
riods in past years.

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 Treport re-
flects tonnage handled at more
than 400 truck terminals of com-
mon carriers of general freight
throughout the country.

Lumber Output Drops 1.19,
Below 1961 Level

Lumber production in the
United States in the week ended
Oct. 6, totaled 217,068,000 board
feet compared with 235,373,000 in
the prior week, according to re-
ports from regional associations.
A year ago the figure was 219,-
482,000 board feet.

Compared with 1961 levels, out-
put declined 1.1%, shipments rose
81% and new orders declined
0.7%.

Following are the figures in
thousands of board feet for the
weeks indicated:

Sept. 29
1962
235,373
247,362 206,480

1961

Output 217,068 219,482

Shipment ____ 223,281

New Orders__ 221,917 238789 223520

Electric Output Up 7.99,
Last Year

The amount of electric energy
distributed by the electric light
and power industry for the week
ended Saturday, Oct. 13, was es-
timated at 16,317,000,000 kwh., ac-
cording to the Edison Electric
Institute. Output was 330,000,000
kwh. above that of the previous
week’s total of 15,987,000,000 kwh.
and 90,000,000 kwh. or 7.9% above
the total output of the compara-
ble 1961 week,

Over

Business Failures Drop From
Week Ago

Commerecial and industrial fail-
ures dropped to 298 from 318 in
the preceding week, reports Dun
& Bradstreet, Inc. Casualties fell
short of the 341 and 326 occurring
in the comparable weeks of 1961
and 1960. However, 26% more
businesses succumbed than the
237 in the comparable pre-war
week of 1939,

Failures with liabilities topping
$100,000 declined to 36 from 48
a week ago, but held even with
the 1961 level. Among casualties
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involving losses under $100,000
the toll dipped to 262 from 270 in
the previous week and from 306
in the corresponding week a year
ago.

The week’s downturn centered
in retailing where the toll dipped
to 135 from 152, and in manufac-
turing off .to 43 from 58, con-
struction to 44 from 50. Among
wholesaling, there was a contrast-
ing climb to 49 from 31, while
virtually no change appeared in
commercial service. Fewer con-
cerns failed than a year ago in all
groups except wholesaling.

Wholesale Commodity Price Index
Continues Below Prior Month
and Year Ago

After rising slightly during the
past week, the general wholesale
commodity price level . turned
down to 270.29 this Monday, re-
ported Dun ' & Bradstreet, Inc.
Fractional increases were regis-
tered for wheat, oats, lard, sugar,
steers, hides, rubber and silver.
These advances were offset by
substantial dips in quotations for
hogs, lambs and steel scrap and
slight downturns in quotations
for corn, rye and tin.

The Daily Wholesale Commod-
ity Price Index stood at 270.29
(1930-32=100) on Oct. 15, down
slightly from 270.41 on the corre-
'sponding day last week.and ap-
preciably below the 274.38 of a
year ago.

Wholesale Food Price Index
Continues Down

Dipping for the second succes-
sive week, the Wholesale Food
Price Index, compiled by Dun &
Bradstreet, Inc., inched down to
the lowest level since July 17 and
also continued below a year ago.
On Oct. 16, the index was off
0.2% to $5.87 from $5.88 last week
and down 1.2% from $5.94 in the
similar week of 1961,

Lower prices were quoted at
wholesale this week for corn, rye,
barley, cocoa, eggs, prunes, hogs
and lambs. Contrasting increases
occurred in wheat, oats, hams,
lard, sugar and steers.

The Dun & Bradstreet, Inc.
Wholesale Food Price Index rep-
resents the sum total of the price
per pound of 31 raw foodstuffs

and meats in general use. It is not ,

a cost-of-living index. Its chief
function is to show the general
trend of food prices at the whole-
sale level.

Consumer Buying Falters
Torrential downpours, the reli-
gious holiday and interest in the
World Series all helped to keep
consumers at home or inside,
causing retail volume to falter in
the week ended last Wednesday,
Aside from sportswear purchases,

both men’s and women’s apparel -

stores experienced only limited
activity. Interest in home fur-
nishings also slackened with
most major cities reporting vol-
ume erratic or slightly off. Sales
of the ’63 model cars provided

the only highlight of the week in.

many areas,

The total dollar volume of retail
trade in the week ended this
Wednesday ranged from 3% be-
low to 1% higher than a year ago,
according to spot estimates col-
lected by Dun & Bradstreet, Inc.
Regional estimates varied from
comparable 1961 levels by the
following percentages: New Eng-
land —8 to —4; Mid Atlantic —7
to —3; East North Central —6 to
—2; East South Central and West
North Central —4 to 0; Mountain
—1 to +3; Wést South Central 0

Equal State Banks’ Power
With Federal Institutions

Continued from page 14

and expand the Federal savings
and loan industry.

For instance, it has permitted
savings and loan associations to
have branch powers equal to those
of the most favorably treated fi-
nancial institutions in any partic-
ular state. There is evidence of
this in Rochester, where the Fed-
eral savings and loan association
has 10 branches, and can have
more, whereas our savings banks
are limited to three.

Furthermore, the Federal Home
Loan Bank Board has not imposed
across-the-board dividend ceilings
on its members. Whatever con-
trol is exercised in this respect is
presumably done by means of dis-
cussions with individual associa-
tions.

Perhaps even more significant
than these evidences of the Fed-
eral Home Loan Bank Board’s rec-
ognition of the importance of sav-
ings is the Board’s clearly defined
position as spokesman and advo-
cate for the industry in its com-
petitive struggle with other finan-
cial institutions.

Still considering the Federal
Government, let us turn to the
case of the national banks, which
are now leading competitors for
savings, Their supervisor and ad-
vocate is the Controller of the
Currency—and Mr. Saxon’s re-
cent proposals, to which I will re-
turn shortly, make it abundantly
clear that he will do everything
in his power to permit expansion
of the national banking system.

On balance, I think we may con-
clude that the Federal Govern-
ment, as represented by the Fed-
eral Home Loan Bank Board and
the Controller of the Currency,
is well aware of the importance of

savings, and is actively encourag-.

ing the Federally chartered finan-
cial institutions to grow and
prosper.

New York State’s Views

To return now to another ques-
tion—Does New York State rec-
ognize the importance of savings?

In the first place, the State
Banking Law as it relates to sav-
ings banks is highly restrictive
and complicated. It severely lim-
its and in some cases forbids
branches. It imposes a ceiling on
the amount of deposits in individ-
ual accounts. It forbids the offer-
in of competitive savings account
features. It does not permit the
offering of services such as small
loans to the public. It spells out
in minute detail regulations per-

to +4; Pacific +1 to 45; South
Atlantic 42 to 6.

Nationwide Department Store
Sales Averaged Out to 1961 Week
" Department store sales on a
country-wide basis as taken from
the Federal Reserve Board’s in-
dex reported neither a gain nor a
decline for the week ended Oct. 6,
1962, compared with the like pe-
riod in 1961. For the week ended
Sept. 29, sales rose 3% from the
corresponding 1961 week, In the
four week period ended Oct. 6,
1962, sales advanced 3% over the
corresponding period in 1961.

According to the Federal Re-
serve System department store
sales in New York City for the
week ended Oct. 6, were 3% be-
low the same period in 1961.

taining to investments and to the
internal operations of savings
anks.

In 1960, after a tremendous ef-
fort, the Omnibus Banking Law
was enacted. That law marked a
great step forward, for it indicated
that there is dawning recognition
of the need for strengthening and
modernizing the state’s banking
system.

Actually, however, that law pro-
vided remarkably little for the
savings banks. One additional
branch in certain locations, noth-
ing whatsoever in others. And it
provided for no increase in invest-
ment rights or deposit privileges.

Consider, too, the organization
of bank regulation within the
state. Whereas the Federal Gov-
ernment has established separate
agencies for its thrift institutions
and its commercial banks New
York State law provides for one
Banking Department which super-
vises commercial banks, savings
and loan  associations, savings
banks, credit unions, licensed
lenders, check-cashers and others.

Apparently, it was the original
intent of the Legislature that the
Banking Department concern it-
self primarily with making sure
that depositors’ funds were safe.
In those far-off days, there was
no thought of the complex com-
petitive situations that exist today,
and the law establishing the Bank-
ing Department did not recognize
the now-established need for a
protector of the state banking sys-
tem.

Little by little, through custom
and usage, the Superintendent has
assumed the role of arbiter be-
tween the various segments of
state banking and . often does
speak out for the dual banking
system—but is it not fair to ask
if this is not a very different con-
cept from that evidenced by the
Federal Home Loan Bank Board
and the Controller of the Cur-
rency?

Is it not natural to wonder if
New York State might not con-
sider a similar setup, if it is agreed
that the Federal Government’s
plan has merit?

Now, having asked whether the
Federal Government 'and New
York State recognize the impor-
tance of savings, I might ask, do
our savings | banks themselves
recognize the importance of the
work they are doing?

And the answer today is—yes.
If anything, our role as the basic
thrift institutions has come into
even clearer focus in the present
highly competitive atmosphere. So
has our role as the major source .
of mortgage funds for home fi-
nancing in New York State.

I might add, however, my be-
lief that savings banks can play
a somewhat more active and con-
structive role in helping to re-
habilitate the neighborhoods in
which their offices are located.
The main offices of savings banks,
particularly those in the down-
town areas of our larger cities,
could well become the focal points
of urban renewal programs. Many
of our banks are already active
in this important field.

Thus far, I have tried to make
a few simple points. Let me try
to sum them up.

First, the importance of savings
to the progress and prosperity of
this country. This fact cannot be
over-emphasized. In fact, the ex-
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istence of a large volume of sav-
ings is one thing that distinguishes
this nation from the wunderde-
veloped countries of the world.

Second, I believe that there are
powerful segments of the Federal
Government which are actively
supporting and promoting Federal
and national savings facilities.

Third, in New York State we
have a strong banking system—
first in importance in the entire
nation. It is, however, a system
rigidly confined by laws and regu-
lations which may have been
appropriate 50 years ago but
which are becoming more onerous
and restrictive with the passing
of each day.

Now, assuming that I am cor-
rect on these points, let me ask
this question—and it is an impor-
tant one. What should be done to
protect and nurture our New York
State banking system, the system
which includes state - chartered
commercial banks and state-char-
tered savings and loan associa-
tions, as well as the state-
chartered savings banks?

Recent Commercial Banking
Proposals

In seeking the answer to that
question, let us turn for a moment
to the recent recommendations of
the Controller of the Currency’s
Advisory Committee on Banking.
As reported in the press, this
Committee — Mr. Saxon’s com-
mittee—has proposed 84 changes
in laws and regulations which
would benefit national banks.

Here are a few of the 84 pro-
posals which impinge upon the
savings field:

(1) More liberal lending au-
thority.

(2) No reserve deposits against
savings deposits.

(3) Removal of interest rate
ceiling.

(4) Transfer of interest controls

from the Federal Reserve t{o the
Controller.

(5) Increase the limits on loans
to one borrower to 10% of capi-
tal.

(6) Increase mortgage loans to
80% of appraisal.

(7) Purchase personal property
for the purpose of leasing.

And so on, But among all these
proposals there are two that par-
ticularly stand out, it seems to
me. These would:

First, reduce income taxes by
increasing permitted bad debt re-
serve to 5% of loans, and

Second, permit establishment of
branches anywhere within 25
miles of the main office.

It is well known that national
banks already have powers enor-
mously in excess of those pos-
sessed by savings banks, and the
fact is that the Saxon proposals
would give them greater powers
still.

Now savings banks have never
tried to stand in the way of legis-
lation sought by their competitors.
If the national banks want all 84
of the Saxon proposals, that is for
them to decide.

As The New York Times pointed
out recently, the report does in-
dicate the need for a widespread
revision of the regulations cover-
ing the banking system.

I would like to say here, as
forcefully as I can, that state-
chartered financial institutions,
including savings banks, are as
much a part of the banking sys-
tem as are the national banks—
and I would like to state that the
state-chartered savings banks,
commercial banks and savings
and loan associations must have
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equal powers within their respec-
tive fields.

If the laws and regulations gov-
erning national banks are liber-
alized, then most certainly our
New York State Legislature must
grant comparable liberalization of
state laws and regulations govern-
ing our state-chartered financial
institutions.

State Laws Must Be Liberalized

In fact, the bitter truth is that
the state laws must be liberalized
just to enable savings banks to
obtain rights equal to those now
enjoyed by Federal institutions.
This liberalization must be done
if we are to continue to have a
strong and modern banking sys-
tem in New York State—if our
state is to continue to lead the
nation in banking.

Therefore I would like today
to voice the hope that the great
commercial banks of New York
State—the state-chartered. com-

mercial banks will stand shoul- .

der-to-shoulder with us in an at-
tempt to gain powers equal to
those of the national banks and
the other Federally chartered fi-
nancial institutions,

I hope that all the state-char-
tered banks will come to under-
stand that we have more in com-
mon than we do in opposition.

For it seems to me that the con-
structive approach to banking in
New York State is to support,
not to oppose—moves that would
bring about better banking serv-
ices for the people of the state.
We see no reason to oppose meas-
ures that might appear to benefit
some competing segment of the
industry, provided the public in-
terest will be served.

It is no secret, I hope that our
State . Association has adopted a
simple four-point program — we
call it a Growth and Service Pro-
gram — which lis needed to help
the savings banks compete with
some degree of equality. In com-
parison with the proposals of the
Saxon Committee, our program
seems extremely modest. - And in
framing it, we eliminated from
our thinking all proposals that
would seem to encroach upon the
long established field of commer-
cial banking.

We are not asking for checking
accounts, or trust powers, or com-
mercial loans, or corporation ac-
counts, nor for any of a dozen
services which we might have in-
cluded in our program.

We are, however, asking  this,
and hoping for this. We are ask-
ing the state-chartered commer-
cial banks of New York State to
recognize the justice and modera-~
tion of our program, and the need
for it, and to join with us in
working, in our state, for equality
with the national banks and the
Federal savings and loan associa-
tions.

If this could be accomplished,
the entire financial community of
New York State could stand be-
hind its banking leader, Superin-
tendent Oren Root, who is ideally
qualified to lead us ahead—and
all the banks of the state could
work together to bring improved
banking facilities to the people
of New York State.

We are standard-bearers of one
of the most important industries
in New York State and in the
nation. We must fight for the
right to remain standard-bearers.
We must fight to maintain New
York State’s financial leadership.

We must fight for the right to
keep our banks vigorous and
thriving.

And we must show our fellow
hankers in New York State that
within our respective areas of

Doremus Receives Award

Agency Executives admire plague given Doremus & Company
by the National Association of Insurance Agents “in recognition
of the agency’s outstanding contributions and invaluable services
in carrying out the N.AILA. advertising program.” Looking on
are (L to r.), George A. Erickson, Vice Chairman; Frank E.
Schaffer, Exec. V.-P., and William H. Long, Jr., Chairman.

Current News in the Field

These items are supplemental to similar notices appearing elsewhere in this issue

NEW FIRMS

BISMARCK, N. D.— Ward, Inc.,
Provident Life Building. Leonard
F. Ward is President of the firm.

BRONZX, N. Y.—Winston E. Allen;
5550 Fieldston Road. Mr. Allen
was formerly with Investors
Planning Corp.

BROOKLYN, N. Y.—Maurice Tal-
bot, 3215 Avenue H. Mr. Talbot
was formerly a principal of Talbot
Brahms Associates, Inc.

BURLINGTON, Wash, — Duane
Berentson, 515 Fairhaven.

DECATUR, I11. — Mid-America
Bend and Share Co., 256 East
Main Street. Officers are R. Ron
Heiligenstein, President and
Treasurer, and Erik C. Brechnitz,
Vice-President and Secretary. Mr.
Heiligenstein was formerly an
officer of Tabor & Co., with which
Mr. Brechnitz was also associated.

JERSEY CITY, N. J.—Lee Securi-
ties Company, 665 Newark Ave.
Kalman Lee is Proprietor.

NEW YORK, N. Y. — John L.
Amberg, 30 East 42nd Street.

service we believe in equal rights
and privileges for all state-char-
tered financial institutions — the
savings banks,
banks and the savings and loan
associations.

Together, we can maintain the
dignity, the prestige, the great-
ness of New York State as the fi-
nancial center of the nation and
the free world. Or we can watch
our state fall from its proud posi-
tion as the national banks and
Federally chartered institutions
come to dominate our state’s
banking system.

To every New York State bank-
er and legislator, and public offi-
cial I say this—all of us must
make our choice.

*An address by Mr. Mills before the
69th Annual Fall Convention of the Sav-
ings Banks Association of New York
State, Washington, D. C., Oct. 1, 1962.

the commercial-

NEW YORK, N. Y. — Anthony
Shrayer, Inc., 501 Fifth Avenue.
Murray Furer is President and
Treasurer. He was formerly with
B. Ray Robbins Co.

NEW YORK, N. Y.— Stratton &
Company, 15 East 40th Street.
A. Benjamin Stratton and Joyce
Stratton are partners.

NEWTON, Mass.—Nationwide In-
vestment Services, 134 Woodcliff
Road. Aaron Sugarman and Gor-
don M. MacLeod are partners,
Both were formerly with Investors
Planning Corp. of New England,
Incorporated.

PALM BEACH, Fla.—Palm Beach
Securities Inc., 235 South Country
Road. Ruth B, Sawyer is a prin-
cipal.

PITTSBURGH, Pa. — Amsbary,
Allen & Morton, Inc., Law & Fi-
nance Building. Officers are Hugh
M. Casper, President; Louis A.
Moore, Vice-President; and Larry
A. Hirsh, Secretary and Treasurer.
All were formerly with Blair F.
Claybaugh & Co.

SILVER SPRING, Md. — North
American Seaboard Securities Cor-
poration, 912 Thayer Avenue, Mel-
vin A. Robinson is a principal.

WICHITA FALLS, Texas—Daven-
port, Dillard & Associates, Inc.,
Staley Building. Officers are John
D. Davenport, President; Arvin R.
Dillard, Jr., Vice-President; and
Richard R. Cocke, Secretary and
Treasurer.

NEW BRANCHES

BOSTON, Mass.—Melvin Gordon
Company, 40 Court Street. Melvin
Gordon is Manager.

COLUMBUS, Ohio — Dempsey-
Tegeler & Co., Inc., 20 North High
Street. Sigmund J. Munster and
Thomas L. Hammons are Co-
Managers.

GREENWOOD, Miss.—M.A. Saun-
ders & Company, Inc., 120 West
Market Street. James C. Tyler is
Manager. :
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$25.6 Million
Massachusetts
Bonds Offered

The Chase Manhattan Bank and
Halsey, Stuart & Co. Inc., are
joint managers of an underwriting
group which on Oct. 17 offered
$25,600,000 Commonwealth of
Massachusetts various purpose
general obligation bonds, due
Nov. 1, 1963 through 1982. The
group was awarded the bonds at
competitive sale on a bid of
100.02999 for 3% and 2.80% cou-
pons, setting an annual net inter-
est cost of 2.88059% to the bor-
rower,

The bonds are being reoffered
at prices scaled to yield from
1.50% for the 1963 maturity out
to 3.50% for those due in 2012.

Among the firms associated in
the offering are:

Salomon Brothers & Hutzler;
Blyth & Co., Inc.; The Northern
Trust Company; Blair & Co. In-
corporated; Hornblower & Weeks;
John Nuveen & Co. (Incorpo-
rated); The Connecticut Bank &
Trust Company, Hartford; Dick &
Merle-Smith; Adams, McEntee &
Co., Inc.

The: First Western Bank &
Trust Company, Los Angeles;
First of Michigan Corporation;
Republic National Bank of Dallas;
The Ohio Company; Townsend,
Dabney & Tyson; Newburger,
Loeb & Co.; J. R. Williston &
Beane; Ball, Burge & Kraus.

Malvern Hill & Company In-
corporated; Van Alstyne, Noel &
Co.; Fahnestock & -Co.; Brown
Brothers Harriman & Co.; Arthur
L. Wright & Co., Inc; J. B.
Hanauer & Co.; Kenower, Mac-~ °
Arthur & Co.; Shannon & Com-
pany; Folger, Nolan, Fleming &
Co. Incorporated.

Assoc. Investment
Debentures Sold

Public offering of $50,000,000 As-
sociates Investment Co. (South
Bend, Ind.) 4% % debentures due
Oct. 1, 1983 is being made by a
group managed by Lehman
Brothers and Salomon Brothers &
Hutzler, New York City. The de-
bentures are priced at 100.68%
plus accrued interest, to yield
4.45%.

The issue is not redeemable be-
fore Oct. 1, 1970 except under
certain conditions. On and after
that date the company may, at its
option, redeem the debentures
either in whole or in part at
prices ranging from 103%% to
100%, ‘plus accrued interest.

Associates Investment is en-
gaged primarily in time sales
financing of consumer and indus-
trial products, in wholesale fi-
nancing, in direct and personal
loans and in industrial and com-
mercial financing and in provid-
ing insurance incident thereto. It
is the fourth largest sales finance
company in the United States.

Net proceeds from the sale of
the debentures will be initially
applied to the reduction of short-
term notes due within one year,

Consolidated assets of the com-
pany and subsidiaries as of June
30, 1962 totaled $1,323,465,286.

Total income in the six months
ended June 30 amounted to $77,-
244,000 compared with $73,915,000
in the 1961 half year, while net
income in the respective periods
was $8,164,000 and $7,904,000, res-
pectively.
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WASHINGTON AND YOU

BEHIND-THE-SCENES INTERPRETATIONS

FROM THE NATION’S CAPITAL

WASHINGTON, D. C.—After the
longest continuous peacetime ses-
sion since 1949 during the Truman
Administration, the 87th bickering
Congress finally adjourned, but it
is going to be a subject of pro and
con debate for some time yet.

The membership of the national
law-making body has scattered
around the nation and overseas. A
substantial number has gone home
to do some electioneering because
they have opponents in next
month’s general election.

Besides those who face an op-
ponent on Nov. 6, there are 51
members of Congress who are
leaving their positions either in
the House or Senate. They are
leaving because of voluntary re-
tirement or because they lost out
in primary elections.

Eleven of the House members
hope to return to Capitol Hill Jan.
9 as members of the Senate.

The political story in Washing-
ton runs something like this: The
Republicans are going to pick up
strength, particularly in the House.
Nevertheless, Congress apparently
will remain in control of the
Democrats. Thus the law-making
bodies and the White House will
continue in control of the Demo-
crats.

There is no question that Presi-
dent Kennedy has had his troubles
during the 87th Congress. It began
in a terrible brawl when the Ad-
ministration forces under the late
Speaker of the House Sam Rayburn
rallied enough support to pack the
House Rules Committee.

Rules Committee Fight

The coalition between conserva-
tive Southern Democrats and Re-
publicans on the Rules Committee
had stymied many New Deal and
Fair Deal measures, and the Ad-
ministration hoped that the coali-
tion could be dissolved before
New Frontier proposals could be
sidetracked.

The bickering was bitter from
the outset. The session closed with
a sharp verbal assault on the
Democratic leadership by Rep.
Clarence Cannon, Democrat of
Missouri, and Chairman of the
House Appropriations Committee.

Up rose Mr. Cannon, who wields
marked influence on money mat-
ters. “I have sat under 10 speak-
ers,” said he, “and have never seen
such biased and inept leadership.”

The tirade by the Missourian
was the outgrowth of the feud be-
tween the House and Senate Ap-
propriations Committees in the
last two or three months of the
session. There has been a grow-
ing battle on the question of
whether the House should control
both appropriations and revenue-
raising measures. Of course the
dispute has not been solved, nor
is it likely to be solved anytime
soon.

New Frontier Gains

President Kennedy, who moved
into the White House on Jan. 20,
1961, has had a great deal of
frustration since shouldering the
great responsibility. Nevertheless,
he is an old “pro” in Congressional
matters, having served in both the
House and Senate before being
elected Chief Executive of the
United States.

.part of their contributions.

While the New Frontier had
some defeats, it nevertheless
chalked up some gains in the sec-
ond session of the 87th Congress.
For instance, the liberalized trade
bill was approved which was un-
doubtedly one of the most im-
portant, if not the most important,
measure enacted into law during
the year.

Congress also—just to name a
few—passed the Administration’s
foreign aid bill, even:though the

~ total was not as much as the Ad-

ministration wanted.
While taxes on travel, such as

train, plane and bus fares were

reduced, Congress raised postal
rates, and increased the pay of
hundreds of thousands of postal
workers and classified Govern-
ment workers. A tax revision bill
passed closing some loopholes, and
a compromise omnibus farm bill
was enacted.

Cooperation Banking Services
Approved

A measure that will affect many
people is the self-employed re-
tirement bill that passed in the
closing days. Under this new law
self-employed persons may set-up
their own retirement fund. They
would receive tax deferrals on
The
law is expected to result in a
yearly treasury loss of about
$115,000,000 a year through tax
deferrals.

Another measure sent to the
White House in the final days of
the long session was a bill per-
mitting national banks, as well as
certain other Federally supervised
institutions, to perform clerical,
and data processing services in
the growing automation age on a
cooperative basis.

The real purpose of this law is
to help small banks and other
Federally supervised institutions
to combine their services in a co-
operative effort. Data processing
equipment is too expensive for a
small bank to own singularly.

Business Reports Remain
Confidential

Congress also approved legisla-
tion that should end the dispute
between the Federal Trade Com-
mission and the Bureau of the
Census. The confidential census
reports that the Bureau of Census
have been collecting from busi-
nesses for years will continue to
be confidential. The United States
Supreme Court last year ruled
that the Federal Trade Commis-
sion and other government agen-
cies had a right to get those con-
fidential reports in connection
with its anti-trust suits.

The Bureau of the Census did
a little lobbying of its own to get
the law changed because it said its
surveys since the court ruling had
“deteriorated.”

More Public Works Expenditures
The accelerated highway con-

struction program apparently is !

going to continue for several

years. Congress authorized appro- i

priations of $1,151,400,000 in fiscal
1964 and $1,140,000,000 in fiscal
1965.

One of the largest public works
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this mean you are

taking your account else- -

where?”

mated $3,600,000,000 in river,
harbor, flood control and beach
erosion projects in all the states
except Indiana, Colorado, Utah,
Vermont, Wyoming and South
Dakota.

President’s Biggest Defeat

The biggest defeat for President
Kennedy during the session was
the medical care bill which would
have raised the social security
taxes to cover the cost. Although
defeated, it is certain to be intro-
duced again in January. Under a
resolution adopted, Congress will
reconvene on Jan. 9. Without a
resolution, -Congress would have
met on Jan. 3.

The Democrats are planning to
use the loss of the medical care
bill as a campaign issue between
now and Nov. 6, the general elec-
tion date.

[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.]

Logan To Be V..-P.
Of Walston & Co.

DETROIT, Mich.—Peter S. Logan
on Nov. 1 will become a Vice-
President of Walston & Co., Inc.,
members of the New York Stock
.Exchange. Mr. Logan is a partner
in Harris, Logan & Co., Book
Building, which will be dissolved.

Inv. Co. Inst.
Names Richardson

The appointment of Dorsey Rich-
ardson as President of the In-
vestment Company Institute was
announced by Charles H. Schimpff,

Dorsey Richardson Bruce B. Robe

Chairman of the Board of Gov-
ernors of the Institute. Mr. Rich-
ardson’s appointment is for a two-
year term.

Mr. Richardson retired last De-
cember as President and Director
of The One William Street Fund
and from his 34 year association
with the investment banking firm
of Lehman Brothers.

Mr. Richardson headed the In-
stitute from 1945 to 1956 when it
was known as the National Asso-
ciation ‘of Investment Companies.
He will be the Institute’s first full-
time, salaried President, this office
heretofore being held by an offi-
cer of one of the member com-
panies elected by the Board of
Governors.

Bruce B. Robe was appointed

20 BROAD
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authorizations in years was one of §

the last actions taken by Congress.
The measure authorizes an esti-
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. Thursday, October 18, 1v6z

as Executive Secretary of the
Institute.

Mr. Robe, who has wide expe-
rience in fanancial and investment
activities and business and indus-
trial management, has been serv-
ing as Executive Vice-President
and Director of Columbus Capital
Corporation, a small business in-
vestment company based in Co-
lumbus, Ohio.

He formerly was Assistant to
the President of Battelle Memorial
Institute, an international applied
research and development organi-
zation. In addition, Mr. Robe has
spent several years as a manage-
ment consultant to industry on
business, financial and technical
problems.

COMING
EVENTS

IN INVESTMENT FIELD

Oct. 24, 1962 (Cincinnati, Ohio)
Ohio Valley Group Investment
Bankers Association Meeting.
Oct. 26-28, 1962 (Hot Springs, Va.).
Southeastern G rou p Investment
Bankers Association Meeting.
Nov, 4-9, 1962 (Boca Raton, Fla.)
National Security Traders ' Asso-
ciation Convention at the Boca
Raton Hotel & Club. '
The CHRONICLE will pub-
lish on Nov. 29 a special pic-
torial Supplement giving
complete coverage to the pro-
ceedings at the Convention.
Nov. 7, 1962 (New York City)
Investment Association of New
York Annual Dinner at the Wal-
dorf Astoria Hotel.
Nov. 14, 1962 (New York City)
Association of Stock Exchange
Firms Annual Meeting of mem-
bers and organizational meeting
of the Board of Governors. Dinner
at the University Club.
Nov. 25-30, 1962 (Hollywood, Fla.)
Investment Bankers Association
Annual Convention at Hollywood
Beach Hotel.
The CHRONICLE will pub-
lish on Dec. 20 a special pic-
torial Supplement giving
complete coverage to the pro-
ceedings at the Convention.

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 617 451-3438

Cove Vitamin & Pharmaceutical
Common and Warrants

Versapak Film & Packaging

Common and Warrants
Bought—Sold—Quoted

HILL, THOMPSON & CO., INC.

70 Wall Street, New York 5, N. Y.
Tel. WH 4-4540  Tele. 212 571-1708
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