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s I As We See It

It would be difficult to say which takes the leading place
in the thought of many would-be leaders of popular
thought, a “tax cut” or large additions to an already
whopping Federal deficit as a means of reducing un-
employment and stimulating growth in industry and
trade. All too many advocate a tax cut and would rejoice
if it were to increase our already‘dlsquletmg deficit.
There are also a good many self-appointed Presidential,
advisers - (and quite possibly some not self-appointed)
who are at least as much interested in mammoth deficits
as in tax relief. These elements would not only not worry
about present expenditures, but would definitely plan
greater outlays, and many, if not most of them, would
do nothing at all about the rate of progressiveness in
our income tax system. Indeed, at least some’ of them
apparently would increase rather than reduce the rate
at which income tax rates rise as income increases—
increases, that is, in one way or another.

Word has recently come from Paris where European
economists have been exchanging ideas about the world
and its financial problems that these leaders of thought
(if that is what they are) in Western Europe strongly
approve tax cuts here, and at the very least are not
concerned with the possible increases in our 'massive
deficits. The election returns are being interpreted in
Washington as supporting the New Frontier ideas of the
President, particularly his belief in the legerdemain of
tax reduction and larger deficits as a means of stimulat-
ing more rapid economic growth. All in all, it would
appear that the stage is being set—whether with design
aforethought or not—for a goodideal of fiscal madness
during the year ahead. It gives us (Continued on page 41)
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Funds’ Buying Dried Up During
Stock Market’s Intermediate Rally

By A. Wilfred May

Analysis of 100 investment companies’ portfolio operations
during September quarter's short-lived rally reveals sharply
curtailed buying (keyed to declines in sales of fund shares
to the public). . . . Importantly liquidated industry groups
included aircraft, -automotive, rubber, tobacco and steel.
Most widely sold issue was Republic Steel; with Allied Chem-
ical, Ford, I. B, M. and Telephone also substantially sold on
balance. 0Oils dominated buying. Most popular- issue was
Royal Dutch followed by Standard Oil, New Jersey, and
Schlumberger. Interest in foreign issues waned. Redemptions
related to fund assets declined.

This analysis of 99 Investment Companies during
the September quarter covers. a period of stock
market’s rise and fall. The Dow-Jones Industrial
Average which stood at 561 on June 30, advanced
sharply to 616 on August 23, and thereupon de-
clined to close the quarter at 571 (leaving a meager
0.04% net gain from the round trip.)

During the quarter the Investment Companié¥ as
a whole reduced their gross purchases as compared
with the preceding quarter, by 43.5%, and also
increased their sales slightly—by 6.9%. This re-
sulted in an unprecedented excess, of sales over

purchases .of $58.1 million in contrast to net'pur-

chases of $328,000,000 during the previous quarter,
The closed-end companies, unaffected by inflow-
ing investable funds derived from the sales of their
own shares, almost doubled their net liquidation
from the preceding quarter.

The quarter-to-quarter’s far greater decline in
portfolio purchases than in liquidation was no
doubt importantly contributed to by the large drop
in the funds’ sales of their own shares. In other
words, both the public and the fund managements

[Tables appearing on pages 18 and 21 show funds’ com-

parative investment positions; total common stock and

other securities transactions; and individual common
stock transactions by industry groups.]

were bearish. No less than 29 funds in all cate-
gories. switched to the net selling-on-balance side
from on-balance buying in the preceding June
quarter.

The open-end balanced funds’ third quarter op-
erations aggregated met selling of $56 million in
the June quarter, to which result the quarter-to-
quarter buyer-to-seller change-over by 10 funds
importantly contributed. Included in these bal-
anced funds were Axe Science, General Investors
Trust, Knickerbocker, Loomis-Sayles, and Wel-
lington.

The open-end stock funds’ change-over from net
buying by $435 million in the June quarter to net
selling of $50 million in the September quarter was
abetted by buyer-to-seller switching by 14 such
stock funds. These included Delaware Fund, Eaton
& Howard, Incorporated Investors, Guardian, In-
vestment Co, of America, United Science, United
Continental, State Street, and Selected American
Shares.;

; : )
¥ In the closed-end sector which experienced an

overall, selling balance in both the June and Sep-
tember quarters, the sellers were joined by four
additional managements during the September
quarter, These were Adams Express, American
European, American International and U. S. &
Foreign,

“Bullish” funds buying-on-balance ‘during the
September quarter included, among the balanced
companies; Broad Street, Investors Mutual, Mass.
Life Fund, Shareholders (Continued on page 16)
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Northwest Airlines

Northwest - Airlines .is the suc-
cessor to a eompany ineerporated
in 1926. Accordingly, it is one
of the oldest airlines in the coun-
try. It operates close to 19,000
route miles in this eountry and
across the Pacific.

Principal domestic routes con-
nect the cities of the northwest,
Seattle, Tacoma, Portland and
Spokane with New York, Wash-
ington and Florida, via such im-
portant points as Minneapolis, St.
Paul, Milwaukee, Chicago, ]?e-
troit, Cleveiand and Pittsburgh.
The external operations include
service to Alaska, Japan, Hawaii,
the Philippines, Korea and Tai-
wan.

For many years prior to 1960,
revenues showed ' a - continuous
and rather rapid increase, . just
doubling from 1953 to 1959. Along
with this increase, there was a
fairly steady and even .more rapid
rise- in net income. This figure
approximately- tripled between

1653 and 1959 and inereased about -

eleven times between 1944 and
1958,

In 1960, the uptrend was inter-
rupted due to a ‘eombination -of
mishaps. There was trouble with
the new Electra planes. Alse,
there was a major strike. which
began in October - and which

severely curtailed operations until -
March 1961, In conseguence, the:

company actually showed a de-
cline in gross as-compared with
1959 while net income dropped
from $3.68 per share in the ear-
lier year to only 75 cents in 1960.
If it had not been for profits on
the sale of property and for pay-
ments made by other airlines :to
compensate in part for strike
losses, the payments: being made
in accordance with a mutual aid
pact, a deficit would have been
shown.

Apparently some benefits were
derived from the strike, serious as
it was. As the result of intensive
efforts to economize, the company
found ways in which te improve
the efficiency of operations, Con-
sequently, results during the past
year and a half have been highly
satisfactory.

Even though Naoarthwest’s: 1961
operation was curtailed by the

flight engineer strike during the

early part of the year, net income
for the full year was equivalent
to $2.21 per common share, nearly
three times the common share
earnings reported for the preced-
ing year.
ending Sept. 30 this year, the
company earned $3.83 per share.

It appears that for the year 1962~
" the company should be able to’

.show better than $4 per share of

Y common stock. This would be:
*7 equivalent to roughly $3.40 per
A share if the convertible preferred
stock were exchanged mto com-'

mon.

Revenues are currently running
It may be
thought that this is largely the
Of

only part of the gain. While the

For the nine months:

for favoring a particular security.
|

uncertainties in connection with -
Cuba may have an adverse effect

on winter vacation travel, the
company believes that if this situ-
ation returns te' noermal, ‘a‘ con-
siderable :improvement over last
winter’s  traffic and revenues
could be shewn due to new sched-
ules which- are: expected to pro-
vide more and better service.

As to the more distant future,
it appears that the CAB is much
more aware of the operating
problems of the airlines than it
was several years ago. It seems
likely that fewer new: reutes will
be granted and that competition
will not increase materially ' for
some time to come. On the other
hand, it appears that traffic on
existing lines will econtinue’ 'to.
grow and that the number of pas-
sengers - per plane will inerease
with a disproportionaté benefit to
earnings. Accordingly, it appears
that within a few years this com-
pany should be able to earn better
than $5 per share of stock even
after allowing for conversion of
the preferred stock into approxi-
mately an equivalent number of
common shares. ; 3

The common stock is eurrently
selling at about 32 (Nov. 14). Al-
though the yield on the 20 cent
quarterly dividend is*small now,
higher . disbursemients should fol-
low if earnings improve in line
with expectations. The stock, ac-
cordingly, appears to be a.good
bargain at the present time.

GEORGE W. WEEDON
Partner, Crowell, Weedon & Co.,
Los : Angeles,. Calif., ;Members
Pacific Coast Stock. Exchange

Kern County Land Company
For the investor seeking a share
in the continuing growth of Cali-
fornia, Kern County Land offers
the security of a proven enter-
prise and the opportunity -to par-
ticipate in the area’s expanding
industrialization. - K e r-n. County
Land is a well diversified .corpo-
ration with interests in _oil

minerals, lautomotive- parts, agri- .

culture; livestock, electronies, nat-
ural gas -extraction - equipment,
and real estate development. The
company owns .about 1,783,000
acres of land on the Pacific”Coast
and in the Southwest- (or approxi-

mately two—ﬁfths of ‘an acre per,

.share of common stock outstand—
ing). y

The major. portion .of net in-
come derives from oil royalties on
California lands.- In 1961, . the
company received $1.28 a barrel
for each of. the 20,210,000. barrels
sof crude oil .and ‘condensate pro-
duced by 1lessees:: To®@augment
this, Kern County Land .is also
.aggressively .engaged.in . the
search for -oil -on.leased land in
Mexico, offshore Louisiana, Can-
ada and Australia. In September;

tralian Oil group -announced the
tsuccessful completion of “seven

-and plans for a 200 mile crude 011
pipeline.

To further exploit its valuable
mineral holdings, .

Johns-Manville to mine and mill
asbestos, Pilot-operations are also
under way in Wyoming and Cali-

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

’
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_tralian- -0il venture.

the Kern County-Union Oil-Aus~-

wells in- Queensland, "Australia’

the .company -
-has entered into an agreement with .

This Week’s
Forum Participants and
Their Selections

" Nerthwest Airlines — Donald M.

Liddell, Jr., Chairman of the

Board, Templeton,  Dobbrow &

Vance, Inc., New York City.

(Page 2) 5

Kern County Land Co.—George
W. Weedon, Partner; Crowell,
‘Weedon & Co., Los Angeles,
Calif. (Page 2)

fornia to test the\féasibility of
phosphate and borate: production
in these areas.

Profits from the wholly-ewned
Walker Manufacturing subsidiary
continue to rise, with. prospacts

‘greatly enhanced by the develop-

ment of anti-smog ‘auto-muffler
and crankcase - devices. The 50%
owned Watkins-Johinson micro-
wave electronies firm .is also ex-
pected to contribute modestly to
earnings..

Rain has fallen in sufficient
quantities : this year to insure
canal water for crops, thereby
reducing Kern County’s usual

pumping costs for agriculture and

therefore directly aiding prefits.
As the largest integrated -cattle
operation’ im the West, the con-
pany also looks ferward to profits

“in thig area.

“.Land development operations
are in high gear—with important
projects in Steckdale and Santa
Monica, . California and Honolulu,
Oahii, Hawaii.
tions are in conjunction with de-
veloper Del E;: Webb. More than

16,000 .adres of company land are
at Stockdale, -

being developed
with Kern City (a planned com-
munity fer retired couples) the
main feature. In Santa Monica,
Webh and Kern County are in-

: | ;
volved in an urban renewal proj-

ect which will comprise 27 acres’

of beach preperty—2,000 apart-
ment units and seven acres: of
commercial property.

Total operating revenues for thc
year ended Dee. 31, 1982 are ex-
pected to top $105 million, reflect-
ing : the improvement .registered
in-the first half of the year. Earn-
ings. are expected around the

' ‘record $4.10 a share level. ‘
Listed on both the N.Y.S.E. &

P.C.S.E,, there are 4,328,932 shares
of - common - stock - outstanding,
with options to buy 29,016 addi-

tional shares. Long term debt is

equal to $3,535,078.

Revenues are up over 180% in
the: past:five years, reflecting the
company’s:wise deeision to diver-

sify operations. . Sinece. 1957, Kern .
acquired- Walker
‘Manufacturing, Watkins-Johnson, '

County ~ has
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and its 40% interest in the ‘Aus-

It has~also
expanded -its oil exploration a€-
tivities, begun exploitation of its
other  mineral resources and
entered the real estate:develop-

‘ment field.

The future looks very promis-
ing indeed. Start-up and change-

over costs. are diminishing, and-

already Walker Manufacturing is

;contributing substantially to earn=
.ings, The electronics, real estate

and oil operations now appear to
.be profitable, and the company

- can depend’on its oil leasing and

agricultural activities - for con-
siderable income.

The common stock of Kern

County Land Company, therefore,

appears to be a worthwhile in-
vestment as both a long range

.inflation hedge with reasonable

return and a long range growth

i situation, .-
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Why Blue Chip Issues Should
Be Favored at This Time

By Edmund W. Tabell,* Vice-President aud Director of Institu-
tional Research, Walston & Co., Inc., New York City

|

Mr. Tabell helieves we reached a major top in 1961 and a major

bottom in 1862 and that there will be a long and lengthy consalida-

s -tion and accumulation in the 700-500 range with the. naxt advance

< led by -strong ‘Blue Chips. Thus, the Wall Streat analyst adviszs
selective  buying on weakness with preference given to  Blue-Chip-

issues at this time. He lists P/E ratios of pravious'highs and currant

lows of 35 Blue Chips, and warns against buying what is marely

3 iashlonable or -repeating the relatively recent error of -attributing

growth te undeserving issues.

The emotional background of the
- stock market is subject to sudden
. and dramatie changes. Two weeks
. ago,  pessimism - and beanshness
- were -in° the
. aseendancy. & g
Now the pat-
‘tern is re-
~ versed and the
- market has
‘ advanced 70
- points in the
Dow-Jones
Industrial
,average for a-
“gain of 12% in .
, 10 trading
days. :
The market
' is prone to
" move to extremes-—both on the
) upsuie and the downside. Regard-
less “of the facts, the market:
. generates the most optlmlsm near
. the top and the most pessimism

Edmund W, Tabell

_ near the bottom. Take 1961 as an-

. example. The market in general,
. and - individual stocks in par-
. ticular, rose to ridiculous heights,
. based not on immediate earnings,
" but on a dreamboat future. The
_ inevitable result -was -a- 30%
decline from. the -November 1961
" high of 740 to the June low of 525.
" Since June, the market has
moved back and forth in a-trading’
¢ area’ between:550-and 620 and the
average investor is:still a pretty
i confused individual Usually,
- however, the broad market swings
brought. about by nervous buying
and selling results in the forma-
., tion of a- technical pattern on'
which to base a longer term in-
. vestment poliey.
. _To summarize
pattern:

t (1) The stock market made a

« major top in 1961 at 741.30 in the

Industrial average. This high will

not be penetrated for a long time

¢ to- come—probably not until 1964
- or 1965, ; i

(2) The decline from the 1961

top to the June low of 524.55 was

- a-decline of 29%. This has been

the steepest decline since the 1937

- decline*of 25 years ago. The de-

: cline met support "at -the logical

- level off the 1956-1957 high of 525.

which was also the approximate

- technical downside objective of

- the top pattern formed in 1961 and

early 1962. If there is a downside

' penetration of the June low, it

will, in our opinion, be minor in

the. technical

not - break the

I

nature. The probabilities are that-
the market made a major bottom
in 1962.

(3) If the two above points are’
correct, the market will remain

in a wide trading area for a'long  ~

time to come. It could, follow.the

pattern of 1946-1949 when the In- °

dustrial average fluctuated in‘a-
20% range for 32 months.  The

price swings could be somewhat” -

wider and the time period some-

. what sherter, however.. The prob--
abilities favor '550-525 ' as the.

lower limits of the range, and:

650-675 as the upper limits.

(4) This broad trading area will
eventually turn out to be an
accumulation base that will result
in ‘a price. level
above the 1961 highs, It will be:
an extremely trying period. Many.
stocks will reach new lows during./;
this basing out process. In 1946-
1949, the Industrial Average did.
initial - low’ “of
October, 1946, but during the next
32 months, 48 of the 55 Standard
& Poor’s industry groups made
new lows. Selectivity will be of
prime. importance. Many stocks
have- reached -their lows of the
accumulation pattern. Many others
will: reach new lows before they
start - their own accumulation
patterns: .

(5) The upside objective of the
May-June base was 620-650. The
lower part™ of this range was-
reached at 622.02 in- August.. The.
downside penetration of the 620-
600 area suggested ‘a ,declme to
580-545. ' The October low™ was
549.65. The potential base in the
525-625 area has been broadened
and an upside objective of 650-685
is indicated if the August high is
penetrated on the upside. We be-

lieve it will and continue .to sug- .

gest a basic policy of buying
selected issues on weakness. :

What to Buy

The important question, of
course, is what to buy. Probably.
this is a time when it is wise not
to try to master-mind the market
as far. as individual issues -are:
concernéd. Fashions in
change just as fashions in clothes
change. In the last few years
while ‘the market was reaching
the mature stage of the 12-year
advance from the 1949 lows, the

Continued on page 41
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A Securitiés Portfolio
Selected for Income

By Dr. Ira U. Cobleigh, Economist
|

Selection from the ‘curreni market of ten diversified and durable
dividend payers, providing an average return of over 5%.

In the surging markets of the
past decade, the quest and zeal
for capital gains has caused a very
broad group of investors to view,
with only casual interest, if not
disdain, the income their shares
deliver in 'cash dividends. For
them, the question to ask in buy-
ing a stock has been, “How much
(and how fast) will it go up?”
and seldom, “What does it pay?.”
Historically, however, after mar-
ket selloffs, such as we witnessed
last May, accompanied by dwindl-
ing paper profits and even losses,
there has usually occurred a re-
newed interest in “pinning down
an income.” Under such condi-
tions, issues, less volatile in mar-
ket action, and less likely to pro-
duce exciting capital gains, are
given more consideration. They
are acquired with the selection
importantly based on the capacity
of each issue to pay dependable
cash dividends, on an attractive

-yield basis.

The Quest For Income
Not only do the more specula-
tively minded turn to “dividend
payers” when markets become

less buoyant, but there is an in-*

creasing group of senior citizens
(17 million Americans, 65 or over)
to whom a steady and comfortable
income in retirement years is far
more conducive to serenity than
a program of speculation. Spec-
ulation always involves risk of
loss, and older folks may not have
time to_wait for “growth stocks”
to flower. Further, any losses in
principal for them would be dis-
turbing, and might never be 're-

_ couped,

Accordingly, we now see a solid
market demand for investment-
type stocks, and renewed respect
for constancy of dividend pay-
ments. The recent dividend re-

ductions, in certain steel shares,
has prompted a more intensive
analysis of the earning power
from which dividends flow; and
the attractive interest rates now
offered by thrift institutions in-
dicate that stocks should yield
5% or better in order to be com-
petitive on a strictly income basis.

Having some of these points in
mind, we have outlined below a
sample list of income-slanted
equities. It is, in no sense offered
as a list recommended for pur-
chase; and from the thousands of
deserving issues available in the

- market, dozens of other groupings

of securities might easily be made,
including none of the following.
The purpose in presenting the tab-
ulation is to illustrate the type of
better-yielding stocks now avail-

able and the sensibly diversified

and, hopefully, dependable in-
come they may produce. So, with
these appropriate caveats, we
shall proceed.

Individual Comment in Capsule

Phelps, Dodge is the second larg-
est American copper producer.
The company boasts a long record
of successful operation, a talented
management, and strong financial
resources. The $3 dividend seems
securely protected, and there
exist, as well, legitimate prospects
for possible gain, from improve-
ment in copper prices and the
company’s aggressive program of
seeking out profitable opportun-
ities in the production of a number
of needed metals.

Celanese Corp., which started
out as a producer of cellulose ace-
tate filament and staple, is now a
major company engaged in the
chemical up-grading Pf petroleum
and wood into organic chemicals,
and the manufacture of broadly

POSSIBLE STOCK SELECTIONS FOR THE
INVESTMENT OF $10,000 TO YIELD ABOVE 59,

Issue
Phelps Dodge Corp
Continental Insurance
Champion Spark Plug
Kansas City Southern
Celanese Corporation
Cities Service

of shares

Indicated
Approximate Dividend
Cost Rate

$1,050  $3.00
20 1,100 2.20
30 1,000 1.80
15 1,130 4.00
30 1,050 1.60
20 980 2.40
50 900 130
60 900 80
20 880 1.90
50 900 1.00

No. Annual

Income

$60
44
48
60
48
48
65
48
38
50

20

!

$9,890

Composite Yield: 5.14%

] ESTABLISHED 1894 ==

LOCAL

STATE AND MUNICIPAL BONDS
CORPORATE BONDS

STOCKS

The RubmsonHumphregEompang,lm.
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useful end products in the fields
of fibers and plastics. Celanese
now appears in a definite earn-
ings’ uptrend.

Champion Spark Plug is the
leading producer of spark plugs.
Its business derives not only!from
the équipment of new cars, but
the vast, and rising, replacement
demand, created by tens of mil-
lions of cars, trucks, buses, trac-
tors, marine and agricultural en-
gines in use, throughout the
world. Earnings have doubled in
the past seven years.

Kansas City Southern ranks
among the best managed and
most efficiently operated rail-
roads. Dividends have been con-
sistently covered/by wide margins
($7.67 per share last year) and
the line has formed a holding
company, offering considerable
promise for effective diversifica—
tion into other profitable fields.

Continental - Insurance . is the
largest exclusively casualty com-
pany, with total resources of well
over a billion dollars, including a
magnificent investment portfolio.
Underwriting results are improv-
ing, and ahead lies possible entry
of this big company into life in-
surance. The dividend of $2.20
is well covered and cash dividend
income 'has been supplemented by
small extra declarations in stock.

Cities Service is a progressive,
integrated oil .company, with a
sound management, aggressive
marketing program and valid po-
tential for long term growth.

El Paso Natural Gas is one of
the major gas pipelines in 'North
America. It has had some prob-
lems respecting regulation and
rate structures that are the cause
of the present rather low price of
its common. For the long term
pull, however, the growth rate in
the vast territory served, the
stores of reserve gas owned or
controlled, and the historic record
of managerial excellence point to
the worth of El Paso common, at
current levels.

National Teq is a broad gauged
grocery chain, providing good
consumer distribution, with a re-
spected management and a re-
warding yield on its common
stock.

New| England Telephone &
Telegraph common, which has
paid continuous dividends since
1886, requires no special intro-
duction. It is of investment qual-
ity by any and all standards of
intelligent security analysis. If it
yields a bit more than other tele-

phone shares, that is, perhaps, due

to the fact that the territory
served is not one of the regions of
most rapid population growth.

Lone Star Cement ranks among
the very largest cement compan-
ies. Wide geographical diversifi-
cation of its plants, and efficient
manufacturing and selling have
contributed to delivery of solid
and rewarding net earnings year
after year.

In summary, this list is more of
a road map, a challenge to in-
vestigation and comparison, rather
than any difinitive description of
how you should spend your money
to produce diversified dividend
income. With 4,000 issues listed
on our exchanges, and 40,000 is-
sues traded with some frequency
in the Over-the-Counter Market,

_ there is plenty of room for sub-

stitution of other deserving issues.
The things to seek are sound man-
agements, proven durability of
earping power, and satisfactory
yields. ‘

The State of
TRADE and INDUSTRY

Steel Production
Electric Output
Carloadings

Retail Trade

Food Price Index

Auto Production
Business Failures
Commodity Price Index

Short-term borrowing by busi-
nesses expanded sharply during
the  third quarter- even though
over-all - economic. activity has
risen only slightly since July, re-
ported the Federal Reserve Bank
of Chicago in the November issue
of Business Conditions.

Many analysts, the Bank noted,
are puzzled whether the recent
upsurge in -credit demand may
signal better business news ahead
or whether it is just another tem-
porary spurt such as occurred in

“December of last year and again

in February and March.

After ~a ‘sluggish showing in
July, which was in part seasonal,
business loans at large banks in
major cities across the . country
rose $1.1 billion in August and
September. This was an increase
of 4%, much larger than that
seen in similar months of other
recent years, the Bank said,

' The strongest demand for busi-
ness loans during August and
September came from public
utilities and durable goods manu-
facturers. However, loans to food
processors and commodity dealers,
usually large seasonal borrowers,
were the lowest in Tecent years.

According to the Bank, part of
the increase in bank borrowing
by public utilities and durable
goods firms during August-Sep-
tember may have reflected in-
terim financing in anticipation of
better opportunities to borrow in
the bond market or to sell ad-
ditional ‘stock in the months
ahead.

Part of the increase also may
have reflected borrowing for cor-
porate tax payments due Sept.
15. However, "there was no ap-
parent reason why tax borrowing
should have been especially large.
Corporations increased their
holdings of short-term securities
substantially in July and August,
largely reflecting temporary in-
vestment of funds earmarked for
tax payments, the Bank said.

Banks in the Seventh Federal
Reserve District did not partici-
pate in the recent strengthening
of business loan demand to the
extent they did earlier in the
year, the Bank mnoted. They ac-
counted for only about 10% of
the loan expansion reported by
the nation’s leading banks during
August and September. In the
preceding six-month period they
accounted for about 18% of the
increase. Reports from Seventh
District banks indicated that loan
demand remained relatively weak
in the Midwest during most of
October but rose sharply in the
final week,

The Bank also noted a sharp
rise in mortgage lending activity
by commercial banks since the
first of the year. The need to
cover considerably high costs of
time deposits was cited as a con-
tributing factor.

Five-Fold Increase in
Real Estate Loans

During the first nine months of
1962 the large banks in the lead-
ing cities in the United States in-
creased their real estate loans by
$1.5 billion—more than five times
as much as in the same period a
year earlier. Midwest banks re-
ported roughly similar gains in

mortgage lending. activity.'

Increased activity in the mort-
gage market by banks and other
lenders has brought a gradual
liberalization of mortgage terms
in recent months. Nominal in-
terest rates on conventional mort-
gages are reported to have de-
clined by as much as a | half
percentage point since the first of
the year.

The foregoing has occurred
against a background of strong
mortgage demand, the Bank said.
The monthly volume of nonfarm
mortgages, seasonally adjusted,
reached a net record high by
midyear. Recordings of mortgages
of $20,000 or less in June totaled
$2.9 billion, ot 12% above June of
last year, This largely reflects the
strong  showing of residential .
construction ‘activity.,

Bank Clearings Rise 7.99 From
1961 Week’s Volume

Bank clearings this week will
show an increase compared with
a year ago. Preliminary figures
compiled by the Chronicle, based
upon telegraphic advices from the
chief cities of the country, indi-
cate that for the week ended
Saturday, Nov. 10, clearings . for
all cities of the United States for
which it is possible to obtain
weekly clearings will be 7.9%
above those of the corresponding

week last year. Our preliminary
‘totals stand at $28,113,988,308

against $26,045,361,145 for the
same week in 1961. Our compara-
tive summary for some of the
principal money centers follows:
Week End.

Nov. 10— %

New York__. $15,168,325 $13,274,221 +14.3
Chicago.___ 1,259,215 1,189,601 + 5.9
Philadelphia 1,047,000 1,049,000 — 0.2
895,397 795,611 +12.5
500,441 518,226 — 3.4

—— (000s Omitted) ——
1962 1961

Kansas City

Stepped-Up Buying Brightens

Fourth Quarter Steel Outlook

Strong demand for automotive
steel is brightening the fourth
quarter outlook for the steel in-
dustry, Steel magazine said this
week.

Automakers are ordering extra
tonnage and asking suppliers to
ship some of their December steel
ahead of schedule,

There is a good chance for a
continued uptrend in steel pro-
duction if new car sales continue
at last month’s record pace ahd
automakers build as many cars as
they have tentatively programed
for November (660,000 to 700,000).

Other users have also stepped
up their buying. Pressure for
quick deliveries is mounting, and
that suggests inventories are re-
turning to normal levels. Between
now and yearend, stocks will
probably be cut by an additional
one million tons. Liquidation will
end by Dec. 31, with stocks be-
tween/ eight million and nine mil-
lion tons. )

Several of the industry’s largest
producers estimate their Novem-
ber bookings and shipments will
slightly exceed last month’s fig-
ures. Products in best demand:®
Hot rolled and cold rolled sheets,
hot rolled bars, and cold finished
bars.

Steel ingot production is at the
highest level since the first week
of May. Output this week is ex-
pected to be slightly higher than

Continued on page 38
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How “People’s Capitalism”

Was Achieved in Japan

By Terumasa Ilasebe,* Managing Director, Nikko Securities Co.,
Lid., New York, N.Y. :

Amazing to American broker-dealers is the phenemenal number of
shareholders in Japan — where there was none 13 years ago — out-
ranking Europe and ranking second to U.S.A. as per cent of popula-

tion. Mr. Hasebe details unique

selling and invesior-ed‘ucational

techniques employed so, successfully to bring about “peopie’s capi-
falism” In hriefly highlighting Japan's exceedingly rapid growth
rate and need for capital, the writer indicatas that the present $150
million direct purchases of Japanese stocks by Americans are ex-
pected to rise to $300 million annually within the next five yaars.
Among the measures employed by the auther’s firm to help bring about
small stock ownership are: free correspondence courses, TV classes,
and the establishment of branches at rail terminals, subways, depart-
ment stores and shopping centers — wharever customers are. Indica-
tive of the successful investor-education is the fact that ahout 409,
of Japanese stocks arc already owned directly by women investors.

Japan has become a nation of in-
vestors. ;

-And the adoption of what New
York Stock Exchange President
Keith Funston
has termed
“people’s cap-
italism” has
come about,
in no small
measure, b e-
cause millions
of Japanese
have been
sold on the
idea of invest-
ment in secu-
rities.

In the U, S.
the sale of
stocks as well as bonds and mu-
tual funds still maintains an aura
of “high finance.” Most of the
larger firms have been banker
rather than individual investor
oriented.

But in Japan, for the past 10
years, we have concentrated on
‘bringing stocks to our people in
a way that has often amazed even
the Merrill Lynches, Baches, du
Ponts, and others of the giant
American “wire” houses.

Many factors have had a bearing
on the success of this Japanese
distribution! operation. Certainly
the convenience to a Japanese
investor of buying securities al-
most in the same easy fashion as
he—or she—buys, groceries or soft
goods, has helped.

The average Japanese can, and
does, purchase securities in his
fayorite department store, in
amusement and recreation parks,
in subway and suburban railway
stations, and .in scores of other
locations which Americans might
find unusual.

In many such locations, and in
countless others, securities houses
maintain what we call “public
relations centers.” These are real-
ly more like the investment in-
formation center which Merrill
Lynch maintained for a time, in
Manhattan’s Grand Central Sta-
tion.

All these tlings, plus others I
discuss later in this paper, have
been responsible for our owner-
ship figure which is 4% to 5%
of our population. !

For comparison, the latest study
issued by the New York Stock
Exchange on American stock
cwnership shows approximately
8% of all Americans owning
shares.

Thus, within the short space of
13 years, Japan’s investors have
climbed to second place among
the free nations in number of
shareholders.

-Looking back on this growth—
even as an active participant—I
find it little short of phenomenal.

Terumasa Hasebe

gitized for FRASER
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Before detailing how we have
brought securities to Japan’s man
—and woman — in the street, I
should like to recapitulate briefly
some of the reasons for this
growth.

Reasons for Phenomenal
Shareholders’ Population

Japan’s industry at war's end

. was at a standstill, Our industrial

plant and equipment were almost
totally destroyed. Our population
was on the verge of starvation.
Commerce and industry had

. ground completely to a halt.

As a Japanese, I not unnatural-

. ly, have reservations regarding

the effectiveness of some of the
measures adopted by General
MacArthur and his headquarters.

But speaking as an investment
broker, I can applaud the SCAP
decision to assign to Japan’s secu-
rities houses the task of disposing

of the shares of the Zaibatsu,

Japan’s great prewar family hold-
ing firms.

Tiis decision to broaden the
ownership basis of Japanese in-
dustry was taken in 1947. This
was |nearly two years before the
Tokyo, Osaka and Nagoya - stock
exchanges were permit.ed to re-
open their doors and commence
trading.

When the stock exchanges were
recpened, trading was conducted
under a new Securities & Ex-
change Law. It was patterned
after U. S. A. securities acts of 1933
and 1934. Protection of
stockholders became a major
consideration. Unlike prewar, the
exchanges were placed on a mem-
bership basis.

Much of the success in the es-
tablishment of a democratic and
broad-based securities market in
the past decade is due to these
measures, And, as I am sure many
know, this is a phenomenon still
largely limited to the U. S. and
Japan.

There have been, in recent
years, increases in share owner-
ship - in both Germany and Great
Britain based on a recognition of
the potential advantage of wider
corporate ownership. !

But even today most European
stock exchanges and their mem-
ber houses remain closed clubs.
Shareholding is limited almost
entirely to large-scale profes-
sional investors.

How is “people’s capitalisim”
brought to the people when there
has been no previous tradition of
small stock ownership? My own
company has, in many instances,
taken the lead.

We now have about 8,000 em-
ployees, 112 offices, in 1961 the
va}ue of securities traded for cus-
tomers was $11,430,000,000. But
while we may have shown the

|
way, our competitors have been
quick to recognize the .success of
our techniques.

Admittedly, our drive to attract

economic reason—the shortage of
capital prevalent in Japan since
the war. ;

The average Japanese has a
strong ingrained sense of thrift.
To finance the rebuilding and
then the expansion of Japanese
industry, we were faced with the
necessity ol tapping this poten-
tial source of capital.

Today, with one out of every
six Japanese families a share-
helder, we are moving forward
to increase our efforts both at
home and abroad.

Our first problem was to make
the individual Japanese worker
conscious of the potential of in-
vesting in Japanese industry. We
are as a nation proud and hard-
working, and accustomed to sav-
ing for the future. How were we
to divert these thousands and mil-
lions of yen into channels where
they would contribute to the re-
building of the: nation’s indus-
tries?

W= have approached this prob-
lem from several different direc-
tions.

First and foremost, we  have
employed an educational process
—ijust as here in the U. S. We
have sought tc persuade the aver-
age workman to buy a few shares
in a Japanese company rather
than to keep his yen at home or
in a low interest savings account.

the small shareholder has a sound\Vgomcn and Economics. This year

Free Correspondence Courses

Our educational approach has
been employed in various ways,
through newspapers, magazines,
radic, and now, in recent years,
television. We offer free corres-
pondence courses on securities in-
vestment for both beginners and
more sophisticated investors, At
last count over 100,000 people had
enrolled in our correspondence
courses.

Each of the courses has a series
of ten books of roughly 100 pages
each. These develop progressively
from elementary securities in-
formation to technical discussions
based on material not available
in other publications. By the time
an individual investor has com-
pleted these two courses, I can say
without hesitation that he has a
considerable knowledge of both
the operation of the market and
how to invest.

I know that in America it is
pointed out that American women
contrel the major share of the
nation’s capital.

According to recent surveys,
some 40% of all Japanese stocks
are held by women. Partially, this
is a result of the evolving status
of women in Japan since the war.
Our young women noew take jobs
and work for a féw years before
they marry.

Successful Eduycation of Women
Investors

But also it is due to the efforts
of the securities houses to attract
and educate women investors.
Back in 1948, for example, our
firm began holding study meet-
ings at its head office in Tokyo
to disseminate knowledge about
investment and securities to
women investors, In our early
meetings, about 300 women at-
tended regularly. They partici-
pated in our discussion groups.
Many eventually made field trips
to nlants and company offices as
part of their study.

For them we began publishing
a periodical calleid Friend of In-

¢

|

vestment for which  they paid
dues of between 30 cents and 60
cents a month. Later we changed
the name of this periodical to

we adopted “its present
oney Building Age.

In ten years the membership
of the women’s investment grcup
had so expanded that we reor-
ganized the club’s activities into
a branch system. Under this sys-
tem we had between 2060 and 500
women attending weekly invest-
ment meetings in each of our of-
fices.

Eventually, we found our
women investors becoming so so-
phisticated that last year we dis-
continued our  special activities
for them, The program was self-
liquidating.

~Although our branches continue
their publicity and  educational
efforts in various fashions, none
of these is especially planned for
women.

title,

TV Classes for Housewives

We do, however, still have one
television program on Monday
mornings. We call this our “Eco-
nomic Class for Housewives.” The
commentator discusses current
topics relating to economic affairs
with special attention to security
and investment-opportunities.

Replacing the old meetings for
women investors, we now hold a
weekly series of ‘“Management
Consultation” meetings. These
specialize in management tech-
niques - for small and medium-
size businesses. Guest lecturers
include noted economists who dis-
cuss management and investment
problems. During these meetings,
we also show films on various
Japanese corporations,

Among our other television
programs, we sponsor jointly with
a weekly econoOmics magazine, a
weekly half-hour show - on
Wednesdays calléd ‘“‘Information
on This and That.” The commen-
tator dispenses investment advice
to listeners.

More important in terms of
viewers is our twice-daily tele-
vision program telecast directly
from the Customer’s Room of the
Nikko Securities Co. This .on-the-
spot program keeps investors in-
formed of market movement. The
program covers the morning
opening for 40 minutes and the
closing 45 minutes each afternoon.
Program guests include some of
Japan’s most noted economic
writers, commentators and an-
alysts. .

Running a security house "in

‘more

(2033) 5

Japan means: it seems to %e, that

‘you -also operate a  publishing

business. - In- addition to oqur
monthly magazine Money Build-
ing Age, already mentioned, we
issue a quarterly newspaper for
advanced investors. Its
called Money Building Press. We
also issue a magazine called In-
vestment Monthly, and - semi~
annual business report.

This last provides data on
Japan’s leading companies follow-
ing the closing of corporate ac-
counts on ‘Sept, 30, and March 31

* of each year.

Money Building Press is prob-
ably our best known publication.
It analyzes individual companies
and their industries, together with
informative sections on how to
interpret stock price behavior,
movements of the investment
trusts, illustrated histories of in-
dividual companies and a section
for readers’ questions and an-
swers.

Investment Monthly is for the
more sophisticated investor., It
carries comments on both the do-
mestic and overseas economic out-
look, research reports on business
situations and individual stocks
and analyses of economic statistics
related to securities movements,

Mail Order and Counselling
Department

This past March we decided
that there was sufficient interest
and knowledge of the stock mar-
ket to commence a mail-order de-
partment. This step, I should add,
supplements the buying and sell-
ing activities of our 112 branch
offices. -

Previously we had handled
mail-orders as a convenience for
our customers. But with the es-
tablishment of our new mail-
order department, we offer a
complete service to the investor
unable to visit one of our
branches.

The mail-order service offers
counseling on securities invest-
ment, It provides for the custody
of stock certificates and other
proxy services, sales and pur-
chases of securities as requested
by our clients and a monthly sav-
ings service which is a form of
investment trust.

We are now working on a
method to provide more positive
counseling to mail-order clients,
to enable them to build up their
investments. At present, the most
popular items transacted by mail-
order are discounted bonds and
the bonds of such public corpora-

Continuned on page 39

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

With direct cable connections to offices in—

Berlin
Rome

London
Paris
Madrid
Toronto
Geneva
Hong Kong

Montreal
Brussels
Amsterdam

Frankfurt
Beirut

San Juan
Wiesbaden
Panama City
Cannes

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

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

] MERRILL LYNCH,
i PIERCE, FENNER & SMITH INC.
10 PINE STREET, NEW YORK 5, N. V.
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TaX Exempt

BY DONALD

Bond Market

D. MACKEY

Since reporting a week -ago the
market for #tate and municipal
bonds has been very quiet with
the inactivity stemming primarily
from the Monday hollday/(Vet-
eran’s Day). This coincidence has
reduced the present socailed work
week to little more than three
days should cognizance be given’
te the almost established {act that
Friday has unfortunately become
a half holiday for most bond
pecple.- Should there be -many
conscientious -municipal bond
traders left around they might
blush while backing up to the lpay °
window this week for, on per-
formance, there hasn’t been much
money made.

Reason for Fear

However, the diminished mar-
ket activity during these few
working hours has lent’ itself to
an increased concern about what
may be happening to the market
and whither it's headed in the
near future. As the Blue List total
increases, and new issue: voluine
looms as potentially expansive,
both. approaching the _tell-tale
haif billion dollar level, there ap-
pears to -be more than a little
jecular apprehension expressed in
friendly trader conversations.con-
cerning the -present high level of

mumnicipal bond prices and the.

recent apathy in general investor
interest.

As if an abrupt happe\ning, the
dealers' seem concerned witii: the
potential build-up in the supply
of bonds. With close to $2,000,-
000;0600 of bonds authorized by
the -voters on Election Day these
worriments are by - no means;
merely ephemeral.-With this-fac-
tor indicative of a continuous if
not prodigious flow of new issue

financing throughout the year (as.

if we didn’t suspect this anyhow)
municipal bond dealers, now. talk
of an-easier bond market deriving
from a more confident business
“picture and a better stock market
. Their concern is then heightened
by allusion to a widely heralded
tax cut which is interpreted to
mean lower tax-exempt - bond
prices are just around the corner.
And so it gces ad infinitum.

Ahead of Investors

+ This concern for the market
level seems justified to us in light
of the gain.made during the last
two months and particularly that
substantial portion of it which ac-
crued since the easing of reserve
recuirements. - Municipal bond
prices have been jumped close to
one point since this announce-
ment wiih but little noticeable
favcrable investor interest. On
scarcity, the market had more

than discounted the value of this
lessening of reserve requiremeiits,
and the big investors pretty well "
‘know it.

17" As a result, the tax—'exempr
bond market now appears
being 10 tc 15 basis points ahead .
~cf substantial investor interest. A.
build-up in inventories is devel-
opmg, with close to *$225,000,000.,
of new issues scheduled for bid-
ding Nov. 13-16. At. the market’s
‘present level this abnormally
high volume seems .likely to
further swell .inventories, A

modest retreat lrom the marl\et’ R
‘s

current offering side might well
‘bring in substantial buying. From
past ‘performances, -however, it

‘appears inevitable that both cal-"

endar and inventories must in-
crease before new issue bidding
becomes properly realistic.

Decline May Be Moderate

We believe that any- market re-
action will be limited to correct-"
ing the extravagant
advance triggered by the lowered-
.-reserve- requirements, the- strong
government bond market and the
recent scarcity in new municipal
issues. This may amount to very

‘little in practical terms, After all

is reviewed, we must’ recail thai~
the national Administration, as’
well as most state and city ad-|
ministrations, desire cheap’
mceney. While our government has
been working diligently” in ‘this-
“direction, international = thinking:
appears recently to be tenclln(r to-
wards an easier money plulosophy
also.

Per. - Jacobsson’s recent !
nouncements ‘lead inevitably: to-
this general eonclusion, His-;big

~fear is the advent of deflation and:
-its consequential diminished busi- -
ness tempo. The logical inference

is that much easy money must

flow before the.wheels of in-

dustry  regenerate -a velume - of.

economic activity seriously im-

- pinging on the abilily of the man-

agers to keep money in- supply..
.Let’s face it, we must have all
this and then some in order to
reach, let alone maintain, “sus-
pended dynamism.” :

Tax Cut Dubious

Those expressing concern for a
tax cut as a-factor for further
market decline might well peer
beyond the headlines and-consider
the real problems. The tax plan-
ners are far ahead of the public
in this regard. The present confu-
sion of rlational interests has be-
come too involved to allow sub-
stantial budget cutting; actually
the budget seems likely to in-
crease. Fiscal responsibility rules
out the compounding of the pres-

MARKET ON REPRESENTATIVE SERIAL ISSUES

California, State
Connecticut, State
New Jersey Hwy. Auth.,
New York, State

Pennsvlvanla, State .o _______ 3‘/ %

*Delaware, State

New Housing Auth, (N.Y. N.Y.)_ 31/2%

Los Angeles, Cahfornia

*Cincinnati, Ohio (U To)smcsntiece 31,_

Philadelphia, Pennsylvania

Rate Maturity
‘1982
1981-1982
1881-1982
1981-1982
1974-1975
1981-1982
1981-1982
1981-1932

Bid

3.15%
3.05%
3.00%
2.90%
2.70%
2.90%
3.00%
3.20%
3.00%
3.10%
3.15%

Asked
3.00%
2.90%
2.85%
2.80%
2.55%
2.80%
2.85%
3.05%
2.85%
2.90%
3.00%

as .

Tecent:

'pl‘o—‘ 2

The Commercial and Financial Chronicle . .

ent deficit (estimated at $7,800,-
000,000) through the” grantmg of
meaningful tax relief.

:Although gradual tax reform is.
*now being headlined as desirable, ’
under present fiscal circumstances
-and conditions-such reform might-
be .lenger coming. than was .the

‘réduction: in - the- wartime- trans-

portation. tax. Thls took 15 years
-or more.

Yield Index Unchanged

The Co'mme'rcml and Fm(mczal
Chronicle’s hxeh grade 20~ year.
gcnelal obligation bond yleld In-
dex averages oui at 2.904% for. the
'past. week. This. Index is derwed
~from our selected list. of actual :
‘hond offerings. This is practically .
unchanged froni the level , of a
-week “ago when the Index. was.,
2.903% . This slight mm ket change
its . first nelfatxve inclination ,
since the. market - turn . 1n early
August.

The new-issue calendal mr‘lud—
ing the tentatively scheduled: as
well as scheduled ofterings, now
totals apprommately $450, 000,000
throuOh the year’s e'xd This con-
tinues as a moderate tofal and one
“that should be exceeded as an an-
nUal average if for no othel rea-
son than markef balance. .

The largest offering now sched-
uled is comprised of New Hous-
ing = ‘Authority = issues -totaling
$100,130,000 tor sale on Dec. 12.

Bulge in Inventories -

Inventories. appear
panding again as recéent new is-

sues have mef with less “enthu-~

siastic investor welcome. Fl -om the
‘appearances of recent dealer of-
fering sheets- and relying.on a.
-rtle of thumb measurement, we
,would guess "that. many' dealers
are carrying more ‘inventory -as-a
,matter of policy than has usually
been the case.

The Blue List of state and mu—

nicipal offerings new totals $445,-.

048,000. A week ago this total was .
: $406,006,626. As large a total had.,
*not ‘previously shown smce early
August.

.Recent Awards -

This past week - has been-be-,
latedly active in the hew issue:
urderwriting Yield- with $160,831,-
000 ' of “various bonds * selling ' at

competitive bidding. ‘Last Thurs-'
“day,

while not overly heavy in -
velume, saw four issues of general
importance come to market. The
largest issue of the day, $4,000,-
000 Galveston, Texas Wharves
and Terminal ‘revenue - (1965-"
1988) bonds, was purchased by the -
group- headed 'by: Phelps, Fenn &
Company at a net'interest cost of

3.3086%. The runner-up bid of a
3.319% net interest cost was made
by F. S. Smithers & Company
and associates.

Associated with Phelps, Fenn &
Co. as major underwriters of- the
winning group are Rauscher,
Pierce & Co., Inc., A: C. Allyn-
& Co., Inc., Estabrook & Co., Ju-
lien Collms & Co., Wood, Gundy
& Co., Dittmar & Co , Inc., McCor-
mick & Co., Hattler & Sanford
George K. Baum & Co., Charles
B. White & 'Co., and Helbert J.
Sims & Co., Inc Scaled to vleld
from 200% in 1965 to 3.45%°
1985, about one-third of the bonds
have been sold. The 1938 to 1988
maturities carried a 1% coupon”
and were offered at 4.00% yield.

.The Port of Seattle, Washington,
awarded $2,500,000 general obli-

to - be ex- :

. Thursday, November 15, 1962

Larger Issues Scheduled For Sale

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

. November 15 (Thursday)

Elbrxdge, Van Buren ete., Central
School District No. 1, N Y

Leland Stanford Jr. Univ., Calif..

Marshall, Texas h

. . Oklahoma - City - - Municipal
provement Auth. (Rev.), Okla Cr

Im-

Fhlladelphm, Pa.ricd s ienn sl oea il

St. Louis," Mo

“Shreveport, La. —_: - .. i

South Carolina (State of) .

Syracuge, N. 'Y

1 Gnivi of Calif. (The Regents of)
Berkeley, Calif e el di e

November 19 (Monday)

}.?I‘Iorrda Development Comm1=smn
Tallahassee, Flas e soiolas 220

© - ‘INovember 20 (Tuesday)

’ Cupertino - Samtary DlStl!Ct Calif.
IS0, s N i s 58 00 e S tsl S il e o
“Jefferson Union ngh S. D, Cale
‘La Porte Indep: Sch. Dist,,
Liake  Couaty Ela-Vernon Consol
High Sch. Dist. No. 125, Ill

Livonia Public €ch. Dist., Mich.__.

{Meridian Township, Mich..L______
< Mianri University,
Mt. Diablo Unified School District,

* (Contra Costa- County), Calif.___

y Richwr oad: County, Ga

Simi Valley Unified S. D., Caht Loar

.South -Bend,- Ind

_University of Mass. Bldg. Auth..__-

:Wabash City Sch. Bldg. Corp, Ind.
Wake County, N. C

"Glynn County, County S. D, Ga.

Chlcago Ill

‘Akron, Ohio
~Cedar Rapids, lowa
Pe‘lla, Iowa :

' Bayard Con.’ S D., No. 1, N. Mex.:

-Grant County Cobre Consol Sch.
Dist- No. 2, New Mex._.

Norman, Okla

Northwest Wayne - County Com-

* munitv College Dist., Mich._____ :

Purdue: University, Ind

St." Landry' Parish Consolidated
- School District No. 1, Lia

'l.'exas ‘Water Dev. Bd., Austin, Tex:

Decatur, Ga

‘Jersey . City, N. J

‘Kentucky (State of)

Lieesburg, Fla

Mobile County, Ala

Oklahoma City Municipal Imp.
_Authoritv (Revenue), Okla

Plttsylvama County, Va

Texas.

Ohio =, o re o :

2,250,000

10,000,000
28,640,000
6,000,000
9 200 000
5, (100 090
6,730,000

. 8,750,000

4,160,000

1,700,000
1,570,500

1,430,000

1,500,000

1,609,600
7,500,000
1,890,000
1,059,000

2,203,000
5,000,000
1,242,000
1,000,000
5,150,000
2,880,000
1,000,000

1,000,000

November 23 (Friday)

- 7,000,000 °

November 26 (Monday)

3,100,000
1,370,000
2,180,000

1,600,000

4,400,000
I
2,435,000

15,000,000

1,500,000
3,000,000
25,000,080

10.000.900

-.2,250,000

1963-1991
1963-2002
1965-1992

1964-1993

1864-1933
1965-1937 -

1983-1582
1963-1976

1963-2000

1964-1990

1966-1992
1963-1992
1954-1983

-1963-1875 -

1972-1982

1966-1992
1964-1982
1964-2001

1964-1983
1964-1993
1963-1982
1963-1968
1964-1991
1965-1993
1964-1982

November 21 (Wednesday)
1963-1992

1964-1977

1964-1983
1964-1974

©1963-1977
November 27 (Tuesday)

1963-1972 °
-1964-1981

1963-1980
1966-2003

1966-1988

*1964-1997
November 28 (Wednesday)

1965-1992

1963-1982.

1972-1990
1964-1990
1965-1990

1971-1999
1963-1982

‘November 29 (Thursday)

Buena Vista Township, Mich
Jefferson Parlsh La

December 1 (Saturday)

Los Angeles County Malibu Water-
Works Dlstrlct No 29, Calif

December 3 (Monday)

Dallas County (General Obligation
County Bonds), Texas

El Monte Elementary S. D., Calif.

Florida. Devel. COl'ﬂmlelO‘] (Road
Rev. Bonds), Broward Co., Fla.

Gary Sanitary District, Ind

Hemet Valley Union S. D., Calif.

Madxson N. J

December 4 (Tuesday)

Garland, Texas
Nashville, Tenn.
Quachita Parish S. D. No. 1, La.__
Salt-Lake Co. Granite S. D.; Utah

2,200,000 -
1,728,219

1,600,000

8,060,000
3,500,000

9,000,000
9,900,000
1,084,000
1,360,000

2,440,000
8,000,000
2,000,000
5.500,000

1965-1992
1964-1972

1964-1985
1965-1994
1963-1988
1963-1984

1964-1890
1966-1993
1964-1983

Decemher 5 (Wednesday)

Cook County Townshxp ngh Sch_

Dist. No. 20%
Mentor Exezrpted Village SD, Oth

1,100,000

11:00 a.m,
2:00 p.m.

11:00 am.

10:00 a.m.

3

2:00 p.m,

“8:00 p.m.

11:00am.",

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

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

11:00 am, *

10:30 am, -
Noon :
11:00 am.
2:00 p.m.
11:00 a.m, °
11:00 am. ,
11:00 am, :

2:00pm.

11:00 am., :

1:00_p:m.
10:00 a.m.

11:00 am. |
11:00 a.m. |
11:00 a.m,

10:30 am. .

11:00 a.m.
Noon

7:30 p.m.

gation (1964-1972) bonds to the Williamsburg, Va. J____________ 1,100,000 1964-1983
C.. J. Devine & Co. syndicate at / December 6 (Thursday)
a net- interest cost of 2.3247%.  Marietta City Sch. Dist., Ohio__._ 2,000,000
The runner-up bid of 2.3267% net ' Decembcr 10 (Monday)
Continued on page 42 Maricopa County SD. No. 210, Ariz. 2,400,000 1967-1977 "

*Chicago, Illinois 3.25%

3.17%

3.10%
0 3.11%
November 14, 1962 Index = 2.9046 %

P —

*No apparent availability.
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Advanee-Decline Line and

The Stock Market Outlook

By Lester Wyetzner,* Stock Market Analyst, Bache & Co.,
New Yeork City

‘Wall Street analyst doubts most stocks have yet reached an impor-

tant base area. He advises tempering any long positions with stop-
1oss orders, particularly mental omes,. Mr. Wyetzner-cautions -against -

mistaking short-lived ‘railies for marking the end of a' decline unfil -
majority of 'stocks goes through a long period -of -accumulation and-

* building.” The stock market analyst arrives at this conclusion’ after

" first explaining and ‘then comparing the indicative relevancy of the =
Daily Cumulative Advance-Decline Line and the Dow-Jones industrial °

‘Average. He observes that the two indicaters plus Mhervrtzchnkca‘li !
factors inficate: (1) the wmarket drop has yzt to he concluded; (2)
trading velume +is low .and tha .majority wof stocks. is stifl ina da--
ciining pattern; and (3) thare are stocks that do skow puss:bilmes ;

of near lmprovement.

Before going into a discussion of
the outlook for the market, I
think we must define some terms.
First, what do we mean when we
talk about the “market?’” It may
seem a rather simple thing, but
how many times have you heard
the term defined. From a tech-
nical point of view,-we must. de-
fine - the = word - “market” - as
meaning -all- stocks traded — not
just the 30 stocks in the Dow-
Jones Industrial Average nor-the
500 in the Standard & Poor‘s com-
posite Average, but all ‘stocks
traded on the New. York Stock

Exchange. Taking' this-idea -one:

step further, we have to define
the phrase -“market action.”  As
we know, all stocks do not per-
form in the same market at the
same time. Therefore, market
action can be  defined: as tre ac-
tion of the majouty ot stocks

" We are next faced w1th the
problem of determining what the
majority of stecks is doing. In ap-
proaching this problem, we find
that two mumbers reported each
day by the New York ‘Stock “Ex-
change provide an invaluable
guide to the technician. These are
advances and declines, the num-=
ber of stocks that have gone up
on any particular day and the
number that have gone down.
When you realize that the total
number of stocks whose prices
change during the day. usually
amounts to 1,000 or more, you can
easily see that an indicator based
on these numbers provides a far
broader picture than any of the
popular averages.

Advance-Decline Line

~Of course, there are many
things that can be done with just
two numbers. One of the inost
important technical indicators in
use today is formulated by taking
the difference between advances
and declines each day and cumu-
lating the difference. The mathe-
matical process involved is sim-
ple. Starting on any day in
market history, we compute the
difference between advances and
declines. On  the following day
the process is repeated and. the
new difference.is added, or sub-
tracted if declines outnumber ad-
vances, to that of the previous
day. The
difference -is then plotted on an
appropriate chart. The process is
repeated each succeeding day, ad
infinitum. There is no time period
involved. The resulting-line can
be said to represent the direction
of the majority of stocks. We call
it the Daily Cumulative Advance-
Decline Line. Others refer to it
as the breadth of the market but
. we feel that our title is more ¢es-~

criptive of its actual function. The
main use of this index is as a
comparative device- against the

May 29?7

resulting cumulative.

Dow-Jones Industrial: Average.
Incidentally, we have found that
the principal use of the Dow-
Jones Industrial Average is hot as

a representative of the’ overall”

market, but as a yardstick against

which to compare other technical

measurements, such as the Ad-
vance-Decline Line. The perform-
ance of the Average in this role
will be seen deaxly as ‘'we 80
along, :

‘Now- let us - compare theaactlon

of these two indicators during the:

past several years.- In‘late 1958

and early 1959, both the Awverage

and - the Advance-Decline' Line
were .rising ‘together..

tern of strength; either. a.strong
upward move or a strong down-
ward. move.  The combined rise.

continued into March, 1959." Each’
‘index hit a peak in that)month,

then declined moderately. Shortly
thereafter, -however, the Dow-
Jones Industrial Average resumed
its rise and in a short lime was
again establishing new highs. The
Advance-Decline’ Line, on the

other hand, began to establish.:a-.

downtrend since, - following " the

establishment of its March high,. -

it repeatedly failed to reach that
peak in spite of the rise of the
Industrial Average. The Average
rose to a high of 683 in August of
1959 while, during that period, the
Advance-Decline -Line
ing. In .other words, the Average
rose some 80 points while the
market . was actually. falling.

You might well ask hoew: .can.

this occur. The answer. is simple.
I am sure many have noticed cer-
tain days in market  history on
which the Average rose yet at
the same time more stocks -de=
clined than advanced. Remember
The newspapers de-
scribed the ‘action of that day as
an amazing rally. It was amazing
in terms of the Dow-Jones Indus-
trial Average since that index

rose ‘over 24 points. Yet the - most

important factor - to Temember

about May 29 is that despite: the-

rise .of Average,; more stocks fell
than rose. A series of perform-
ances such as this .over .a rela-
tively ‘short period of time will
create the discrepancy we- are
now discussing.

When Divergences Occur in. the
Indicators

I said before that when both

indicators moved together in theé

same direction, it indicates a

move of strength. However, whén™

a discrepancy - occurs ‘between
them, it indicates that change is
prcbably taking place. Following
the ‘divergence between March
and August, 1959, the Dow-Jones
Industrial - Average reacted, fall=
ing to a low of 613 in September
of that year. It then began. to

. ever,

When both-
indicators: move tagether -in -the:
same direction, they reflect a pat-:

was fal-,

The Commercial and Financial Chronicle

ary, 1960, it established what was
- thenr an all-time high at. 688, ‘And .
what did the market: do .during-
that.-time? -‘Absolutely - nothing.-

A weekly chart of the Advance-:

Decline Line -reveals - that the
market- moved practically side-.
ways while the average ' was-going
to a -new high. In the opinionof

» many- technicians the period -of:
“divergence from March, 1939, to
- January, - 1960, was -an -important
- part of the: preparation for the

decline -which took place between
January and October, 1960.. Dur-:

. ing this latter period, both indexes:

; fell. together;
* + stronger- downward: move. was -in
- - progress. - Both it low points:in

. late October,-

- turned up together.

- unisen -at -the: .end of 'that year

indieating  that a:

1960, and then:

The -vise. in:

suggested that an important: up+
ward meve was underway.

Both contmued rising "toge‘ther
into May of 1961.. A reaction took
place at that time but it wasn’t’
too. long before the Industrial-
Average began moving up .again.
and by mid-August it had estab-.
lished another new. all-time high.
The Adyvance-Decline Line, how-
tailed by a wide margin to
reach the .peak it established in
May, In.other words, the discrep-
ancy. between these two major
indicators was beginning all over
again. It continued in effect
throughout the remainder of that
year, On Dec. 13, 1961, the Dow-
Jones Industrial Average estab-
hs’hed what ‘is now its all- time
closmg high of 734.91." At that
time the Adxaryce-Declme Line

1) 4

was nowhcre near its peak of the

.and the Advance-Decline Line'to

(2635) 7

I

* move up again and in early Janu-- previous May. Agam we see an size this point because the pattern

extended period of time during created by this action has not, in
which these two major indicators- the past 35 years, been character-
diverged. The subsequent market istic of the bottom of a major de-
drop which® followed this latest cline: Important market drops
discrepancy ‘is now market his- have ended with the Average and
tory. the Advance-Decline Line estab-

We have now seen iwo cases of lishing new lows together or with
broad divergence. The same the Average falling to a‘new low
theory holds true when looking wrile the Advance-Decline Line
at these indicators in a more nar- remained above its previous bot-.
row - aspect, A -discrepancy pro- tom, )
vided a strong warning signal in ~ The next point to be made
March of-this- year. -At that time about current market action -is:
the Dow-Jones -Industrial Aver- that of volume. One of the most
age: rose above the:intermediate. cutstanding characteristics of the:
high it set din' February, wyet at past four months has been the
the same ‘time the Advance-De-' fact that in almost every instance,
cline Line refused to' better its' trading activity during rallies has-
February peak, creating within a- been: decidedly below the level:
period of only a few weecks, an-- reached. during the ‘immediately.
other -discrepaney. - Immediately- preceding declines. - Still' another:
thereafter the April - May June factor te be considered is the ac-;
break develeped. tien of individual stocks. The

. technical patterns of the majority

Mg;l::; ?}::spe ?\;f) ]:rex:hg&l:)?sug?gs of stocks still do not reflect im-
dther: Technica): factbrs: Het am portant changes in the downward,
now . make some observations p-at'telfns Wwhich they -have been
abdut the current scene. .The de- building for many mon.ths. Wl?at,
cline last spring carried both the has been happenmg during l‘allxes.
Dow - Jones Industrial Average 1S that most issues have been pull-
ing back to their down-trend lines

or to areas of major overhead re-

- sistance, Take IBM, for example.
The stock has dropped so far be-

low its downtrend line that it can

rally 30 or 40 points and still be

lin a declining pattern. This is
typical of many of today’s vola-

lcw points in late June. Both .in-
dexes then rallied in July and
August. Since mid-August, how-
ever, there has been a definite
change in the scene. Just two
weeks ago the Industrial Average
declined but held well above the tile i i
low it established in June, The '€ ISSUes.

weakness in the’ general market, Within the minority, of course,
however, was far greater than there are stocks which show pos-
that reﬂected by the average.' As sibilities of near-term improve-
a result,  the Advance-Decline ment. Allied Chemical, for ex-'
Line fell below the level at which- ample, will have completed an
it stood in late June. We empha- i Continued on page 40

z
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This advertisement is neither an offer to sell-nor solicitation of offers to buy
any of these bonds.

MIERT EINSTEIN COLLEGE: OF MEDICINE MH)
URIVERSITY HOSPITAL OF YESHIVA “NIWERSITY

MORTGAGE SERIAL BONDS

TR
' Skerch of New University Hospital

The offering is made only by the Prospectus.

$10,700,000

New York, New York

Coupon
or Yield

5%
514%
5%

Amount

$431,000
630,000
1,482,000

Maturity

July 1, 1965 to July 1, 1966
dan. 1, 1967 to July 1, 1968
dJan. 1, 1969 to July 1, 1972

Shetch of New
Research Building

Jan.1,1973 to Oct. 1,1974 ~ 874,000  534%
Jan.1,1975t0 Oct. 1, 1982 7,283,000 5.90%*
*PRICE: 6% Bonds priced to yield 5.90%

. Accred Interest to be added
Bond's are tn denominations of $1000, $5000,
- $10,000 and $100,000 for Coupon Bonds—

$1000, $5000.and multiples of
$5000 for fully Registered Bonds

Security Building

i Total security valuation and reserve fund.
H ".lhlslssueofbouds.......................s.....................$10700000

Copies of Prospectus may be obtamed Srom the undersigned, only in states in which the Underwriter
is qualified to act as a dealer'in securities, and in which the Prospectus may legally be distributed.

B. C. ZIEGLER AND COMPANY

New York—135 East 42nd St.
Phone: YUkon 6-3178

La Jolla, Calif.—7825 Ivanhoe Ave.
Phone: GL. 4-4711

Chicago—135 S. La Salle St., Suite 635
X Phone: Flnancial 6-7493

Milwaukee—735 North Water St.
' Phone: BRoadway 3-6110

Dubuque—1003 American Trust Bldg., Phone: 588-1342

Dated October 1, 1962

vo o eadeiinuniesveseee s $34,219,000

: Telephone-FEderal 4-5521

BRANCH OFFICES:

Memphis—420 Dermon Bldg.
Phone: JAckson 5-6826
Minneapolis—607 Marquette Ave.
Phone: FEderal 9-5841
St. Louis—411 N. 7th St. |
Phone: MAin 1-5323

Toledo—6620 Lincoln Pkwy.
Phone: TUrner 2-2198

West Bend, les.
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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:

Automotive Industry—Memoran-
rum with patricular reference to
Maremount Fram and Chrysler—
-~Amott, Baker & Co. Incorporated,
150 Broadway, New York 38, N. Y.

Chemicals—Bulletin with particu-
lar reference to Heyden Newport
—Filor, Bullard & Smyth, 26
Broadway, New York 4, N. Y.

Cigaret Manufacturers—Detailed
Survey—The Ohio Company, 15
North High Street, Columbus 15,
Ohio.

Construction Industry—Report—
Goodbody & Co., 2 Broadway,
New York 4, N. Y.

Japanese Listed Stocks—Bulletin
—Daiwa Securities Co., Ltd., 149
Broadway, New York 6, N.Y. Also
available is ‘a memorandum on
Sankve Co, Ltd.

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

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 Stecks—Memorandum—A. M
Kidder & Co., Inc., 1 Wall Street,
New York 5, N. Y.

Midwestern Utilities for Gain and
Yield—Brochure—A. C. Allyn &
Co., 122 South La Salle Street,
Chicago 3, Ill. Also available are
analyses of Aveco, Henry 1. Siegel
Co. and Sunset International Pe-
troleum Corp.

Municipal Bond Financing in
Texas—Review—Federal Reserve
'Bank of Dallas, Dallas, Texas.

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

Ohlman’s Manual on the Mutual
Fund Management Company—A
128-page analysis of management
company stocks — Free booklet
“W” on request—Laird, Bissell &
Meeds, 120 Broadway, New York
5 N.Y.

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

Over the Counter Stocks—840
charts in the current “OTC Chart
Manual’—OTC Publications, Inc.,
Department, CM 1, 82 Beaver
Street, New York 5, N. Y.—$15
per copy; $40 for six months; $75
per year,

Railroads — 1962 estimates and
nine months summary—Vilas &
Hickey, 26 Broadway, New York
4, New York.

Space Age Optics—Discussion in
November issue of The Exchange
Magazine—20c per copy; $1.50 per
year. — Dept. 7, The Exchange
Magazine, 11 Wall St., New York
5, N. Y. Also in the November
issue are articles on the Stock Ex-
change of the Future and data on
four companies recently listed.

Suggested S tocks—Bulletin—
Sutro Bros. & Co., 80 Pine' Street,
New York 5, N. Y.

Switch Suggestions — Bulletin —
Walston & Co., Inc., 74 Wall Street,
New York 5, N..Y. Also available
is a bulletin on “Doubling Up” in
currently depressed issues and a
memorandum on Fred Meyer.

Tax Free 5149, Income—General
obligation municipal bonds of the
San Francisco Bay Area—Infor-
mation—Grande & Co., Inc., Hoge
Building, Seattle 4, Wash,

Utility Outlook—Bulletin—Horn-
blower & Weeks, 1 Chase Manhat-
tan Plaza, New York 5, N. Y. Also
available is an analysis of Fed-
erated Department Stores, and
data on Standard Oil Company of
California, North American Avia-
tion, Lockheed Aircraft, Bendix,
Brooklyn Union Gas, Cclumbia
Broadcasting System and Kroger.

Allied Chemical—Review—New-
burger & Company, 1401 Walnut
Street, Philadelphia 2, Pa. Also

Utilities

HAnover 2-2400

For banks, brokers and financial institutions . . .

Firm Trading Markets in Over 700:

Industrials

Gas Producers/Pipelines
Independent Telephones

Block inquiries invited

Troster, Singer & Co.

Members New York Security Dealers Association

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

Teletype 212 571-1780; 1781; 1782

3
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available are reviews of Bearings,
Inc., Cluett, Peabody, Continental
Oil, Texas Eastern Transmission,
and Wells Gardner Electronics.
Amerada Petroleum — Review —
Hirsch & Co., 25 Broad Street,
New York 4, N. Y. Also available
are reviews of American Can, E.
L. du Pont de Nemcurs, Seaboard
Air Line Railroad, and Wisconsin
Public Service,

Amerada Petroleum—Memoran-
dum—Pershing & Co., 120 Broad-
way, New York 5, N. Y.
American Greetings Corporation
—Analysis—McDonald & Com-
pany, Union Commerce Building,
Cleveland 14, Ohio.

American Metal Climax-—Analy-
sis—Harris, Upham & Co., 120
Broadway, New York 5, N. Y.
Also available are analyses of

American Motors, Interchemical
Corp. and May Department Stores.
Arkansas Louisiana Gas Company
—Analysis—Butcher & Sherrerd,
1500 Walnut Street, Philadelphia
2, Penna.

Arlans’ Department Stores, Inc.—
Analysis—Eastman Dillon, Union
Securities & Co., 1 Chase Manhat-
tan Plaza, New York 5, N. Y.

Australian Qil & Gas Corp.—Bul-
letin—Dempsey-Tegeler & Co.,
Ine., American Building, Houston,
2, Texas. Also available are com-
ments on Santos, Ltd. and Sen-
eca 0Oil Ceo. :

Aveo — Memorandum —P ain e,
Webber, Jackson & Curtis, 25
Broad Steeet, New York 4, N. Y.

Benrus Watc¢h—Memorandum—
Van Alstyne, Noel & Co., 40 Wall
Street, New York 5, N. Y.

Blackman Merchandising—Memo-
randum—B. C. Christopher & Co.,
Board of Trade Building, Kansas
City 5, Mo.

Botany Industries Inc.—Analysis
—H. Hentz & Co., 72 Wall Street,
New York 5, N, Y, Also available
is an analysis of Electronic Asso-
ciates, Inc. and a review of the
Department Stores.

Carriers & General Cerporation—
Analysis—Gude, Winmill & Co., 1
Wall Street, New York 5, N. Y.

Consolidated Credit Corp.—Data
—Ferris & Company, 611 15th
Street, N. W., Washington 5, D. C.
Also available are comments on
Macke Vending Co.

Conselidated Laundries—Report—
Shearson, Hammill & Co., 14 Wall
Street, New York 5, N. Y.

Dictaphone C or p.— Analysis —
Schweickart & Co., 29 Broadway,
New York 6, N. Y. Also available
are memoranda on General Pre-
cision Equipment, McDonnell Air-
raft, Montgomery Ward, Pacific
Intermountain Express, Philadel-
phia & Reading and Westinghcuse
Electric.

Dominion Stores-Limiteh—Analy-
sis—Royal Securities Corporation
Limited, 244 St. James Street,
West, Montreal 1, Que., Canada.
Also available is a report on Rol-
land Paper Co. Ltd.

E. I. du Pont de Nemours & Co.
—Analysis—Dreyfus & Co., 2
Broadway, New York 4, N. Y.

Florida Gas , Company—Analysis
—Straus, Blosser & MecDowell, 39
South La Salle Street, Chicago 3,
I1l. Also available is an analysis
of Supercrete Ltd.

General Cigar Company—Com-
ments in current issue of “Inves-
tor’s Reader”—Merrill Lynch,
Pierce, Fenner & Smith Incorpo-
rated, 70 Pine Street, New York
5, N. Y. Also in the same issue are
comments on Red Owl, Minneap-
olis Honeywell, Coffee, Bigelow

\

Sanford Carpet Company, James
Talcott & Co., Thiokel, Avco, and
Kendall Company.

General Steel Industries Inc.—
Analysis — Dempsey - Tegeler &
Co., Inc., 1000 Locust Street, St.
Louis 1, Mo. ‘
Gillette—Analysis—F. S. Moseley
& Co., 50 Congress Street, Boston
2, Mass.

Gimbel Brothers Inc,—Analysis—
Halle & Stieglitz, 52 Wall Street,
New York 5, N, Y, e

W. R. Grace—Memorandum-—Sin-
cere and Company, 208 South La
-Salle Street, Chicago 4, Ill. Also
available is a memorandum on
Tastee Freez.

Haveg Industries—Report—P ur-
cell & Co., 50 Broadway, New
York 4, N. Y. ‘
Hicks Peonder Co.— Analysis —
Eppler, Guerin & Turner, Inc.,
Fidelity Union Tower, Dallas 1,
Texas.

Horizon Land Corporation—Re-
port—Ross, Lyon & Co., Inc., 41
East 42nd 'Street, New York 17,
New York.

Latrobe Steel—Memorandum—
Singer, Deane & Scribner, Union
Trus tBuilding, Pittsburgh 19, Pa.
Max Factor & Co.—Analysis—
Mitchum, Jones & Templeton,
Inc., 650 South Spring Street, Los
Angeles 14, Calif. Also available
is an anlysis of Van Camp Sea
Food Company.

McLean Industries—Memorandum

—Moynahan & Co., Inc.,, 111

Broadway, New York 6, N. Y.

Mohawk Rubber Company—An-
alysis—J. N. Russell & Co., Inc.,
Union Commerce-Building, Cleve-
land 14, Ohio.

Newment Mining—Review—Carl
M. Loeb, Rhoades' & Co., 42 Wall
Street, New York 5, N. Y. Also
available are reviews of Rayonier
and IBM.

Piedmont Aviation—Memorandum
—Carolina Securities Corporation,
Insurance Building, Raleigh, N. C.
Also available is a memorandum
on Superior Cable.

Providence Washington Insurance
—Memorandum—Carreau & Co.,
115 Broadway, New York 6, N. Y.
Also. available is a memorandum
on Texas Pacific Ceal & Oil.

R. C. Can Co.—Memorandum—
G. H. Walker & Co., Broadway
and Locust, St. Louis 1, Mo.

Rochester Telephone Corp.—An-
alysis—J. R. Williston & Beane,
2 Broadway, New York 4, N. Y.

Seaboard Air Line Railroad Com-
pany—Review—L. F. Rothschild
& Co., 120 Broadway, New York
5, New York.-

Seaboard World Airline—Memo-
randum—Auchincloss, Parker &
Redpath, 2 Broadway, New York
4, New York.

Sealecto Cecrporation—Analysis—
Bache & Co., 36 Wall Street, New
York 5, N. Y.

Stone Container Corp.—Analysis
—Orvis Brothers & Co., 30 Broad
Street, New York 4, N. Y. Also
available are memoranda on Tip
Top Products, White Motor, and
Varian Associates.

Transcentinental Gas Pipe Line
Corp.—Analysis—Suplee, Yeat-
man, Mosley Co., Incorporated,
1500 Walnut Street, Philadelphia
2, Penna.

Union Oil of California—Survey
—Abraham & Co., 120 Broadway,
New York 5, N. Y. Also available
is a survey of Virginia, Carolina
Chemical Corp.

United Airlines — Report — Uhl-
mann & Co., Inc., Board of Trade
Building, Kansas City 5, Mo. Also

available is a bulletin on West-
inghouse Electric.

United States Finance—Memoran-
dum—D. A. Campbell Co., 45

|East End Avenue, New York 28,

N. Y. Also available is a memo-
randum on Home Installment Fi-
nance Industry.

Universal Oil Products—Analysis
—Stein & Bros. & Boyce, 6 South
Calvert Street, Baltimore 2, Md.

Westinghcuse Electric Cerporation
—Review—Herzfeld & Stern, 30
Broad Street, New York 4, N. Y.

McCall Heads
Charity Drive

Howard W. McCall, Jr., Vice-
Chairman of the Chemical Bank
New York Trust Company, will
serve as Chairman of The Salva-
tion Army
New York
Annual Ap-
peal for 1963,
ithasbeen
announced by
Arthur B.
Langlie,
Chairman of
The Salvation
Army New
York Advisory
Board and
Chairman - of
the Board of
McCall Cor-
poration, and Colonel Edward
Carey, Director of Salvation Army
QOperations in Metrecpolitan New
York. i
Under Mr. McCall’s leadership,
the 1963 Appeal, which opens in
January, will seek $1,800,000 for
the support of The Salvation
Army’s 125 services and institu-
tions in Metropolitan New York
and Long Island. This goal is 18%
larger than the goal of last year’s
appeal. The Salvation Army’s
total operating budget for 1963 is
$8,051,257.55. Mr. McCall aims to
raise $1,800,000 to cover the com-
plete operating deficit so that The
Salvation Army will no longer
have to mortgage the future to
operate its on-going program of
service to the community.

N.Y. Inv. Clubs
To Meet

The Greater New York Council
of the National Association of In-
vestment Clubs will hold an all-
day seminar on Saturday, Nov.
17, at the Statler Hilton Hotel.

Speakers will be:

A. Wilfred May, Editor of the
Commercial & Financial Chron-
icle, on “The Pros and Cons of
the Mutual Funds and Investment
Companies.”

James A. Agee, National Direc-
tor of the N.A.I C., Detroit, on
“Legal and Tax Problems of In-
vestment Clubs.”

Mrs. Vicki McCabe, Director of
the Greater New York Council,
on “You and Your Investment
Club.” g

Lee H. Idleman, Merrill Lynch,
Pierce, Fenner & Smith Incorpo-
rated, on “Aerospace Issues in the
Limelight.”

Charles Margolis, J. R. Williston
& Beane, on “Selected Realty
Stocks for Investment Club Capi-
tal Appreciation.”

Reservations should be made
with the Council, 70 Hudson Street,
New York. '

H.W. McCall, Jr.
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Britain Risks Inflation by
Ending Wage Restraint

By Paul Einzig

Dr. Einzig states that Britain’s recent move to scrap wage-restraint
and to. turn on the inflationary tap is designed to invigorate busi-
ness. In reviewing recent and proposed pelicy changes, the British
commentator expresses his fears that the floodgates will be opened
to -inflationary wage increases, that the efficient-expanding indus-
tries will be penalized, and that the improved halance of payments
will be jeopardized. In addition, the about-face concession to labor is
depicted as occurring at a most inopportune time for British Ford Co.

London, Eng.—With the decision
to offer to 400,000 railroad em-
ployees a 6% wage increase the
British Government has now dis-
carded the last pretense at up-
holding its policy of wage re-
straint. The official limit of 2% %
has never been strictly cobserved
and recent pay increases — not
only in the private sector but also
in the public sector—exceeded it
considerably. But the oftfer made
by a publicly owned industry of
an increase more than twice the
official limit has reduced that
policy to absurdity. The flood-
gates have now been thrown wide
open for inflationary wage in-
creases.

To realize the full absurdity of
the situation it must be borne in
mind that the British Transport
Commission is engaged in an ef-
fort to reduce the number of rail-
road employees by some 10%,
through the closure of hopelessly
unprofitable branch lines and of
engine repair shops which have
become largely inactive owing to
the gradual replacement of steam
engines by Diesel engines, There
was a violent outcry to protest
against the idea of reducing the
staff and there was a one day
token strike followed by threats
of further protest strikes. The ut-
most pressure was brought to bear
on the government and on the
Transport Commission to retain
the unprofitable lines and to con-
tinue to employ men for the pur-
pose of repairing steam engines
even if there are no steam engines
to repair.

Now the normal solution for
such a situation would be to re-
duce the deficit of the railroads
by cutting down wages and.re-

" leasing for other industries the
men who are not prepared to
work for the lower pay. Even a
rigid resistance to wage demands
would divert manpower to ex-
panding industries which can af-
ford to pay higher wages.

“Fools’ Paradise Economics”

It is an outstanding example of
how “Fools’ Paradise Economics”
operates in Britain today that,
even though the railroads havg
more men than they have use for,
they offer them higher pay. This
is ‘done in an effort to placate
them for the dismissal of re-
dundant employees. Yet it should
be obvious that as a result of the
higher pay the redundant men
will be even more reluctant to
leave,

The whole thing reads like
Alice in Wonderland. But there is
worse to come. Instead of being
grateful for the .original uneco-
nomic wage offer of 5% the three
trade unions representing- the
employees rejected it with scorn
and asked a much higher rise. And
of course they got it, adding many
more millions to the railroad
deficit and causing in due course
another turn in the inflationary
spiral through yet another, in-
crease of' fares and freights. Those

increases have been so frequent
in recent years that when one
sees headlines. about another of
them one is never certain whether
the report refers to the last in-
crease or the next.

Overcome Stagnation

But possibly the inflationary
tap - has been turned on de-
liberately in order to overcome
the state of stagnation which un-
dcubtedly exists in industry and
commerce. Since it has proved to
be impossible to restrain wages
by resisting inflation, conceivably
official quarters have grown tired
of getting the worst of both
worlds, Unemployment having
risen to above 2% of the em-
ployable population, the govern-
ment is determined to bring about
a business revival by every means
at its disposal. To that end pub-
lic expenditure is increased and
the purchase tax on automobiles
has just been drastically reduced,
even though the roads in South-
ern England are so crammed with
motor traffic that any further in-
crease of the number of vehicles
might well bring the traffic to
a standstill.

In order to encourage capital
expenditure by industry the gov-
ernment also definitely promised
substantial tax concession on new
capital expenditure in next year’s
budget. Even so, it is by no means
certain that there will be an ade-
quate response. Business firms
hesitate to engage in new capital
expenditure, owing to the uncer-
tainty of the outlook caused by
the Cuba and Berlin situation, by
the impending decision about
joining the Common Market and
by the pessimistic views taken
about business prospects in the
United States. Above all, profit
margins are declining and are ex-
pected to continue to decline.
Evidently, tax reductions are not
enough to overcome hesitation
due to the uncertainty of the out-
look,

It is therefore, conceivable that
the government is resorting to
another method of bringing about
a revival of demand by delib-
erately giving up its policy to re-

" strain wage increases. If, as is

more than probable, the increase
to railroad employees will be
followed by increases of com-
parable size in other industries,
there is bound to be sufficient
additional consumer demand to
enable the consumer goods indus-
tries to work to capacity. This in
turn would lead to increased de-
mand for additional equipment
causing an increase in the ac-
tivities of capital goods industries.

Possibly the government’s ad-
viser’s may deem it safe to en-
visage wage increases in view of
the steep wage - increases that
have taken place recently in
Germany and other countries.
Having regard to the fact that
until recently wages in those
countries relative to output were

well below British wages, Britain
can ill afford, however, to keep
pace with the increase of wages
abroad. It is only.by restraining
increases at home that the im-
provement of the balance of pay-
ments could be maintained.

Unfortunate Timing Affects
British Ford Co.

Incidentally the concession made
by the automobile industry could
not have been made at a more
unfortunate moment. The British
Ford Co. at Dagenham, having
suffered for many years as a re-
sult of lack of discipline among
its employees, has at long last
decided to make a firm stand to
reassert its authority by dismiss-
ing the worst troublemakers. For
many days the trade unions con-
cerned were uncertain whether to
take a tough line, having regard
to the possibility of large-scale
dismissals through redundancy.
Within a couple of hours of the
announcement of the purchase
tax concession the trade unions
announced their decision to or-
ganize an official strike at the
Ford plant unless the trouble-
makers are re-engaged. Should
Ford yield, all hope of being ever
able to reestablish tolerable
working conditions at their
Dagenham works might as well
be abandoned.

Krier, Leadingham
With Becker Co.

(Special {0 THE FINANCIAL CHRONICLE)
MILWAUKEE, Wis, — Wallace
Krier and Harry P. Leadingham
have become associated with A. G.
Becker & Co., Inc., First Wiscon-
sin National Bank Building. Both
were formerly Vice-Presidents of
the Milwaukee Gompany.

duPont & Co. to
Conduct Open
House Meeting

A unique “Open House” meeting
to discuss the stock market and
investment opportunities for
building a second income will be
held today at 8:00 p.m. at the
Francis I. duPont & Co., offices,
144 East 86th St., Manhattan.

Chester J. Murphy, Manager of
the investment firm’s Manhattan
office, said that the meeting is
intended for both experienced and
novice . investors of this ‘area.
There will be an analysis of

events influencing market trends, |

a discussion of securities which

lend themselves to 'investments |

designed for second incomes, and
perscnalized - attention will be
given to individuals requiring as-
sistance in developing their own
investment plans,

Program for the meeting will
include a presentation by Mr.
Murphy entitled, “Building a
Second Income From  Common
Stocks.” A number of recom-
mended common stocks will be
analyzed for current income, in-
creasing income over the years
and growth potential. An informa-
tive new motion picture in color,
“Down Payment on Tomorrow,”
will be shown and the meeting
will be thrown open for a discus-
sion and question and answer
period,

After the meeting, the guests
will be invited to stay and dis-
cuss their personal situations and
investment plans with one of the
firm’s registered representatives.

There will be no charge for
i
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admission, but Mr. Murphy said
that due to the limited seating
capacity and because of the num-
bers who have already expressed
interest in such a meeting, re- .
quests for reservations must be
made in advance by 'mail or
telephone.

McDonnell Chmn.
Of Frisco Ry.

ST. LOUIS, Mo.— At .a special
meeting of the Board of Directors
of the St. Louis-San Francisco -
(Frisco)  Railway Co., William
A. McDonnell
was elected
Chairman of
Board to fill
the vacancy
created by the
death of  the
late Clark
Hungerford.'

Mr, McDon-
nell, who has
been a Direc-
tor of the rail-
road since
March 6, 1953,
will resign
from his present position as
Chairman of the Executive Com-
mittee of the First National Bank
in St. Louis in order to devote
his full time to the railroad, com-
mencing Nov. 19,

W. A. McDonnell

Long prominent in banking and
civic affairs, Mr. McDonnell was
head of the First National Bank
in St. Louis from 1949 to 1962,
first as President and more re-
cently as Chairman of the Board.
He will continue with the bank
in an advisory capacity as a Di-
rector and a member of its Ex-
ecutive Committee.

!

November 15, 1962.

bated December 1, 1962

BLYTH & CO., INC.

This is not an Offering Circular. The offer of these Bonds is made only by means of the Offering
Circular, which should be read prior to any purchase of these Bonds. :

$25,000,000

Louisville and Nashville
Railroad Company
Collateral Trust of 1962 47:% Bonds

Due December 1, 1987

Interest payable June I and December 1 in New York City

The issuance and sale of these Bonds aresubject to authorization by the

Interstate Commerce Commission.

Price 100% and Accrued Interest

1

Copies of the Offering Circular 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.

THE FIRST BOSTON CORPORATION/
EASTMAN DILLON, UNION SECURITIES & CO. HARRIMAN RIPLEY & CO.
KIDDER, PEABODY & CO.

I

R. W. PRESSPRICH & CO.|

Incorporated
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SBICs, Commercial Finance
Companies Need Each Other

By Herbert R. Silverman,* President and Chairman of the Board,
James Talcott, Inc., New York City ;

Noting the rise -of ‘SBICs and potential growth in store for both

commercial financing and- this-new investment industry; Mr. Silver-

man outlines six spacific ways_to further each other’'s growth. They - -

include. making commercial financing- interim funds and infimate:

mentioned are some -of the problems facing: hoth: fypes. of: financing
: . institutions, and the:need for making full use .of the nation's. total
financing: resources -to ‘increase productivity, economic growth an .
ik s b .the nation’s survival prospects. =4 i
I believe that-commerecial finance  fresh-look at the need for making
companies and. Small Business In- . full use of the nation’s. total fi-
vestment Companies provide.com-. nancing- resources.
plementary financial services that -
have the effect
of strengthen-
ing the entire
economy - as
each’ service -
expands. Our
own  experi-
ence in devel-
oping closer
cooperation
with commer-
cial banks
suggests the -
wisdom — and
mutual profit-
ability — of .
concentrating on. the benefits of

Potential Areas for Cooperative
. - Growth ;
“'Taking first' things first, it is
tempting to speak glibly of “areas-
of .cooperation” without spelling
out precisely. what the cooperation
involves for the parties concerned.-
I want to avoid .this, type. ef
generality. _‘ '

" It seems to me that there-are six "
clearly-defined  things that we, in
. the commeycial finance industry:

- can do to help SBICs.
3 . - Qur first responsibility is to:be-:
Herbert R. Silverman | cOme more familiar with-the pur-:
- poses and operations -of:the Small:
- Business. Investment -Companies:.

cooperation rather than on the Befcre we.can work:together. effi-"

bogeymen -of competition. ciently and . productively, :people’
- Our -unique: function is to pro- in -our: field: must -have .a: clear-
vide interim- financing to.bridge; understanding, of what SBICs can:
the gap between' equity:financing: and .cannot -do—of -how :they- ae—
and- financing normally. available: tually operate in a variety of sit-

through -commercial. banks.  The uations.'We!"must “have’ a -elear-

financing of receivables figures picture of the . maximumscope of
prominently, but not exclusively, their:operations, as: well :as the:
in this function. We advance funds limitations, upon -their activities.

against- many types.of-collateral.- And I.think -we should -get our-

The -distinctive . feature - of -our- information by . talking directly
operations -is the flexibility with- about SBIC’s. successes -and -fail-
- which we- can. custom. tailor - fi- ures, rather than by-reading ab-
nancing plans to meet the specific - breviated summaries in the- press.
needs of many types of clients. . The second thing that we can do-
in many industries anywhere in js to make available more freely
the country. Because a company to the SBICs both.the intuitive
like Talcott can offer factoring, and the developed skills that we
{ndustrlal times sales plans, leas- gre forced to use: daily in ‘evalu-
ing plans and rediscount facilities ating rjsks. .Please note that I am
" —in a}idition to accounts receiv- pnot claiming ,that V.Qur skills are‘
able financing — we are able to infallible, or that many SBIC op-
meet just about every -interim_erating executives are not.equally
financing need likely. to arise -in sophisticated in this area. My

A
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perceptive field audits where we
have a joint interest in a com-
pany. In ‘many situations, these
field audits provide the most de-
pendable facts and. figures on
which credit judgment can be ex-

.ercised. Techniques for conduct-

ing and reporting such audits are

.being refined continuously: Meth-
.vods for selecting and traiming the
- auditors -themselves- are ‘similarly

~operations better, we believe they
will become " increasingly -aware
that commercial finance com-.
panies have been providing pre-
.cisely - this type of intimate fi-
‘naneial. counseling with .notable
‘success for many years. We be-
‘lieve, further, that it will seem
logical that' this backlog of ex-
perience can be applied in many

. being strengthened.  The result is
... that a.commercial finance com-;
" Sobe o b E to i '. lio: ‘co jas. Also' - +-- pany-field audit can, almest with-:
financial' counseling - available “to : SBICs: portfolio ‘compan ” ot exceptian; give.she most Gome

X _the. cyrrent; financial position _and

‘ husiness- enterprise. ; 3
.~* The-fifth *way' in- which wecan-
. take “the’initiative in ‘cooperdting
. with SBICs-is”through-increasing-
. willingness-“to"" participate’ with

. to their portioliorbb,mﬁahié_s. There*
. are--undeubtedly ‘many -situations’:

_production*and - iAventory prob=

“ by SBICS = =il

:cial finarice companies ‘can often
- be helpful with:portfolid prospects
{that- require temporary‘ financial

well-managed enterprises.

point is that years of accumulated

-situations invelving portfolio com-
panies. . . :

- “Financial Management "
"It has® long  since. become trite
- 1o, say that lack of sound manage-
.ment in’ portfolio companies has,
.been "a major factor’ hampering
- the . SBIC program. I am hot éer-:
. tain that this: is an entirely ac--
. curate statement: of -the problem.-
»Man'a'ge'ment ‘has many ‘facets. - I
-think it- would: be more realistic
,to say that many companies with
:managements that are strong on

prehensive ..picture. ‘available ‘of

probable . future ;prospeets .of. a
i LSS

SBICs in making funds available

- research; * or-'manufacturing, or
sales, run-into:trouble simply bBe-
‘cause .they-lack adequate experi-,
; ence ‘orcoungel in a single area:
; finah¢ial :rdahagement. e
~These companies need help but
they -usually ‘do not require a
.. complete ‘change of .management,
:nor’ do’ they require ‘someone to
.move in’ dn-them o' closely that
 little room is left for independent
assistarice ‘before they can qualify- e.xec;lft:l e ac".m.)n. N :
for an' SBIC loan. The potential: . This is definitely an area where
for cooperation in this area should experienced . commercial finance’
parallel ‘ourexperience in’ work- companies can.be. helpful. And I
ing with botheinvestment bankers- might ;add : that the manner. in
and commercial ‘bankers. . -Here, Which-the help is given is nearly
particularly, “out. interest in. ad- . as important as the counseling it-.
vaneing, funds on an interim basis .self. For. we have learned how to
to qualified . growth - firms, ‘cer= Work.-productively  with. sensitive
tainly: complements your - interest -Ipanagements, . how ' to counsel
in- proving -lonig-terin’ equity’: fi- . €ffectively - without. disturbing
nancing - te> the soundest - possibte . basically sound company set-ups
firms. in :the small" business. fietd.: and how.to get companies moving.
PR, e ., =, - forward without “moving in” on
-Learn.to Werk Together .~ - .them. : "l
. Not long:-age;-I asked a-friend- - So.I-am. eonfident that as'com-
who is a top executive of an SBIC. mercial- ‘finance companies - and’
what :he .thought was. .the most SBICslearn to work more-elosely’
important -thing .we could -do in- tegether, increasing -use will ‘be:
connection with developments -in- made of ~the' specialized. finaneial
the -SBIC field. :- -+ - counseling ‘that we can offer.
His answer “was" brief and " Thus far, we have been con-'
pointed. faa e ‘ . sidering problems and opportuni=
“Learn -to ‘work -together,” he ties -that. are concerned. rather
said. ‘Then.he asked me iwhat-I-narrowly with our own fields of

~ notably those'involving-seasonal

lems—where:, the »interim" financ=
ing facilities of commercial finance’
companies can-be -used profitably”

“Finally, I believe that commet-

i 3

-

-thought was. the: most- important operation.

‘thing SBICs could-do to cooperate
with commercial - financé com-"
panies.’ - :

.. . Toward Breader Herizons

- If-we look beyond today’s walls
toward broader horizons, we must

The growing acceptance of. our experience, success-and error: by
commercial financing.and factor- management people in commercial
ing services alone is suggested by - financing represent ‘a reservoir of
the fact that industry -volume has -talent - and judgment - that :can
risen from little more than-$1%:- prove helpful. Thesé managerial
billion ~in" 1941 .to nearly. $15%
billion in 1961. h &l

:The-rapid’ and solid growth of- venture - sheuld, + I-- believe; * be
commercial financing and factor--shared -even  though .there" is no
ing during ‘the past 20 years may .immediate tangible return -to the
well indicate what.is in store-for commercial finance. company. "I
the SBIC program. It is almost. say.this because I.am- convinced"
Aimpossible to conceive what the that, in the long: run,: astrong
dimensions of the American econ-. SBIC strueture cannot fail te eon—
omy are likely to be two decades -tribute. to our own
from now. We can be confident, and growth:
however, that they are going to be.
far larger than they are today, o
with great-and complex challenges ysis of the most relidble ‘experi-
to those who are responsible for ence data available. There may
efficient. management of the total well. be occasions -‘when- SBIC
credit apparatus of the country. = managers—being' willing to maker

Against this perspective; I would their judgments-— merely want’
like - to* discuss three specific access to credit data itself. Thus,
subjects. . e -~ I~think - that- the third thing ‘we

- First; I would like to focus at- can ‘do  is to develop equitable

development

urse, is the end product of anal-

tention on certain potentiallyfruit- methods whereby the SBIC’s man-:

ful areas of cooperation between agers can quickly obtain specific
commercial finance companies-and credit. information-that. -we ‘have
SBICs. - been in a pesition to accumulate

My answer was the sam? as his.
“Learn to work:fogether.”:

. The. specific.services each:field

recognize .the existence of certain
other - problems ' that deserve at
least: preliminary attention and

skills in appraising - the potel}tial'"
- for success or failure of a business -

; -«Forlaxampiet,'a.s w

can.offer-the:other are important, gjscyssion on a paper such as this

-of course.~But the:absolutely. €3- one, T am not certain'that I can

sential element, on-both sides of recent solutions to these prob-
the fence -is :a- continuing -desire jomg put I believe our common
to establish and.maintain, personal jnterest. is served when we at least
contacts, - and-to- keep.- lef‘mm,g‘acknowledge their existence and
enough. of the-other fellows’ busi-- ¢ongider the need for practical
ness so:that we:may. be mutually approaches to them. “

belptul., . One. of the most compelling de-

e have, stiu_ii-ed

‘Sound - eredit judgmeént,” of -

the - SBICs- field- of *operations, it
‘has-appeared.te. :us: on-a-number,

of eoccasions:that some 6f ;their,

portfolio-companies could ;make-
-better..progress..if .they.had :access
‘to-what .might: be: called . intimate.
financial counseling. . . . ~ )

- /By “intimate;? I mean the, kind- growth as'a headline writer does,

mands upon-all of us in finaneing
is'the challenge to make a mean-
-ingful -contribution to increased
productivity .in this country. We
are committed teo an economy that
‘must: continue to grow if it is to
be - certain of survival.” And we
are accustomed to measure that

of help and ‘guidance and icounsel- in terms of Gross National Product.
a ‘businessman .can -get from-an- -

‘other businessman'who knows his
field, and who have-already solved
—or helped-to.solve—a variety of
finaneial .. problems. in. the -field.
.These;problems -mightinvolve fi~
nangcial _planning; -personnel, the
installation of ‘modern- reporting

* But we all know that a great
-deal has to happen before the nu-
merical symbols of productivity
emerge. The most important thing

is-a continuing infusion of capital °

intq -the production mechanism
itself. ~ These funds must _flow
continuously not only to our giant

¢ Second, I would offer-for con-
sideration: a number of problems
in .which the SBIC industry and
mine share a common concern. " |

Third, I am geing to -invite a

and test over a period of years.

- --A.fourth area where we can be'
of - service -is :through ‘provision
of - our . specialized - facilities ' for.
‘making prompt, -thorough and

.-systems, .changes. needed; in -ac-

enterprises but also, and perhaps
even more crucially, to the small
o R ~* productive enterprises  of - today
- Now; as_the SBICs come eloser. that contain the seeds for much of
to ‘us, and ‘learn“to"know our the progress we hope to record

counting :pract%ce and ‘procedures
—and related-problems. -

tomorrow. - If for no other reason .
than to stimulate the ‘inventive
genius that has -traditionally .
flourished in small ventures, we
must redouble our efforts to as-
sure a constant supply. of capital
adequate to the needs and oppor-
tunities. throughout the economy.

Again it may be demonstrated
through the SBIC program that a.
new type of ‘financing mechanism
can supplement and . reinforce,
rather than: compete with, older
forms of financing.. We can all
make a lasting contribution to the
strength of our society by making-
it possible ‘for an -entirely. new
segment. of -our. economy. :to test:
the opportunities' inherent in our.
culture.’ b b

* We *look forward to 'working -
closely with SBICs and- other fi-'
nancial institutions in' meeting the
tremendous ‘financing and credit
needs that can be foreseén in this
nation in the years ahead.

*An address by Mr. Silverman before -

- a- meeting - of the - Ncrtheastern:Reégional ,
Association of SBIC’s, New York City.

Investors Clinic
For Women

The™ fifth ahnual all.day Woman
Investors. Clinic sponsored by the:
Federation of Women -Sharehold-
ersin. American Business, Inc. will,
be ‘held Monday, Nov.-19.at. the:
Waldorf ‘Astoria. Proceeds go!
taward ‘eliminating financial illit-"
eracy among women, Judge Hilda:
Schwartz, Treasurer, of the-City of :
New York which has. a budget:
second only to the United States,

will give a report on the status of*
women, The " afternoon /session’

- will include estate planning. Some:

14 finaneial authorities will par-:
ticipate “including: Dr. Robert’
French, President, The Tax Foun-'
dation; Franz = Pick, publisher, :
Pick’s Currency Report; Jackson’

- Martindell, - President; American

Institute of Management;. Edmund "
Tabell, Vice-President, director of-
research, ‘Walston -and - Company;.
Walter P, Stern, General Partner
and director in charge of foreign-
research, Burnham-and Co. will
discuss The 'Common Market in:
relation to the :Stock Market.:
Lewis D. Gilbert will lecture on
“What Brokers and Investment:
Counselors Don’t Tell You.” Mr.:
Gilbert is publisher. of - “Stock=-
holders Activities at Corporation:
Meetings.” Judge Edward Ken--
nedy, Earl H. Miner, Trust and-
Estates, and John Gilbert will be
on the panel for updating estate
planning. ~ Moderators - will = be: -
Faye Henle and Irene Ruther-
ford O’Crowley. Wilma Soss will
be the Chairman. . '

M.B. Lewis With:
William T. Robbins

(Special to THE FINANCIAL CHRONICLE)

CLEVELAND, Ohio— Milton B.
Lewis has become associated. with.
William T. Robbins & Co., Inc.,
Terminal Tower. Mr. Lewis was:
formerly Vice-President of Jaffe,
Lewis & Co., Inc. .

Elected Director .

John M. Young, a partner of
Morgan Stanley & Co., New York,
has been elected to the Board of
Directors of: American  Viscose
Corp., it has been announced by '
Dr. Frank H. Reichel, Chairman. ,

hitized for FRASER
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Outlook for Capital
Formation in 196¢

By Douglas Greenwald,* Manager, Econemic Services, -

[

McGraw-Hill Department of Economics, New York City

In projecting a $2.4 billion decline in 1953’s capital spending-com-

-pared to this year’s $T1.3 biilion capital formation, Mr.-Greenwald:

notes an encouraging 31 biilion p

expenditures which he believes will forestalt any. chance of a serious

lanned incrzase in plant-equipment -

downturn. ‘In fact, he takes an encouraging view of- the projzcted
spending in terms of what was pessimistically foreseen only a few’

months ago.
inventery spending. Factors exe

. 'spending are said to he infernational cempetitism, and accelarated

The bulk of the decline is attributed to a fali-off in

riing upward pressure on. capifal

depreciation and tax credit programy and dewnward spending forces’
are attributed to existing excess capacity and insufficiently high-
- profits. The steel and non-ferrous industry. is singled out for its
dramatic. about-face decisions-to: increase  sizeahly. its- investmant

expenditures, and an optimistic forecast is offered with regard to’
housing-apartment construction in 19863, ;

© The prospects far thoroughgoing
tax reform and reduction in 1963
is of prime concern to us in the
forecasting profession. Having ob-
servedthe
rocky road
traveled ™ by
the less
sweeping tax
revision
through this
year’s . Con-
gress I -must
confess that I
am ' somewhat -
skeptical of

revision next B R
* year ‘especially if the Cuban situ-
ation develops into a Berlin sit-
uation or a Turkey situation.

Gauging the future of a free
economy can be a fairly difficult
undertaking. A minor change in
the assumptions on which a judg-
ment is based can easily knock
into a cocked hat even the most
carefully constructed business
forecast. Forecasting capital for-
mation, 6f course, is no exception
to that géneral lrazard: I new turn
to’ the- outlook for capital ferma-
tion rin' 1963. Capital formatien
will total $74.9 billion in 1963.
This is a drop of $2.4 billion from
this year’s estimate or somewhat
more than 3%.

Capital formation is made up of
(1) business investment in new
plants and equipment; (2) busi-
ness inventory change; (3) resi-
dential construction and (4)- the
catch-all group of all other capi-
tal fermation whieh includes in-
vestment by farmers, professional
men and women and private non-
protit institutions in buildings and
equipment. And also business out-
lays for some durable items and
construction charged to current
expense instead of capital ac-
count. I plan' to deal with the
.various' segments of capital for-
mation in that order. 5

Business Investment

Business now plans to spend a
record delar volume of $38.15 bil-
lion on new plants and equipment
in 1963; about 3% more than it
invested in 1962. v
“In” physical terms planned - in-
vestment for 1963 is still 6% be-
low the twin peaks of 1956-1957.
We always emphasize the word
plans when referring te our in-
vestment surveys because that is
what our survey reports — the
present capital spending plans of
a large sample of large companies.
We all know plans can.change,
and in fact, usually do change
with the direction of change cor-

responding .very -elosely- to the

direction of business. The- year-.

to-year  trend is up; .but - only
moderately. The present. survey
jindicates that next year’s total
planned investment is approxi-
mately the same as the current
quarterly rate of expenditures for
new plants and equipment, as re-
ported by the U. S. Departmesit

- of Commerce and -the ‘Securities

and Exchange Commission. -Thus

“expenditures for new ’facilities .

will -efther hold at ‘the ' currenmt
level throughout the year ahead,
or ‘turn down moderately ‘some
time during the year 1963; and
then bounce back again. My own

of projects added in the tfall of

. 1962 because of changes in the

depreciation rules and the 7% tax
credit. A year teo year gaim of 3%,

as now planned by business, elim- ; -,

inates, it seems to me, -any- pos-
sibility of a serious correction in
general business during 1963.
American industry is not going to
seriously trim its plant and equip~
ment expenditures during the
year .ahead. Therefore, the out-
look for general business appears

to be a lot brighter than most of . .

us dared to hope it would be, only:
a few months ago.

In previous fall periods of eco-
nomic shluggishness, preliminary
surveys for the following year in-
dicated a drop in investment ‘was
in the eards. In the fall of 1957,
the survey for 1958 showed a drop
of 7% in plans. In the fall of 1960,
the survey for 1961 showed a de-
cline of 3% in plans. But this is
not the case this year. The survey
suggests investment will be high-
er, not lower i 1963.

Business eurrently plans a high
level of investment for 1964 too.
Preliminary plans for two years

ahead, while 3% lower than 1963’s’

‘planned investment, are at nearly
the same level as the amount ac-
tually spent in 1962, And several

industries now indicate that their -
1964 plans are higher than -their

1963 plans.

The, moderafe upward trend ‘of -

business investment generally -is
confirmed by developments in the
major industrial areas. Manufae-
turing companies now plan to in-
crease their investment in 1963

by an average of 1%, with 10 out ' -
of 15 major manufacturing indus-- .

tries planning te raise investment
- im-1963. Five out ef seven major

nonmanufaeturing industries plan -,

to’ increase investment in 1963,
with only mining companies and
railroads cutting their investment
plans for next year.. S

'

|

Steel and. Nonferrous Exnansion..<ized depreciation’ early in 1962,

For- - individual .- manufacturing

industries,- the . r-an ge- between'

planned inereases. and deereases is
substantial. Manufacturers of
basic materials, steel.and nonfer-

- rous metals, while currently oper-

ating considerably -below - their
preferred rates, are planning the
largest  percentage’ increases in

* ‘apital spendingfor next year,

(despite the fact that both of these
‘industries ‘are:curréently- operating
considerably ‘bielow: their pre-
ferred. rates and ‘are anticipating
no ‘iricréase- i sales next year.
'Steel companies, after the fracas
with President Kennedy ovier
“price increases, anneunced that
‘their profits were insufticient for
theém to go ahead with their capi-
tal spending plans.” They cut them

" during 1962. But now they are in-

creasing ' them  again, ' probably
because of the liberalized deprecia-
“tion rules; the tax ‘incentive pro-
gram’ and'-also, : perhaps] ‘because
of the indusiry’s-determination to
become more ‘competitive.
Planned increases in-other manu-
facturing industries range-from. a
high of 10% in- fabricated: metals

and ihstruments ‘to-a low of 2%-

“planned by food * and beverage
‘companies. 3 ;

* “But’ not - all* manufacturing: in+
dustries af¢ inereasing investment
next year:. Many, which plan to
cut ‘investment:in 1963, are im-
“dustries Where -sales: have : not
_growm as much-as was anticipated
earlier—eleetrie ‘nachinery; con-

“miscellaneous “econstmer goods,
such-as apparel and - furniture. '

Textile firms indicate ‘their in-
" vestment: -‘will ‘be off 11% next
year. This industry: was' the first
“to receive the ‘benefits of liberal-

¢ W™ stiuction materials,” textiles ‘and
_forecast has investment: moving- )
upthrough the early months of
1963 spurred by some carry-over.

Ag a result, investment by textile
manufacturers-rose 26% this year.
But obviously this was as far as
they could go.

Commercial and Office Buildin

Expansion .
In the non-manufacturing area,
the largest increase is planned by
commercial businesses. If next
year’s -plans are ' realized, com-
mercial expenditures will top $10
-billion for. the first time. . This

high investment program reflects:
a continuation. in the growth -of.

suburbain shopping centers; office
buildings -and. warehouses. -
Despite the extraordinary office
" building activity in-recent years,
prime office space still is finding
a ready market -generally. - Oe-
cupaney rates in office structures
‘in major cities remain high. With
the nation’s  over-all economic

prospects: for 'the mid-1960’s and -
.later: remaining fairly  bright, it

is clear that demand for additional
office space will continue to rise.
- However, I' must add one caution-
~ary. note:  all new commerciai
struetures in -all plaees will- not
necessarily . be profitable invest-
ments.

Both  electrie  and gas utilities
plan to increase investment next
-year." Together ‘they plan-to spend
4% more next year, with eleetric
utilities« planning to raise - their
expenditures by -a slightly bigger
percentage’ than the gas utilities:
Furthermore, -the electric utilities
already have - plans--to step’up
their investment in 1964:

Among 'the transportation in-
dustries, railroads plan:to ¢ut back
capital spending 129% in 1963, and
-another 12% -in 1964." They cite
-lower earnings, high costs and de-

(2039) 11

clining freight. traffic as-the rea-
sons.: ‘But companies and airlines

-are also raising their investment.

Many airlines are replacing some
of the jet aircraft they purchased
in 1959-1960 with newer planes.

Manufacturing at 839, Capacity

While factory output has inched
forward . since ~last December,
companies-have added to their ca-
pacity so. that the net result is
that.the operating rate for manu-~
facturing as a whole, remains at
83%; the same rate as at the end
of 1961, This, obvicusly, is one
reason why investment plans for
1963 are not more ebullient. With
industry preferring to operate at
about 90% of capacity, there is
still quite a lot of spare capacity
around. And if production doesn’t
move up in the next few months,
the excess capacity 'gap will
widen. |

Another ‘reason - why planned
investment in new producing fa-
eilities is not higher is because of
disappointing,. profits and profit
margins.. Profits are high but.not
high enpugh to give industry the
incentive to substantially increase
its capital expenditures next lyear,
In the first nine months of 1962
corporate profits after taxes were
at the annual rate of $25.8 billion.
This was the best profits showing
for a nine-month period in our
history. .1962 may yet work out to
be the best profits year on our
corporate record books even with
the further changes in bookkeep-
ing that are occurring because of
the new depreciation rules,
- ~PDespite this Fecord performance, ..
profits have not lived up to ex-
pectations. Most of ‘us were not.
s0.bold as the Council of Eco-

] Continued on page 40 .
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The Market

.And You

BY WALLACE STREETE

Stocks topped off their post-Cuba
rally this week by reaching levels
not seen for the industrial average
since before the May break. Then
when there was a pause to digest
the sharp gain, the list held well
and few issues 'were inclined to
give important ground even where

_the profit-taking centered.

It added up to an encouraging
performance through a reaction
on top of a sensational gain in a
short span of time. In only ten
sessions, and only one where the
industrial average showed a loss,
the list had soared more than 55
points.

The progress was so swift that
even the most enthusiastic bulls
were well braced for a'correction
of far greater proportions - than
that which showed up.- But bas-
ically the power of the advance

DIVIDEND NOTICES

8000000000000 000000000000000

FEDERATION BANK
AND

LR TRUST COHPA"W

NOTICEA OF DIVIDEND

Directors. of the Federation
Bank and Trust Company have
declared the regular quarterly
dividend of 371, cents a share,
plus a year-end extra dividend
of 5c a share, on the. bank’s
outstanding capital stock pay=:
able on December 27,1962, to.
stackholders of record on De-
cember §; 1962. This marks the
78th consecutive quarterly div-
idend paid by the Federation
Bank and Trust Company.

ROBERT E. ROSENBERG

Executive Vice President

Secretary

November 14, 1962.

seecesrscvssne

A S AR R ]

PHELPS DODGE
CORPORATION

= |

The Board of Directors has.
declared ‘a fourth-quarter divi-
dend of Seventy-five Cents (75¢)
per share on the capital stock of
this Corporation, payable De-
cember 10, 1962 to stockholders
of record November 19, 1962,
making total dividends declared
for 1692.0f Three Dollars ($3.00)
per $12.50 par value share.

!M. W. URQUHART,

Treasurer.
November 7, 1962.
i

XEROX

CORPORATION
ROCHESTER, NEW YORK

DIVIDEND NOTICE

The Directots of Xerox Cor-
poration at a meeting held on
November 7, 1962, declared
a quarterly dividend of $0.25
per share on the common stock
payable January 2, 1963, to
stockholders of record at the
close of business on December
7, 1962.

E.K.DAMON
Treasurer

hitized for FRASER
p://fraser.stlouisfed.org/

was such as to change a lot of the
thinking in Wall Street.

Where previous declines had
broken through supposed support
levels easily, to drop to areas
lower than expected, the current
phase has been the opposite, with
strength carrying to areas higher
than the technicians had expected.

Néw Bull Market?

The major debate was over
whether this was the start of a
new bull swing, or merely a rally
in a bear market. Those clinging
to.the latter idea made the point
that the market sell-off, particu-
larly during May and June, had
béen so violent that it was emi-
nently logical to expect a bear
market rally to show equal vio-
lence. §

To the more hopeful market
spectators, the fact that business,
while not sensational, was running
at a-high level without any signs
yet of a recession was a back-
ground for a new bull swing.

* Some-doubt ‘was being expressed

publicly over the possibility of
any recession developing and, to
this clan, the possibility of stimu-
lating tax cuts next year was
added fuel for a better-acting
market.

The fact is that there was plenty

,N&f,‘room both ways before either

school- of thought. could be pro-

. nognced the vietori in this guess-

ing 'game: Much*is: made that the.
industrial average had, in the
latest upsurge, erased the damage

‘done in May and June. But much
damage had been done even be-

fore the May break as the indus-
trial average ! skidded downhill
some 10 dozeh points.

The total decline came to near-
1y 200 points — from the Novem-
ber-December peaks above 734 to
the June closing low of 535. And
despite the latest upsurge, less
than a 100 points of the total loss
had been recovered; so at best the

#
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' DIVIDEND NOTICES

FLORIDA...
PERFECT FOR
VACATION

PLAY, or o
LIFETIME STAY -

FI.ORIDA POWER
& LIGHT COMPANY

P.O. Box 3100 + MIAMI 1, FLORIDA

DIVIDEND NOTICE

A quarterly dividend of 30c
per share has been declared
on the Common Stock of the
Company, payable December
18, 1962 to stockholders of
record at the close of busi-
ness on November 23, 1962.

ROBERT H. FITE
President

FLORIDA'S
INDUSTRY
... Z0OMING
WITH THE
SPACE AGE

The Commercial and Financial Chronicle . .

job of making up lost ground was
only half done. Market theory
provides for a bull market with-
out eclipsing a previous high but
whether the public will accept the
theory is moot. For.a full dozen
years they had become accus-
tomed to'a never-ending string of
new, all-time highs being posted
by tne industrial average as the
measure of a bull move.

New Friends for Oversold Issues

Even some of the badly-handled
items that had suffered market-
wise were getting some new

_friends. Where the talk had con-

centrated on the overbuilding, and
saturation, in the field of bowling
pin spotters, lately Brunswick was
appearing more in discussions of
how deeply oversold it was when
its business other than howling
was thriving so well.

Brunswick was something of a
regular on the most active list,
more times than not at the top of
it. Last week a six-figure block
of Brunswick had crossed the tape,
leading to the belief that shares
overhanging theé market were
finally cleaned up. From there on
it proceeded to tack on a handful
of points from its year’s low.

Like the general market, Bruns-
wick has a lot of territory to cover
if it is going to make up to any
considerable degree the ground
lost so precipitously. In its plunge,
Brunswick dropped from nearly
75 {0 a low of nearly 13 before the
general market rally began.

One issue that, like Brunswick,
has had a rough time of it, is a
former “hot issue”’—Horizon Land.
This item had worked above 24
in the heyday when offerings
were so popular, then promptly
lost nearly a score of points in
value. It has been a bit steadier
lately.

To its followers, Horizon is
thriving, sales having grown from
$3.6 million in 1960 to $6 million
in 1961 and $12 million in its last
fiscal year ending May 31. Profits
of $1.49 in the 1961 fiscal year
were up to $1.61 in the 1962 pe-
riod. The company’s estimate is
that sales will reach $15 million
in the present fiscal period and
provide earnings of around $2 per
share, which would make the

present market price less than .

three times its anticipated per
share earnings. This would seem
to be a ridiculously low price-
earnings multiple if the estimate
is borne out. The dividend in this
case is stock. So far since it was
organized in 1959 its stock pay-
ments have been 5% in 1960, 10%
in 1961, 5% in 1962 and 10% due
next February.

Some listed items had as much
trouble marketwise, not the least
being Seeburg Corp., the glam in
coin-operated phonoﬂraphs These
shares were above 48 last year,
this year topped out at 26 and
lately have been available at
around half of this year’s high.
The company has been making
progress -in rounding out a line
of vending machines which, for
the fiscal year just closed ac-
counted for approxxmately half of
the company’s sales. Profit for the
1962 fiscal year, still to be re-
ported, is expected by company
estimate to show an upturn ‘after
declining for the last two years,
and projections for the new year
are for continued increase as its

- vending line broadens. So at the

very least the shares of the com-
pany are certainly well deflated
if a turn for the better in its for-
tunes is being carved out.
Dictaphone Corp., a name not
unknown even to people with no
interest in stocks, has had some
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Exchange Firms ssn. Elects Officers

Bayard Dominick James C. Kellogg III McKee Nunnally  Robert H. B. Baldwin

Bayard Dominick, pa‘rtner in Dominick & Dominick, New York,
was elected President of the Association of Stock Exchange Firms,

at the annual meeting of the Bceard of Governors.

He succeeds

Brittin C. Eustis of Spencer Trask & Co., New York.

James Crane Kellogg, III, Spear, Leeds & Kellogg, New York,
and McKee Nunnally, Courts & Co., Atlanta, were elected Vice-

Presidents and Robert H. B, Baldwin,

New York, Treasurer.

Morgan Stanley & Co.,

Mr. Dominick, a member of the Board since 1958, was Treas-
urer in 1960. He joined Dominick & Dominick following gradua-
tion from Yale University in 1937, becoming a partner a year later.
From 1954 fo 1958, Mr. Dominick was a member of the Board of
Governors of the New York Stock Exchange.

Twelve new Governors were elected by the membership and
three additional Governors were appointed by the Board, increas-
ing the number of Board members from 35 to 38.

Governors elected and appointed to the Board are: John H.

Brooks, Putnam & Co., Hartford;

Howard B. Dean, Harris, Upham

& Co., New York; G. Shelby Friedrichs, Howard, Weil, Labouisse,

Friedrichs & Co., New Orleans;

John H. Hayward, Reinholdt &

Gardner, St. Louis; James E. Hogle, J. A. Hogle & Co,, Q’ﬂt Lake
og

City; J. Earle Jardine, Jr., William R. Staats & Cec., L

‘Angeles;

William D. Kerr, Wertheim & Co., New York; W. Bruce McConnel,

Jr.,

Lazard Freres & Co., New York; William M. Meehan, M. J.

Meehan & Co., New York; George J. Otto, Irving Lundborg & Co.,
San Francisco; Nathan K. Parker, Kay, Richards & Co., Pittsburgh;
Robert A. Podesta, Cruttenden, Podesta & Miller, Chicago’; Hehry
W. Putnam, DeCoppet & Doremus, Neéw: York; Millard F, West; Jr.,
Auchincloss, Parker, Redpath, Washington, D. C.; John C.. White-
heﬁd, Goldman, Sachs & Co., New York.

Elected as the Nominating Committee for Governors for 1963:
James A. Hetherington, II, Goodbody & Co., New York; John D.
Baker, Jr., Reynolds & Co., New York; William E. Huger, Courts

& Co., Atlanta; Harry C. Piper,

Jr., Piper, Jaffray & Hopwood,

Minneapolis; Edward Starr, Jr., Drexel & Co., Philadelphia.

earnings problems in recent years
which, along with the near-col-
lapse of the over-the-counter
market when selling was heavy,
has swept the price of its shares
downhill sharply. At recent levels
the going market value has been
down to almost a third of ’57 high.

After a couple of years of ex-
ceptional earnings, the company
took a hard fall and set out to
rebuild its competitive standing
as well as add to its product line
while increasing its operating ef-
ficiency. Earnings improved last
year, but are expected to decline
slightly this year because of some
temporary expenses, but seems
poised for making an excellent
showing next year which could be
a turn for the better for it.

Carpet issues have been out of
popularity for a long time, despite
some indications that some have
been doing well, Bigelow-San-
ford, for one, was sufficiently en-
couraged by its figtres to add an
extra dividend to its quarterly
payments, nearly doubling the
payout of last year and making
it a four-fold increase over 1960.
Earnings have been on the rise
for three years with a broad hint
that they will be good enough
next year to warrant another
dividend boost.

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

DIVIDEND NOTICE

377th Quarterly Dividend

#85 cents per share

(formetly 75 cents per share)

[

1

3 sDeclared: November 7, 1962

! mPayable: December 13, 1962 ®Record date: November 21, 1962
D. H. ALEXANDER, Secretary

(e

HOUSEHOLD APPLIANCES

INDUSTRIAL EQUIPMENT

DEFENSE PRODUCTS

THE SINGER MANUFACTURING COMPANY *'
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SECURITY SALESMAN’S
CORNER BY JOHN DleTON

We Can All Learn From This Experience

The other day I received a letter
from a reader of this column. He
is a. security salesman and he
wrote to me because of an. inci-
dent that is proof of the value of
conscientious application of your
job, whatever it may be. Here’s
what my correspondent had -to
say:

“Several weeks ago I read in
your column entitled ‘What Did
You Do Last Week?’ some of the
things we securities salesmen
should do, -and often what many
of us don’t do; especially during
periods when there is discourage-
ment around us. Possibly some of
your friends might be interested
in an experience I had last week
that illustrates the value of stay-
ing on your job, keeping busy,
and possibly might also be de-
scribed as just plain, old fashioned
‘work.’

" “I went out for a cup of coffee
about ten-thirty the other morn-
ing with another salesman. The
market was dragging along, and
we told our telephone operator we
would be back in about ten min-
utes. ‘When I returned there was
a typewritten note from an alert
secretary on my desk, It stated
that-a Mr. Johnson had called the
office and asked to be placed.on
a mailing list to receive a copy of
Bank Guide which is published
semi-annually by my firm. The
secretary then dutifully checked
the customer files and discovered
that a year and a half ago I had
bought a block of bonds from this
man. She then, according to the
rules -in our office, referred the
inquiry to the salesman who had
once done business with this cus-
tomer (which was me).

Always Friendly

“My first reaction (I’Il admit)
was that I remembered that I had
called Mr. Johngon several times
after he sold us that block of
bonds. He had always been friend-
.1y but he stated firmly that he was

not an investor in securities; that

he was out of the market, and
that he had put all of his capital
into real-estate and first mort-
gages. Remembering this, my first
thought was, ‘O. K. put him on
the mailing lisi. I guess the old
. fellow- i3 just curious to see how

the banks are deing around this
town.  Why call ‘him?’ Then I
remembered your column where
vou said, ‘Did ycu continue .your
financial reading? Did you follow
your daily routine of keeping in
touch "with customers and pros-
pects by mail and phons, or did
you say, what’s the use, there is
no sense talking investment to
anyone in times like these? Yes,
or No.’

“So I picked up the telephone
and I called Mr. Johnson and I
,thanked him- for his inquiry, and
I also promised to see that he

stock that .I want to sell but I
don* want to sell it until next
year because of the large tax I'll
have to pay on the profit.” Mr.
Dutton, you could have knocked
me over with a feather when I
heard  this. For the past three
weeks I had been looking for a

‘block of that stock for a man who

was a good prospect, who wanted

to buy it, and had indicated he
would pay a price for it that was
a point and a half above the cur-
rent inactive quotation. 3

“Fortunate Occasion”

““Mr. Johnson,’ ”’ I said, ‘I think
this is a most fortunate occasion
that I called you. Right now I
know of one man who would buy
that stock at a price that would
look mighty good to you and pos-
sibly we can work this out some
way where all of us can be
happy.” ‘What do you mean?’ he
asked. Then I questioned him if
he had some other-stocks, and sure
enough he had a block of stock in
a listed company that had declined
sharply this year. I suggésted he
could sell that stock and.buy it

back 31 days later and offset his
profit on the bank stock; or han-

.dle it vice-versa, buy it now and

sell the higher priced stock 31
days later. Without going into a
lot of details, I arranged with him
to let me have a large slice of
that 1,000 shares of that bank
stock ‘firm’ for a call to my pros-
pect who wanted to buy it. Luck-
ily, he was available. He said, ‘Sure
I'd like to buy it. You know I
want it, and if you can deliver
I'll pay you what I said 1 would
pay for it I called Mr. Johnson
once again. I bought his stock
from him. I confirmed it to my
prospect (now another client). I
also obtained a ‘buy order’ from
Mr. Johnson for 1,000 shares of

(2041) 13

the listed stock. After I buy it
for him, 31 days later I'll have a
thousand more to sell for him. I
got him a price above the market
for part of his bank stock hold-
ings. He will have more to sell in
January. If it goes up he will still
be happy. If it goes down he has
sold part of his holdings at a price
that is most satisfactory to him. T
also have a new customer.

“And none of this would have
happened if I did not have an
alert, conscientious lady on our
clerical staff, who put that note
on my desk, or if I had thrown it
in the waste basket and said,
‘What the use? I've tried that old
fellow Johnson betore, why waste
the phone call?’”

|

DISPOSITION OF

PUERTO .RICO’S;

0

BUDGET DOLLAR

1962-1963

_i""ll—lll‘l,',','.'.'

Because Puerto Rico has steadfastly pursued sound
fiscal policies, the cost of its debt service has been kept
exceedingly low. Total annual debt service, including
both principal and interest, requires only about 5% of
the Commonwealth budgét.

Education, health and welfare account for almost
499, of Puerto Rico’s outlay for public expenditures.
Public revenues are being wisely spent on a dynamic,
diversified program to meet the needs of the economy.
The results are evident throughout the Commpnwealth.

This low debt is a basic factor in the soundness of
Puerto Rico’s general obligation bonds. Free from both
federal émd state income taxes, they provide attractive
returns at current prices, as do the revenue bonds of |
the various Puerto Rican Authorities.

would get a copy jof the Bank -

Guide he requested. He was very
cordial.

with me for a little while-over the
phone." He replied that all he-had
was time. I asked him. if he ewned
any local bank stocks. ‘Yes,’ he
reéplied, ‘Indeed I do. ‘I have a
thousam\'l shares of a certain bank

—‘He,lremembered nre; I .
asked him.if he had time to talk

Transportation &
Communication8.82

P'ro.t.ec‘tio'n 6f Persons
and Property 8.2%
T 7

Industrial
Development 2.1%

GOVERNMENT DEVELOPMENT BANK .~ .. .
-FOR ‘PUERTO RICO

1311 Ponce de Leon Avenue
San Juan, Puerto Rico

Fiscal Agent for the Commonwealth of Puerto Rico.. ... J

45 Wall Street
New York 5f N. Y.

hitized for FRASER
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“How the Careful Investor
Can Keep Up With Crises

By Roger W. Babson

After reviewing guickly the- history of the world as a series of crises, -
hig -and small,- ‘Mr. Babson -explains why - -he is not  pessimistic
ahout undertaking investments. Conditions, he says, are botter-than = .
‘in the ‘past-and a multitude. of -investment opportunities await the
+ careful investor.- What must: be -done, -he -adds, is to adjust-one's.
stocks and honds to keep up with-the changing times.

The Cuban situation is featured in
the:news as a great “crisis.” I
think, - however, that all news
today must be discounted some-
what because of the competition
bztween the various news media.
he newspapers have to come out
vrth an edition on schedule, while
_radic and television . grind out
material for eighteen hours daily.
Owing to the fact that these newer
nmethods of communication get
tremendous income from adver-
tising in connection with these
newcasts, probably - 20% of - the
-news has to be manufactured and
certainly much of it is exagger-
ated. Therefore anything called a.
crisis today should be -discounted.

The Struggle Between Those Who
Have and These Who Have Noi

It seems as if this struggle all
started with Cain .and Abel, and
has continued throughout the
ages. A reading of the Old Testa-
ment shows how crises constantly
developed in Persian, Babylonian,
Egyptian, and - Roman -history.
Whatever change has occurred in
military warfare; there seems to
have been no .change. in human
nature. .

Furthermore, each natron has

its cycle. Those: who are at ‘the”
; whether the two groups will grad

bottom gradually come to. the top;

then power and wealth deterierate -

and they go back to. the- bettom
again. Even the stock market has
its eycles: Moody counts ten ‘of

these from the time our battleship -
"Maine was sunk in the: harbor of-

Hav_ana, Cuba, in 1898.to Presi-

.more than a hundred years:

.final -analysis, it-will be

dent- Eisenhower’s heart ,aftéck in.
1955. :

Taking a Lesson From the
| History ef England

During.the past summer, I have
been reading a most complete
history of England.. It consists of
seven volumes - and .about six
thousand pages. It is entitled THE
PICTORIAL HISTORY OF ENG-
LAND, published by W. and R.
Chambers of London, England,
akout 1850.  The story ;consisis of
continual crises .-beginning with

the year 56 B.C. As one reads

these. volumes, - he - thinks - that
England -could not: pgssibly .last
The
serfs were continually fighting to
get a little-property.and.freedom,;
while those who inherited their
property -lived in -great . castles.
The conflict, however, was much
the same as today. '

- Fram my- reading of history I
see no possibility of -either -De-

mocracy - or ‘Communism: being:-

wiped -out:. Both:: will - be- sup-
pressed at-certain times in certain-.

.nations, but-will rise.up again in

other. nations. - Whether,- in :the
%he same.
old struggle with each group al-

ternately: becommg stranger, or

ually * merge” by. becoming more
ahke, no one:can tell.’

“There. w-u -Always Be Px:esrdents
i -and chta'tors

At present the Cammumst na--
-tions consist.of Russiaj -China; and.

The Commercial and Financial Chronicle . ..

.- .their -satellites, ;withrIndia less on
- the fence. -The. Communist. coun--

Thursday, Nevember .15, 1962

- FROM WASHINGTON

tries are  controlled by - Dictators

and - hence ‘are.-‘meore efficient in
-time. of ‘'war: (whether cold or hot)
than are the democratic nations.

The Dictators of these countries
can control the news and actions
of the people much-better. than
can- the President and.the Con-
-gress of any Democratic country.
Furthermore, I.believe ‘there will
always be Dictators, and. there
will always be Presidents or other
such heads of free states, and both
will always have the above ad-

--vantages and disadvantages.. This
.even applies to a litile country:

like Cuba, which is making head-
lines today. ‘

A Word of Advice to the
Investing-Public -

Yet, I am not pessxmlstlc Condi-
tions are far better today than in:
any of- the two "thousand "years
covered by the history of England
which I have been'reading supple-
mented by THE STORY : OF
MANKIND,- written” by Herrdrrk
Van Loon, and * slmrlar books.
There ‘is today " and always .will
be an.opportunity. for. those with
integrity, industry, scientific and

“inventive curiosity: Opportunities

may +be arore -difficult for those’
who are living on inherited prop-
erty . without -making-a - definite

" \contribution to the wei.f'ue of the

world

Human na&ure .ds the. same—
legislation is-.of.-only temporary
value;..while- the .cenflict -contin-
ues - to ‘be "between those: Who
“have” and -thosa who “hav« not,”
whether - of - na‘treﬂs, pohtlcal
parties, familigs, or mdrvrduals
:This-also applles to’ mdustrles and
corporatlons in therr competltive
-fight.for ~mazkets.. As-new in= .

ventions, ‘new- products and x‘ew
laws -take® the_: riace of .existing.

ones; the careful-investor should” freshman /nembel stood out in his
questlcmncf of the witnesses. It is™

adjust xhlﬁ, stoeks v andi=ponds: to -
keep-upwith the-ehanging - times.

~

The IBA's

+-50th Anniversary Convention

This -year’s 50th - Anniversary: Cenventien will - ‘be -held -on: November"'_
- 25-30, at, Hollywood -Beach ‘Hotel, Hollywood, Florida; The. CHRONICLE "~
will- publish its-round-up- special supplement:on ‘this-historic jeventon .

December 20, 1562..

- Advertisers interested: in-being. assaciated with the-most complete: cover- .
~age- of. the forthcoming .I. B. -A. Convention.should- réserve -their space. - - .. -
" _requirements by December 1, 1962. Just call or write— *

- The COMMERCIAL: and FiNANCIAL CHRONICLE

.25 PARK PLACE

- NEW YORK 7, NEW ‘YORK:w

‘REctor 2-9570

“Chalmeérs: plants.
“out’ unfmistakably  that it was a
" Commie led strike.; ' ;

'vSmce the meeptlen of -the Investment:Eankers Assaciation’s annual con-"7 ||

‘vention :50:yearsago,.-the. CHERONICLE. has .continugusly:; enjoyed: - the
-reputation:of .affording-the -mest complete -editorial” and prctorral cover- . ¢
-age of these significant meetings. - :

.. Ahead of the News

BY CARLISLE BARGERON

Richard N)xon is one of the great-
est tragejles ofi the American po-
litical'‘scene’ today. He had -a
brilliant pclitical career cut short
within less than a few thousand
voies of the Presidency.

" He took on some of the most
vicious foes on the American po-
litical 'scene to get to the point he
redched and, whei these foes went
t¢ ‘'werk on' him, they 'spared no
‘weapon and never once let up un-
til they got him. The friends of
Jerry Vorhees, former Congress-
man from California whom Nix-
cn . defeated as his first scalp ‘in
1946 ‘and later, the friends -o:
Alger Hiss whom Nixon' was in-
°t1umenta1 in sending to jail, can
now 1e.,t satisfied that they have
‘gotten - their - revenge. . Neither
Veorhees nor Hiss got any more
than’ he -deserved but.the spirit
in which they lived, the ultra lib-
eral crowd, can well feel now
that they have done a good job.

saying the things he did at his

-last press conference. They don’t

do him -any good. ' Except they
probably make him feel better by
getting them off his chest.

The Leftist campaign' against
Nixon was studiously designed to
create the widely held impression
that you didn’t know what it was
but there was. something about
Nixon you didn’t like. As well as
I know Nixon, and as much as I
admire him, this sort -of .feeling
was even gettmﬁ to-me so well
was it done,

Central States
IBA Elects

CHICAGO, Ill. — Francis R.
Schanck Jr, partner .of Bacon,
Whipnle & Co., was elected chair-
manof The Central States Group

.They' have . silenced- quite- an |

able figure and ‘an ambitious one.-

I remember the first year Rich~
ax\d Nu(en ~was -in Corlgress He
. served on the-House Labor Com-

‘mittee. - The committee. was con- .

sidering: the Taft- Hartley bill.".I1€
wasaferegone ‘conclusion that the
~comm1t1ee was going to. pass. the

bill.” iThe " Republieans .were: in

.cantrol of the House: ‘As‘a 135J1t-
_the . committee hcarmﬂs
.mostly perfunctory. Members of
the commiftee -asked: perfunctory
questxons“: Apparently - it 'was ‘a
question of killing*time until ‘the
House was prepared 1o receive the
bill, . . 5.

Young .eron servmg ;as ‘a

2 commentary on somethmc that

John P.. Kennedy - was. ‘another-
freshman. -member and  he -and,
:Nixon -sérved closely towet%er in:

questioning the - labor witnesses,
partic.ular_ly in develoning Com-

| munism:in labor’s ranks.

He: ‘and ~Nixon “together were
‘respctnsible. more than any other
‘group, for breaking a two’ year
cld .Commie _strike -in:the Allis'
They brought

Nucon -complained after -the
- Presidential -campaign “of unfair
streatment by rewspaparmen.  Fis

1|, feeling-was justified. One:of the
. biggest jokes is the-statement that

the majority of neiwspapers. in the

-ccuntry. were for Nixon. Yes, they
pade
*which. on}v a small percentage of
the people “réad: The ‘reporters’

were, “on_:their - ‘editorial

s covéring: a: story “can -shape ‘it up

‘ to - their “pleasure. 'With a capdi-
| +date they.can, by asking questlons

-at.a press conferem_e malke the
“'story... : ] ¥

The ma]orrty of the leportersi
“covering Nixon's Presidential’

campaign-and “his recent. guber-
.natorial.. campaign ‘managed td

-bring up unpleasant incidents at

every press coirfererice Nixon had.
Particularly” was” the story: of "his
‘brethér’s  loan” from  millionaire

Hughes. If Nixon answered it once’

he answered it a dozen times. The
‘idea” of repeatedly askmg “him
about it was not to get a differ-
ent answer but to keep the, story

| alive,
Nixon was probably at fault in-

were ~

»Chainman,

“Ciass A

of ‘the -Petrolite Corp., ]
“Barnickel & Co.,.and T. J Moss

FrancrsR Schank Jr.” Jamesl: Snyder B

of ‘The Investment Bankers Asso-
ciation of-America at'the Group’s
Annual- Meeting. - Named- Vice-
is .James 'E. Snyder,
pariner-of--A. C. Allyn and Com-
pany Incorporated: Robert.1. Kel- .
ley, Vice-President. of Harriman -
Rlplev & - Co., . Incorporated, - be= |
came becretary—Treasurer k :

. Richard B. Walbert, Vice-Presi-
dent of Biyth &~ Co.;. Inc.,. and
Robert - Mason, mldwest under--
writ'ng ‘representative of Merrill
Lynch,- Pierce;’ Fenner "& Smith

Inc.,-were named as-Governors of

Tre National- Association [01
three year tmm .

St. Louis Fed

a

Reserve --Elocts

ST, LOUIS;" Mo—Accordmu to -

‘announcement or ‘Pierre b, M=

Bride, Chairman  of- the. Board,
the ‘results. of the- elecucn of a
‘apd -a Class B .cirector
ci.the Ifederal Reserve .Bank, of

‘&t..Louis.gre:as-{ollows:

. ‘Harry F. Harrington,-Chairman’
ef. the ‘Board ani . ‘President; The
Bcatmen’s’ National ‘Bank- of - St.

Louis, St. Louis; Mo., was elected - .~

by member banks in Group- 1 ag

‘a.Class A Direc.or. cf the Federal
. Reserve - -Bank' -of
‘threecyear term beginning Jan. 1,.

£1. Louis for a

19€3: Mr. Harringten is a Director
Wm. S, |

Tie. Co; St Iours, Mo...* e

Harold 0.. McCutchan, Semor . -]
AExeLutwe ‘Vice-President, " Méad - * |
‘Johnson+& 'Co; Evansvrlle, Ind.,

was Te-elected by member’ banks ‘
in ‘Group-3 as 'a Class B’ Director
‘cf ‘te Federal Resérve” Bank' of .
St.” Louis’ for "a -three-year ‘term :

béginning Jan. 1, 1963. Mr.. Mc-"

Cutchan has’ been a Director. of
this. bank :since  January .1957.
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Why the Newsprmt Industry'

. The Commercial and Financial Chronicle
|

nations, Finland, : Sweden...and
Norway;, the additien of more than
one .million -tons of capacity: since

956 has more than, doubled their

Should GI‘OW a,nd Prosper ability: to: preduce newsprint::

. By Guy McRae Minard, . President and Director, Kim berly-Clark:
Canada Ltd., Toronto, Canada

Canadian: pulp and paper manufacturer warns capacity-expansion ..
is running ahead of the world’s increasing need for. newsprmt and, e
" therefore, necessitates. some slowing down .to a rate of 700,000 to . s
800,000 tons: of new capacity annually. Mr. Minard holds that the ;
Canadian industry’s future lies. primarily in North America and West«
-ern-Europz, He is confident that Canada will keep its traditional -
share of the U.S. market, but is concerned about the European -
Common - Market's restrictions. and hopes liberal duty-free- quotas
will prevail until a trade policy change can be made in' the future.

" Our nation and our mdustry have
- -been - obliged in .recent -years +tc¢-
' accept many new economic- facts
of life..-Some .of these have been
" harsh and un- .
. pleasant.Many .
~ have foreced .ug
to revise .our
' 1deas and our
: h opes
" ‘cerning. Can-
ada’s place in
the world.
“One of these
..facts is that
world capacity
" to ‘prdduce
newsprint has
outrun ‘world
' demand, by a
© Thargin that is already substantial,
- and that is growing larger.” The
companion fact. is ‘that -this im-
" balance will ‘not soon be corrected:
* Instead, it-will last‘for at least the
. next three- or ‘four- years, and per-

‘ Guy M_thqe Minard

0;,add 1
’1ts present ‘state I 'do not regald

this ‘excess.of capacity as alarm-.

ing. . It’still comprises:a’ relatively
small. proportion of our total ca-

paclty, and indeed; t6 some extent;-

it does: provide a reserve whlch
- our.industry should always have

.~ so"as-to be able.to’ meet.any-tem-

¢ porary.upsurge in demand. Nev=
. ertheless,” remembering ‘ the- past,
I 'do consider ‘it ‘a warning; "to
which we should all; pay. heed. -

This current situation :in news-
. print has.arisen fromra variety of
. ~factors. - And: 50 I :should like: to
: review briefly the way ‘in which
it~ developed;- and’ then  to con-
sider one or two of-the more sig-
nificant trends which- will help
to determine our course for the
future ; :

Nevarmt Charactel lshés "

First; let. us:consider this plod-
uct upon- which .so many Cana-
dians depend for their livelihood.

On the one hand, newsprint is
essential; "if “not _to. the -actual
sustenance "of life then -certainly
~ to "the’ spreading of information
and - ideas: which: make life’ more
“meaningful and our society -more
! Newsprint is essen-
¢ tial, too, ‘in ‘mass marketing, -the

¢ foundation of mass ‘production and -

; thus of our ‘economic we!l-being.
3 Mcleover for ‘the task 'which
it performs — the production of
. newspapers — newsprint -has., no
. substitute., Thus we are not con-
! cerned with eompetition from ma-
' terials seeking to displace, news-'
print, in the way that, say, alu-
minum and steel, or paperboard
and plastics, struggle for ‘a- more
; ‘sxgmfrcant place in the economlc
, spectrum
" - ‘So, in many ways, we newsprint
+ manufdcturers-are ‘fortunate.. Qur
©-product plays a vital role in-mod-
i ‘ern sdciety; and it enjoys a srow-

- ing andremarkably stable démand.

. Nevertheless,

- their. products” are’ utilized “in" a
“variety -of -different “ways.

'we encourage its consumption.

I mentlon this me1e1y to mdl- thatduring ‘this, period. world-de- .
‘ cate that, for ‘all practical pur-.mand will comrm}e fo inérease at
“healthy . and reasonable s rate - -

in- fany -changes. .

. 1956, .
 mills: produced at’capacity. Dur=:newsprint: industry of the world

' The  combined | efféct -of :these
-“vast increases has-been'to ereate
the imblance between world: pro--
: duction - and --world . capaeity; 1o’

--which: T referred - earlier. -Since
-.1958, thls margin has- ranged be-
“tween two and' two and one-half
million. tons annually.' And in the
. years 1mmed1ate1y ahead; it now.
appears that the’margin w111 be-'
_come ; not “smaller, .as  we had
hoped but larger
. feared.”

‘The gap w111 plobably l‘emam
‘at about its’ currentlevel through--
1963.% "However, ' the ‘practice of
seven-day mill operations, which
is general throughout the rest of
‘the' world, is. ‘becoming -increas-

vantage over ' us, ‘an advantage
which is-particularly ‘relevant to--
day. By their:own efforts in re-
search-and in sales, they are able
to strike out into new fields where

Thus
they can and-do expand ‘the total
market which: they serve.

This, "by and . large,. we news- -
print manufacturers are’ unable to
do. For newsprint has.but'a single-
basic ‘use, and * the quantities: im»

-eraticn in Eastern.Canada.:As this

in".this- area, the gap will become
-substantially larger. ‘And.-in any

gram, largely: overseas, will ad
355 mrnmn tons: ta . the: worlds

“which' it ‘is' required’ “dépend not: capaclty dirisg 1964, and- ap: ads"

at, all uponi the vigor with-which ditional. 1.8 nditlon tons in‘1965.
I' think ‘'we can safely assume

poses the ., demand side. of- dur.a
upplv-demand equation i3 fixed Névertheles;, it could'well be that
largely by “forces beyond eur con-- by 1964 the - excess ' of capamty
trol. - We-merely respond, ‘and the oveyr: production »will have.risen:
extent to which we do so’deter-:to seme.2.6 million.tons, and by
mines the' degree of balance in 1965 to- some 2.7 million tons.

the relatlonshlp ‘A gap of suchr magmtude would

Since ‘the.‘'end of - Wo‘rld ‘War II still’ represent 1é8s. than.one-= srxth

thrs relationship has undergone of:‘the . wox}d -eapacity: which,- we.
For the' greater.: anticxpate,‘\vm ‘be - available; in:
part. of the: first ten years, many” 1965. By contrast, during the year
areas’ ¢f the .world:- experienced- in * which ' the . great depression.
newsprmt shortages..Demand rose “touched: bottOm, 1932; one-third ‘of
sharply, -.and although  capacity, the world’s | newspunt capamty
both® here .in .Canada. and else- stood idle.

where in the world, also increased
rapidly, an approxlmate balanice isiderable distance to travel:before”
was ‘1ot attained until ‘the" mid- reachmg that*uncomfortable level
1950s." Sincé that time ‘world de- of' 30 jyears ago, which many of:us

~mand - has contihued ‘to’ advance. remember SO v1v1dlv Obviously,

But. its ‘rise 'has been ;far out= however the rather sobering fact
stripped by the continued increase: .is .that if expansron contmues for
in capacity, to+ which -all, of - the many ‘more; years . at ‘its’ current
major producmg areas ‘have wn— ‘rate, we shall' approach the danger
tributed. ¢, point’ rather qmckly
Lét me illustrate ‘what has hap

pened with particular reference-to
our Canadian industry,

‘Need to Slow Down Expanslon

- In short;- 1t seems clear that if
are . to avoxd a. situation “much
From Capacity to Over- Capacity- inore serious. than ‘at presefit, then

From the-end of .the ‘war- untit there - -must: soon -be  a' slowing
the +Canadian: newsprint  down -in the:rate at.which’ the

ing this-period;" their outpuh in~.ig ~adding-. to -its- physical plant:
creased by 80%; their anniiali ca :This .-curtailment : need s not.: -be
pacity -rose by ‘some. 1% mllhon -drastic;: for. the:.world’s needs for

‘tons, and they accounted for. more.; newsprmt are growing more rap--

than- half ' of :all:the - newsprmt idly than ever before, indeed at a
produced in the world.> - “ rate ‘sufficient to ‘support seme
*'Since - 1956, - their: growth -has 700,000 to.800,8600 tons-ef new ca-

‘followed a rather different’ course: pacity annually. ‘But. that it must

Preduction has risen by 4% .- But -come .is unquestionable  and also;
capacity has continued to advance; I believe, in the best interests of
and~at an accelerating pace. In--us all.

deed, for 1962 it is some 1.7'mil-" - Certainly," our mterests as Ca-

Hon' tons. or 28% -higherthan it nadian -newsprint« manufacturers .-
was-six -years ago. -Moreover, the are best served if our actions are.
‘Canadian 'industry  has been pro- based- on realities.

Thus, surely
ducing only slightly over-409% of ‘it is‘mote sensible for us to enjoy

“the .wcrld’s newsprint;. a propors:a-growth that:is steady and;sure : g
tion ‘considerably ' ‘below ‘that. of. than one- whldhars ‘precipitate:and
the ‘late- 1940s - and: early- -1258s;, unwarranted,,and Ayhich; ean-ondy-.:
although still' somewhat - higher “be- fcllowed by i-a. inore - violent -
swing of the: pendulum m the 0p--= ;

than.in .the*1930s.” - = ") ',
- “This rate .of "expansion, " rapid posrte d]rectlon o

thouglr it has-been, is Tess, pro-’ “The.world’s’ needs.for newsprmt
portionately, '{han- in *some® other’ arev -increasing-teday more- rapidly.

areas of the world: Iri-the United than .ever. before..7And’ so, here '
States since 1956, annual- capacrty‘-lh Canada‘a.nd e13ewhere in the =
has been increased By some:750,~ world,- the. prospects for. the ‘conz-

000 tons, or by almost- 50%,,‘ ‘tirued expansion ~of «our.: actual -

-Britain- by -over: 300,000 - tons-or - productmn of : newspnnt ‘are very
; the ‘makers of a“
» good many other hasic. commodi-~*

ties do have one important-ad=-

some- 45%; in Japan:-by- néarly. good Nev.erthekess, several un-:

500,000 tons or some 80%:. Anid-in: certainties- do.- eonfront: us, . and .

the three Scarinavian producing these have a bearmg on'the extent

as . WE 'had‘

event, ia: hu«e»constmctmd prn- ;

‘Thus, we' still ‘have some con-"

itized for FRASER
p://fraser.stloy

to which ‘our - Canadian industry
can- be- expected- to-grow ‘in- the-
futme

. For-~example, ‘much has been

written dbout-the: tremendous in--

crease -in- newsprint cornsumption:
that - will - occur- .in- the under-
developed nations of the world as.

their economies-develop. Yet only.

a- small portion of ' this: increase.
is-likely to have much real mean-=
ing for us in Canada. Throughout:
the - Southern . Hemisphere, ' for-
‘example;in Latin ‘America, Asia,
and- Africa, far-reaching programs
of - econiomic: and cultural -devel-
opment are going forward. Stand-
ards- of living are-inching ' grad-
ually -+ higher, - -and
.millions more people-are learning
to -read  and. to write:. Thus" in

Cdly.

each ' year

©(2043) 15

thesé “areas -the need for news-
print is certain to rise very rap-
Indeed the. projected rate
of “increase “over the next decade -
is far higher than in the mature
industrial - nations of  the north,

but of course in these smaller

consuming areas-the actual vel-
ume involved is relatively low,’

Moreover, because of foreign
exchange .shortages which
probably last for many ycars,
most of this demand can never be
reflected in a higher level of ac-)
tivity in our Canadian mills. In-
stead, by and large, the under-
developed nations will attempt to
meet. a larger portion of their
needs by building.their own mills

Continued on page 43

I

ingly necessary. for economic op-

practice becomes more widespread -

-The camera that can

;-See-'-:a'goiff ball at 800 miles

|

- Stock Exchange Magazine discusses astonishing .-
advancesrecentiy made in'space-age optics

|

Newest in'the New York Stock Exchange series to bring investors

up-to-date on fresh miracles of-science is a report on what modern
optical systems:are contributing. to science and industry—in the
November issuerd'uture artieles will appear on important advances
“insultrasonics, cryogenics, exotic fuels, andiother scientific ‘fron-
tters: Tobe §ure'you don’t miiss them, use'the cotpon below.: = =

.ALSO:IN THE NOVEMBER ISSUE: - .
The growth in shareownershiphas brought about a striking

changein the ratio of employes to-shareowners. A-ten-year study of

someof America’s top-corporations shows that while employes were
rising 18 ‘from 1951 to 1961, stockholders increased 81%: You'll
find the interesting facts in “Owners and Employes.” Includes a
‘chart-comparing 38 leading corporations. o

““The Stock Exchange of the Future' gives a fas¢inating pre-
‘viewof dramaticechanges scheduled for the New York Stock Exchange,
A machine-that reads and a computer that talks are components of
a revolutionary new communications system that is planned to be in
operation by early 1965. Even sooner—perhaps early in 1964—a new
ticker svstem will flash trading information throughout the U.S
and. Canada at unprecedented speed. Tickers will operate at about
double their present rate. Details and a schematic diagram in the

Now ember issue.

Other features. an. mformatwe piece on- four companies whose
stock has been newly listed. A timely article on record dividend pay-
ments during the first 9 months of theyear. And another installment
of the popular. “Investor’s Primer’—this time explaining the mys-

teries of par and book value.

You can-have the always interesting EXCHANGE Magazine dropped
- in your mailbox, fresh from the New York Stock Exchange, simply
by sending the coupon below with $1.50 for the next 12 issues.

Give THE EXCHANGE Magazine for Christmas .

(12 issues for only $1.50)

et ——

THE EXCHANGE Magazine; Dept. 7
11 Wall Street, New York 5, N. Y.

Magazine :

“ TB-‘ZB

JIy payment.is emlased Pleuge enwr a
year's subscription at $1.50 to THE F‘QCH\N(,E

[] For me, beginning with November issue.’
7] For'each name on the attached list. I un-
derstand a-card will be sent anneuncing my
oift, starting with the_January issue,

[ NAME-

-}+- ADDRESS,

STATE

“CITY.

will ..
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Funds’ Buying Dried Up
During Market’s Rally ™™ ™™ - -

Continued from page 1

Trust - of Boston, Stein Roe &
Farnham. The buying stock funds
included Affiliated, Dreyfus, and
Energy Fund.

As a proportion of total port-
folio assets, holdings of net cash
and governments rose to 7.3% as
of September 30 from 6.1% on
June 30, continuing the {trend
since the turn of the year. The
proportion of other defensive se-
curities ' (non-government honds
and high-grade preferred stocks)
remained unchanged. The com-
mon stock proportion of total
balance sheet assets declined to
81.9% from 83% at the end of the
June quarter. The September
quarter’s redemption performance
highlights the correctness, which
we have continually endorsed, of
relating redemptions to the aver-
age net assets rather than to the
concurrent sales of fund shares,
and one of over emphasis fluctua-
tions in the dollar total of re-
demptions (since the continuing
.growth in the outstanding net as-
sets, that is the “pool of redetm-
ables,” automatically gives an
upward push to the dollar re-
demption total).

As shown in Table A, the re-
.demptions as logically calcutated

The George

PUTNAM FUND
of ‘Boston

as a percentage of the assets, dis-
closed a marked improvement
from the June to the September
quarter, while the customarily
used relation of the redemptions
to the fund’s concurrent sales of
their own shares exhibited a sub-
stantial deterioration during the
third quarter. In fact, the 1.20%
of redemptions of assets marked
its lowest level in the Table going
back to the first quarter of 1961;
and, on the other hand, where
illogically figured as a percentage

TABLE A
Sales of Fund Shares, '
Redemptions, % Redemptions
of Sales, and 9 Redemptions
of Average Net Assets

Sales of Fund Shares

(000’s omitted)
Shares Redemptiozs

$719,905 $331,088
695,413 317,947
722,415 247,987
813,127 = 263,335
922.086 282,421
771,089 319,956
495,005 234,739

Redel‘nptions
to Aver.
Net Assets
1.76 %
1.58
1.19
1.18
1.24
1.59
1.20

1961 1st Quarter_.
1961 2nd Quarter__
1561 3rd Quarter__
1961 4th Quarter_.|
1962 1st Quarter.._
1962 2nd Quarter__
1962 3rd Quarter__

Redemptions
to Sales
1st Quarter 46.0%
2nd Quarter 45.7 N
3rd Quarter 343
4th Quarter 324
1st Quarter 40.6
2 2nd Quarter 41.5
2 3rd Quarter 47.4

PUTNAM

THE

FUND
Empbhasizing possible long-term Capital Growth

GROWTH

New York
Los Angeles

Chicago
San Francisco

Prospectuses on Request

Putnam Fund Distributors, Inc.
60 CONGRESS STREET, BOSTON

Washington

CHN

Cleveland St. Louis
Pompano Beach, Fla.

#% A professionally managed mutual fund investing

## primarily in common stocks for possible growth of
both principal and income. Founded 1931. Investigate Eaton & Howard’s diversified
Stock Fund—write for a free prospectus, today!

A professionally managed mutual fund in-
vesting in common and preferred stocks

and bonds. Objectives: current income and possible future growth. Established in

1932. Write for free prospectus today.

EATON & HOWARD, INCORPORATED
" 24 Federal Street, Boston 10, Mass.
Gentlemen: please send me your free

[ Stock Fund Prospectus

NAME

(1 Balanced Fund Prospectus

STREET.

3B
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of the concurrent sales, the re-
demptions during the September
quarter were the highest over the

Management Attitudes

In this period of major stock
market “adjustment,” the first of
its kind in the ken of most fund
managers and shareholders, their
policy expressions have unusual
interest,

In the forefront of “back to
normalcy,” observations is the fol-
lowing common sense from the
trustees of General Investors
Trust, domiciled in Boston: “This
is the time for patience. Many—
perhaps most — of the present
generation of investors had never
experienced a bad break in stock
market prices or, an even more
trying experience, a sustained
period of time without a continu-
ing upward surge in the value of
investment caliber stocks.

“It is in this latter situation,
where the‘ action of the stock
market swings like a - weather
vane without any sustained di-
rection; that the patience of inves-
tors is often sorely tried. It is also
during such a period that bizarre
excuses for lack of performance
become prevalent, and reports are
circulated in which the very lack
of definiteness brings anxiety to
the inexperienced.

“Even the present day frater-
nity of brokers and investment
dealers has not altogether escaped
the ‘quickie’ approach to predict-
ing or evaluating the future worth
of specific investments.

“There are those-in the field of
investment management, however,

~who can look back over the years

FUNDAMENTAL
INVESTORS, n:

Investing in common stocks
selected for possibilities of growth
in income and capital
over the years.

DlVERSll‘IED
INVESTMENT FUND, ue.

: A balanced investment
in bonds, preferred stocks and
common stocks.

DIVERSIFIED GROWTH
STOCK FUND, w

Investmg for Iong term growth

in many fields of scientific and
economic development.

Hugh W. Lon'v and Company

lncorpouted
Wastminster at-Parker . Elizabeth, New-Jersey

|

and know for a certainty that
growtih is an inherent force in
this country, and that there are,
and presumably will continue to
be, cycles which at any one point
may seem disquieting.

“Nevertheless it is during a pe-
riod of this kind, which soine-
times appears uncomfortably pro-
longed, and when adjustments to
more rational values are taking
place, that patience is not only
required but, in the end, is re-
warded.” ;

Patience To Be Rewarded

Patience and the long-term
view are likewise stressed by the
Lazard Fund’s management, per
the following from Albert J. Het-
tinger, Jr., Chairman, and Rich-
ard H. Mansfield, President:

“The objective of the Lazard
Fund is long-term capital - gains
rather than trading profits.
kets have been volatile during the
quarter just ended, with senti-
ment confused. The intensity of
the confidence crisis lies behind,
but skepticism as to the duration
and extent of the recovery is gen-
eral. Declines in foreign equity
markets have added to the pre-

-vailing caution. It has b=zen our

effort to create and maintain a
portfolio possessing sound under-
lying values. We do not feel that
inflationary forces no longer exist,
or that balance of payments prob-
lems can be forgotten. Our heavy
position consistently maintained
in natural resource equities, rep-
resents the closest attainable ap-
proach tc tangible underlying
values. - We seek growth equities
at prices we deem attractive rela-
tive values, but we are unwilling

Just Published!

“Ohlman’s Manual
on the Mutual Fund
Management Companies.”

A 128-page analysis of .
management company stocks.

Write for free Booklet “W”

LAIRD,BISSELL & MEEDS

Members New York Stock Exchange,
Members American Stock Exchange

120 BROADWAY, NEW YORK 5, N. Y.
Telephone: BArclay 7-3500
Bell Teletype 212 571-1170
Specialists in Bank Stocks

Mar-

WAYS

INVEST

GROUP OF MUTUAL FUNDS

COMMONWEALTH INVESTMENT CO.
a balanced fund established 1932.

COMMONWEALTH STOCK FUND
for long-term growth possibilities.

COMMONWEALTH INCOME FUND
for current income.

COMMONWEALTH INTERNATIONAL
AND GENERAL FUND

for international investing.

Free prospectus
from your investment dealer or

NORTH AMERICAN SECURITIES CO.
615 Russ Building »  San Francisco 4

o

Thursday, November 15, 1962

to assume uninterrupted growth
projected into the remote future.

We believe the defensive
strength of the economy renders
any serious decline jn' industrial

" production unkikely, but also find

lacking, an economic climate con-
ducive to the vigorous growth we
teel possible. Portfolio changes,
detailed in the statistical tables,
have been minor. There has been
a mcdest increase in- the 11qu1d
position of the Fund o
ISSUE POPULARITY CONTEST
! RESULTS

The Winners
Top rank as the most widely

_bought stock during the quarter

went to Royal Dutch Petroleum,
purchased by 11 managements and
sold by none (in the June quar-
ter this issue encountered 11
buyers and one seller).

Second most popular issue was
another international petroleum
company, Standard Oil of New
Jersey, with nine buyers and one
elimination. Third most popular
issue was Schlumberger Ltd., an-
other international enterprise with
oil interests, with eight buyers
and three sellers.

The following six issues bought
by four or more fund manage-
ments, met no selling:

Financial Federation; Interna- |
tional Telephone & Telegraph;
New England Electric System;
Pfizer (Chas.) & Co.; Royal Dutch
Fetroleum; Woolworth Co.

Other issues which. were heav-
ily, but not- unanimously, pur-
chased’ included ‘Aluminum Ltd.,

Caterpillar Tractor;: WCohtinentBI ™3

0il, General Motors, Grace &
Company, International Paper,
Lockheed, J. C. Penney, R. C. A.,
and Standard Oil of California.

Off the Beaten Path

Issues reflecting the desire by
managements to “get into virgin
territory” included:

Bemis Brothers Bag Co.; Coburn
Credit Co.; Great Southern Life
Insurance; - Galerias Preciados;
Kay Windsor “A”; Liberty Loan
Corp.;” Merchants Fast Motor
Lines; Miss Pat; E. F. MacDonald*;
Nashua Corp.; Oceanics Inc.; Pa-
nacolor, Inc.; U. S. Sugar Corp.;
UARCO INC.

*Plaid Stamp producer—48,000 shares
by Institutional Growth Fund.

The Losers

Among the issues meeting a
large number of sellers were:
Ford with 10 sellers (and also
nine. buyers); American Tele-

PIONEER FUND
INC. -

A mutual investment fund offer.
ing a diversified, managed in-
vestment in securities selected
for [)Obhll)lﬁ long-term growth
and income.

Prospectus upon request from
your investment dealer, or from

FUND RESEARCH &

MANAGEMENT, INC.
61 Wall St. * N. Y. 5 N. Y.

Please send me a prospectus.

hitized for FRASER
D.//fraser.stlouisfed.org/
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phone with nine sellers (and also
even buyers); Republic 'Steel
with eight sellers (and no buy-
ers); Allied Chemical with eight
sellers (and three buyers), and
IBM with eight sellers (and seven
buyers).
“Exiled” Issues

The following issues, sold by
four or more managements, found
no buyers:

American Photocopy Equipment

American Smeliing & Refining

Arizona Public Service

Central & Southwest Corp.

Columbia Broadcasting I

General Tire & Rubber

Republic Steel

Sperry Rand

& 5

Waning Interest in Foreign
Issues

Previous periods’ “hot” interest
in foreign equities has developed
into a-‘“stabilization” interval de-
spite the widening public famil-
iarity with the Common Market
(heavy fund buying of Schlum-
berger, Royal Dutch and other
international oils being
exceptions).

Significant is the policy fol-
lowed by the Nelson Fund, since
although, it is heavily committed
abroad, it is a non-specialty com-
pany with full discretion in the

geographical apportionment of its
holdings.

After boosting its proportion of

«foreign investments from 32% to
53% in the first quarter of this
year, Nelson has since maintained
this level almost unchanged.

Issues eliminated by Nelson
during the September quarter
follow with nationalities. All are
British excepting the first-men-
tioned Monarch which is Ca-~
nadian.

Monarch = Fine Foods; Daily
Mirror Newspapers, Utd., and Ed-
wards High Vacuum Ltd., Penguin
Books, and Plessey Co., Ltd. ADR.

Nelson’s new commitments dur-
ing the latest period with their re-
spective nationalities, were: Can-
ada—Shawinigan Water & Power;
Great Britain—Harvey’s of Bristol
and Japan—Yasuda Fire and Ma-
rine Insurance Co., Ltd.

Retreat by a Specialty Fund

Eurofund, the closed-end in-
vestment company limited by its
charter to European securities or
cash, strikingly showed lessening
of its trans-Atlantic enthusiasm
during the September quarter. Its
total purchases aggregating $2,-
305,000 were overbalanced by
sales totaling $2,430,000, or a net
sales balance of $125,000; which
was transferred into short-term
U. S. Treasury obligations. In the
preceding (June) quarter, con-
trastingly the Fund’s purchases of

& FREE =

CATALOGUE

£ practical aids to increase

Mutual Fund Sales &
improve sales training!

Catalogue includes:

complete descriptions and fees on a broad
variety of services and aids including—
preparation for the new NASD exam ...

other sales training ..

. advertising ...

audio-visual presentations . . . motion
pictures for group showings . . . financial
planning data ... reference source for all

technical information

for substantial sales. ..

monthly current data on all leading funds.

Kalb,Voorhis & Co.

1037 WOODWARD BUILDING, WASHINGTON &5, D.C.
MEMBERS: NEW YORK STOCK EXCHANGE
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$3,012,000 were offset by sales of
only $271,959, leaving a net buy-
ing balance of $2,733,901.

Among the issues sold by
Eurofund during the September
quarter, with their respective
countries indicated,” were: Bel-
gium — Photo Produits Gevaert
S. A., Societe Generale Metallur-
gique de Hoboken S. A.; France
—Au Printemps, Compagnie des
Machines Bull, Galeries Lafayette,

©S. A, Kléber-Colombes, S. A. des

Autcmobiles Peugeot, Saint
Fréres, Source Perrier; Germany
—Badische Anlin & Sodafabriken
A. G. (BASF), Comnerzbank
A. G., Deutsche Bank A. G.,
Dresdner “Bank A. G.; Italy —
Etruriafin, Generalfin Societa
Finanziaria Siderurgica per
Azioni (Finsider); Netherlands —
Sikkens ~Groep, N. V.; United
Kingdom—Distillers Co. Ltd.
Among the issues bought by
Eurofund during the quarter
were: de Bruxelles, S. A, Grande
Magazinz “A L'Innovation.”
France — Societe de Cimente de
Marseille; Germany — Metallge-
sellschaft A. G.; Italy — Pirelli
S.p.a.; Netherlands — Rotterdam-
sche. Bank N. V.; Spain—Banco
Hispano Americano; Switzeriand
—Interiberia; United Kingdom—
Imperial Chemical Industries.
Perhaps the funds' fancy for
the shares of banks in Europe
will spill over to the less devel-
oped countries, presently re-
stricted to Eurcpean institutions.
Although holdings in African
banks by private industrial in-
vestors are now barred, future
relaxation of this rule may well
entail American investors’ fol-
lowing the example of the
Bankers Trust Company, the
Bank of America, et al, in their
current acquisitions there of
stakes up to 49%.

" L

Policy Toward Industry

Groups

During the September quarter,
fund managements showed a com-
plete change in overall market
attitude by selling 13 industry
groups and favoring only six. This
compares with 15 industry groups
being bought and only two sold
during the June quarter,

In the September quarter, in
the following groups selling pre-
dominated: aircraft and aircraft
equipment, automotive, automo-
tive equipment, cosmetics, metals
(mixed), natural gas, office equip-
ment, radio - television - movies,
railroads, rubber, steels and
tobaccos.

At the same time, fund man-
agements bought containers, food
products, metals (aluminum), oils,
papers and publishing. Also
favored, but to a lesser extent,
were airlines, banks, drug prod-
ucts, insurance, machinery and
industrial equipment. A mixed,
neutral, or highly selective atti-
tude prevailed toward building,
construction and equipment,
chemicals, electronics and elec-
tricals, finance companies, public
utilities and retail trade.

Transactions in the
Liquidated Groups

Aircraft and Aircraft Equipment
Fall From Orbit

Boeing, a past fayvorite, met
heavy selling from seven manage-
ments and had only one buyer.
Completely eliminating this issue
from their portfolios were
Loomis-Sayles (25,000), and Mu-
tual Investment. Dreyfus also sold
22,100 shares. Martin encountered
heavy selling despite a huge gov-
ernment contract for the Titan III
missile, which is said to involve
some $500,000,000. It was com-
pletely eliminated by Fundamental
Investors (184,000) and Fidelity
(28,600).

Automotives Turn to Liquidation

Despite the industry’s booming
output, the auto sector changed to
predominant - selling from its
mixed showing in the previous
quarter. Ford, which had been
heavily bought (with 11 buyers)
in the June quarter, was sold on
balance (with 10 sellers against
nine buyers) during the Septem-
ber quarter. The biggest seller in
this issue was Madison (21,200).
Other issues in this group sold on
balance included American
Motors, Fruehauf Trailer, and
White Motors.

Cosmetics Also Sold

Gillette, dubbed a growth
situation in recent periods, was
sold to the tune of 221,400 jshares
by three funds (including a 151,-
400-share block by Wellington).

Miscellaneous Metals Liquidated

In this group both American
Smelting and 'Chromalloy were
sold (the former by four manage-
ments and the latter by three)
without any buyers. International
Nickel was disposed of by six
funds, and bought by three!

Natural Gas Issues Encounter
Seiling
group met bearishness,
Continued on puage 18
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Shares may be systemat-
ically accumulated in w
! amounts of $30

A MUTUAL FUND investing
in a diversified group of secu=~
rities selected for possible lon
term growth of capital an
income. Free of Pennsylvania
Personal Property Tax.

Send for FREE Prospectus from youp
Investment Dealer or

GEORGE A. BAILEY & CO,
845 LAND TITLE BLDG., PHILA. 10, PA.

a mutual fund
investing in both Foreign,
(primarily European)
and U.S. Securities.

Emphasis is placed on capi-
tal appreciation possibilities.
Shares may be purchased di-
rectly from the Fund at net
asset value without sales
charge or commission, Net
asset value per share as of
November 1, 1962:

$1,946.35

Prospectus and last quar-
terly report are available at:

NELSON FUND, Inc.,
37 Wall St.,
New York 5,N. Y.

Q o

r------1

¢ NUVEEN )
TAX*EXEM PT
KBON DEUND )

INCOME LATER...OR BOTH?

The Parker Corporation is distributor of
mutual funds with two different goals:

Incorporated Income Fund

A mutual fund investing in a list of securities selected for current income.

Incorporated Investors .

A mutual fund investing in a list of securities selected for possible long-term growth of capital and income,

A prospectus on each fund is available from your investment'dealer.

THE PARKER CORPORATION
200 Berkeley Street, Boston, Mass,

SERIES 3

M o diversified porifolio of tax-
exempt Public Bonds selected
for income,

M interest income will be ex-
empt from all Federal Income
Taxes under existing law, in
the opinion of bond counsel.

A copy of the Prospectus
may be secured from

NUVEEN TAX-EXEMPT
- BOND FUND

5 Hanover Square
New York 4, N. Y.

Dighy 4-8300

135 South La Salle St.
Chicago 3, lik

Financial 6-2500
B N FE BN N |

.

r-
P
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Funds’ Buying Dried Up
During Market’s Rally

Continued from page 17

possibly abetted by threatened
adverse legislation. Arkansas
Louisiana Gas was sold by four
funds with volume. aggregating
126,100 - shares; with three funds
buying 49,000 shares.” American
Natural Gas ‘was sold by two
funds, without any buyers.

Office Equipments in Disfaver

Turning from their strong popu-
larity in the preceding quarter
was thz office equipment group.
That intriguing “blue <hip” IBM,
which had been the most popular
jesire in the June wquarter, was
scld on balance in the Sepiember
period. Among the larger sellers
were Dreyfus, Wellington and Af-
filiated Funds. The issue - was
newly bought by Texas Fund.

Radio-TV on the Dispesal Side

. Radio-TV and motion pictures
compose another group changing
to the sold category from - high
popularity during the preceding
June quarter. MC.A, which was
involved in anti-trust contention

INCORPORATED

no commission
or
selling charge

Shares are ‘offered at net
asest value. Energy Fund -
is a mutual fund investing
for growth possibilities in:
Communications, Atomic
Energy, Data Processing,
0il & Gas, Missiles &
Space, Utilities, and the
various fields related to
energy.

Send. for Free Prospectus .
to Dept. ¢
Distributor
RALPH E. SAMUEL & €0, -
Members N.Y. Stock Exchange
2 Broadway, N. Y. Dl 4-6300
4 ——0pen Thurs. eves. to 8, Sats. 10-12

OWN A SHARE
in American Industry
Cet the Facts Jabooi_

: o
...a diversified ‘njlu'tu-."il" :
fund usually investing in
common stocks chosen for possibility
" of growth of capital and for income.

For information ard free copy
of prespactus, send this fo

Selected Investments Co.
135 S. LaSalle- St.,«Chicago 3, 1ll.

—_

r i |
| Please mail me a free-praspectus of

" | SELECTED AMERICAN SHARES, Inc.
' CF-11

| prospects,

| changed to

with the government, was sold by
three funds, including elimination
by two (Fund of America and
Institutional Income.) Columbia
Broadcasting, one of the “exiled
issues’”’ cited above, was sold by
four funds, including 32,230 shares
by State Street Investment and

‘completely eliminated by Bullock

(4,060).
Railroads Go Downhill

The carriers composed another
group changing to unpopularity
from the previous quarter’s favor.
Three issues were sold unani-
mously (without any buyers),
namely, Canadian Pacific, Chesa-
peake and Ohio, and Seaboard
Airlines. Canadian Pacific was
completely eliminated by each of

its two sellers, Selected American’

Shares and Institutional Income.

Rubbers Unpopular

Rubbers and tires truly repre-
sented as an “exiled group,” with
all five issues being sold on bal-
ance, General Tire & Rubber was
sold by four companies, including
complete elimination of a 30,000-
share bloec by Investment Com-
pany of America.

Steels Heavily Sold

I The steels, reflecting investor
worry over the highly publicized
tow operating level and dividend
witnessed accelerated
seiling, over the-previous guarter.
In the June quarter they had
unpopularity from
their favor during the yeéar’s first
quarter.

Republic, one_of the “exiled is-
sues” without any buyer§™ which
reduced its dividend was sold by
eight funds, including a complete
elimination by Consolidated In-
vestment Trust; and was also sold
by National Securities Stock
('75,000). Controversial U. S .Steel
was disposed of by six funds, in-
cluding a complete elimination,
also by ‘Consolidated Investment
Trust.

Textiles in Disfaver
Apparently also reflecting worry
zbout over-capacity, and dis-
regarding the enactment of ac-
celerated - depreciation benefits,
the funds here too abandoned

* their optimism exhibited during

®

The Dreyfus Fund isa mutualfand -
in which the management hopes
to make your. money grow and
takes what it considers sensible

risks in that “direction.

Prospectus free from your securities tedler
or write Department C

DREYFUS Corp., 2 B'way, N.Y. 4, N.Y.

The Commercial and Financial Chronicle . . .

the previous quarter. American
Viscose which was completely
neglected by buyers, was com-
pletely eliminated by all its three
sellers, Investment Trust of its-
Boston, Guardian Mutual and Axe
Stock.

Tobaccos Turned Completed Sour

Apparently abandoning its pre-
vious unconcern over the cancer
scare, and reflecting the newly.
experienced  decline in cigarette
sales, 'the  tobacco shares also
joined the quartel -to-quarter un-
popular ‘category. Most heavily
sold within this group were Amer-

ican and Reynolds. In the case of *

the former, eliminations by Insti-
tutional - Foundation, Investment.
Company of America, Investment
Trust of Boston and Shareholders’
Trust of Boston totaled some 140,-
0600 shares. Reynolds, with six
sellers and only one buyer, was
cempletely eliminated by Loomis-
Sayles and Fund of America.
ES # &

Transactions in the Favored
Groups

Containers Again Acquired

As in the preceding quarter;
containers - were again ' unani-
mously bought. Container Corpo-
ration was bought by two funds
with no sellers, the buyers includ-
ing Pine Street newly, and the
United Organization (Accumula-

tive -and -Income). A" 50,000-share .

bloc of American Can was newly
bought by Fundamental Investors.

Continental . ‘Can was picked up °

by National -Security: Stock and
Affiliated Fund

Foods Remam Favored

The food industry, including the
meat packers, displayeéd good buy- -
ing as was the case during tne
June quarter. Of Armour; Dreyfus
bcught 11,000 shares: (They also
bought this issue during the pre-
vious quarter.) Hunt Foods and
Industries also ~encountered mo-
selling; Lehman (5,000 shares)
and Stein Roe & Farnham Stock
(25,000) both bought-it newly.

Metals~-Aluminum Remain
| Popular

Sentiment toward the aluminum
issues continue to show improve-
ment over previous.quarters.. In .
the case -of Aluminium Limited,
which -was most -actively sought,
both de: Vegh (10,000) and Stein
Roe & Farnham Balanced (21,000)
bought newly. Wizhiln this group

Aluminum -Company of America -

and Reynolds Metals both had
three buyers and no sellers. -
Oils Still. Dominated Portfolio

As in the two=preceding quar-
ters'oils were’ in-the buying fore~

~front. “This was particularly true
N of "the -inteinational operators as
|- Royal Dutely;(the-most .ponular-

ci all ‘portfolic ’ acqmsnmns),

_Standard Qil of New Jersey, Con-

tinental,  ‘Standard - of Cahforma'
and “Socony. " i

YA 100,000—sheire bloc of Union
Qil of California was acquired ‘by-
Affiliated, Fund, ‘which. also .pur-
chased 172,300 of the Standard Oil ’

of  New.: Jersey; ‘and 43,000 *Royal o2

Dutch.

Affiliated - joined other “inter-
national” buyers of Royal Dutch,’
which included Delaware, Invest-
ment Company of America, Wel-
lington Fund, and -Dreyfus, which
funds also heavily bought
Standard of . New Jersey. The.
buying of Continental included a

Continued on page 20

I
Thursday, November 15, 1962

Changes in Common Stock Holdings of
72 Investment Management Groups

(July - September, 1962)

Issues in which transactions by moere than one management group
occurred. Issues which more managements sold than bought are in
italics. Numerals in parentheses indicate number of managements
making entirely new purchases or completely eliminating the stock
from their portfolios. (Purchases exclude shares received through®
stock splits, dividends, etc. -Number of shares-bought or sold prior to.
stock splits are expressed giving effect to the split,)

—Bought— : : e
No.of No.of
Mgts.  Shares
- Agricultural Equipment
Deere _ 1 2(2)
International Harvester ; ; ) e
. Aircraft and Alrcraft Equipment, "
Lockheed 1(1)
North American Aviation ] 3
United Aircraft Corp._. 1
Beech Aircraft 2(2)
Boeing ; 7(2)
89,100 Martin-Marietta 3(2)
1,300~ McDonpell oo soeiivsrsb 2l ns 2(2)
Airlines : : : QR
American 2 ‘
Delta None
United 2(1)
Eastern 2(2)

——Sold——
No.of No.of
Share§ Mgts.

45,100
2,500

158,500
52,500
12,000

None
500

19,309
. 41,400
87,000
47,600

Automotive
Cummings Engine
General Motors - oo ____
Mack Trucks
American Motors:
Chrysler
Fruehauf Trailer
Ford Motors
White Motors

] 1,500
7 74,894
2(1) 10,300
1 1,000
2 5,700
‘None .. None
9(1) 101,229
1 6,000

1(1)
4(2)
None
2(1)
3(2)
2(1)
10(5)
2(1)

88,200
16,000

Automotive Equipment . OO0

Thompson Ramo
Bendix Corp.
Borg Warner
Clark Equipment
Dana Corp.

SOV

2. 14,600 5000
‘None'© None
1(1) 1000
None None
None - None

| Banks
2(1) 8,000 Bank of America
7,166 = Bankers Trust Co. (N. Y.)_____.
5,200  Chase Manhattan Bank__
-+ 12,900 First National Bank of Boston_._
©-14,700  First Nat’l City Bank of N. Y.

Beverages

Ccca-Cola
Pepsi-Cola

12,600
21,500

Building, Construction and Eduipment

Bestwall Gypsum

Carrier Corp.

Caterpillar Tractor
General Portland Cement
Ideal Cement

Marquette Cement

Otis Elevator
Sherwin-Williams

Trane Company
Weyerhaeuser Company
Flintkote

Johns-Manville
Cwens-Cornings Fiberglas
Worthingtcn Corp.

4,800
15,000
36,700
22,600

5,000
15,500
10,800
26,000

5,900

1,000

None
.None
ne None

1,500

=D N L0 DN O N

=
=
S
®

Chemicals

Air Products & Chemicals

Air Reduction . None.
_American Potash & Chemical.. None
Dow Chemical 1 ’
Fastman Kocak 2(1)
Grace & Co 4(2)
Hooker Chemical 29,000 1(1)
Hercules Powder 15,000 I .
Internatl. Minerals & Chemicals ™ None None
Monsanto Chemical 1
Pennsalt -Chemical None
Rohm & Haas 1 ‘
Rayonier - 2(2)
Witco Chemical Co 1(1)
Allied Chemical 8(1) .
Amemcan Cyanamid 2(2)
duPont (E. 1) ocomoommeiaeeee 5(1)
F M C Corporation 4(2)
Faben-Bayer A.G. ’
Olin Mathieson
Stauffer Chemical
Union Carbide

3.2 18,800:
2+2(1) 3,400,
2(2). . 3,000
4(1) 109,600
5 23,800
“5(2) / 69,020
w1 800
2 6,500
"2 17,200
9,700 -
.9,700
7,030
93,300
1,200
60,000
None
15,000
8,200
1 200
1 12,700
None
54,600

2 ! -
5(1)
5
2(1)
1(1)
3(1)
None
3(1)
2

25,000
22,500

2
2
2

2
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——Sold
No.of ' No.of
Shares  Mgts.

—Bought—
No.of No. of
Mgts. Shares

—Sold
No.of No.of
Shares - Mgts.

—Bought—
No.of No. of
Mgts. Shares

oo W T

2(1)
2(1)
2

—~
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—~
w
~

=]
S
Q
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~
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© 7,000

Containers
American Can
Container Corp. .o _____.____
Continental Cah __o____.__ Eid

66,000
30,700
76,200

Cosmetics
Avon Products
Chesebrough-Ponds
Gillette
Revlon

13,400

3,400
35,160
25,500

Drug Products

American Home Products
Bristol-Myers

Carter Products
Merck

Mead Johnson

Pfizer (Chas.)

Rexall Drug g
Smith Klein & French
Sterling Drug
Warner-Lambert
Norwich Pharmacal
Richardson-Merrell

8,900
2,300
22,500
30,500
10,000
51,500
10,460
45,600
17,200
96,000
None
2,000
12,500

Electronics and Electricals

30,000
10,000 Beckman Instruments

7,200  Consolidated Electronics Indust.

500  Control Data

84,500  General Electric

3,048  General Precision Equipment___
31,200 Litton Industries

4,430
22,300
10,500
31,500
5,800
14,800
15,000
None
None
1,400,
None
5,300
1,600
27,000

Schlumberger Ltd. ____________
Siemens & Halske A.G
Sunbeam Corp. _..___..___.__
Westinghouse

Foxboro
-Magnavox

«Motorola

Sperry Rand

Texas Instruments

Xerox

Zenith Radio

Finance Companies

American Express Co
Beneficial Finance
Commercial Credit
Financial Federation
First Charter Financial
C. I. T. Financial

Great Western Financial
Household Finance

Food Products

16,200
36,000
2,200
28,800
1,000
38,000
40,000
7,500
6,600
12,000

Glass

Corning Glass Works
Pittsburgh Plate Glass

5,000
1,560
2,200
79,300
10,000
85,300
1,501
None

Beech-Nut Life Savers
California Packing

Continental Baking Co

Corn Produets —.__________
General Foods

Hunt Foods & Industries_______
National Dairy Products

Swift & Co

7,700

None 4,100

- Insurance—Fire & Casualty
7,500  Continental Casualty
5,600 Marsh & McLennan

10,700 Maryland Casualty
20,400 U. S. Fidelity & Guaranty

None
None
27,200
1,500

Insurance—Life

Commonwealth Life  Insurance
Transamerica Corp.
Travelers Insurance
Aetna Life Insurance

20,000
15,000
16,600
4,000

30,000
30,100
3,500
9,000

_________ e

Machinery and Industrial Equipment
500 American Machine & Foundry.__
39,700 Babcock & Wilcox
8,200 - Baldwin-Lima-Hamilton
52,000 Combustion Engineering
Ncne  Leesona Corp.
4,300  Singer Mfg. - _________________

34,100
5,000
1,000

34,500

14,000

13,100

Metals and Mining—Alu‘minum
Aluminium- Ltd.
Aluminzm Co. of America
- Kaiser Aluminum & Chemical__
Reynolds Metals

62,200
13,000

21,100 50,000

Rba

1
1
1
N

- 118,600

5(1)
2

2
1(1)

1(1)
3(2)
1(1)
2
1
2(2)
3

4
3(1)
3
2
2
4(1)
2(1)
4

1(1)
6(2)
4(1)
3

2
None
None
None
None
1

one

Metals and Mining—Copper
Anaconda
Cerro:- Corp; womuwuiin lamii ol Lo
Phelps Dodge
Kennecott Copper

Metals and Mining—Other
American Metal Climax
National Lead 18,112
American Smelting & Refining 32,500
Chromalloy
International Nickel

2,000
27,000

7,000
2,000
3,000
None

12,100
8,500
None
None
6,500

Natural Gas

Eastern Gas & Fuel

Southern Natural Gas

Southern Union Gas Co
Suburban Propane Gas
Tennessee Gas Transmission.__
Texas Gas Transmission
Arkansas Louisiana Gas
American Natural Gas
Panhandle Eastern Pipeline__._._
United Gas Corp

5,700
11,000
4,500
6,200
17,000
8,800
49,000
None
5,400
80,000

57,900
None

Office Equipment
Minneapolis-Honeywell
National Cash Register
Addjessograplz

6,600
2,400
1,200
14,481
9,000
3,000

Pitney Bowes
Smith-Corona

0il
Amerada Petroleum
Ashland Oil & Refining
Atlantic Refining
Champlin Oil & Refining
Continental Oil Tl
Gulf 0Oil A
Louisiana Land & Exploration.__
Marathon Oil :
Phillips Petroleum

84,100
13,600
21,700
20,000
98,600

4,200
28,700
39,600
41,500
29,700

180,500

1,200
42,600

: Royal Dutch Petroleum

Shell Oil
Socony Mobil Oil
Standard Oil — California
42500 Standard Oil — Indiana
241,308 , Standard Qil — New Jersey.__.__
300 Superior Oil

101,000 Union Oil California

None Calgary & Edmonton Ltd
69,600 Cities Service

2,000 Sunray DX Oil

87,800

10,000 Texas Pacific Coal & Oil

Paper and Paper Products
Fibreboard Paper Products
International Paper
Union Bag-Camp Paper
Warren (8: D)) scinassmdadtsmasy
Crown Zellerbach

115,000
26,000
21,200
20,500

8,500

Public Utilities—Telephone & Telegraph
International Tel. & Tel None
Western Union None
American Tel. & Tel
General Telephone & Electronics 32,000

57,100
95,600
25,290
65,000

Public Utilities—Electric and Gas

42,000 Central Illinois Public Service__
22,500 Cleveland Electric Illumjnating
500, Columbus & So. Ohio Electrie__
50,000 Commonwealth Edison
2,500 Consolidated Edison (N. Y.)____
41,400 Dayton Power & Light
18,400 Detroit Edison
12,500 Florida Power & Light
44,000 General Public Utilities
32,400 Kansas Gas & Electric
19,700 Kansas _}f’ower & Light
8,100 Montana Fower
68,066 New England Eleciric System-_
25,500 Ohio Edison
13,350 Oklahoma Gas & Electric
30,000 Pacific Lighting
77,070 Public Service of Colorado
48,660 Southern California Edison
6,900 Tampa Electric
24800 Allegheny Power Systems
None Américan Electric' Power
None Arizona Public Service
None Central & South West Corp
.None Florida Power Corp
10,000 Gulf States Utilities

31,200
None

3,808
2,000

4,000
20,500

97,500 |

18,000 -

None

1

1(1)
1oy
2(1)

None
1
4(1)
3(3)
6(1)

1
1(1)
1

None
1
None
4

2
2(2)
2(2)

None
1
6(3)
8

Continued on page 20

Wellington

A Name to Remember

—a Balanced Fund
seeking conservation of
capital, reasonable cur-
rent income, and profit
possibilities.
Ask your investment dealer
for prospectus or write to

Wellington Company, Inc.
Philadelphia 3, Pa.

\.

Massdchusetts
Life Fund

A balanced mutual fund providing
Jor distribution of income and prin.
cipal in accordance with an indjvid.
,ual trust account for each investor.

Massachusells Hospilal %
Fnswmance %’am/aaﬂy, Trusten
Founded 1818

Prospectus from your
’ Investment Dealer or

MASSACHUSETTS LIFE FUND
DISTRIBUTORS

80 State STrekT, BosTon 9, Mass.

Do the
Investment
Possibilities in
ELECTRONICS
Interest You?

WHY NOT
INVESTIGATE

TELEVISION-
ELECTRONICS
FUND, INC.

A Mutual Invests-- .
ment Fund whose
assets are primarily
nvested for possi-

By ble long-term
j erowth of capi-

£ 1al and income in
companies actively
engaged in the Elec-

# - {ronics field.
Get the Booklet-Prospectus and rec-
ord of this Mutual Fund now from
your investment dzaler or

Television Shares
Management Corp.

120 S. LaSalle St., Chicago 3, llL
115 Broadway, New York 6, N.Y

Name.
Address
City-State,
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Crowther V.-P. of
Clark, Dodge

James G. Crowther, member of
the New York Stock Exchange,
has been elected a Vice-President
of Clark, Dodge & Co., Inc., 61
Wall Street, New York City,
member of the New York Stock
Exchange and other leading ex-
changes.

For Income

GENERAL
INVESTORS

Prospectus and Literature
from

INVESTORS PLANNING CORP,
of America

60 East 42nd Street
New Yotk 17, N, Y.

NATIONAL DISTRIBUTOR
|

DEL_/WARE
- FUND

!nvestmg in diversified securities
selected for their INCOME and
APPRECIATION possibilities

PROSPECTUS ON REQUEST

INCOME_EVUND:
R

Investing for as high
CURRENT INCOME as possible,
) commensurate with
the risk involved
PROSPECTUS ON REQUEST

Phnadelphla 2 Pa.-

pitized for FRASER
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—Bought—
No.of No. of
Mgts.

Shares
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No.of"~
Shares

Continued from page 19

None
127,800
None
None

None
5(2)

None

None

- 8,900
None
- 8,400

‘Middle South Utzlmes

Southern Co. ____________-___ JA
Texas Utilities

Virginia Electric & Power

Printing and Publishing

Harris-Intertype
Heath D: C:- & Co

Radio, Television and Movies
Ameucan Broadcasting
Columbia Broadcasting
M. C. A. Carporation

Railroads
Louisville- & Nashville
Norfelk & Western
“Southern Pacific
‘Unton Pacific 2
Atchison, Topeka & Santa Fe___ 101,200

Canadian Pacific 3
Chesapeake & Ohio-
Seaboard Airline RR

27,600
76,000

19,000

6,400

Railroad Equipment
A. C. F. Industries

Rétail Trade

Associated Dry Goods

Ginzbel Bros.

Grand Unicn

Montgomery Ward

Penney. (J. C.)oo ubolinl Slee
Sears, Roebuck :
Woolworth Co

Federated Department Stores__..
Great Atlantic & .Pacific Tean-__-
Marshall Field. - _L__

Safeway Stores

Rubber and Tire

Fn estone Tire & Rdbber
.General Tire & Rubber____
. Goodrich (B.F.) Co.....
‘Goodyear Tire & Rubbe1_
oM S Rubbe1 ; '

b Steel and Iron

* None
None
None
None
None
1

1(1) 2,800
1 25,000
None = None
1(1) 50,000

89,400
9,000
800
4,000
20,000

6,250
3,500
10,600
12,200
14,600
22,800
54,000
8,400
- 17,200
107,000
30,750
None
. 14,800

3(Ly
None -
" 1{1)

.~ Inland Qt?el
Jones & Laughlin S
Youngstown Sheet & Tube___._
Allegheny Ludlum Steel
Armeo Steel
Bethlehem Steel
McLouth Steel
Republic Steel
U. S. Steel.

Texlile and Rayon
Celanese Corp. of America
United Merchants & Mfg
American Viscose Co
Burlington Industries

Tobacco
American Tobacco
Imperial Tobacco

- Liggett & Muyers )
Philip Morris - ______
Reynolds Tobacco

155,100
5,000

13,000

Miscellaneous !

Automatic Retailers

Brunswick Corp. —..____zot. .
Disney Productions

Gevaert Photo N.V

Hertz Coxp

ane.,ota Mmmg & Mff
Newport News _.

-Peabody Coal

. Unilever N.V.. -~ S
1 SO ) 1 (T i et

American Photocopy Equzpment 2.15 ,000:.
51 ,600'"

Pv 0fte1 & Gamble.____ .____-_~_.;_

._3
TR

14,800 ,

No. of
Mgts.

3
6(1)
2

3

" - Publie Service,

C5(2)

- 5(3) f‘j ‘
2

%~ interest:” The former

I
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Funds Buying Dried Up
 During Market’s Rally

Continued from page 18
new acquisition of 7,500 shares by
‘National Investors.

Publishers Still Popuwiar
The printing group, whose new
offerings had bheen so eagerly
sought remained on the buying
‘side."Ginn & Company with three
'buyers was newly bought by Put-
nam (24,500). : g

Xl Banks Mildly Bought -
Again bought, but more mildly
-than in the two previous quarters,
were .the banks. First National
Bank" of Boston: was heavily
-bought by Massachusetts Investors
~Trust .(10,0009; Massachusetts Life
and New England with no sellers.

D‘r\ugs on the Buying Side

Bristol-Myers, Carter Products, *

and Pfizer all met buying without
any selling. -Carter was newly
- bought -by.Madison Fund (5,000).
Pfizer, one of the “unanimous
- favorites” was bought by Dreyfus,
- Fundamental = Investors, Genelal
and  Guardian
Mutual—and had no sellers.

Insurance Still Popular

The Fire and Casualty Group
consisted of four buyers and no
sellers. U. S. Fidelity & Guaranty
was. néwly bought by Naticonal
Investors, and Commonwealth Life
~Investment Company ‘of America,
and {completely eliminated by
‘Delaware Fund. The diversified
- Travelers was bought by Funda-
mental Investors, National In-

% vestors- and. Institutional Growth,

Machmeu and Equipment
Contmue Pick-up
Fuele(:tl.ve» purchases of Bahcock
& Wildoik -and :Combustion Engi-
~ neermd dxmlayed the greatest
newly by
Natmnal Securltxes Stock. (15,000).

|
I

Mlxed Groups

Building, Construction and
| Equipment

‘Building, construction and
equipment, the first in our mixed
groups experienced both selective
buying and selling. Issues meeting
good support  were Caterpillar
Tractor, Otis Elevator and Sher-
win - Williams; whereas those
showing little support included
Johns - Manville, Owens-Corning
Fiberglas and Worthington Corp.
New purchases .in  Caterpillar
Tractor were made by four funds,
with a block of 19,700 by Divi-
cend Shares by far the largest.

‘Worthington remained under sell-

ing pressure and was eliminated

by three funds.

Chemicals Meet Selective Policy

A greater selectivity for issues
within this group was shown dur-
ing the quarter. Good buying was’
indicated in Dow, Eastman Kodak,
Grace & Company and Monsanto.
Heavy selling was witnessed in

‘Allied, du Pont, FMC Corp., and

Union Carbide. The buyers  of
Dow included American Business
Shares and Affiliated Fund' (100,
000 newly). Allied Chemical came
under heavy selling pressure with
eight sellers and only three buyers.
Funds liquidating heayily included
Chemical Fund (42,300), Massa-
chusetts Investors Trust (44,932)
and One William Streef (10,000).

Eléctronics Turn Mixed

Although a ‘greater . interest
within this group was indicated
during the quarter, an overall
mixed reaction prevailed. Buying
in such issues as General Electric,
RCA and Schlumberger were met
by offsetting sales in issues such .

. Continued on page 22

A

A Common Stock Investment Fund

Lorp, ABBETT & Co.

New York — Atlanta == Chicago — Los Angeles — San Francisco

Afjiliated |
Fund

An investment company seeking
for its shareholders possibilities
of long-term growth of capital
and a reasonable current income.

Prospectus upon request

5(4)--
22(1),

6(2)

None

(1
2 11)

2(1)

1

e 14 O RN
.Nen’e =

1(1)

,None'~

1

panies ‘(under 7 additicnal managements) in- addltmn to- these shown m our

tabulation

« are for.the July quarter 1962;

“Balance Beiwcen Cash and Investments,”

Purchases_and sales by Affiliated Fund mc]uded above. and in our artlcle 3
.those by American- Business -Shares, Fidelity !

Capital Fund are for the August 1962 quarter.

‘@ Stock Series ]
® Growth Stocks Series § -
© Dividend Series

© Income Series

@ Preferred Slock Series
® Balanced Series

® Bond Series

(1)t
L4(2) L

T‘:e foregoing tabulation also includes transactions by 11. mvestment com~

Information Folder and Prospectus on Request

Eslablished 1930

— T .
sz%mm A

NATIONAL SECURITIES & RESEARCH CORPORATION
120 Broadway, New York 5, N. Y. )
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Balance vs. Cash and Investments By Investment Companies
Wlth Aggregate Net Assets of c1315 3 Billion 9-30-62 vs. 6-30-62

Invesiment Bonds

Open-End Balanced Funds:
American Business Shares
Axe-Houghton Fund A
Axe-Houghton Fund .B.
. Axe-Houghton Stock Fund
Axe Science & Electronics
Boston Fund
Broad Street: Investing
Commonwealth Investment
Diversified ' Investment Fund
Dodge & Cox Fund
Eaton & Howard Balanced Fund___
Fund of America
General Investors Trust
Group Securities—Fully Admin. Fund
Institutional Foundation Fund
Investors Mutual
Johnston Mutual Fund
Knickerbocker Fund
Loomis-Sayles Mutual Fund..
Massachusetts Life Fund
Mutual Investment Fund
National Securities-Income
Nation-Wide Securities
Nelson Fund Inc
New England Fund
Putnam (George) Fund
Scudder, Stevens & Clark Fund
Shareholders’ Trust of Boston
Stein Roe & Farnham Balanced Fund
Value Line Fund
Value Line Income Fund
Wellington ' Fund
Whitehall Fund
Sub-Total Open-End Bal. Funds
Open-End Stock Funds:
Aberdeen Fund
Affiliated Fund
Blue Ridge Mutual Fund
Bullock Fund
Chemical Fund_._
Delaware Fund_
.de Vegh Mutual Fund
Dividend  Shares
Dreyfus Fund
Eaton & Howard Stock Fund
Energy - Fund
Fidelity Fund
Fundamental Investors
Group - Securities—Com. Stock Fund
Guardian Mutual Fund
Incorporated Investors
Institutional Investors Mutual Fund.-_
Investment| Co, of America.
Investment Tr hst of Boston

Massachusetts Investors Growth Stock
National Investors
National Securities—Stock
One William Street
Pine Street Fund
Pioneer Fund
Price (T. Rowe) Growth Stock
Scudder, Stevens & Clark—Com. Stk.
Selected American Shares
Sovereign Investors
~-State Street Investment
Stein Roe & Farnham Stock Fund._._
Texas Fund
United Accumulative Fund
United Continental I‘und
United Income Fund
United Scietce Fund
Value Line Special Situations
Wall Street Investing
Wisconsin Fund
.- Sub-Total Open-End Stock Funds
Total Open-End Funds
Closed-End Compames
 Abacus ‘Fund
Adams Expres
American European  Securities
American International
Carriers & General

Dominick Fund

General American Investors
General Public Service
Lehman Corp

Madison Fund

‘Niagara Share

* Overseas Securities

Tri- Contmental

Total Closed-End Compames__-_
Grand Total

JIncludes corporate short-term notes where so included by rEpertingl fund,

Net Cash & Governmentst
Thoeusands of Dollars
by ]

Jutie
b6,630
309
7,028
24
4
2,909
4,192
5,090
1,889
411
34,710
470
354
241
2,681
60,397
4,778
143
8,872
6,809
1,637
2,203
3,808
112
4,498
12,102
8,287
1,062
4.697
470
3.586
139,165
518

"326,987
724

1,692
5,049
4,623
4,882
1,470
18,107
13,840
12,841
999
5,917
21,471
1,610
2,046
14,994
3.255
8,711
7,020
22,150
9,541
4,408
4,317
17,826
3,404
834
3,515
1,625
2,110

End

Net Cash & Governmentst
‘ Percent of Net Assets

Sept.
b4,109
619
6,004
619
2,851
6,548
2,764
5,484
2,430 -
356
34,240
396
1,671
320
2,602
62,442
4,991
242
23,120
6,316
2,450
1,332
3,567
270
4,661
22,074
12,076
1,521
9.807
. 241
1,786
215,456
723

444128

758
a59,548
67

5,318
3,438 .
10,487
1,105
17,500
9,938
10,270
288
8,081
29,538
4,354
2,407
30,640
4,050
2473
1,635
10246
27764
12,827
7,882
6,321
19,286
2,892
1,058
6,228
2,188
10,970
20,028
1,224
2,199
21,841
3,050
13,207
5,998
399
73
13,730

377,438 -

399.437

704,425

1,321
1,643
239
1,207
1,286
1,246
2,940
5,832
15,312
25,636
6,555

843,565

2,422
2,690
222
1,892 .
1,306
343
2,759
6,313
15,897
28,304
14,234

Y

783,643

© June
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‘b For May 31-Aug. 31 period.

Common Stocks

.Percent qt Net Assets

End of:
ScPt.
058.4
70.9
68.8
70.9
80.4
61.1
90.3
58.1
61.4
67.4
61.7
61.9
61.7
74.0
68.0
57.0
64.1
91:2
58.9
59.0
«81.5
60.0
61.3
74.6
56.8
60.0
65.0
62.8
66.2
96.9
51.1
51.2

49.2 |

65.7

95.8
(391.5

DWW VOEODBD ! g
SRRSO O BT e ot

93.0
90.8
97.9
88.3
85.3
76.4
1 88.7
888
62.2
90.0
88.6
922
89.5
81.9

c Sold on balance.

- e R OIS R
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Security TWansacﬁons’by the"89
Investment Companies During
July-September, 1962

(In Thousands of Dollars)

Portfolio Securities

Other than Governments

Total
Purchasesty

2,981
962
1,785
450
84
535

7,604
7,249
2,650
358
6,192
669
Nil
Nil
1,233
59,535
1,925
398
6,201
2,788
505
5,648
1,463
241
420
16,142
4,007
5,579
2,089
485
2,615
29,997
128

Total
Sales*™
618
4,886
1,159
1,026
2,681
366
6,243
7,407
4,800
278
6,299
1,006
270
6
850
55,364
1,261
495
21,361
1,688
664
4,023
1,159
383
395
20,489
3,074
4816
5,232
269
1,513,
81,058
117

|

Of this: Portfolio
Common Stocks

Total
Purchasesty

2,981
962
1,785
450

34
535
7,485
3,295
2,250
258
2538
31
Nil
Nil
1,633
51,610
1,738
298
1,191
2,230
505
4,581
1,463
208
330
8,996
1,097
4,859
2,005
485

11,562 ,
28,997
43

Total
Sales**
234
3,728
1,159
900
2,681
3€6
5,373
4,675
3,987
273
2,045
988
270
Nil
950
44 420
735
375
19,277
350
534
2,094
321
359
273
9,453
1,050
4,79%
1,359
209
720
T7.736-
Nil

173,236

1,438
77,204
1,633
1,487
10,701

374,587
547,823

Nil
Nil
745
Nil
691
11,802
5,755
391
529
3,626
5,395
1,794
2781
2,422
1,290

"25318 -

573,141

%Cost of purechases.

T241,350

870
9,2€2
1,236
(\8
11,272

348414
580,764

679
1,365
766
932
€75
925
3,0:8
898
566
4,185
12,368
798
285
4,152
3137

34839

624,603

x:Proceeds froem sale.

CHANGES OF CASH. POSITION NF 89 INVESTMENT COMPANIES
_September 30, 1962 vs. June 30, 1962

- Plus
OPEN END COMPANIES: Balanced Funds 20
Stock F nds 30

Minus
9

10
.2

21

Approx. Unchngd. ' Total
4 33

— SUMMARY —

i

298,228

135,318 1

1,438
77,204
1,633
1,487
9,955
6,587
1722
.3,251
34,103
3,431
2.39%
14,227
36,554
1,967
3,425 -,

pes.

9,217

15,398
580
1,463
313
Nil

-433,516

Nil
Nil
743

3 626
5, 1995
1794
278
2,422
1,290

21,475

91,976

870

| 9,262

1,236
893
11,272
10,362
2,342
2,359
10,232
4,654
1,587
33,275
42 554
2,267
3,995
20,223
2,570
21,208
3,436
(-
18,123
3,020
4,818
11,809
7,504
575
1,118
1 u.la
3,013
10,833
100
12,880
504
1,684
7.287
725
11,280
2,601
1,322
Nil
438

2.)1 541

483,517

579
1,176
764
855
675
0925
3,058
898
065
4,185
12,363
798
235
2.}259

458,018

AVERAGE ALLOCATION BY 89 COMPANIES OF ASSETS TO CASH AND EQUWALENT =

DEFENSIVE SECURITIES, AND RISK SECURITIES
| June 31,1962 .Sept oO 1962

Net cash, etc. and Governments.................... A R 6.1%

Defensive’ Securities (Bonds and Praferred

Risk Securities (Common  Stocks)

Totals

819
100.9%

516,145

)

igitized for FRASER
p://fraser stlouisfed.org/
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Funds’ Buying
Ended During
Market Rally

Continued from page 20

as Sperry-Rand, Xerox and Zenith.
Schlumberger, a hybrid oil field
equipment and electronics busi-
ness, was quite popular among the
buyers. New acquisitions in this
issue were made by Bullack, Wall
Street Investing and Guardian
Mutual. 5

Finance Companies Neutral

Issues in this group after being
bought heavily in the preceding
two quarters balanced out.
Strength was shown in Financial
Federation, a “unanimous favor-
ite,” in which new acquisitions
were made by Naticnal Investors
(11,800), Incorporated Investors
(30,000) and Wellington (25,009).
This issue met wita no sziling. On
the other hand, CIT Financial met
with considerable selling includ-
ing eliminaticn by Guardian
Mutual and Ccmmonwealth In-
vestmens..

Public Utilities Meet Mixed
Reaction

In the Telephone and Telegraph
secter of this group two issues
were bought and twoe were sold.
International Tel. & Tel. a unani-
mous favorite met no selling and
was bouzht by Dreyfus, Fidelily,
and Knicksrbocker. However,
A.T. & T., which had bzen bought
on balance during the.June quar-
ter, reversed its position, being
sold on balance during the Sep-
tember quarter. By far the largest
seller was Wellington (65,000).

Within the electric and gas
sector of this group a greater in-
terest in the overall number of
companies was shown. Although
strong buying was indicated in
New England Electric System,
Oklahoma Gas and Electric and
Public Service of Cclorado, heavy
selling existed in Arizona Public
Service, Central and Southwest
Corp. and Southern Company.

3 [
Retailers Meet Mixed Reaction

This particular group turned in
almost a repeat performance over
the June survey, once again show-
ing unusual demand was J. C.
Penney. Newly bought by Funda-
mental Investors (34,000) and
Shareholders Trust of Boston
(15,000).

Miscellaneous Issues

Among the companies which are
inappropriate to categorize indus-
try-wise, selective purchases took
place. Overall some 10 companies
found buyers and only two were
sold. Buying in International
Flavors & Fragrances, Minnesota
Mining and Mfg. and U. S. Lines
dominated while American Photo-
copy and Procter & Gamble were
the only sold issues. Unilever N.V,
a foreign issue, was newly bought
by Affiliated (100,000).

Longwell To Be
Walston V.-P.

Effective Dec. 1 Harold W. Long-
well will become a Vice-President
of Walston & Co., Inc., 74 Wall
Street, New York City, members
of the New York Stock Exchange
and other leading exchanges. Mr.

Longwell is now an Assistant
Vice-President of the firm.
P T L T e TRt

Bache & Co. Offers
Talks for Women

Recognizing the increasing in-
terest of women in investments,
the New York Stock Exchange
firm of Bache'& Co. has arranged
to give a free 2-hour informative
talk on this subject at 1:45 o’clock
Saturday afternoon, Nov. 17, at
the firm’s office, 770 Lexington
Avenue (60th Street). ;

The talks will be by women and
for women only. They will be

®

repeated at the same time and
place on three consecutive Satur-
days, Nov. 24, Dec, 1, and Dec. 8.
Advance reservations for the
course are necessary. An informal
question-answer period over a cup
of tea will follow each session.

Fowler, Rosenau Admit

Fowler & Rosenau, 40 Wall Street,
New York City, merﬁbers of the
New York Stock Exchange, will
admit James N. Rosenau to lim-
ited partnership Dec. 1.
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Pardee Dam

University of California, Berkeley

$33,000,000

Elected Director

Bethuel M. Webster, partner of
Webster- Sheffield Fleischmann
Hitchcock & Chrystie, has been
elected a Director of General
American Investors Co., Inc., it
has been announced by Arthur
G. . Altschul, /Chairman of the
Board. General American In-
vestors is a closed-end investment
company listed on the New York
Stock Exchange.

Mr. Webster, a Trustee of the

ricE

st

»

©

1 Utility

4%, 3.60%, 2.60%, 2%%, 2.80%, 2.90%, 3%, 3.10% and 2%

UNICIPa

Alameda and Contra Costa Counties, California

Ford Foundation, is

Woater Development Project for East Bay Area Bends, Series D

The Commercial and Financial Chronicle . . . Thursday, November 15, 1962

|
a former
President of the Association of
the Bar of the City of New York.

Named to Board

John B. Huhn, a partner in Bache
& . Co. has been elected to the
Board of Directors of American
Business Systems, Inc.

American Business Systems de-
signs and manufactures a -wide
variety of business forms  and
data processing tabulating cards.

Ari
Ann
PHOEN
Banker
cluded
Geor
Preside
zona, P

dent o
coming

Durin
associat

Yield or
Pricet

1.50%
1.65%
1.75%
1.85%
1.95%
2.05%
2.15%
2.25%
2.35%
2.40%
2.45%
2.55%

Due
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973

Rate
4%
4
4
4
4
4
4

(Accrued interest to be added)
Coupon

ARMOUNTS, RATES, MATURITIES
AND YIELDS OR PRICES

100,000
100,000
100,000

Amount
1
1
1
1
1
1

$1

1974
1975
1976
1977
1978*

2.60

4
4
4
3.60

2.65%
2.70%

100

2.60
23,
23,

000
1,100,000
1,100,000

1,100

New York in New York, N. Y., or at The

First National Bank of Chicago in Chicago, Ill. Coupon bonds in denomination of $1,000 registrable only as to both

principal and- inferest.

¢
i

N.T.&S. A. in San Francisco, California, or at the First Nctional City Bank of

Due December 1, 1963-92, incl.

the holder, at the office of the Treasurer of the District in Oakland, Californio, or at the main office of Bank of America
numerical order, on December |, 1977, or on any interest payment date thereafter, at par and accrued intered plus

a premium of /4 of 1%, for each year or fraction of a year remaining between the date of redemption and the fixed

Payment and Registration—Principal and semi-annual interest (June | and December 1) payable, at the option of
Redemption Provision—Bonds maturing on or after December |, 1978, are callable as a whole or in part, in inverse

maturity date of the bonds redeemed.

Dated December 1, 1962

Tax Exemption—In the opinion of counsel, interest payable by the District upon its bonds is exempt from all present
Legality for Investment—We believe that these bonds are legal investments in California for savings banks, subject

Federal and State of California personal income taxes under existing statutes, requlations and court decisions.

he amount of a bank's investment, and are likewise legal investments in California for

other funds which may be invested in bonds which are legal investments for savings bonks, and are eligible as securit
¥ g g Y

for denosits of public moneys in California.

to the legal limitations upon t

gitized for FRASER ' i
p://fraser.stlouisfed.org/ . ’ ;
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Nat’l SBIC Assn.
To Hold Meet

Vice- Kenneth Kramer, Executive Editor

and financial

‘Busingss Week” and Johp E.
Association

‘Executive Herne, Administrator of the Small
My, Kramer, whose publication

is widely known for its coverage

(SBICs) at the Hotel Shcreham,
of business

, Vice-Pres- and Robert C. Haden, President, Parker, President, First Navajo Dec. 3-5.
will speak on “The SBIC: What

Business Administration, wiil be
among the principal speakers at
t the Fourth Annual Meeting of the
Lies Ahead?” Mr. Horne will dis-

3

ona Business

Henze,

Vice-President, First, National
e-President,

Ariz

E.
S. Douglas,

Officers who will continue un-

expired terms are:

Secretary — Willis
Co., Tucson; G. Clarke Bean, Se- National

Southern Arizona Bank & Tru

National Bank, Holbrook,

urer — Holden - W. 'Olsen, L
President, Southern Arizona Bank ©L

nior Vice-President,
»  Bank, Phoenix, and Gordon E.

Councilmen—James

Bank of Arizona, Phoenix; Treas-
! Administrative Vic

ond & Trust Co., Tucson;
P. Sim-

Vice—President,
Bank, Tucson

Other new Association officers
1st Vice-President—James By-
, President, First National

‘President of Valley National Bank elected were:

Ariz—The Arizona of Arizona.

Bank of Arizona, Phoenix;

Men- Vice-President—James

lo Park, Calif.; Edward E. Ed- mons, President, Guaranty Bank,
, grad- Phoenix; Exeutive Councilman—

uate school of business,  Indiana G. F. Bradley,

y

the U. S.
Weldon P. TS

Canada and Mexico. Mr. Patrick is

ident and Chief Economist, Na- First Security Bank, Mesa. -

. The Commercial and Financial Chronicle
Executive Vice-President,

Patrick reported record attend- tional Industrial Conference
Major speakers were

ance. by financial leaders from Board, New York City.

University, Bloomington, Ind., and Valley National

wards, Professor of Finance
Martin R, Gainsbrugh

Stanford Research Institute

throughout Arizona,

Gibson,

E.

con-

Volume 196 Number 6212 . .
Arizona Bankers
) ’ (Lo e
Annual Meeting
Association has

George H. Stack, Senior Vice-
President of Pioneer Bank of Ari-

During the meetings in Phoenix,
association President James

PHOENIX,

Bankers
dent of the assoication for the

zona, Prescott, was elected Presi-
coming year.

cluded its 59th annual convention.
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York City, as a Vice-President.

Inc., 115 Broadway,

ciated with Lyons,
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NEWS ABOUT
BANKS AND BANKERS

Consolidations e New Branches e New Officers, etc. e

Revised Capitalizations

J. Henry Schroder Banking Cor-

* poration, New York and Schreder

Trust Company, New York, an-

- nounced that Gerard Meehin and

Michael McGarry have been
named Assistant Secretaries and
that Martin Armytage has been
made  an Assistant Treasurer of
the two banks.

The Board of Trustees of the
Union Square Savings Bank, New
York, has announced the appoint-

" ment of William J. Schaefer as

Assistant Treasurer.

Mr. Schaefer has been with the
bank 23 years
The Board of Governors of the
Federal Reserve System Nov. 7
announced its approval of the
merger of The Gramatan National
Bank and Trust Company cf
Bronxville, Bronxville, N. Y., into
The County Trust Company,
White Plains, N. Y. The merger
was previously apprved by the
Banking Department of New York
State.

£l Ed Ed
Ralph T. Tyner, Jr., Chairman of
the Board, announced today that
the Board of Directors of Natioral
Bank of Westchester, White
Plains, N. Y., had declared a 5%
special stock dividend. The divi-
dend, payable on or about Feb.
21, to shareholders of record on
Jan. 25, would increase the num-
ber of shares outstanding to 1,-
249592 shares and capital stock
to $6,247,960 subject to approval
of two-third’s of the shareholders
at the annual meeting, Jan. 17.
* % * i

Edward J. O’Gorman, Jr. was ap-
pointed Assistalat Controller of
the National Bank of Westchester,
White Plains, N. Y., on Nov. 8.

Mr.. O'Gorman comes to NBW
from First National City Bank,
New York.

Oren Root, New York State Su-
perintendent of Banks and Chair-
man of the Banking Beard, an-
nounced Nov. 8 that he had
approved the mergers of The First
Natiecnal Bank of Batavia into
Liberty Bank and Trust Com-
pany of Buffale, and of the Pratts-
into Centrai
Trust Company of Rochester, and
that the Banking Board had ap-
proved the continued operation of
the merged banks as offices of the
respective receiving institutions.
The appointment of seven to the

newly created Bloomfield Avenue
office Advisory Board of The Na-

-tienal State Bank of Newark,

Newark,” N." J,, "has been an-
nounced.

The new board members are
Joseph De Deo, Raymond P. Sta-
bile, Eugene D. Molinaro, Anthony
Coraci, Samuel A. Kaphan, Ross
B. Cameron and M. I. Rayner.
Ground was broken in Caldwell,
N. J., Nov. 8 at the corner of Cen-
tral and Bloomfield Avenues for
The Natienal State Bank of New-
ark N. J., new motor bank.

#* # #

The Raritan State Bank, Raritan,

" N.J, has changed its title to State
Bank of Somerset County,

\

gitized for FRASER
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T
The Hillside State Bank, Hillside,
N. J., a newly organized bank,
was admitted to membership in
the Federal Reserve System on
Nov. 8, The capital of the bank is
$200,000 and its surplus, $200,000.
Officers of the bank are: Louis
H. Burfeind, President; Walter M.
D. Kern, Executive Vice-Presi-
dent and Cashier; Walter H.,
Jones, Vice-President; Max
Schleifer, Vice-President; Charles
S. Mancuso, Assistant Cashier and

Henry Goldhor, Secretary.

B ES £
Mellon National Bank & Trust
Co., Pittsburgh, Pa., elected Philip
A. Fleger, a Director. He suc-
ceeds Childs Frick, who resigned.

* * &

The Western Pennsylvania Na-
tional Bank, Pittsburgh, Pa., an-
nounced that George J. Arth, Jr.,
was appointed a Trust Officer;
Edward P. Lawson, was appointed
a Mortgage Officer in charge of
mortgage underwriting; Robert F.
Gross was premoted to Manager
of Bookkeeping and Proof Oper-
ations for WPNB, and Curry
Blank was promoted to Assistant
Manager of the Dravosburg Com-
munity Office.
& & ES

The Comptroller of the Currency
announced Nov, '9 that prelimin-
ary approval to organize a new
National Bank in Suitland, Prince
Georges County, Md., has been
granted.

The proposed bank, to be oper-
ated under the title Peoples Na-
tional Bank of Prince Georges
County, will be located at the
intersection of Suitland Road and
Silver Hill Road. :

Proposed. initial capitalization
will amount to $1,050,000, consist-
ing of $500,000 capital, $409,000
surplus, and $150,0000 undivided
prefits. Alfred C. Scuderi of Mar-
low Heights, Md., has been pro-
posed as Chairman of the Board.
George T. Ewell has been elected
a Director of The Bank of Vir-
ginia, Richmond, Va.

O. B. Wooldridge, Bank Direc-
tor since Sept. 1, 1959, has retired
after 52 years in business and
banking, inluding nearly 30 years
the Bank of Vlrglma

The Nauona,l Cxty Bank of Cleve-
land, Ohio, anncunced Nov. 8 that
Robert E. Sipes has been named
Vice-President and Trust Officer
in the Administrative Division of
the Trust Department; Kenneth
T. Willis has been appointed As-
sistant Vice-President in the
Branch Operations Department at
the bank’s main office, and John
S. Darst has been promoted to
Manager of National City’s Bab-
bitt-Lake Shore office.

The Comptroller of the Currency
James J. Saxon approved 'on Nov
2 the application to merge the
$3,800,000 City National Bank of
Tiffin, Tiffin, Ohio, and the $14,-
600,000 First National Bank of
Fostona, Fosteria, Ohio, under the
charter of the latter and with the
title “Tri-County National Bank.”
# & 5
The trust department of Harris
Trust and Savings Bank, Chicago,
IIl. has established a trust for

The Commercial and Financial Chronicle . . .

the consolidated
employee benefit plans. This
Treasury Department ap-
proved pooled fund is an invest-
ment vehicle for the funds lof
small -and medium size tax-ex-
empt employee benefit plans.
Companies may enter the new

fund with cash or securities ac- :

ceptable to the Harris trust de-
partment, The fund will have
monthly openings. Income of the
fund is to be accumulated and re-
invested.

According to the Harris an-
nouncement, the  fund can pur-
chase any type of investment ex-

cept securities of . participating-

companies. Harris Bank must be
named irustee, co-trustee or -agent
for the individual trustees of any
employee benefit plan using the
fund as an investment vehicle.
Samuel Spitzbart, Vice-President
and Director of the Security Na-
tional Bank of Huntingten, N. Y.,
has been elected to the Board of
Directors of the Bank of Miami
Beach, Miami Beach, Fla.

LR T
Preliminary approval to organize
a new National Bank in Hialeah,
Fla., was granted Nov. 7 by
Comptroller of the Currency
James J. Saxon. . -

The new bank, to be operated
under the title “First National
Bank of Hialeah,” will have initial
capitalization of $1, 000 000.

£ E
Comptroller of the Currency
James J. Saxon announced: Nov.
7 that he has granted:preliminaty

approval to organize a new Na-

tional Bank in Indian River City;
Fla., under the title “Brevard Na-
tional Bank.”

The new bank will have an in-
itial capital structure of $500,000
capital, $190,000 surplus, and $60,-
000 undivided profits. |

& & £

Kenneth G. House has been
named President of the Camradian
Bank of Cemmerce (California),
succeeding Robert B. Arnold who
is retiring after 40 years service
with the bank and its’ Canadian
parent cempany. Mr. Arnold has
been President of the California
affiliate for the past six years.

Mr. House most recently has
been Manager of the Caradian
Imperial Bank of Commerce at St.
Catharines, Ontarie. Prior experi-
ence includes service as Assistant
Manager at the Windsor, On-
tarie branch, with the bank’s New
York agency and'at the head of-
fice of Canadian - Imperial in
Toronto.

# #* Ed
Bank of America, San Francisce,
Calif., elected Guido Bartolo a
Vice-President and appointed-him
to a new Senior position in lend-
ing. :

#® Ed £
Directors of the Seattle-First Na-
ticnal Bank, Seattle, Wash., an-
nounced Nov. 9 thattLawrenece M.
Arneld will relinquish his duties
as Chairman of the Board and
Chief Executive Officer of the
bank on Dec. 1-and that William
M. Jenkins, presently a Director
of the bank and Executive Vice-

© President and Manager of the

Everett Division, will succeed Mr.
Arnold as Chairman of the Board
and Chief Executive Officer on
that day.

The directors. also announced
the election of Mr. Arnold to a
newly-created position of Honor-
ary Chairman of the Board, ef-
fective upon his retirement. In his
new - capacity, Mr. Arnold’s duties
will be of a advisory nature. He

investment of

Thursday, November 15, 1962

Our Reporter on

GOVERNMENTS

BY JOHN T. CHIPPENDALE, JR.

The money and .capital markets
appear to have settled back into
the patterns that were in vogue
prior to the Cuban crisis. The
initial shoek of what was taking
place in and around. the island of
Cuba and what might come out of
this very tense situation resulted
in temporary but thoroughly dis-
crganized markets. When it was
realized that unless there was to
be an atomic war, the money and
capital markets would likely re-
main pretty much as they had
been, there was a rather rapid
recovery of equilibrium.

Accordingly, short-term rates
continued to decline which was
not to' the liking of the monetary
authorifies while long-term rates
also -moved in much the same
direction. In order not to have un-
favorable effects on our balance
of payments, the Government
filled the short-ferm market with
a surprise offering of Treasury
bills in ordér to harden the yield
of the most liquid obligations.

Business Trend

The economy is expected to re-
turn te pre-Cuban crisis condi-
tions which probably means that
business will continue in the high
plateau that it has been in for a
period of time. This means that
our problems concerning unem-
ployment, the balance of payments
deficit and the international posi-
tion of the dollar, as well as the
gold ‘holdings, will be wateched as
closely in the future as they have
been in the past.

It is evident that business con-
ditions, although not booming, are
nonetheless good by whatever
indices that may be used to make
these measurements. To  be sure,
there are soft spots such as steel
and a few other industries, but the
overall picture has much that is
on the favorable side. In addition;
there
around that is to be found when
inflationary developments are in
ascendancy,

On the Other hand,
some notice bemg given, however,
to the opinions that deflation is a
force that must be watched very
closely. since the economy may

.move in that direction unless there

is some kind of a stimulant found
to move it out of the top plateau
where it has been stuck.for quite
a while now.

Therefore, it appears as though
the demestic situation, while a
peint of concern among some
economists, does not seem to be as
loaded at this time as does the

will continue as a member of the
Board of Directors and- as a
member. of the Executive Com-
mittee, but has asked to be re-
lieved of all other administrative
jand- exeeutive duties.
# & Ed

The new Eastlake Avenue Branch
of Seattle-First National Bank, at
1551 [Eastlake Avenue, East,
opened for business Nov. 12.

Manager Robert P. Plough, who
has been with. the Seattle-First
National Bank since 1946 and
Assistant Manager - of the Sixth
and Denny -Branch since 1958,
will head a statf of six persons.

I

is' none of that pressvre-

there is’

international political picture. Ac~
cordingly, unless there is a gizable
extension . of the cold war fronts
that might eventually be merged
into a real hot war, it is believed
that money and capital eonditions
-are going to be determined/in the

foreseeablé future largely by what

goes on with the dollar, our gold
holdings as well as our inter-
national balance of payments.

Defending the Dollar

The combination of monetary
policy and debt management has
been used effectively to prevent
further-aggravation of our balance
of payments problems, which alse
have an influence on our monetary
unit and/ our gold holdings. The
Federal Reserve Board in an ex-
pansionary = year-end monetary
move, recently decreased reserves
against savings deposits in com-
mercial banks from 5% to 4%. In
this- fashion, credit was made
available to the deposit’ banks
without having to resort to short-
term = open market operations
which ‘would have further de-
pressed the yields of near-term
cbligations and put them mare out
of line with those in other world
money centers,’ This could have
brought about an outflow of gold
which would have worsened our
balance of payments problem,

The “Treasurv in its debt man-
agement operation recently and
suddenly issued a strip of $1,009,-
000,000 of bills with' the purpose
of pushing uv short yields so that
the differential between here and
England and other money centers
would be brought more in line so
that an outflow of eold would be
averted and our balance of pay-
ments problem: would not become
more -acute. In both of these in-
stances. the desired results were.
achieved and aid was given to
the dollar, our gold position, as
well as our balance of payments
problem.

Small Attrition on
Refunding Offer

The late fall refunding :onera-
tion of the Treasury, in addition
to being a very successful one
with an attrition of only about
5%, showed the owners of the
maturing issues were inclined to
give considerable attention to the
3% % note due in 1965 and the
4% bond matuvring in 1972,

According to reports, these two
securities, the longest maturities in
the package exchange offer, were
taken in the amount of $5.567,-
€00,000 eompared with $4 845,000,
000 for the 3%% certificate.

The higher ‘coupon rates, and
evidently a lessening fear of im-
portant changes in the more ‘dis-
tant interest rates, were probably
responsible in some measure for
these “selections. . '

Syracuse Régiohal
Bar Assn.

SYRACUSE, N. Y.—The Syracuse
Regional Meeting of the American
Bar Association will be held in
Syracuse, N. Y. April 17 to 21,
1963,

George B. Peluso, Peluso and
Lynch, is Chairman of the pub-
licity committee.
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Capitalism in America is engaged
in a desperate struggle for sur-
vival, Its two primary enemies
are the: government — which -is
sabotaging the free market with
arbitrary regulations and controls
—and ' the intellectuals—most of
whom are trying to diseredit fx'ge
enterprise by distorting its true
nature and its accomplishments.

The attack on the only political-
economic system in.which busi-
nessmen are able to exist as free
men is being supported, however,
by ‘yet another group: the capi-
talists themselves. By failing to
recognize that they are in a fight
for their very existence and by
failing to identify their adver-
saries,
financially supporting their own
destroyers.

Don Rogers’ Thesis

This incredible . phenomenon
was analyzed recently by Donald
I. Rogers, business and financial
editcr of the New York Herald
Tribune, in an address before the
Washington Roundtable.. In his
talk before this group of business
executives, Mr. Rogers made a
suggestion which, it accepted and
put into. practice, would be a
major step in.the businessman’s
fight for freedom: Every business-
man who thinks that his freedem
is worth fighting for should give
serious consideration to Mr.
Rogers’ proposal: ;

“You are voluntarily paying
hundreds of millions of dollars in
support of your most vicious and
most effective enemies. . . . You
do it through your advertising
budgets. 3 )

“Let's consider the newspapers
in our Nation’s Capital. There are
three daily newspapers in Wash-
ington—two of them conservative
and in sympathy witn the busi~
ness point of view, These are the
old and
Star, and the Scripps-Howard
afternoon paper, the Daily News.

“The third paper, the Washing-
ten Post, is the journalisiic flag-
ship of the New Frontier. It rallies
behind anything that is advocated
or even suggested by Kennedy,
Schlesinger or Heller. . . .

“So, when businessmen place
their advertising in Washington,
where do they place it?

“They place 600,000 more lines
per month with the liberal, wel-
fare-state-loving Post than in the
Star, and the poor old conserva-
tive News runs a poor——a very
poor—third. . ..

“The picture is no different
here in New York. We find that
the greatest amount of advertising
placed by businessmen goes into
the liberal Times, waich supports
most of the welfare-staie program
and at most gently chides the Ad-

“The influential conservative
papers, the Hereld Tribune and
the World-Telegram and Sun get
very sparse pickings indeed from
the American business community
which they so effectively suppori
in their editorial policies.

“In some other cities, we find
the same kind of situation — as
in St. Louis, where the liberal —
sometimes wildly liberal —: Post-

‘Dispatch gets the businessmen’s

dollars in much more plentiful

- quantities than does the conserva-
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businessmen  have been.

TV was

respected Washington

tive pro-business Globe-Demo-
Crat: s

“Even /in the predominantly
conservative press, however, busi-
nessmen have no standing and do
net make their wishes known, For
if the publisher, being a conserva-
tive himself, makes his conserva-
tive - policies * prevail- on the
editorial pages, the editors, when-
ever they have carte blanche, as
most of them ‘do, fill the papers
with liberal colymnists, and
squeeze out the conservative col-
umnists wherever and whenever
they can, ... :

Same Situation on TV

“Far more attention needs to be
given to the broadcast media. This
is ‘where- business and ‘the ideals
of conservatism- are taking a twin
trouncing -the like of which has
never been seen before. . . .

“For some time the only net-
workwide sponsored newscast on
the Huntley-Brinkley
report. ., . . On that show the
liberals get the breaks and the
conservatives do. not. ‘

“The special reports that Chet
Huntley narrates are even further
on the liberal side than when he
restrains himself in company with
Brinkley. I'm sure you heard the
repercussions that followed Hunt-
ley’s sponsored show on the New-
burgh story. Whether it is true
or not that Huntley’s crew bribed
reliefers to wail and weep their
lies into. the microphones, it most
certainly is true that the New-
burgh city officials who were at-
tempting to clean up relief abuses

were made to look like cruel and -

heartless monsters. . . .

“And then there is Howard K,
Smith in Washington who supplies
free air time to the New Fron-
tiersmen to push their programs.
He does this with the sponsorship
of American. business enterprises,
They pay him liberally to help
defeat | the system that permits
them to operate. ...

“With the increased emphasis
on information programs, pro-
moted by FCC Chairman Newton
Minow, you can expect that
Washington officials will be given
more time on the air to put their
views across to the public.

“The broadcasters’ fear of the
FCC dictates this action. But if
American businessmen choose to
sponsor such programs dedicated
to undermining themselves, they
can have no complaint. If the
broadcasters are acting out of
coercion, the businessmen wiil be
acting. merely -out of bad judg-

ment. . .. |

Time for Reappraisal
“Gentlemen, how about a re-
appraisal?
“Don’t-you believe  that in all
of the incidents I have cited here
American busin’e.ésmen probably

v would - have . -done -less "harm  to

the American institutions if they
had paid all of these millions of
dollars right -into the Communist
Party? 1 doubt that Americans
cculd be persuaded to accept
ccmmunism right off the bat, but
they most certainly are being
persuaded to accept Fabian social-
ism, and it is business money —
your money—that is financing the

job. Are you happy with the:

results?

Is this what- you
wanted? ... ° ’

“First, let me-tell you what I..-

would not do if I were the head
of a corporation. I would not try
to influence the policy of news-
papers, radio stations, and TV
networks, They have a right to
pursue the policies their manage-
ments choose. Businessmen would
be guilty of flagrant abuse of
their positions as advertisers if
they tried to buy changes of pol-
icy with their advertising budgets.
1f we have any freedom left, it is
because we have a free press, and
it must be preserved.

“But there is nothing unethical
—indeed I think the practice is
most ethical—in making sure that
your company’s dollars don’t go
to undermine your: company and
all other companies operating
within the framework of the free
enterprise system. . .,

“If I were the top executive of
a company, T would quietly lay
down the policy that prohibited
advertising in any publication or
upon any TV show which had a
predominantly leftish tinge to it.
. ... The company need only be
concerned that it does net sponsor
leftwing propaganda, whether in
news, documentaries, or outright
propaganda. . .

“We are not yet halfway
through the first four-year term
of President Kennedy. Over the
years much power has been ceded
to the Presidency. Mr. Kennedy
has gained more power than ever
before and is still seeking more
power, Much of the power he
seeks is power directly over you
in business. ... :

“Are you going to be among
those businessmen who 'pay’ for
the ammunition. for the enemy’s
side?” b

Answering the Oppoéit.ion

Shortly after the full text of
this speech was inserted in the
Congressional Record by Senator
Barry Goldwater, Time Magazine
published an article which at-
tempted to discredit Mr. Rogers’
proposal. The crux of Time’s at-
tack on Mr. Rogers was summed
up in its remark that “advertising
comes to the paper with reader-
ship and readership comes to the
paper that does its job.”

This blanket condemnation of
Mr. Rogers’ proposal is fallacious
on two counts. In the first place,
while there is certainly a vast
difference in the size of various
TV show audiences and the cir-
culation of competing magazines
and newspapers, the difference
between the advertising cost per
thousand viewers or readers in
each medium is relatively slim.

But even more important, what
good will it do a company to spend
a fortune on advertising to inter-
est the consumer in its products,
if that same advertising is con-
tributing to the destruction of the
ccmpany itself? A company first
must fight for the free political-
ecenomic environment it requires
to produce ils goods and distribute
them; then—and only then—can it
begin to worry about how to get
the consumer to purchase them.

Businessmen had better begin
to realize that their only hope for
survival lies in the creation of a
laissez faire society. If they pas-
sively sit back and watch them-
selves being destroyed, or worse
—if they actively continue to as-
sist their own destroyers—when
a rigid totalitarian state ultimate-
ly is established in America, busi-
nessmen will not be justified in
crying: “We couldn’t help it!”

They could have.
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STOCKS This Week—lﬂsurance Stocks

INSURANCE STOCK MARKET PERFORMANCE IN 1962—

Insurance stock market prices have shown strong recovery trends
in recent weeks in line with the general stock market. Prices for
many insurance stocks are now above the median of their price
range for the year. As a group, fire. and casnalty stocks»héwe
performed. as well as the leading statistical indices of the stock
market for the year, while life insurance stocks, the leading mar-
ket performer among all major industry stock groups in 1961,
- continue to lag somewhat behind the indices,

Fire and casualty stock'prices have been buoyed by improved
underwriting results through the first six months of the year.
For the industry as a whole a profit margin of 0.3% was recorded
in contrast to a loss of 0.3% in the first half of 1951. Premiums:
written increased approximately 5%. Although the industry’s sur-
plus position has been hard hit by the 19582 decline in market
values of common stoeeks, net investment income was 8% higher
than in the first six monthg of 1961. :

The growth in sales of life insurance has continued unabated
in 1962, A new record high in sales of individual life coverages
is in prospect. The important factors whieh influence the profit-
ability of life insurance—operating expenses, mortality rates and
return on investment — continue to be highly faverable to the
industry. In view of these factors the relatively poorer market
performance of life insurance stocks to date in 1962 is attributed
principally to the normal corrective reaction in a declining market
of a stozk group which paced the nrevious bull market rise as life
insurance stocks led the 1961 market advance.

During the past few months investors in an uncertain market
have been turning to industry groups with established fundamental
values in search of investment opportunities. The stocks of finan-
cial institutions — banks and insurance companies — have been
one of the recipients of this investment attention. A relatively
favorably market performance over the next few months appears
in prospect for insurance stocks in light of present market con-

ditions and operating results.

Insurance Stoek Market Prices

I | 1962

Aetna Casualty

Aetna Life

American Insurance.____
Boston Insurance
Connecticut General___
Continental Casualty__._
Continental Insurance. .
Federal Insurance____.._
Fireman’s Fund
Franklin Life

General Reinsurance.__
Glens Falls

Great American
Hartford Fire

Home Insurance

Ins. Company of: N.” A,
Lincoln National Life._ .
Maryland Casualty....
Northern Insurance..._._
St. Paul F. & M
Springfield  Insurance._
Travelers Insurance..__

$77

143
108

156
223
54

62
107
190

73

173
80

Price-Range
- 58
145Y2~ 90
3415- 2215
4= 301
- 98
- 64
T2% - 47V,
TTYo- 50%4
T134- 55
- 73
-115
- 36%
6315~ 45
81Yy~ 51V
- 431
- 6515
-115
5284~ 41
555~ 34
- 47Y%
4615- 28
~-110
- 48%

Current
Dividend

$0.88
1.80
1.30
1.80
0.80
150
2.20
1.10
2.00
0.45
2.00
1.00
2.00
1.10
2.20
1.80
1.00
1.90
1,50

Recent
Price

$70¢

111%
26:
33

Yield
12%
1.4

1.00
1.80
1.20
46
30

Heads Div. in
Hosp. Fund Drive

George R. Macalister, Jr., Vice-
President of The Chase Manhat-
tan Bank, has been named Chair-
man of the Banks and Trusts
Committee of the Business and
Prcfessional Division of the 1962
United Hospital Fund campaign
for’ the second year. John L.
Taylor, Chairman of the Division,
announced his appointment today.
Mr. Taylor is Senior Vice-Presi-
dent also of The Chase Manhattan
Bank.

As Chairman: of his-committee,
Mr, Macalister will lead volun-
teers in the solicitation of.contri-
butions from executives and
privately-owned |firms ‘in - the

‘banking,.field in Manhattan and

the Bronx.. The goal of the 83rd
annual campaign is $3,000,000 and

“the- money raised - will ‘help re-

imburse - the Fund’s 81 member
voluntary, nonprofit hospitals for
their care of -over one million
medically needy, free or below-
cost. o

Mr. Macalister lives on Briar-
cliff Road in Tenafly, New Jersey.

e it e B

GRINDLAYS

Head Office .
2% BISHOPSGATE, LONDON, E.C2

" Telegraphic Address
MINERVA LONDON
" Telex Nos. 12368->

Bankers ro the Government in
ADEN -KENYA - UGANDA - ZANZIBAR

Branches in

INDIA" PAKISTAN " CFY! ON ' BURMA
ADEN:- SOMALIA - EAST AFRICA.
AND THE RHODESIAS
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Securities Now in Registration

NOTE — Registration statements filed with
the SEC since the last issue of the “Chron-
icle” are now carried separately at the end
ef this section “Securities Now in Registra-
tion.” Dates shown in parenthesis 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 those 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.
Business—Manufacture, design and development of busi-
ness forms. Proceeds—For debt repayment and work-
ing capital. Office—3500 N. W. 71st St., Miami. Under-
writer—Givens, Marx & Co., Inc., Miami. Note—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, Y.

Abbott Realty Fund, Inc.
June 29, 1962 filed 380,000 class A common. Price—$10.
Business—Real estate ownership and management. Pro-
ceeds—For debt repayment and general corporate pur-
poses. Office—292 Madison Ave., N. Y. Underwriters—
Morris Cohon & Co. and Street & Co., Inc., N. Y.

® Aercsystems Technology Corp. (11/26-30)

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. Underwriter—Chase Securities Corp.,N. Y,

® Agency Tile Industries, Inc.

July 27, 1962 (“Reg. A”) 110,000 common. Price—$2.50.
Business—Importing, marketing 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., New York.
Note—This letter was withdrawn.,

Aiken Savings 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 amendment, 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 Securities Corp.,
Boston., Note—This offering has been postponed.
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Alcolac Chemical Corp.

March 23, 1962 filed 50,000 common. Price—By amend-
ment (max. $6). Business—Manufacture of specialty
chemical products. Proceeds—For general corporate pur-
poses. Office—3440 Fairfield Rd., Baltimore,
writer—To be named.

Allegheny Aluminum Industries, Inc. .
Dec. 21, 1961 filed 100,000 common. Price—$4.25. Busi-
ness—Manufacture of aluminum and fiberglass awnings
and aluminum combination storm-screen windows and
doors. Proceeds — For an acquisition, debt repayment
and general corporate purposes. Office—5007 Lytle St.,
Pittsburgh, Pa. Underwriter—To be named.

Allied Graphic Arts, Inc.

Mar. 27, 1962 filed 180,000 common, of which 60,000 will
be sold for the company and. 120,000 for a stockholder.
Price—By amendment. Business—Publication of mass
circulation catalogues (for department stores and mail
order firms), a semi-annual magazine and stamp collec-
tors’ books. Proceeds—For debt repayment and working
capital. Office—551 Fifta Ave.,, N. Y. Underwriter—
Bache & Co., New York. Offering—Temporarily post-
poned.

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—
To be named.

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, Office — 80 Richmond St., W., Toronto, Under-
writer—E. A, Manning, Ltd., Toronto.

American Bolt & Screw Mfg. Corp. (11/26-30)
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, equipment and other cor-
porate purposes. Office—Lawson Blvd., Oceanside; L. I.
N. Y..Underwriter—S. D. Fuller & Co., N. Y.

American Educational Life Insurance Co.

Sept. 28, 1962 filed 60,000 class A common. Price—$7.50.
Business—Writing of life insurance policies and allied
lines. Proceeds—For investments, and working capital.
Office—1808 West End Bldg., Nashville. Underwriter—
Standard American Securities, Inc., Nashville.

American Fidelity- Corp.

June 4, 1962 filed 500,000 common. Price—$11. Business
—A small business investment company. Proceeds—For
investment., Office—423 E. Market St., Indianapolis.
Underwriters—Reynolds & Co., Inc., N. Y., and Crut-
tenden, Podesta & Miller, Chicago.

® American Finance Co., Inc. (11/20-21)

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 units 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. Underwriter
—Myron A. Lomasney & Co., New York. i
® American Flag & Banner Co. of New Jersey

May 1, 1962 filea 100,000 common. Price—$3.25. Busi-
ness—Production of flags, banners and accessories. Pro-
ceeds—For taxes, debt repayment and working capital.
Office—1000 Main Ave.. Cliffon. N. J TVUnderwriter—
K-Pac Securities Corp., N. Y. Offering—Imminent.

American Gas Co. (11/28)

March 26, 1962 filed $1,685,000 of 6% % convertible sub-
ordinated debentures due Sept. 1, 1977; also 275,000
common. Price — For debentures, at par; for stock, by
amendment. Business—Transportation, distribution .and
sale of natural gas. Proceeds—For debt repayment and
expansion. Office — 546 S. 24th Ave., Omaha. Under-
writer—Cruttenden, Podesta & Miller, Chicago.

A_merican Options Corp.
Apr-ﬂ 11, 1962 (“Reg. A”) 60,000 common. Price—$5.
Business—Company plans to sell “puts and calls” and
may act as a broker-dealer. Proceeds—For general cor-
porate purposes. Office—120 Broadway, N. Y. Under-
writer—Provost Securities, Inc., N. Y. '

American Pacific Fund, Inc.
July 9, 1962 filed 94,500 common. Price—Net asset value,
pusineSS—An open-end management company special-
izing in life, health, casualty and accident insurance.
Proceeds—For investment. Office—1523 Kalakaua Ave,,
Honolulu. Underwriter—American Pacific Management
Corp. (same address). ~

American Plan Corp. (11/26-30)
March 30, 1962 filed $2,480,000 of convertible deben-
tures due 1982'and 248,000 common shares' (of which
218,000 will be sold for the company and 30,000 for
stockholders). The securities will be offered in units of
one $10 debenture and one share. Price—By amendment
u\_(max. $22.50 per unit). Business—Production and serv-
icing of physical damage insurance on automobiles,

Under--
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trucks and mobile homes. Proceeds—To purchase Ameri-
can Fidelity Fire Insurance Co. Office—American Plan
Bldg., Westbury, N. Y. Underwriter—Bear, Stearns &
Co.,, N. Y.

American Southwest Realty Trust
Feb. 12, 1962 filed 1,000,000 common. Price—$11. Busi-
ness—A real estate investment company. Proceeds—For
investment. Office—800 Hartford Bldg., Dallas. Under-
writers—Kidder, Peabody & Co. Y, and Rauscher,
Pierce & Co., Inc., Dallas. Offéfing—Temporarily post-
poned.

Ampal-American Israel Corp.
Oct. 8, 1962 filed $5,000,000 of its 6% s. f. debentures
(series J) due 1972. Price—At par. Business—Company
was formed in 1942 to develop trade between U. S. and
Israel, and to aid in economic development of Israel.
Proceeds—For repayment of loans. Office—17 E. T7lst
St., N. Y. Underwriter—Israel Securities Corp. (same
address). Offering—Expected sometime in January.

Ampeg Co., Inc. (12/17-21)
Oct. 29, 1962 (“Reg. A”) $294,000 7% conv. subord. de-
bentures due 1972 and 29,400 common to be offered in
units of one $1,000 debenture and 100 shares. Price—
$1,020 per unit. Business—Manufacture of amplifiers and
accessory equipment for musical instruments. Proceeds
—TFor inventory, equipment, debt repayment and new
products. Office—1570 W. Blancke, Linden, N. J. Un-
derwriter—John R. Boland & Co., Inc., N. Y.

" @ Angler Industries, Inc.

Aug. 17, 1962 (“Reg. A”) 120,000 common, Price—$2.50.
Business—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. Note—This
letter was withdrawn.

Antenna Systems, Inc.
Sept. 28, 1962 filed 35,000 common. 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., Hingham,
Mass. Underwriter—None,

Arden Farms Co.
May 23, 1962 filed $6,000,000 of 6% conv. subord.. de-

~bentures due 1990 to be offered 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 cream and other dairy products.
Proceeds—For debt repayment. Office—1900 W. Slau-
son Ave., Los Angeles. Underwriter—None,

® Arkansas Valley Industries, Inc. (12/12)

Nov. 5, 1962 filed $2,000,000 of 6% convertible subord.
s. f. debentures due 1977 and 25,000 capital shares.
Price—For debentures, at par; for stock by amendment,

- Business—A holding company for 24 subsidiaries engaged

in all phases of the poultry business. Preceeds—For
debt repayment and working capital. Address—Dandan-
elle, Ark. Underwriters—A. G. Edwards & Sons, St.
Louis, and A. C. Allyn & Co., Chicago.

® Ascot Publishing Co., Inc.

Jan. 29, 1962 (“Reg. A”) 103,000 common. Price—$2.
Business—Publishing of a bowling magazine. Proceeds
—For general corporate purposes. Office—14 W. 55th
St.,, N. Y. Underwriter—Dana Securities Co.. Inc., 80
Wall St., N. Y. Note—This letter will be withdrawn,

Atmosphere Control, Inc.
May 28, 1962 (“Reg. A”) 200,000 common. Price—$1.50.
Business—Manufacture and sale of Misti-Cone humidi-
fiers. Proceeds—For equipment, inventories and work-
ing capital. Office—668 Jenks Ave. St. Paul, Minn,
Underwriter—Pewters, Donnelly & Jansen, Inc., St.
Paul, Minn.

Automatic Controls, Inc.

Dec. 28, 1961 filed 50,000 common. Price—$4. Business
—Design, ‘manufacture and installation of electrical,
pneumatic, hydraulic and mechanical systems, controls
and devices to control and automatically operate indus-
trial machinery and processes. Proceeds — For general
corporate purposes. Office—3601 Merrick Rd., Seaford,
N. Y. Underwriter—S. Schramm & Co., Inc., N. Y,

Automatic Merchandising, Inc. -

May 24, 1962 filed 225,000 common, of which 125,000 are
to be offered by company 'and 100,000 by stockholders.
Price—By amendment (max. $6). Business—Company
operates, owns, services and leases coin-operated auto-
matic vending machines. Proceeds—Ior debt repay-
ment, inventories, equipment and working capital. Of-
fice—217 N. Willow Ave., Tampa. Underwriter—A, C,
Allyn & Co., Chicago.

Bank ‘‘Adanim’” Mortgages & Loan Ltd.
Pec. 29, 1961 filed $556,000 of 6% cumulative preference
dividend participating dollar-linked shares. Price—By
amendment. Business — A mortgage lending company.
Proceeds—For . general corporate purposes. Address—
198 Achad Haam St., Tel-Aviv, Israel. Underwriter—
Adanim American Israel Investment Co., Inc.

Barker Bros. Corp.
March 15, 1962 filed 200,000 common. Price—By amend-
ment (approx. $12). Business—Merchandising of home,
commercial and institulional furnishings. Proceeds—For
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expansion and debt repayment. Office—818 W. Seventh
St., Los Angeles. Underwriter—William R. Staats & Co..
Los Angeles.'Note—This registration will be withdrawn.
Basic Properties, Inc.

June 29, 1962 filed 400,000 class A common. Price—By
amendment (max. $12). Business—Real estate invest-
ment. Proceeds—Ior debt repayment, acquisition of a
building and other corporate purposes. Office—521 Fifth
Ave. N. Y. Underwriter—Hornblower & Weeks, N. Y.

Bene Cosmetics, inc.

March 2, 1962 (“Reg. A”) 100,000 common. Price — $3.°

Business—Importation, sale ‘and distribution of Italian
cosmetics. Proceeds — For advertising, inventory and
working capital. Office—114 W. 13th St., N. Y. Under-
writer—Granite Securities, Inc., N. Y. .
® Birtcher Corp.

Sept. 21, 1962 fiied 286,009 capital shares being offered
for. subscription by stockholders on theb asis of one new

share for each two held of record Nov. 13 with rights to’
expire Dec. 3, 1962. Business—Manufacture of electro-

therapeutic, electronic ‘surgical, diagnostic and monitor-

ing equipment. Procedes—For debt repayment, machin-’

erytand working capital, Office—4371 Valley Blvd., Los
Angeles. Underwriter—None. .

Biue Magic Co. of Ohio, Inc. ,
July 16, 1962 filed 100,000 common. Price—$4. Busi-
ress—Manufacture of liquid starch, a rinse, and spray
starch for household use. Proceeds—For equipment,
plant expansion -and working capital.: Office—901 Flor-
ence Ave., Lima, Ohio. Underwriter—Hallowell. Sulz-
berger, denks, Kirkland & Co., Philadelphia. Offering—
Indefinite. i : :

Brinkmann Instruments, Inc.
March 26, 1962 filed 100,000 common, of which 77,420
shares are to be offered by the -companyand 22,580
ghares by stockholders. Price —By amendment (max.
$7.75). Business — Importing and distribution of ‘scien-
tific instruments.’ Proceeds—Ior research and develop-
ment, equipinent, ‘debt repayment and other corporate
purposes, Office—115 Cutter Mill Rd., Great Neck, N. Y.
Underwriter—D. B, Marron & Co., N. Y.

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.

Cable Carriers, Inc.
June 22, 1962 filed 1,015,564 capital shares to be offered
far subsecription bv stockholders on the basis of four new

shares for each share held on Feb. 14, 1962. Price-—25'

r >nts: Business—Manufacture-and sale of-overhead trol-
ley conveyers, vertical tray lift systems, floor and over-
head tow systems, etc. Proceeds—For working captal
Office — Kirk Blvd., Greenville, S. C. Underwriter—
None.
. Caldwell Publishing Corp. I
June 13, 1962 filed 100,000 common. Price—$3.50. Busi-
ness—Company plans to publish classics. Proceeds—IFor
general corporate purposes. Office—339 W. 51st St., N. Y.
‘Underwriter—S. B. Cantor Co., N. Y.

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-
writer—Stewart, Eubanks, Meyerson & Co., San Fran-
C1sCO.

.Cambridge Fund of California, Inc.
Sept. 28, 1961 filed 280,000 common. Price—By amena-
ment. Business-—Gelieral real estate. Proceeds—Debt re-
-payment and working. capital. Office—324 E. Bixby Rd.
Long Beach. Calif. Underwriter—To .be named.

Cambridge Mills Inc. v -
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 capita!
and general corporate purposes. Office—725 Broadway
N. Y. Underwriter—Alskor Securities Co., N. Y.
® Cameo Lingerie, Inc. (11/28)
Feb. 12, 1962 filed 200,000 common, of which 120,000 are
to be offered by the company and 80,000 by stockhold-
ers. Priee—$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. .

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 stoclkkholders. Address—P. O. Box 1212, Houston,
Texas. Underwriters—White, Weld & Co.. Inc, and
Lehman Brothers, N. Y. Offering — Temporarily post-
poned. '

Canaveral Hills Enterprises, Inc. (12/3-7)

May 10, 1962 filed 100,000. common. Price—3$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.
May 21, 1962 fited 86.370 common to be offered for sub-
geription bv stockholders on the basis of -one new share

for each two. shares hel"d. Price—By ‘amendment.(max.
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$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—Teru~
porarily postponed. y
Career Academy, Inc. (12/10-14)

June 29, 1962 filed 100,000 ¢common. Price—By amend-
ment  (max. $3.25). Business — Operation of technical
schools.  Proceeds—For debt repayment, expansion and
general corporate purposes. Office—135 W. Wells St,,
Milwaukee. Underwriter—Divine & Fishman, Chicago.

Cedar Lake fublic Service Corp.
March 20, 1962 filed 9,964 common. Price—$100. Business
— Company plans to qualify as a public utility -and
furnish water and sewage disposal services in and
around Cedar Lake, Ind. Proceeds — ‘To construct a
sewage disposal system. Address — R.R. N. 3, Box 28,
Cedar Lake, Ind. Underwriter—None. ‘

Cenntco 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.
Proceceds—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, Note — This registration will be
withdrawn. / :

Center Star Gold Mines, Inc.
Apri 10, 1962 (“Reg. A”) 2,000,000 common, Price—15c.
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. Offering—Expected in early 1963.

Central Maire Raceways, Inc.
Oct. 26, 1962 filed 450,000 common. Price—$1. Business
—Company conducts commercial parimutuel harness
racing meets. Proceeds—For debt repayment, purchase
of land, and raceway improvements, Office—33 Court
St., Auburn, Maine, Underwriter—None.

Central Mutual Fund, Inc.

Aug- 20, 1962 filed 100,000 capital shares. 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, Il11. Underwriter—CN Agency,
Inc,, same address.

Chemical Coating Corp.
June 29, 1962 filed 70,000 common: Price—$5. Buslness
—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. (11/26-29)
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 junipr 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., Pro-
ceeds—For working capital, - Office—1125 Close . Ave.,
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 eorporate purposes. Office — Walnut
Ave., Clark, N, J. Underwriter—None,

|

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 components. ' Proceeds—For -working
capital. “Mississippi Chemical Corp., parent, will receive
the proceeds from the sale of the class C stock.: Address
—Yazoo City, Miss. Underwriter—Mississippi Chemical

Corp., Yazoo City, Miss., will act as upderwriter for the

stock.

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—
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Manufacture of shoeboard and boxboard. Proceeds—For
expansion, equipment and debt repayment. Office—615
Parker St., Manchester, Conn. Underwriter—Putnam &
Co., Hartford, Conn, 5]

Colorado Imperial Mining Co. Wil
Sept. 20, 1962 filed 200,000 common. Price—$1. Busi-
ness—qeneral mining. Proceeds—For exploration and
opﬁratmg expenses, Office—Creede, Colo. Underwriter
—None.

Columbia Bancorporation
Feb, 23, 1962 filed $30,000,000 of convertible subordinated
debentures due 1987 and 1,500,000 common to be offered
in units of one $20 debenture and one share, Price—By
amendment. Business-—A bank holding company recently:
formed to acquire stock of First Western Bank &’
Trust Co., Los Angeles. Proceeds—For acquisition of
First Western stock, and working capital. 'Office—1000°
Vermont Ave., N. W., Washington, D, C. Underwriters—
Bear, Stearns & Co., and Allen & Co., N. Y, Note—This
registration will ‘be withdrawn, ;

Columbia Realty Trust .

“ June 18, 1962 filed 420,000 class A shares of beneﬂciall

interest. Price—$10. Business—A real estate investment
company. Proceeds—For debt repayment and investment.
Office—1415 K St., N. W, Washington, D, C. Under-
writer — Norman Bernstein Securities, Inc., (same
address).

® Computer Concepts Inc. (12/4)
Dec. 29, 1961 filed 20,000 class A common. Price — $25.
Bl_lsiness——Development and sale of advanced program-
ming systems, for solution of business problems by the
use of digital computers, Proceeds — For general cor-
porate purposes. Office—1012 14th St., N. W., Washing-
ton, D. C. Underwriter—Doft & Co., N. Y.

Computer Control Co., Inc. !
Jan. 24, 1962 filed 157,500 common, of which 62,500 are
to be offered by the company and 95,000 by stockhold-
ers. Price—By amendment. Business—Design and manu-
facture of digital equipment. Proceeds—For debt re-
payment. Office—983 Concord St., Framingham. Mass,
Underwriter—Kidder, Peabody & Co., N. Y. Offering—
Indefinitely postponed,

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. (12/10-14)

Sept. 27, 1962 filed 125,000 common, Price—By amend-
ment (max. $10). Business—Manufacture of home fur-
nishing trimmings and accessories. Proceeds—For ma-
chinery and working capital. Office—27 W. 23d St.,N. Y.
Underwriter—H. Hentz & Co,, N. Y.

Consolidated Leasing Corp. of America
(11/26-30)
Avpril 27, 1962 filed $1,000,000 of 6%2% 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  acquisition
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. Nete—This registration will
be withdrawn.

. Consumers Cooperative Association
Oct. 31, 1962 filed $8,000,000 of 5% % 25-year subordi-
nated certificates of indebtedness and 160,000 shares of
519, preferred (par $25). Price—For certificates, $100,
for preferred, $25. Business—A cooperative wholesale
purchasing and manufacturing association specializing
in petroleum products, fertilizer, feed, and farm sup-
plies. Prcoeeds—For debt repayment, and exvansion,
Office—3315 N. Oak Trafficway, Kansas City, Mo. Un-
.derwriter—None,

Consumers Mart of America, Inc.
Jan. 8, 1962 filed 72,000 common. Price—By amendment.
Business—Operation of discount department stores. Pro-
ceeds—For expansion and working capital. Office—4701
N. Harlem Ave.,, Chicago. Underwriters -— Rittmaster
Voisin & Co., N. Y. and Midland Securities Co., Inc.,
Kansas City, Mo. L

. Consumers Water Co. -
Oct. 12, 1962 (“Reg. A”) 2,900 common. Price—$34.25.
Business—A holding .company for seven water supply
firms. Proceeds—For selling stockholders. Office—95
Exchange Pl., Portland, Me. Underwriter—H. M. Pay-
son & Co., 93 Exchange St., Portland, Me.

Contact Lens ‘Guild, Inc.

Sept. 19, 1962 (“Reg. A”) 175,000 class “A” common.

. Price—$4. Business—Manufacture and sale of a patented

contact lens. Proceeds—For moving expenses, ' re-
gearch, 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—$1.15. Busli-
ness—Development and production of 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. Offering
—Indefinitely postponed.

, Continued on page 28
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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 Broadwav. N. Y ~Underwriter—R. F. Dowd
& Co., Inc,, N. Y. Offering—Indefinitely postponed.

Cosnat Corp. (11/19-21) )

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.

Creative Ventures Corp.

May 28, 1962 filed 150,000 common and warrants to pur-
chase 30,000 additional shares, to be offered in units (_)f
one share and one warrant. Price—$2.25 per unit. Busi-
ness—A corporate guidance and interim financing con-
cern. Company may also act as a broker-dealer and un-
derwriter. Proceeds—For investment. Office—733 Third
Ave., N. Y. Underwriter—Hampstead Investing Corp.,
New York.

Credit Department, Inc.

Jan. 26, 1962 filed $1,200,320 of 7% conv. subord. de=-
bentures due 1974 and 54,560 common shares to be
offered in 2,728 units, each consisting of $440 of deben-
tures and 20 common shares. Price—$550 per unit.
Business—A consumer sales finance company. Proceeds
—For debt repayment. Office—1775 Broadway, N. Y.
Underwriter — Bernard M. Kahn & Co., Inc, N. Y.

D. C. Transit Systems, Inc. !
April 30, 1962 filed $6,250,000 of 6% % conv. subord. de-
bentures due 1977 and. five-year warrants to purchase
an aggregate of 187,500 class A shares, to be offered for
subscription by holders of class A and class B stock in
units consisting of $100 of debentures and three war-
rants. Price—$100 per unit. Business—Operation of a
public transit system in Washington, D. C.; a new sub-
sidiary to construct housing projects in Washington,
D. C. Proceeds—For construction and general corporate
purposes. Office—3600 M St., N. W., Washington, D. C.
Underwriter—None, |

2ata Corp of America
Oct. 29, 1962 filed 105,000 common, Price—$1.25. Busi-
ness—Development of specialized data processing appli-
cations and the furnishing of data processing services.
Proceeds—For training of personnel, advertising and
sales promotion, and working capital. Office—44 Beaver
St., New York. Underwriter—A. D. Gilhart & Co., Inc,,
New York.

Data Systems Devices of Boston, Inc.
April 26. 1962 filed 200.000 common. Price—$5. Business
—Company plans to design, develop and produce elec-
tronic and electro~-mechanical devices, including printers
for electronic computers. Proceeds—For product devel-
opment, new plant and equipment and working capital
Office—342 Western Ave.. Boston. Underwriter—
Schmidt, Sharp. McCabe & Co., Inc., Denver.

® Pata-Vend Corp.

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. Note—This registration was withdrawn.

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, 1262 filed 120,000 common with attached war-
rants to purchase an additional 120,000 shares to be of-
ered for subscription by holders of its stock and deben-
tures in units (of one share and one 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—260 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 compour 1.
Proceeds—For debt repayment, additional personnel,
advertising and working caiptal. Office—77 Searing
Ave., Mineola, N. Y. Underwriter—Magnus & Co., N. Y.
Offering—Indefinitely postponed.

Diamond Mills Corp. i

Jan. 23, 1962 filed 200,000 common, of which 120.000 are
to be offered by the company and 80,000 by stockhold-
ers. Price—By amendment. Business—Manufacture of
women’s nylon hosiery. Proceeds—For debt repayment
and working capital. Office—417 Fifth Ave., N. Y. Un-
derwriter—Drexel & Co., Philadelphia. Offering—In-
definitely postponed.

Diversified Collateral Corp.
June 13,1962 filed 77,050 common. Price—By amend-
ment (max. $11.75). Business—A real estate investment
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company. Proceeds—For investment. Office—8397 N. E.
Second Ave., Miami, Fla. Underwriter—Karen Securities
Corp., N. Y.

Diversified Real Estate Trust
March 8, 1962 filed 1,000,000 shares of beneficial inter-
est. Price—$10. Business—A real estate investment
trust. Proceeds—For investment. Office—500 Fifth Ave.,
N. Y. Underwriter—Bacon, Johnson Realty Management
Co., Inc. (same address). Offering—Expected in Jan.

Diversified Realty Investors :
June 28, 1962 filed 1,900,000 certificates of interest. Price
—$1 per interest. Business—A real estate investment
trust. Proceeds—For investment. Office—19 E. First
South, Salt Lake City. Underwriter—Realty Securities,
Inc., Salt Lake City.

Dixie Lime & Stone Co.
Sept. 27, 1962 filed 100,000 common. Price—By amend-
ment (max. $6.75). Business—Mining and processing
of crushed granite, lime rock, and agricultural limestone,
Proceeds—For loan repayment, and working capital.
Office—11 N. Main St., Ocala, Fla. Underwriter—Courts
& Co., Atlanta, Ga. Offering—Expected in January.

Doman Helicopters, Inc.
April 19, 1962 filed 418,680 common to be offered for
subscription by stockholders on the basis of two new
shares for each three held.. Price—By amendment (max.
$1.25). Business—Research, development and construc-
uon of experimental helicopters. Proceeds—To obtain
certification of models, train service personnel, repay
debt. ete. Address—Municipal Airport, Danbury, Conn

Underwriter—None, Note—The SEC has questioned the

accuracy and adequacy of this statement.

Donmoor-lsaacson, inc.
Feb. 26, 1962 filed 150,000 common, of which 50,000 are
to be offered by the company and 100,000 by stock-
holders. Price—By amendment (max. $12). Business—
Design and manufacture of boys knit shirts, sweaters,
and pajamas. Proceeds—For working capital. Office—
1115 Broadway, N. Y. Underwriter—Goodbody & Co.,
N. Y. Note—This offering has been temporarily post-
poned.

Dynamic L. P. Industries, Inc.
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.

Dynapower Systems Corp.
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,

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. 1., and Street &
Co., Inc.. New York. Note—This registration is expected
to be withdrawn.

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. (11/26-30)
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.

Electro-Nucleonics, Inc.

Sept. 24, 1962 (“Reg. A”) 29,525 common. Price—S$5.
Business—Research and development toward improve-
ment of gas centrifuge technology for separation of iso-
tope and gaseous materials. Proceeds—For equipment,
expansion, research and working capital. Office—368
Passaic Ave., Caldwell, N. J. Underwriter — Richard
Bruce & Co. Inc.,, N. Y.

Electro-Temp Systems, Inc.
Oct. 18, 1962 (“Reg. A”) 160,000 common. Price — $1.
Business—Sale of commercial and industrial refrigera-
tion machinery and equipment. Proceeds—For debt re-
payment, equipment, invéntory and working canital. Of-
fice—150-49 Hillside Ave., Jamaica, N. Y. Underwriter
—S. C. Burns & Co., Inc,, N. Y,

Equity Annuity Life Insurance Co.
Aug. 21, 1962 filed 150,000 common to be offered for
subscription by stockholders on a pro rata basis. Price
—3$7. Business—Sale of individual life insurance, pen-
sion trust and group variable annuity contracts. Proceeds
—For expansion 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-
geles.  Underwriter—Wisconsin-Continental, Inc., Mil-
waukee,

® Ernst, Inc.

Aug, 21, 1962 (“Reg. A”) 60,000 common. Price—$3,
Business—Manufacturing of men’s ties. Proceeds—For
debt repayment, new products, equipment and working
capital. Office—712 Sansome St., San Francisco. Under-
writer—Birr, Wilson & Co., Inc.,”San Francisco. Note—
This letter was withdrawn,

Everbest Engincering Corp.
April 2, 1962 filed 100,000 class A shares. Price—$2.40.
Business—Manufacture and sale of long-lived electric
lamps. Proceeds—New product development, inventories
and working capital. Office—41 E. Twelfth St., N. Y.
Underwriter—Planned Investing Corp., N. Y. ‘

Fabco Enterprises, Inc. :
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.
working capital. Office—4906-08 Ave. D, Brooklyn, N.Y.
Underwriter—Dynamic Planning Corp., 51 Broadway,
New York.

Fabco, Inc. :
July 20, 1962 (“Reg. A”) 200,000 common. Price—$1.50.
Business—Manufacture of insulated water closet  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. Note—This-etter will be
withdrawn. ; !
® Fairlane Finance Co. (11/20)
Oct. 26, 1962 (“Reg. A”) 300 6% % s, f. junior subord. de-
bentures due 1977. Price—$1,000 each. Business—Auto-
mobile and consumer financing. Proceeds—For loan
repayments and additional working capital. Office—
Greenville Rd., Easly, S. C. Underwriter—Alester G.
Furman Co., Inc., Greenville, S, C,.

Falcon Nationral Life Insurance Co.
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. Underwriter—None.

Fastpak, Inc.
Nov. 30, 1961 filed 125,000 common. Price—$5. Business
—The distribution of nuts, bolts and other fastening
devices manufactured by others. Proceeds—For debt
repayment and general corporate purposes. Office—8
Benson Place, Freeport, N V, Underwriter — Arnold
Malkan & Co., Inc., N. Y. Note—This registration will
be withdrawn.

Fedco Corp. i
Oct. 29, 1862 filed 20,009 common, of which 17,500 are to
be offered by company and 2,500 by a shareholder. Price
—By amendment (max. $15). Business—Design and
manufacture of tools, dies, molds, beryllium castings and
the distribution of plastic, metal and glass products for
home use. Proceeds—For a recession offer to stockhold-
ers and reduction of accounts payable. Office—3600 W.
Pratt Ave., Chicago, Underwriter—None,

Fidelity Mining Investments Ltd.
Nov. 30, 1961 filed 800,000 common. Price—By amend-
ment, Business—Exploration and testing of mining prop-
erties. Proceeds—For general corporate purposes. Office
—62 Richmond St., Toronto. Urderwriter—G. V. Kirby
& Associates, Ltd., Toronto.

® First American lIsrael Mutua! Fund (12/19)
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.

(11/26-30)

March 9, 1962 filed 200,000 common. Price—By amend-
ment (max. $15). Business—A small business invest-
ment company. Proceeds—For investment. Office—955
Main St., Bridgeport, Conn. Underwriter—P. W. Brooks
& Co., N. Y.

First New York Capital Fund, Inc.
Oct. 27, 1961 filed 2,770,000 capital shares. Price—$1.
Business—A small business investment company. Pro-
ceeds—For investment. Office—1295 Northern Blvd.,
Manhasset, N. Y. Underwriter—None,

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.
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,
building improvements, working capital. Office—Fern
Park, Fla. Underwriter—To be named.

Floseal Corp.
May 10, 1962 filed 169,420 common .to be offered for
subscription by stockholders, Price—By amendment
(max. $2). Business—Company owns and licenses carton
pouring spout patents and die patents. Proceeds—For
debt repayvment and other corporate purposes. Office—

100 W. 10th St., Wilmington, Del. Underwriter—None,

Flower Citv Industries, Inc. (11/19)
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-
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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.
® Food & Drug Research Laboratories, Inc.
May 24, 1962 fueu 107,500 cotunon, or which 100,000
are to be offered by company and 7,500 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. Proceeds—
For expansion, equipment and debt repayment. Ad-
dress—Maurice Ave. at 58th St., Maspeth, N. Y. Under-
writer — None. Note — This registration will be with-
drawn.
® Forst (Alex) & Sons, Inc. (11/19-21)
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—Mec-
Donnell & Co., N. Y.

Four Star Sportswear, Inc.
March 27, 1962 filed 103,000 common. Price—$3. Busi-
ness—Design, manufacture and distribution of men'’s
outerwear, - sportswear and rainwear. Proceeds—For
plant expansion, eouipment 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.
Business—Retailing of mutual fund shares. Proceeds—
For working capital and debt repayment . Office—1301
E. Morehead St., Charlotte, N. C. Underwriter—None.

Garden State Small Business Investment Co.
Oct. 27, 1961 filed 330,000 common. Price—$3. Business
—A small business investment company. Proceeds—For
investment. Office—1180 Raymond Blvd., Newark, N. J.
Underwriter—Godfrey, Hamilton, Taylor & Co., N. Y.
Offering—Temporarily postponed.

Garsite Products, Inc. :
July 13, 1962 (“Reg. A”) 15,000 common. Price—$3.33.
Business—Manufacture of machinery and equipment for
the gasoline and oil marketing industries. Proceeds—
For a selling stockholder, Office—4045 Merrick Rd.,
Seaford, L. I., N. Y. Underwriter—Theodore Arrin &
Co., Inc,, N, Y.

_Geigher Pipe.Supply Inc. (11/26-30)
Sept. 28, 1962 filed 60,000 class A common, of which 50,-
000 are to be offered by company and 10,000 by stock-

holders. Price—$9.50. Business—Sale of steel pipes,:

valves and fittings. Proceeds—For inventory. Office—
4124 N. Broadway, St. Louis. Underwriter—Midland Se-
curities Co., Inc., Kansas City, Mo.

General Design Corp. : g
April 25, 1962 (“Reg. A”)/65,000 common. Price—§3.
Business—Design and development of new products for
various industries. ~Proceeds—For debt repayment,
equipment and working capital. Office—1252 W. Peach-
tree _St., N. W,, Atlanta, Ga. Underwriter — Robert M.
Harris & Co., Inc., Philadelphia. Note—The SEC has is-
sued an order temporarily suspending this issue.
General Motors Corp. (11/20)
Nov. 6, 1962 filed 1,581,692 common. Price—By amend-
ment (max. $58).

Office—1775 Broadway, N. Y. Underwriter—Morgan
Stanley & Co.,'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 specialized electronic systems.
Proceeds—For selling stockholders. Office—1815 Venice
Blvd., Los Angeles. Underwriter—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 units 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. Underwriter—
" Birr, Wilson & Co., Inc., San Francisco. Note—This reg-

istration will be withdrawn,

Glen Ellen Corp. -~ |
Sept. 6, 1962 filed $600,000 of 6% subord. income de-
bentures due Jan, 1, 1983 and 24,000 common shares to
be offered in units of one $1,000 debenture and 40 com-
mon shares. Price—$1,500 per unit. Business—Company
plans to develop and operate a ski and recreational re-
sort at Fayston, Vt. Proceeds—For construction. Address
—Box 111, Waitsfield, Vt. Underwriter—None. )

Glensder Corp.

March 23, 1962 filed 150,000 common, of which 60,000
are to be offered by the company and 90,000 by the
company’s parent, Glen Modes, Inc. Price—By amend-
ment (max. $7). Business—Design, production and sale
of women’s fashion accessories, and sportswear, Proceeds

Proceeds—For selling stockholders. .
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Global Construction Devices, Inc. : I
June 29, 1962 filed 100,000 common. Price—$10. Busi-
ness—Manufacture, sale and lease of steel supports ané
peams used in construction, Proceeds—For debt repay-
ment, expansion, research, and Inventory., Office—545
Cedar Lane, Teaneck, N, J. Underwriters—Winslow,
Cohu & Stetson and Laird, Bissell & Meeds, N. Y.

Gold Leaf Pharmacal Co., Inc.
March 13, 1962 filed 80,000 common. Price—$4. Busi-
ness—DManufacture, development »nd sale of pharmaceu=-
tical and veterinarian products. ¥roceeds—For advertis-
ing, research, debt repayment and working capital.
Office—36 Lawton St., New Rochelle, N, Y, Underwriter
—Droulia & Co., N. Y.

Good-Era Realty & Construction Corp.

April 2, 1962 filed 550,000 class A shares. Price—3$10.
Business—Company plans to develop, operate, construct
and manage real estate. Proceeds—For general corporate
purposes. Office—151 N. Dean St., Englewood, N. J. Un-
derwriters—Leiberbaum & Co. and Morris Cohon & Co
New York.

Gotham Investment Corp.
Nov. 21, 1961 filed 100,000 common, Price—$6. Business
—Real estate investment. Proceeds—For working capi-
tal and other corporate-purposes. Office — 1707 H St.,
N. W., Washington, D, C, Underwriter-—Rouse, Brewer,
Becker & Bryant. Inc.,, Washington, D, C.

Gourmet Food Producis, Inc. i
May 25, 1962 filed 28,113 common. Price—$3.50. Busi-
ness — Growing, purchasing, distributing and selling
whole potatoes and processing and selling. of prepared
potato products. Proceeds—For the selling stockholders.
Office—915 Southeast 10th Ave., Portland, Ore. Under-
writer—To be named.

Great Continental Real Estate Investment Trust
Aug, 3, 1961 filed 300,000 shares of beneficial interest.
Price—$10. Business—Real estate. Proceeds—For invest-
ment. Office—530 St. Paul Place, Baltimore. Underwriter
—To be named. Note—This firm formerly was known as
Continental Real Estate Investment Trust,

Great Eastern Insurance Co. !
April 13, 1962 filed 381,600 common.. Price—By amend-
ment (max. $5). Business—Company plans to write cer-
tain types of fire and casualty insurance. Proceeds—For
general corporate purposes. Office—116 John St,, N, Y.
Underwriters—Emanuel, Deetjen & Co., and Zuckerman,

—For general corporate purposes: -Offices==-417 Fiftbr~ Smith & Co., N. Y.

Ave., N. Y. Underwriter—Sprayregen, Haft & Co., N. Y,
Offering—Indefinitely postponed.

: Continued on page 30
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‘NEW ISSUE CALENDAR

November 19 (Monday)

Cosnat Corp. —__-_ O PPN Debentures
(Van - Alstyne, Noel & Co.) $1,250,000
Flower City Industries, Inc
(Leib, Skloot & Co., Inc.) $375,000
Illinois Terminal RR :
(Bids 12 noon CST) $8,750,000
Jersey Central Power & Light Co
(Bids 12 noon EST) $11,000,000

November 20 (Tuesday)

American Finance Co., Inc
(Myron A. Lomasney & Co.) $1,250,000
Fairlane Finance Co Debentures
(Alester G. Furman Co,, Inc.) $300,000
General Motors Corp
. (Morgan Stanley & Co.) 1,581,692 shares
International Data Systems, Inc
(E. H, Austin & Co.) $325,000
Nevada Northern Gas Co
(Offering to stockholders—underwritten by Eastman
- Dillon, Union Securities & Co.) $2,194,500
Permeator ‘Corp, . «at-uictmmeces St Comimon
(Offering o stockholders of National Petroleum Corp.,
Lid.—Underwritten by Irving Weis & Co.) $1,500,000

November 21 (Wednesday)

Livestock Financial Corp
(Shearson, Hammill & Co.) $1,300,000

November 23 (Friday)

Norton Cox
(Paine, Webber, Jackson: & Curtis and Goldman, Sachs & Co.)
425,000. shares

November 26 (Monday)

Aerosystems Technology Corp ”
(Chase Securities Corp.) $495,000
American Bolt. & Screw Mfg. Corp
(S. D. Fuller & Co.) $900,000
American Plan Corp
(Bear, Stearns & Co.) 248,000 units
Chestnut- Hill Industries, Inc
(Clavton Securities Corp.) $2.250.000
Consolidated Leasing Corp,. of America._Common
< (Blair & Co.) 99,000 shares
Consolidated Leasing Corp. of America_-Debentures
“ (Blair & Co.) $1,000,000
Econo-Car International, Inc
(Crosse & Co., Inc.) $400,000
First Connecticut Small Business Investment
[ 6o A O P I L SO Common
(P. W. Bronks & Co.) 200.000 shares
Geigher Pipe Supply Inc
(Midland Securities Co., Inc.) $570,000
Industrial Development Bank of Israel Ltd.._Units
(Brager & Co.) 1,500 units
Jackson’s/Byrons Enterprises, Inc
(Clayton Securities Corp.) 120,000 shares
Jackson’s/Byrons Enterprises, Inc Debentures
(Clayton -Securities Corp.) $750,000
Kaiser-Nelson Corp
(Robert L, Ferman & Co., Inc.) 140,000 shares

Logos Options, Ltd
(Filor, Bullard & Smyth) 250,000 shares
McGrath (John W.) Corp
‘ . (Bear, Stearns & Co.) 253,875 shares
Met Food Corp Debentures*
(Brand, Grumet & Siegel, Inc.) $1,000,000
Orbit Stores, Inc
(Norton, Fox & Co., Inc.) 100,000 shares
Pacific Power & Light Co..
(Bids 11 a.m, EST) $32,000,000
Pak-Well Paper Industries, Inc
B (Francis I. du Pont & Co.) 150,000 shares
Standard Security ILife Insurance Co.
of New York
(Ira.Haupt & Co.) 230,000 shares
Tabach Industries, Inc
(Costello, Russotto & Co.) $250,000
Top Dollar Stores, Inc
(Philips, Appel & Walden) $1,000,000

November 27 (Tuesday)

Pacific Gas & Electric Co
(Bids 8 a.m. PCT)
Richard Gray & Co., Inc
(Richard Gray Co.) $300,000
United Markets Inc
(Moran & Co.) $500,000

November 28 (Wednesday)

/American Gas Co.-. Common
(Cruttenden, Podesta & Miller) 275,000 shares
American Gas C Debentures
(Cruttenden, Podesta & Miller) 81,685,000

Cameo Lingeries, Inc ;
(Schweickart & Co.) $1,000,000
Keene Packaging Associates
(Hardy & Co. and Kleiner, Bell & Co.) $600,000
Southern Electric Generating Co
(Bids to be received) $7,500,000

November 29 (Thursday)

Zero Mountain, Inc
(Don D. Anderson & Co,, Inc.) $300,000

December 3 (Monday)
Canaveral Hills Enterprises, Inc
(Willis E. Burnside & Co., Inc.) $500,000
Heck’s Discount Centers, Inc
(Willard Securities, Inc.) 125,000 shares
Jamoco Air Conditioning Corp
(Martin-Warren Co., Ltd.) $120,000
Metropolitan Edison Co
i (Bids to he received) $15,000,000
Rona Lee Corp
(Winslow, Cohu & Stetson Inc.) $500,000

December 4 (Tuesday)
Computer Concepts Inc .
(Doft & Co.) $500,000
New England Power Co...
(Bids 11 a.m. EST) $12,000,000
~ -New England Power Co
(Bids 12 noon EST) $10,000,000
\

December 5 (Wednesday)
Consolidated Edison Co. of New York, Inc...-Bonds
(Bids 11 a.m. EST) $60,000,000

,Montana-Dakota Utilities Co
: (Bids 11 a.m.’ EST) $15,000,000

De'cember 10 (Monday)

Career Academy, Inc
(Divine & Fishman) 100,000 shares
Conso Products, Inc
. (H. Hentz & Co.) 125,000 shares
I. P. D. Financial Corp 3 Common
(J. J. LeCort Associates, Inc. and Harris, Clare & Co., Inc.)
$1,200,000
Jetronic Industries, Inc._. _
(Weil & Co.) $375,000
Lewis (Tillie) Foods, Inc Debentures
(Van Alstyne, Noel & Co.) $2,250,000
Sperti Products, Inc
(Blair & Co.) $230,000 shares
Traileurop; InC. —ucocicoauwsigyunusticusass Common
(Kordan & Co., Inc.) $750,000

December 11 (Tuesday)
Gulf Atlantic Utilities, Inc Common
(Pierce, Carrison, Wulbern, Inc,) 90.090 shares
Missouri Pacific RR Equip, Trust Ctfs,
(Bids 12 noon CST; $3,750,000
Southern New England Telephone Co...._Debens.
(Bids to be received) $45,000,000

December 12 (Wednesday)
Arkansas Valley Industries, Inc
(A. G. Edwards & Sons and A. C. Allyn & Co.) 25,000 shares
Arkansas Valley Industries, Inc Debentures
(A. G, Edwards & Sons and A, C, Allyn & Co.)
$2,000,000

December 17 (Monday)
Ampeg Co., Inc
(John R. Boland & Co., Inc.) $299,880 )
Hallandale Rock & Sand Co.ooooooo__ LUnits
(Mutch, Khanbegian, Flynn & Green, Inc.) $450,000)

Optech, INC. oo Common
(Stone, Ackerman & Co., Inc. and Heritage Equity Corp.)
$300,000

Red-O-Lier Corp. --oeccmmmmaccceean Class A
(Crosse & Co.) $325,000

White Photo Offset, Inc
(K-Pac Securities Corp.) $350,000
December 18 (Tuesday)

Northern Pacific Ry Equip. Trust Cifs.
(Bids 12 noon EST) $6,500,000

December 19 (Wednesday)

First American Israel Mutual Fund Ben. Int.
(Paine, Webber, Jackson & Curtis) 2,750,000 shares
Forst (Alex.) & Sons, Inc Common

(McDonnell & Co.) 125,000 shares

February 6, 1963 (Wednesday)
Laclede Gas Co

(Bids to be received) $10,000,000

Laclede Gas Co Preferred

(Lehman Brothers: Merrill Lynch, Pierce, Fenner &
Smith Inc.; and Reinholdt & Gardner) 200,000 shares

Debentures

Common

Common

Debentures
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Continued from page 29

-Greater: McCoy’s Markets, Inc.
-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 Bellftower Blvd,,
Bellfiower, Calif. Underwriter—Morris Cohon & Co,
New York.

:® Greenman Bros., Inc.

, ~wApril 25, 1962 filed 150,000 common, of which.50,000 are

to be: offered ‘by. company-and. 100,000 by. stockholders.
. Price—By. amendment .{max.  $7)- Busmess——Wholesale
and. retail distribution of .toys, hobby lines-and sporting
. equipment, Proceeds—For debt repayment, inventory

" and*-working .capital. Office—35 Engel St., Hicksvﬂle !
oz Y Undcrwrlter—.] R. Williston & Beane, N.'Y:

- +@ Guli Atlantic Utilities, inc. (12/11)

-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. |

‘‘9 Mallandale Rock & Sand .Co. (12/17-21)

e
March 30, 1962 filed $250,000 of 8% subordinated deben- hasls; Proseeds - Hor debt teniventund Svorking capital.

* tures due 1977, 200,000 common -and 6-year warrants to
spurchase 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, : . *
- .Oct. 25; 1962 filed 1,130,000 common to be offered for

processing: and sale of rock and sand. Proceeds—For a
~new plant and other corporate: purposes. Address—Hal-
landale, Fla. Underwriter—Mutch, Khanbegian, Flynn &
- Green, Ine 115 Broadway, N.-Y.

. Harley Products Inc.
March 28, 1962 flled 75,000 common, Pnce—$4 Busl-
ness—Design, productlon and’ distribution . .of -belts. and

velated. products. Proceeds—For sales promotron expan- -
sion, inventory, and debt repayment. Office—476 Broad- -

- way, N. Y. Underwriter—To be named. °
‘Harwyn Publishing Corp.

Jan. 29,1962 filed’ 300,000 class A common. Price — By~
-mendment Business: — Publishes illustrated ~encyclo-

pezic ‘works for children. and operates an -advertising
e.-'-ncy for sale of TV and radio- spot time. Proceeds—
“Fo- working capital. Office—170 Varick St, N.'Y. Un-
‘derwriter—Van Alstyne, Noel & Co., N. Y Offermz—
Indefinite. . ot ne

- Hawaii Real Estate Investment Trust R
May 18, 1962 filed 1,000,000 shares of beneficial mterest
and. eight-year stock purchase warrants to be offered in
units consisting of one share and one warrant. Price—
$10 per unit. Business—A real estate investment trust.
Proceeds—For working . capital. Address—Honoluluy,
" Hawaii. Underwriter—White. Weld & Co.. Inc N. Y.

Hearttand. Development Corp.
« March 28, 1962 filed . 23,300 shares of 5% eonvertlble
‘prefere{nce stock to be offered for subscription by stock-
‘. holders on basis of oné preferred share for each 10: com-
mon - held. Price—$12; Business—Real 'estate. Proceeds
. —For. general -corporate -purpoces- and debt repavment.

. ®-Heck’s Discount Centers, inc. (12/3-7) .7 .
~June "7, 1962 “filed 125,000 common. : Price—By amend-
.ment (max. $5).” Business—Operation of discount’ stores.

- Proceeds—For inventory, expansion, debt repayment and

- working ‘capital. Office—6400 MacCorkle Ave.,
St.. Albans. W. Va,
““Inc., New York.

Hek Manufacturing -Co., Inc.
Aug. 7, 1962 (“Reg..A”) 75,000 common, of which 69,000

S. W,
Underwriter—Willard ' Securities,

“shares are to be offered for the account of the com- -

pany. and: 6.000 shares for the underwriter.: Price—$2.

Business—Manufacture: of dental equipment. Proceeds—

» For. debt: repayment, advetrising, research-and develop-
.- ‘ment and working capital. Office—2176 Palou, San
Francisco. Underwriter—L, H. Wright Co., Inc.,, N. Y.

Helix- Land Co., Inc. -
April- 27, 1962 filed 586,000 capital shares.
amendmen,t (max. $5). « Business—General - real estate,
Proceeds—For general. corporate purposes. Office—4265
Summit Dr., La Mesa, Calif. Underwriter—None,

" Hill Street Co. :

'Oct. 16. 1961 filed-2.265,138 common to be offered for
subscription: by stockholders of ‘Union Bank of Califor-
nia on a share-for-share basis. Price—$3. Business—A
management. investment' company. Proceeds—For in-

vestment. .Office—760 S. Hill St., Los Angeles, Under-

-writer—None.

. Hoffman House Sauce Co., Inc.

Feb. 28, 1962 filed $250,000 of 6% % subordinated sink-

ing fund convertible debentures due- 1977 and -25,650

common shares to be offered in units consisting of one

$500 debenture and 50 common shares. Price—$1,000 per

unit. Business — Manufacture of ‘liquid and semi-solid
..salad ‘dressings and specialty sauces. Proceeds—For debt
- repayment and- expansion. Office—109 -S. Webster St.,

Madison: Wis, Underwriter—Milwaukee Co., Mllwaukee,
.. Wis. Offering—Indefinitely postponed.

Hollingsworth Solderiess 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-
peeds—For debt- repayment, equipment, advertising’ and
working rapital. Address—P O. Box 430. Phoenixville,

. .Pa, Underwriter—Harrison & Co, Phlladelphxa Offer-
lng—-Temporanly postponed,

Price—By
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Honora, Ltd.
Nov. 29, 1961 (*Reg. A”) 76,500 common Price—$3 75.
Business—Purchase - of cultured: pearls -in Japan -and
their 'distribution in the U..S.- Preceeds—For general

corporate purposes, Office—42 W, -48th St.,.N. Y. Under- -

writer—Sunshine Securities; Inc., Rego Park, N. Y.
Household Gas Service, Inc. pe

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 expenses, ‘and additional

-equipment... Office—238 Genessee .St., Utica, N. Y. Un-,
.derwriter—Mohawk -Valley Investmg Co,, IncJ Utica

New York.
Hunsaker Corp.

T

March 30, 1962 filed $1,600, 000 of convertible subordi-

nated debentures. due 1977 and '250,000 ‘comixiori 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; Callf Underwnter—- By

Bateman, Eichler.& Co - L.os. Angeles A foae
-Hydro-Swarf, Inc:

March- 30,1962 -filed- 97 ‘OOO common, of wh;ch 80, 000'

will be sold by :company-and 17,000 :by certain stock-

- holders. ‘Price—$§5. Buslness—Manufacture, assembly and-

saleof aircraft and missile-components on a sub-contract

Office—7050 Valley View St.;Buena Park, Calif. Under-
writer—Raymond Moore & Co Los.- Angeles

JCOA Life Insurance Co. - -

subscrlptlon by stockholders on- a' share-for-share basis.
Price—$4.--Business—Sale -.of - ordinary: life,’ individual

health and disability,-and group-credit life and disability -

insurance. Proceeds—Forexpanslon and investment. Qf-

fice—250 Liberty St.,”S. E. Salem, Ore.  Underwriter— .°

Oregon Underwrltels Inc,, Salem.

o L. P. D. Financial: Corp. (12/10-14) . . .
Aug. 23, 1962 filed300,000. common.
ness—Company plans. to: furnish -equity -capital to busi-
ness ' concerns,
mergers and- corporate finanecing. - Proceeds—For. work-

~ing .capital. and’ other corporate’ purposes. : ‘Office—200
W.-57th ‘St., N.-Y. Underwriters—J.. J: LeCort Assomates,'

Inc. and Harrls Clare & Co., Inc, ‘N. Y
Ideal Toy Corp..

.May 1, 1962 filed 490,000 common, of, whlch 250 000 w1l]

be offered by company and 240,000 by. stockholders. Price
—By amendment (max.. $20). Busmess-—Manufacture of

toys-and related products’ Proceeds' - For. debt repay-:

ment and ‘general corporate purposes. ‘Office- - 184-10
Jamaica Ave., Hollis,; Long Istand: iN. Y. Underwriter—
White; Weld & Co., Inc., N.-Y. Offermg’-——- Indefinitely

. postponed g

Indian Trail Rar:ch, Inc.
Aug: 31, 1962 filed 54, 238 common*to be sffered for sub-
scrxptlon by stockliolders on ‘the basis. of éne: new.share
for . each” four :shares - held. - Price—$15;  Business—
Ownershlp of real estate, leases principally. for farming

and: grazing.: ‘Proceeds—For debt' repayment, -working
~capital-and-other corporate purposés.:
“+Blvd., West Palm Beach ‘Fla Underwnzer—NOne
-7 Office—40 Beaver St., Albany; N. Y. Underwriter—None. =

-Office—Sotithern

Industry Capital COrp. 7 %!

 Dec." 26,1961 filed- 500,000 - common. ‘Price-—$15. Busi:
ness-r—A small business-invéstnient company: Proceeds—:
‘For "general ‘corporate purpaoses. Office—208 'S, La .Salle -

St., Chicagjo. Underwriter—A C. Allvn.& Co., Chlcago
Note—This registration” will -be withdrawn.® - .-

Industrial Development Bank of Israel Ltd. . ..

(1.1/26-30). -
Sept. 27, 1962 filed 1,000 000 of 6% preference CC shares

and 1,500 ordinary AA shares.- The: AA. shares may be. -

purchased only as a part of a unit’ eonsisting of one AA

share ~and 345 CC:shares. The" CC ‘shares’ may -be pur- -

chaszd as part of a-unit or separately.’ Price=—Far sunits,

by zimendment; for CC shares, $10.50"per share. Busmess

—T7The bank was organized in- 1857 to -encourage the
es’ablishment of industrial undertakings in:Israel.
cr.eds—For general corporate purposes, Address—Tel-
Aviv, Tsrael. Underwnter—Brager & Co NLY.

. Infotrenics Corp..

Oct 23,-1962 filed 100 060 common: Prlce—$5 Business

—Research engineering,  manufacturing -and -marketing

in the ﬂeld of electronicinformation handling and:auto- .

mation systems. Proceeds—For ‘'new- products, ~inven-

tory, new plant and working capital: 0ff1ce—1401 S. Post’

Oak Rd:, Houston. Underwrlter—-None

lnstr-o -Matics, Inc.- - .°
Sept. 28, 1962 filed 32,000 class A common Pnce—By
amendment (max. $10) Business — Company’ develops,
manufactures -and sells electronic equipment.for: use in

the marine. field, principally in"pleasure boating.’ Pro- .
-inventories,’

ceeds—For debt repayment,. ‘advertising; .
new  products .and: working . capital., . Office—3181 N

Elston Ave., Chicago. Underwrlter—R A, Holman &
Co., Inc., N. Y.

Instron Engineering I:orp. -
March-26, 1962 filed 120,000 common Price—-By amend-
ment (max. $14),

18

acteristics .of various materials.. Proceeds—For selling
stockholders.. Office—2500 Washmgton St., Canton, Mass..
Underwriter—None,

* Instrument Components.- lnc.r .
June 11,-1962 (“Reg.- A”) 135 Ooozcommon -Price .— $1,

-Business .— Manufacture and -distribution . of - electro-
mechanical rotating devices. Proceeds—For. debt repay- "

ment, sales promotion and other -corporate ‘purposes.

".-Hill, Plainview. L. I.;

:Price—$4. Busi-. :

make - loans and--assist -in: -arranging -

"Feb. 28, 1962 (“Reg. A™)" 40,000 common.

Pro- -

-Underwriters—(Competitive) .-

-bentures due 1972. - Price—At par.

. processed- frozen specialty foods.
Busmess—Development and :produc~- - payment; additional ;equipment, ‘and :working  capital.

tion of equipment for use in-iesting'the physical-char--

. ers.:

-~

Thursday, November 15, 1962

* Office—312 Mt. Pleasant Ave,, Newark N.-J. Under-

writer—Gold-Slovin Co.. Inc.: N Y.

'@ International Data Systems, Inc. - (11/20) LR e
Sept. 28,-1962 filed 100,000 common Price—$3.25. Busi+ "

ness—Research design and ‘manufacture -of: analog and :

digital electromc devices. Proceéds—For loan regayment - -

and: working ‘capital. Office—2925  Merrell :Rd., Dallas;

"Tex. Underwriter—E.‘H. Austin & Co.;'San Antonio.
International Systems Researcn Corp.

Maixch 30, 1962 filed 110,000-class A common and.9-month

wariants to purchase 110,000 class A shares at $4 -per

share, to be offered in'units, each consisting of one share

and one ‘warrant. Price~$4 ‘per unit. Business—Design, -

_‘development .and ‘manufacture of' mechanical, electro-=+ -

mecaanical and electronic 'equipment 'for govemment ;
agencies and .the military. Proceeds—For equipment,
debu repayment and working capital. Ofﬁce—Engmeers
N.. Y. Underwriter—lnternational'
bervices Corp., Cleton NoJiinia
Interstate Equity

March 30,1962 filed 1 605 100 shares of benef1c1al interest
Pnce_(max -$10). Business——A real . estate investment -
company. Proceeds—For investment. Office-—450 Seventh
Ave., N. Y. Underwriter—Van Alstyne, Noel & Co., N, Y

=~ Investment Management Corp. - -
May 10, 1962 filed 100,000 common to be offered for: sub-

_scrlptxon by stockholders on:-a -2-for-1-.share- basis,

Unsubscribed shares will-be offered-to the -public. - Price.
—To- stockliolders; -$2.50; to' the public, $3.50. Business
—Manager and distributor for Western Industrial Shares,

‘< 1nc;, a mutual fund.- Proceeds—For debt:-repayment and
g general corporate purposes

Omce—alS 17th-St., Denver :
Underwriter—None y

 Investors’ Realty Trust ek 4

'May 31, 1962°filed 200,000 shares. Pru‘e — $10 Business

—A real estate mvestment trust. . Proceeds’ —— For:con-

"struction' and: investment.. Officé — 3315 Connecticut

Ave,,'N.”W., Washington, D. C. Underwriter—None. : :

. _lona Manufacturing Co. - . - i
Jan; 26,1962 filed 140,000 eommon of whlch 125,000 are -
to be offered by - the -company and -15,000 shares by -a:

: stockholder. Price—By -amendment. Busmess——-l\/lanufac-

ture of household electric. appliances- and electric maotors.
Proceeds—For new products ‘and working capxtal Office "~ -
—+Regent” St., " Marichester,” Conn:- Underwnter =S, Dy e

'Fuller & Co.; New York. Offeﬁng—-lndeflmte

Jaap Penraat Associates, Inc. .

“Jan: 30; 1962-filed -100,000:-tommon; Prlce——$3 Business-
: ;——Industmal designing; the-design :of teaching machines . .
. and-the- production of teaching - programs. Proceeds—.:

For expansion, new facilities -and. working:capital. Office

*=315 Central Park - W., N. Y. Underwrm-r—R e Dowed

& Co.; Inc;, N. Y.

Jackson’s/Byrons Enterprises ‘Ing, . (11/26-29)
Marcn 13, 1962 filed $750,000 convertible supbordinated
debentures due” 1977; also® 120,000 class. A - comman,. of

" which 66,666 shares are to be offered by the company

and ‘53,334 by stockholders.  Price-——By amendment (max,

-$12.50. for .common)..Business—Operation .of a-chain: of,
sretail department stores. ‘Proceeds—For debt: repayment
“"and.working -capital. Office-—29 N. W.- 10th’St., Miamli,

Fla.. Underwriter-——Clayton Securities Corp Boston

-Jamaica. Public Service Ltd. . . v
March 30,1962 filed 215,000 common, of whlch 100 003

" .shares-are-to-be offered by company and 115.000 shares
. by ‘stockholders. -Price '— By -améndment - (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-Corn and -
Greenshields & Co., Inc, N X Offermz-—Indefmltely
Postooned. B o

Jamoco Air COndltlomng Corp. (12/3-7)

Price — $3.
Business——Deslgn, installatiort .arid ‘maintenance . of ‘heat--
ing, plumbing and air conditioning’ systems. Proceeds—
For invertory, ‘equipmént and other corprvrate purposes.
Office == 954" Jamaica Ave., Brooklyn ‘N, Y Undera

- writer—Martin-Warren 'Co.; "Ltds N. Y.

Jersey Central Power &-Light Co.. (11/19)
Sept. 20, 1962 filed $11,000,000 of first. mortgage- bonds,
dué . Nov 1, 1992: Proceeds—For construction. - Office—. _
Madison- Ave. at Punch Bowl Rd., Morristown, N. .
-Probable . bidders: First
Boston Corp.; Halsey, Stuart. & .Co.. Inc:; Eastman Dil--
Jon; Union Securmes & Co.-Salomon Brothers & Hutz-

. ler-Mernll Lynch, Pierce, Fenner & Smith Inc. (jointly);
.Kidder,.Peabody & Co.; Whlte Weld & Co:

Bids—Nov:
19; 1962 (12, noon, EST) at 80 Pine St., N..Y. Informatlon;'
Meetmg-—Nov 9 (10 a.m.EST) at same address. ‘

Jetronic Industries, Inc. (12/10- 14) - -
Sept.: 7, 1962 filed. $375,000 -of 612% subord.-conv. de-
Business—Design,
development and: manufacture: of -electronic equipment,
Proceeds—For debt repayment and working capital. .Of-

fice—Main ‘& Cotton Sts., Phxladelphxa .Underwriter— -~
- Weil & Co;, Washington; D.VC. 2 : £ B :

(J. D.) Jewell, Inc.
Sept. 21, 1962 filed 60,000 common Prlce——$9 Busmess
-—Ralsmg, preparation-and distribution of. poultry-and -
Proceeds—For debt re-

Office—322 Maple St., S.- W.; Gainsville, ~Ga, . Under-
«wnters—Crow, Brourman & Chatkln Inc and Pistell,
Inc.,, N.-Y. =

- Kaiser-Nelson Corp. " (11/26 30) y

March 29, 1962 filed 140,000 .common, of whlch 70000
are to be.offered by:company and 70,000 by. smckhold- -
. Price—By amendment ' :(max. $10). . Business—
Reclamation: of metalli¢s from:steel slag: mining of sand -

and gravel; and - dismantling and salvage of industrial --

gitized for FRASER
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-buildings. ' Proceeds—For. new. plants, debt repayment
-and working capital. Office—6272 Canal Rd., Cleve-
land. Underwrlter—Robert L. Ferman & Co, Inc.,
-Miami, Fla.

Kaufman Carpet CO., -Inc.

= -March 29, 1962 filed 250,000 common Price—$5 Busl-

ness—Operatlon of a- cham 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 tiled 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. Nole—
This registration will be withdrawn.

Kay Foods Corp.
Dec. 29, 1961 filed 88,000 class A common shares, ol
which 44 vuy are to be:offered by the'company and 44,000
by* stockholders. Price—3$7. Business—Packing and sale
of fruit juice products, Proceeds—~For ‘general corporate
purposes. ‘Office—241: N. Franklintown Rd.,- Baltimore.

Underwriter — Auchincloss, ‘Parker’ & - Redpath Wash- g

ington, D. C. Offering—Indefinitely postponed.
© {eene Fackaging Asseciates (11/28-30)
Aphl 2, 1982 tiled 150,060 common, - of which 75. 000

ware to be offered by company and 75,000 by stockholders.

«Lrrce-—$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 X
Kenner Products Co.

March 30,.1962, filed 542,000. common, of -which 205,000

are to be: offered by company -and- '%17000 by stockhold—

. ers. Price—By amendment (max. $24): Business—Manu-

facture, design, and distribution of plastic.toys. Proceeds
—For generail .corperate purposes. Office—912 -Sycamore
St., Cincinnati, Ohio.  Underwriter—Kuhn, Loeb-& Co.,
New York. 2

[ ] Keystcne-Umversal ‘Industries- lnc.

July 24,1962 filed 100,000 vommon. Pnce—$3 50. Busl-

ness—Retaal sale of carpets.' Proceeds — For expansion -

and working ‘capital. Office—4042-54 Sawmill.-Run Blvd.,
- Pittsburgh. Umderwriter —: Strathmore. Securities, Inc,

., Pittsburgh. . Nete—This reglstratlon was w1thdrawn

i ngsberry Homes Gorp.. "

» April 9, 1962 - filed .140,000. shares of capltal stock -of -
“;which: 100 000, will ; be- offered -by .company .and’ 40,000 .
+by- stockholders. Prlt'ea—By -ameridment (max. $17.50).
“~'Business—Manufacture of prefabricated homes. Proceeds

" *—For a new plant. Office=—1725 S. Gault Ave. Ft: Payne,

- Ala. Underwriters—The Robinson ~ Humphrev Co. Inc,,

'Atlanta and J.'C. Bradford & :Col; Nashvﬂie Offering-—

] "0 Lewis  (Tillie)

Indeflmtely postponed. A

Kraft. (John) .. Sesame C-orp. F
May 24, 1962 filed $225,000 of 6%' conv! subord deben-

“tures,- due, 1972; and/ 150,000 common- to- be offered . in- -
i umis consxstmg .of a.$300. debenture and‘ 200 "shares.,
: Pnce-$900 per.unit. » Business—Processing. and ﬂlstn-*

‘pution. of sesame seed.- Proceeds—For -accounts receiv-

able, inventories; plant ‘expansion and Working capital.”
0fﬁce—2‘301 N. Main 8t.,Paris,  Texas. Undérwriters—: -

,John A. Dawson & Ca., and Leason &' Co., Inc;; Chicago.

Kreedman Realty & Constructlon .Corp. -
Apml 19, 1962 filed $5.000,000. of conv, subord deben-
" tures due 1982 and 200.000 commeon‘shares to be’ offered
“in‘units consisting of $25 of debenturés 'and ohe common
~ share. -Price—By ' amendment :(max. $27). Business—
~ Construction and operation of office'biiildings. Proceeds
', —Far _‘deht renavment.” Office=—9350 Wllshlre Blvd.,

Beverly Hills.' Calif. Underwriter—Lee  Higg ms‘on Corp,

New York: Offering—Indefinitely .postponed.

Kwsk-Ko!d. Inc.
. March .29: 1962 (“Reg. 'A”)-100,000 common “of ‘which
65,090 will. be.sold far rompany and 35000 for. stock-
“‘holoers. Price — $3. 'Business —— Manufacture of’ c¢ertain
patented . cooling. packages. ‘Procepds—For ‘debt repav-
- ment and working:capital. Office.—Jennings Bldg., P..O

‘Box 638. Mnhﬂrlv Mo ¥mdprwriter—=Tohn. W . Flvnn "
& «Co.; Santa Barbara; Calif. Note——Thxs letter will be’

w1thdrawn

Laa ‘-egas Prcpert!es Trust -~ °
Oct 29, 1062 filed 502,000 shares’ of beneflclal 1nt°rest
I’uce— 10. . Business—A real. estate, investment trust:
Proceeds—For  inve-tment.  Offire-—4933 Paradise. Rd.,
Las. -Vegas: Undcrwnter——Securltles Co. of " Nevada
(same addless)

- Lee- Norse Co.
Mav 25, 1962 filed .272.000 comman. Prlce—Bv amend-
‘ment (max. .$20).
ing machine. Proceeds—For selling stockholders. . Office
_—T751. Lincolh Ave:, Charleroi, Pa (h'derwrlter——MoorF
~Leonard & Lynch, Plttsburch Offermg — Temporar]ly
postponed ’

Foods, lnc. (12/10-14)
« April -9, 1962 filed:$2,250,000 of .5% % -convertible sub—
ohﬁmated debentures due 1982.: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. Underv;nter—Van Alstyne Noel & Co., N. Y -
B L|tho-Web ‘Inc. >

7Oct. 26; 1962 (“Reg.. A”) 150 000 common
Busmess——Manufacture of ‘various ‘types of business and--

- data processing forms.-. Proceeds—For debt repayment

and ‘working ‘capital. - Address—P. O. Box 168, Leaks-

gitized for FRASER

Business—Production ‘of a coal min-:

Pnce——$2 o

ville, N C. Undexpwriter—Smith, Clanton & Co
Greensboro, N. C.

. Livestock Financial Corp. (11/21) .

Feb. 23, 1962 filed 130,000 common. Price—$10. Business

- r=-AnN 1nsurance holmng company whose subsidiaries 1n+

-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—R. & D.
Investors Corp., Port Washington, N, Y. Note — This
letter was withdrawn.

- Logos COptions, Lid. (11/26-29)

April 11, 1962 filed 250,00v capiiai snares: Price: — By
amendment: (max. $10).  Business—A diversitied closed-
end investment company. Proceeds—For investment. Of-
fice—26 Broadway, N Y: Underwriter—TFilor, Bullard &
Smyth, N. Y. Note—This com?any formerly was named
Logos Fmancxal Ltd. . -

Lunar Films, Inc.
-Aug: 31, 1961 filed 125,000 common Prlce——-$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-Alian Co., Inc. '

Feb. 23,:1962 filed 130,260 of class ‘A common, of .which
65,130 are - to be offered by the company and 65.130
- by stockholders. Price—$5. Business—Sale and distribu-
tion of costurmhe jewelry, ladies’ handbags, and accesso-
ries.. Proceeds — For working capital. Office — 1650
Broadway; Kansas City. Mo Underwriter—George K
iBaum & Co., Kansas City. Offermg—-—lndefmltely post-
poned o

- @-Mail AssemblyAServace, inc.-

April 27, 1862 filed 100,000 common, Pnce—-$2 25 Busi-
ness—Assembhng of packages Zor shipment to post of-
tices. Proceeds—For general corporate pusxposes,- Office
. —145 Ave. f the Americas.” N V- Tmderwritér—-(ylobus;
“Inc., New York: Offering—Indefinitely postponed

: Majestlc Utilities-Corp. - -
*July .31, .1962;-filed ' 29,000 common. Price—By ameud-
r=nt (max $4). BusmeSS—Dom to.door-sale-of merchan- -
aise and collection of-the accounts receivable, Procecds——
7 Fur-.a .selling - stockholder. Omce——1514 Arapahoe St
- Denver. Underwriter—None. - i,

. Management. Inv.esiment Corp.” . |-

&
2

Aug 129,-1962 filed .2,000: common (wlth attached war- "

- rants) . Pnce—$500 Busmess«—Company plans to fur-

[.Proceeds — For general corporate. purposes.

(2059) 31

Mechmetal-Tronics Inc.
May 28,1962 filed 150,000 shares of 8% oonvertlble cu-
mulative preferred stock Price—3$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,

Medica! Industrles Fund, ¥nc.
Oct. 23, 1961 filed 25,000 common, Price—$10, Business
—A closed end 1nvestment company . which plans- to
become open -end. Proceeds — ¥For investment.in the:
medical industry and capital growth situations. Office
—677 Latayette St., Denver. Underwriter — Medxcal As-
sociates, Inc., Denver

Medical Video Corp. i
Nov, 13, 1981 filed 250,000 common. Price — $1. Busi-
ness — Manufacture of medical’ electronic equrpment
Office
—Studio City, Calif. Underwriter — ‘Financial Eqmty
Corp., Los Angeles.

Memorial Services, Inc: k.
April 30, 1962 -filed 1,200,000 common. Price——$1 Busl-
ness—Company plans to acquire and operate -funeral

-homes. Proceeds—For acquisitions, debt repayment and

working capital.: Office—315 E. Sixth- Ave., Helena, .
Mont. Underwriter—Memorial Securities, Inc., Helena
Merco Enterprises, Inc.
Nov. 5, 1962 filed 104,000 common, of which 33,000 are
to be offered by company and 71,000 by stockholders.
Price—By amendment (max. $5.50). Business—Sale .of
phonograph records to, and the providing of .mercnan-
dising services to retail record department. Proceeds—
For general corporate purposes. Office—750 -Stewnart
Ave., Garden City, L. I, N. Y. Underwriter—J, R:-Wil~
liston & Beane, N. Y.

Mercury Books, Inc. ;
Feb. 14, 1962 filed 55,000 common, Price—$4.50. Busi-
ness-—Pubhshmg of newly written popular biographies.
“Proceeds—For working capital.  Office~1512 « Walnut -
“ St.;-Philadelphia. Underwriter-—-To be named Offering -
—Temporamly postponed, X

® Met Food Corp. (11/26-30) I

" March 30, 1962 fired $1,000,00y of convertible. subordi=
nated debentmes due Nov, 1 1977. Price — By amend-
“ment.’ Busmess——Dlstnbuhon of food and related-prod-
ucts to - supermarkets . and . other retail stores . in
“the.New York Metropolitan area. Proceeds—For geueral
" corporate purposes, ‘Office—345 Underhill Blvd., Syosset,

TN Y. Underwmer-—-Brand Grumet & Siegel Inc.. N.Y.

-4

-nish’ equity *capital -to firms -in.‘the atemic, space--and

: missile:fiesds,.-and : provide- advisory “and manage’ment :
~Proceeds—Ior. re- .

.counseling. services on. a fee basis.
- payment of loans, and general corporate purposes. Ofﬁce‘
+=130 Fulton Federal Bldg., Atlanta; Underwriter—
None

- ® Manhattan Drug . Co., Inc.
M4drch 29, 1962 filed-72;0v0 ‘common, of which 58,000 are
i b “be! offered ‘by company and 14 000 by stodcho‘lde“s
Price—$3.50. ‘Business—Manufacture; - packaging and
: sa.e of various-proprietary.drug products. - Proceeds —
For equipment, new products,-debt repayment and work-
\n¥ capital:. “Office==156" Tillary" St.; ‘Brooklvn. N V.
- Underwriter—Dana Securities Co. Inc. N. Y. Note—This
reglstratlon will ‘be withdrawn.

qa Real. Estate Investment Trust

G-

; Aug, 30, 1962 -filed 460,000 shares .of beneficial. mterest

, P1 nce——$11

Proceeds—For: investment. Office—1500. Massachusetts
Ave., 'N. W., Washington, D. C; Underwrlter—Manna
Financial Planmng Carp. (same address),

Marshall Press, Inc.
" May .29, -1962 filed 60,000 common Price—3$3.75. - Busi-
ness—QGraphic ‘design -and printing. ‘Proceeds—For pub-
“lishing a-sales catalogue, developing a: nalional ‘sales.
staff and” working capital.. Office—812 ‘Greenwich St
N. Y. Underwriter—To be named., Offexmg——Indefxmtely
postponed.

Massachusetts General Life Insurance Co.

Oct.” 30, 1962 filed 330,000 capital shares. Price—By
_amendment (max. $13) . Business—WTriting .of -life, ac-
cident. and health insurance, and.annuities: Proceed*
For expansion. . Office—22 - Batterymarch, :Boston. Un-
-derwriter—Kidder, Peabody-& Co., Inc., Boston. Neate—
This stock .is not expected to be offered in New Y01k
State.

® 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—QOperation “of discount ‘de-
partment stores: sellmg a wide variety of ‘merchandise.
. Proceeds—For . expansion, -Office—135-21. 38th. Ave,
Flushine. N.- Y ¥Ipderwritere—Sterling;: Grace & Cn.
and Norton, .Fox & Co., Inc., N. Y. Note—This registra-
tion will be withdrawn. ’ .

: @.McGrath (John W.). corp. (11/26-30) ..

Prfce——By amend- g
ment (max $15) - Busmess—Contract stevedoring and .
. engueermg field. Proceeds—For debt repayment eqUI])-»; S

-June. 28,1962 filed 253,875 common.

related ‘operations.~ Proceeds—For sélling - stockholders.
Office—39 Brnadway, N. Y. Underwnter—Bear Stearns
& Co., New ‘York. wes

\

BusmeSs——A real . estate -investment  trust.:

‘Co; Kidder,. Peabedy & Co.-Drexel- & Co.

‘Metropolitan Acceptance Corp.

“Oue "2, 1961 filed $300,000 of 8%':subordinated- convert—

ibles due 1967. and 60,000 common. shares to-be offered.

* {n inits consisting of $100- of debentures and. 20" common’

shares; Price—$150 per unit. Business—Financing of sre= "
tail -sales. Proceeds—For: working :capital, Office—5422 <

‘Western .Ave., Cheyy- 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—(compe‘tltwo) Probable‘bidders: First -
Boston -Corp.; 'Halsey, Stuart.& Co. ine.; White, Weld- &
(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 for
* subseription. 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., aneapohs.
Underwriter—None,

Monarch Placstics . Corp.

May 28, 1962 (“Reg. A”) 140,000 common. - Price—8$2.
Busines:,-—Manufacture and sale of plastic' letters. em-
bossed sign faces; quantity signs and boat -windshields.
Procerds—For purchase of land -and -building, moving
expenses, equipment and working-capital. Office—56086 .
Stuebner Airline Rd., Houston. Underwnter-—w R.
Sauve Co, N. Y,

‘Montana-Dalwota: Utilities Co. (12/5)
Oct. 30, 1962 filed $10,000,000 of ‘first’ morteage bonds

“due 1987 and - $5,000,009 of first- morigage serial bonds
* due-Dec. 1, 1863-82. -Froceeds—f{or-lozn repayment and.

construcuon Office—831 Second Ave., S. Minneanolis,
Undenwluel~—~(Compct1t1ve) Pmbab'e kidders: . East-
man Tillon, Union Securities & Co.; Blyth &. Ca,, Inc.—
Merrill Lynch, Pierce, Fenner & Smith. -Inc. (Umtlv), :
Hal:ey. Stvart-& Co. Ine; Eauitable Securi' ‘jes. Corp.
Bids—Dec. 5 (11 a.m: EST): Information Meeting—Dec..
3 (11 a.m, EST) at 20 Pine St, New York.

‘Montebello Liquors, Inc.
Aprﬂ "5, 1962 filed +60.000° common. Price—By amend-
ment *(max. -$5). Business—Blending. bottling and mar-

- keting of 'alcoholic beverages. Proceeds—For equipment, -

inventories. -advertising and working capital:
“Baltimore. ' Underwriters—_ .

.Office—
Bank' St.: & (Central  Ave.

‘~Street & Co., and Morris Cohon & Co.. N. Y Offermg——

"Jan. 5, 1962 (“Reg.
-Business-—Producuon of electromc parts aud components |

Temporarx]y postponed.
Muitronics, -Inc. §
) A") 100,000 capxta] shares. Price—$3..

and- the- furnishing of consulting’.services- in-the -radio-" ,

e, . : Continued on page 3" )
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ment, and working capital. Office—2000 P St.,, N. W,
Wasnington, D. C. Underwriter — Switzer & Co., Inc,,
Silver Spring, Md Offering—Temporarily postponed.
@ Municipal Investment Trust Fund, Series B
April 28, 1961 filed $15,000,000 (15,000 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. ) .
July 27, 1962 filed 150,000 common. Price—$1, Business
—Company acts as representative of artists, musicians,
etc. and plans to engage in the music publishing busi-
ness. Proceeds—For debt repayment, public relations,
rcquisition of musical properties, and working capital,
Office—545 Fifth Ave., N. Y, Underwriter—Associated
Securities Co., 545 Fifth Ave., N. Y.

National Directories, Inc.

March 29, 1962 (“Reg. A”) 100,000 common. Price—$2.75, -

Business—Compilation and publication of regional classi-
fied telephone directories. Proceeds—For general cor-
porate purposes. Office—3306 Lancaster Ave., Philadel-
phia. Underwriter—Crichton, Cherashore, Cundy, Inc,
New York. Note—This letter will be withdrawn.

® National Equipment & Plastics Corp.

dept. 28, 1Y61 tited 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. Note—
This registration will be withdrawn.

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.

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. Albuqueraque, N. M.
Underwriter—To be named. Note——The SEC has ques-
tioned the accuracy and adequacy of this registration
statement. |

Natiora)l 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
vautpment, plant expansion, working capital, and other
cutporate purposes. Office—Mallory Plaza Bldg., Dan-
bury, Conn. Underwriter—Piper, Jaffray & Hopwood,
Minneapolis.

National Telepix, Inc. ;

July 30, 1962 filed $150,000 of 6% % conv. subord. deben
ture§ 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.
©® Natioral 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 repavment, equipment and working cavital. Office
—15 Peachtree St., Atlanta. Underwriter—None. Note—
This registration will be withdrawn.

“National Union Life insurance Co. of Pittshurgh
Sept. 10, 1962 filed 100.000 capital shares, being offered
for §ubscr1ption 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. Rights-will- expire Nov. 29, Price—$!5. Business
—Company writes life and allied classes of insurance.
Prqceedg—For general corporate purposes. Office—139
University Place, Pittsburgh. Underwriter—None,

Natural Gas & Oi!l Producing Co.
Sep‘g. 7, 1962 tiled 180,000 class A common. Price—$5.
Busmess—_—l"roduction of natural gas and oil. Proceeds
—For drilling expenses, working carital and other cor-
porate purposes. Office—Tekoil Bldg., Oklahoma City.
Underwriter—Peter Morgan & Co., N. Y.

® Nevada Northern Gas Co. (11/20-21)

Oct. 15, 1962 filed 209,000 common to be offered for sub-
§cr1pt10n tgy holders of the common stock and convert-
1ble_ 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 — $10.50
per share. 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
—ZEastman Dillon, Union Securities & Co., N. Y. )

New Campbell Island Mines Lid.

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,
: ment-and mining. Proceeds—General ‘corporate purposes,

Office—90 Industry St., Toronto, Canada. Underwriter—
‘ A. C. MacPherson & Co., Toronto.

New England Power Co. (12/4) - : '
Oct. 29, 1962 filed $12.000,000 of first mortgage bonds;
series J,.due .Dec. 1, 1992. Proceeds—For repayment of
short-term. notes.. -Office—441 Stuart St., Boston.” Un-

. derwriters—(Competitive).. -Probable bidders: Halsey,

develop-
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Stuart & Co. Inc.; Kidder, Peabody & Co.-White, Weld
& Co. (jointly); Merrill Lynch, Pierce, Fenner & Smith
Inc.-Lehman Brothers-Equitable Securities Corp. (joint-
ly); First Boston Corp.; Kuhn, Loeb & Co. Bids—Dec. 4
(11 am. EST) at company’s office.

New England Power Co. (12/4) s E
Oct. 29, 1962 filed 100,000 shares of cum. preferred ($100
par). Proceeds—To redeem a like amount of outstand-
ing 5.52% cum. preferred. Office—441 Stuart St., Bos-
ton. Underwriters—(Competitive). Probable bidders:
Merrill Lynch, Pierce, Fenner & Smith Inc.-Eastman
Dillon, Union Securities & Co. (jointly); Lehman Broth-
ers; Equitable Securities Corp.; Kidder, Peabody & Co.;
Lee Higginson Corp.-White, Weld & Co. (jointly). Bids
—Dec. 4, 1962 (12 noon EST). :

Norda Essential Oil & Chemical Co., Inc. Sk
March 20, 1962 filed 200,000 class A shares, Price—B
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 March.

Nordon Corp., Ltd. 5
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.

North Atlantic Life Insurance Co. of America
Aug. 31, 1962 filed 600,000 common being offered for
subscription by stockholders on the basis of two new
shares for each common share held of record Aug. 27,
1962, with rights to expire Dec. 4. Price—$3.50 Business
—Writing of life, accident and-health insurance. Pro-
ceeds—For capital funds. Office—163 Mineola Blvd.,
Mineola, L. I, N. Y. Underwriter—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. (11/23)
Sept. 28, 1962 filed 425,000 common. Price—By amend-
ment » (maxy$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—BRy 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 capital. Address—P. O.
Box 10901, Pittsburgh. Underwriter—Johnston, Lemon &
Co.. Washington, D. C.

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. (12/17-21) [
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. (11/26-30)
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 Gas & Electric Co. (11/27) =
Nov. 2, 1962 filed $65,000,000 of first and refunding
mortgage bonds due 1995. Proceeds—For construction.
Office—245 Market St., San Francisco. Underwriters—
(Competitive). Probable bidders: Halsey, Stuart & Co.
Inc.; Blytlr & ‘Co.:Inc:; First Boston Corp. Bids—Nov. 27
(8 a.m. PCT) at above address.

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'
5% % 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.

Pak-Well Paper Industries, Inc. (11/28-30)
March 30, 1962 tiled 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
—T70 N. Main St., Freeport, L. I., N. Y. Underw:iiter—
To be named.

Parkway Laboratories, Inc.

- Dec. 6, 1961 filed 160,000 common. Price—$5. Business

—Manufacture of drugs and pharmaceuticals. Proceeds
—For an acquisition, research and other corporate pur-
poses. Office — 2301 Pennsylvania Ave., Philadelphia.
Underwriter—Arnold Malkan & Co., Inc., N. Y. Note—
This registration will be withdrawn.
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
—$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. 3

©® 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 dével-
opment of land, and other corporate purposes. Office—
319 MacArthur Blvd., San Leandro. Calif. Underwriter—
Robert A. Martin Associates, Inc., N. Y. Note—This reg-
istration will be withdrawn. ]

Permeator Corp. (11/20-21)
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. Offire—445 Park Ave., N. Y.
Underwriter—Irving Weis & Co., New York.

Petro-Capital Corp.
Marcn 28, 1962 filed 556,700 common. Price—$11,
Busimess—A small /business investment company. Pro-
ceeds—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

t0o 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. Vnderwriter—Stewart . Fu-
banks, Myerson & Co., San Francisco. Nete—This regis-
tration was withdrawn.

Plavboy Clubs Internatioral, 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, 1862 (“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.

Pculsen' Insurance Co. of America: .

* 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: Unaer-
writer—A. C. Allyn & Co., Chicago. Neote—This- stock
will not be offered for sale in New York State. Offering
—Indefinitely postponed. '
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Powell Petroleum, Inc.
Sept. 28, 1962 filed 100,000 common. Price—$5. Proceeds
—Tu 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. Business

—Real estate. Proceeds—For purchase of mortgages, and’

working capital. Office—18 Lancaster Rd., Union, N. J.
Underwriter—To be named.

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.

Prosperity Cleaners & Laundries, Inc.
May 15, 1962 filed 100,000 common. Price — By amend-
ment (max. $5.50). Business—Operation of a chain of
dry-cleaning and laundry stores. Proceeds—For selling
stockholders, Office — 48-12 25th St., Astoria, N. Y.
Underwriter—Edwards & Hanly, Hempstead, L. I., N. Y.
Note—This registration will be withdrawn.

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.
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. Offering—
Indefinite.

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. i

® Radar Relay, Inc.

Oct. 1, 1962 filed 100,000 common, of which 75,000 will
be sold by company and 25,000 by a stockholder. Price
—By amendment (max. $10). Business—Desgign and
manufacture of electronic monitoring and warning sys-
tems, and integrally lighted switches. Proceeds — For
product improvement and development, working capital,
and other corporate purposes. Office—1631 10th St.,
Santa Monica, Calif. Underwriter—White, Weld & Co.
Inc., New York. Offering—Indefinite.

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. (12/17-21)
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. i :

Regal Factors, Inc.
Oc’c._ 2, 1962 (“Reg. A”) 90,000 common. Price—$2.
Busmess—Conppany 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
manufactu‘re of regulating and control devices used in
the electric and electronic fields, Proceeds—For debt
repayment and working capital. Office—455 W. Main
St., Wyckoff, N. J. Underwriter—Myron A. Lomasney &
Co.,, N. Y. Note—This registration will be withdrawn
a}’ld 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. (11/27-29)

June 21, 1962 (“Reg. A”) 60,000 common. Price—$5.
Busmpss——A securities broker-dealer. Proceeds — For
working capital and other corporate purposes. Office—
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237 W. 51st St.,, N. Y. Underwriter—Richard 'Gray Co.,
New York. :

Richmond Corp. ke
Dec. 21, 1961 filed 142,858 ‘common, Price—$7. Business
—A real estate investment company. Proceeds—For debt
repayment and general corporate purposes. Office—220

St., N. W., Washington, D. C. Underwriter—Hirschel
& Co., Silver Spring, Md. Offering—Indefinite. Note—
The SEC has -challenged the accuracy and adequacy
of this registration statement.

Roadcraft Manufacturing & Leasing 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. Note - This company formerly was
named Roadcraft Corp.

Rona Lee Corp. (12/3-7)
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. t
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—Indefinitely postponed. I

Ruby Silver Mines, Inc.
Jan. 2, 1962 (“Reg. A”) 2,400,000 common. Price—12%
cents. Business—Exploration and development of mineral
deposits. Proceeds—For debt repayment and general
corporate purposes. Address—Box 1088, Wallace, Idaho.
Underwriter—Pennaluna & Co., Spokane, Wash.

Russell Mills, Inc. |
Sept. 28, 1962 filed 312,500 common, Price—By amend-
ment (max. $12), Business—Manufacturerof ' 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. Offering
—Expected sometime in January.

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.
Oct. 1, 1962 Ifiled 124,562 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. Offering—Indefinite. .

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.

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-
velopment of real estate. Proceeds—For working capital.
Office—912 Thayer Ave., Silver Spring, Md. Under-
writer — North American Seaboard’ Securities Corp.,
(same address).

Seaboard Life Insurance Co. of America

June 29, 1962 filed 256,097 common being offered for
subscription by stockholdérs-on the basis of one new
share for each 5 held of record Oct. 1, with rights to
expire Dec. 31 (period may be extended). Price—$9.25,
Business—Writing of life, accident and health insurance,
Proceeds—For purchase of a building, debt repayment,
reserves, and other corporate purposes. Office—1451 N,
Bayshore Dr., Miami. Underwriter—None.

Security Aluminum Corp. %
Jan. 26, 1962 filed 165,000 common. Price—$6, Business
~—Manufacture of aluminum sliding windows and doors.
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Proceeds—For equipment, moving expenses and work-
ing capital. Office—503 E. Pine Ave., Compton, Calif.
Underwriter — Vickers, MacPherson & Warwick, Inec.,
New York. Offering—Expected in January,

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~
atje, 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 begoffered 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.
March 30, 1962 filed 125,000 capital shares. Price — $3.
Business—Design, development and manufacture of pre-
cision control components and associated products. Pre-
ceeds — For debt repayment, equipment and working
capital, Office — 190 Gruner Rd., Cheektowaga. N. Y.,
Underwriter—General Securities Co., Inc., N, Y. Offering
—Imminent, p

Shaker Properties =
Oct., 19, 1962 filed 215,000 shares of beneficial interest.
Price—$15. Business — A real estate investment trust,
Proceeds—For' investment and working capital. Office
—1956 Union Commerce Bldg., Cleveland, Ohio. Under-
writer—McDonald & Co., Cleveland.

Signalite Inc.
Jan, 29, 1962 filed 126,000 common, Price—$4.50. Busi-
ness—DManufacture, saleé and development of glow lamps
for use as indicators and circuit components. Proceeds—
For debt repayment, equipment and working capital,
Office—1933 Heck Ave., Neptune, N. J. Underwriter—
Milton D. Blauner & Co., N. Y. Offering—Postponed.

_Simpson (J.) & Co., Inc. :
Oc¢t. 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. d

Southern Electric Generating Co. (11/28)

Nov. 1, 1962 filed $7,500,000 of first mortgage bonds due
June 1, 1992. Proceeds—For construction. Office—600
N, 18th St., Birmingham, Ala. Underwriters—Competi-
tive). Probable bidders: First Boston Corp.; Halsey,
Stuart & Co. Inc.; White, Weld & Co.-Kidder, Peabody
& Co. (jointly); Merrill Lynch, Pierce, Fenner & Smith
Inc.-Blyth & Co., Inc. (jointly); Eastman Dillon, Union
Securities & Co.-Equitable Securities Corp.-Drexel &
Co. (jointly); Morgan Stanley & Co. Bids—Expected
Nov, 28 at 250 Park Ave., N. Y. Information Meeting—
Nov. 26 (3 p.m. EST) at 55 Wall St. (5th floor), N. Y.

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.

Sperti Products, Inc.|(12/10-14)
Nov, 29, 1961 filed 230,000 comman 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., New York. ' . :

Standard Security Life Insurance Co. of

New York (11/26-30) .

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.

Sterling Copper Corp. A
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 Fund, Inc. : .
March 20, 1962 filed 500,000 common. Price—$20. Busi-_ .
ness—A new mutual fund which plans to offer investors
the opportunity of exchanging their individual securi-
ties for shares of the Fund, without incurring Federal
income tax liability. Office—15 William St., New York.
Dealer-Manager—J. R. Williston & Beane, N. Y, Note

v Continued on page 34
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_—This company formerly was named Sti‘attoh Realty &

"+ «..Construction’ Fund, Inc.

T-A Development Co.

_ ~ Sept. 12, 1962 filed 2,000 common. Price—By amend-
“-ment. (max $1,000). Busmess—Company plans to -ac-
qulre* develop, and improve industrial real properties,
primarily -in_ Los Angeles County. Preceeds—For gen-
eral corporate purposes. Office—9601 Wilshire Blvd.,
Beverly Hills, Calif. Underwriter—None.

. Tabach Industries, Inc. .(11/26-29)- .
March 29, 1962 (“Reg. A”) 125,000 common. Prlce—$2

Busmess——Manufacture and sale of women’s wear. Pro-.

ceeds—For debit repayment. leasehold improvements and
-expansion. Office—217 E. Eight St., Los Angeles, Calif,
Underwriter — Costello, Russetto & Co., 9301 Wilshire
Blvd., Beverly Hills, Cahi

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. Preceeds—For equipment, promotion -and
-advertising and working capital.. Office—1650 Broad-
way, N. Y. Underwriter—Creative Ventures Corp., 733
Third Ave, N. ¥. |

. Tenna Corp

Sept. 28, 1962 filed 122,000 common. Price—By amend-
-‘ment (max $11). Busmess—Manufacture of automobile
-antennas and.radios. Proceeds—Far repayment of bank
loans - and - working capital. Office—19201 Cranwood
Parkway, Warrensville Heights, Ohio. UndeFwriters—
Westheimer & Co.; Cincinnati, and Hartzmark & Co..
Ine,, Cleveland) .

Tennessee Gas Travsmission Co.
Oct. 11,1962 filed $50,000,000 of first mortgage pipe line
bonds due.Dee: 1, 1982. Priee—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. Offering—-Expecteﬂ sometime in January.

Texas Plasties,. Inc. ¥
July 27, 1962 filed 313,108 commeon. Price—$3.50. Busi-
ness——Operatmn of a plant producing . plastic’ film<and
packaging products. . Proceeds—For. working capital.
Address—Elsa, Texas. Underwriter—Crow, Brourman &
Chatkin, Inc., N. Y. )

Todd Industries, Inc.
Oct. 25, 1962 (“Reg. A”) 60,000 common. . Price—$3.50.
Busmess—Sale and lnstallatxon of building msulatmg
-produets. Proceeds—For debt repayment, expansion and
working capital. - Office—407 Linceln Rd., Miami Beach,
Fla. Underwriters—Ruffer Ballan & Co., Ine., N. Y.,.and
J. C. Roberts & Co., Inc., Miami Beach, Fla.

-Top.Dollar Stores, Inc. (11/26-30) 3
..May-1, 1962 tiled 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--
- - “iee retail stores selling, clothing, housewares, etc. Pro-
. - eeeds—For -expansion, equipment and working capital.

Offiee—2220 Florida-Ave,, Jasper, Ala. Underwriter—
Philips, Appel & Walden 115 Broadway, N. Y.

Tourist Industry Development Corp. Ltd.
Aung. 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 finaneing to
tourist enterprises, Proceeds—For general corporae
purposes. Address—Jerusalem,- Israel.
American-Israel Basic Economy Corp., N. Y.

Towers Marts International, Inc.
Feb. 1, 1962 filed 550,000 capital shares. Pnce — 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.

Town & Country Associates
Nov. 5, 1962 filed 64% limited partnership mterests and
$506, 325 of 5% -subordinated promissory notes due ‘1973
to be offered in. units of one interest and $7,850 ‘of notes.
Price—$8,750 per unit. Business—A limited partnership
which plans to' construet a shopping center, an office
building and related facilities at Sprmgﬂetd III, Pro-
ceeds—For general corporate purposes.: Office—59 E,
Van Buren St., Chicago. Underwriter—None,

® Traileurop, Inc. (12/10-14)
Aug. 30, 1962 filed 150,000 common. Price—$5. Business
—A holdmg company for European firms engaged in
leasing -semi-trailers. Proceeds—For equipment, debt
repayment and. working - capital. Office—9% Wall St
N. Y. Underwriter—Kordan & Ceo., 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 depesit near Casa Grande, Ariz,
Proceeds-—For equipment, exploration and working cap-
ita}. "Office—201 E. 4th St., Casa Grande, Ariz. Under-
wnter—None

" Turbodyne Corp. i
March 2, 1962 filed 127, 500 common. Priee—$5. Business
--Research developrnent and produetion and overhaul-
ing of gas turbine eng:nes. Proceeds—For debt repay-
ment, research and dev:zlopment, a new plant and wcrk-
ing capital.” Office — (346 Connecticut Avenue, N: W,,
l\gaggxmgton ‘D. C..Underwriter—Sandkuhl & Co,, Ine,'

B
T

Underwriter—

The Commercial and Financial Chronicle . . .

® United Markets Inc. (11/27)

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, New Jersey...

United National lnsurance Co. -

May 29, 1962 filed 77,000 common. Pnce—$15 Businesa g

—Sale- of automobile insurance, and the writing of- firé
and extended coverage -insurance.: Proceeds—For. ex=
pansion. Office—225 S. .15th .St,, Philadelphia. Under:
writer—Suplee, Yeatman, Mosley Co., Inc.. Phlladelphxa

U. S. Cold Storage of Hawaii, Inc.

-Sept. 14, 1962 filed 30,000 capital shares, of whlch 20,

000 are to be offered by company and 10,000 by present
stockholders. Price—$10. Busmess—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.
Underwnter—Waddell & Reed, ‘Inc., Kansas Clty, Mo.

Universal Capital Corp. -

Aug. 28, 1962 filed 1,500,000 commeon. Prlce—$1 Busi-

ness—Company plans to establlsh or acquire control of
other companies, prineipally those in life insurance field.
Proceeds—For -general corporate purpases.' Office—318
N. St. Paul St., Dallas. Underwriter—None,

@ Urban Redevelopment Corp. -
March 29, 1962 filed 100,000 common. Price—By amend-
ment. Busmess—-Company operates the “Kellogg Plan”
which provides 100% financing and eonstruction through
a single souree 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. Note—This registration will. be Withdrawn

Urethane of Texas, inc.

Feb. 14,1962 filed 250,000 class A and 250, 000 eommon to- -

be offered in units of ane 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° Républic. National Bank Bldg,,. Dallas.. - Under-
writer — First Nebraska Securities Corp Lincoln, Neb.
Offering—Temporarily: pcstponed t
Vaiu-Rack, Inc.

Yk ‘:’

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 —_ 31

‘Busin ess~—-Manufaeture .of coin. operated - vending :ma-

- chines. -‘Proceeds—For an acquisition -and  general-cor=-
-porate purposes. Office—1290- Bayshore Blvd., Burlin-

game, Calif. Underwnter—-Pacxﬂc Coast Secuntxes Co
San Francisco.

- Vending components, Inc.
Mareh 30, 1962 filed 100,000 commen. Pnce—$4 Busl-
ness — Manufacture desxgn and sale of metal valves,
mixers, taps, ete., for vending machines.. Proceeds—For

expansion, new products and other corparate purposes...

Office—204 Railroad Ave., Hackensack, N. J.

writer—Keene & Co., Inc., N. Y. .
Venride Inc. P

Nov. 5, 1962 filed 150, 000 common.- Price—$3.~ Business

—Operatlon of com-operated children’s rides. .Proceeds

—For debt repayment, equipment and working capital.

Office—241 Church St., N. Y. Underwriter—Leonard B.

Under-

Stern & Co., N. Y.

Waterman Steamship. Corp. s
Aug. 29, 1961 filed 1,743,000 common, Prwe—By amend-

ment. Busmess—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 pestponed.
o Welcome Baby,  Inc. :
Dec. 28, 1961 filed 75,000 common. Prlce—$2 Buslneu
-—Company renders du‘ect mail public relations,’ sales
prometion and advertising services.to mothers on ‘behalf
of retail stores. Proceeds—For debt repayment and gen-
eral corporate purposes. Office—210-07. 48th- Ave., ‘Bay-
side, N. Y. Underwriter—First Philadelphia Corp., N. Y.
Note—This registration was withdrawn.

Wellington Electronics, Inc.
Oct. 29, 1962 filed 50,000 common, of which 37,500 are to
be oftered by company and 12,500 by a .stockholder.
Price—$10. Business—Manufacture of etehed aluminum
foil; the company also’ produces and leases automatic
Wlndmg machines used in the manufacture of capacita-
tors. - Preeeeds—For lean repayment, equipment, plant
expansion and working capital. Office—65 Honeck St.,
Englewood, N, J. Underwnter——Hemphlll Noyes & Co.,
New York.

Western Empire Real Estate Investments
Sept. 26, 1962 filed 600,000 shares of beneficial interest.
Prlce—$4 Busmess——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=

s

Co., New Orleans.

- capital,

Thursday, November 15, 1962

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
glde Los Angeles.. Underwriter ‘— Kidder, Peabody & -
o
Western ‘States Real Investment Trust
Nov. 13, 1961 filed 32,000 shares of heneficial interest.

‘ Price — $6.25. Business — A 'small business. investment

company. - Proceeds .— For investment.
Ursula St.,. Auroca, ‘Cole.
Aurora, Colo

- Western Travel, Inc. : £ o
Oct 29, 1962 (“Reg A”) ‘175,000 commion. Price—$1.
Busmess—Operatlon ‘of motels hotels, restaurants Jand
related businesses. Proceeds—For completlon of a motel
and ° workmg capital. Office—280 N. University Ave.
Provo, ' Utah, Underwriter—Western - Securities,
Provo, Utah.

Wheeler & Ryan,.Inc.. . .
July..30, 1962 filed 80,000 common. Pnce—$12 50. Busi-
ness—Acqulsmon of leases and production of oil and gas.
2roceeds — For repayment of debt-and other corparate
purposes. ' Office—Thompson  Bldg., Tulsa.. Underwriter
—R. .J. Edwards, Ine., Oklahoma- City: 3

o W.hlte Photo Offset, Inc.- (12/17-21) : ;
July 13, 1962 filed- 100000 common: Price—$3.50, Busn- i

Office — 403
Underwnter—-—Westco Corp.,

1)

Inc.,

ness—Photo-offset prmtmg ‘Preceeds — For debt repay-"'" '

ment, equipment and -working capital. . Office—142 W,

‘26th- 'St., N..Y. Underwriter .—. K-Pac' Securities Corp i

New York

‘Widman (L. F.), Inc. .
Oct. 27, 1961 filed 162 ,000- common, of which 102,000, are
to- be offered by the campany and 60,000 by stock-

. holders. Price—$3. Business—Onperates a. chain of retail
- drug stores. Proceeds—Expansion,  equipment and work~

ing capital. Office-—738 Bellefonte Ave., Lock Haven; Pa.
Underwriter——Godi’rey, Hamllton Taylor & Co., N Y.

Wiener-Shoes Inc.-

_April 2, 1962 filed 80,000 comtnon. Pnee — 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, Well Laboulsse Frledrlchs &

2

Winslow Electronics, Inc.

Dee.. 28, 1961 filed 125,000 common Price—-$4 Business

——Deslgn 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, $H

Wolf Corp.

‘Jan. 26, 1962 filed $4,500,000- of 6.5% convertible Sub-

ordinated debentures’ due’. 197‘7‘ (with attached warrants)
to be offered for subseription 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 40tk St., N. Y. Underwriter

- —8S. E. Secwrities, Inc., 10 East 401:1:1 Street, New York
“Note—This regrstratlon will be w1thdrawn ok g

® Wolf (Howard B.), .Inc. .

Oct. - 8, 1962 =filed 120,000 common, of which . 50,000
shares are to be. offered by company and. 70,000. shares
by a stockholder, . Price—By amendment ('max. $10).
Business—-De51gn, manufacture. and- sale' of retail stores
of junior dresses and suits. Proceeds—For debt repay-
ment,. advertising,: and working- capital.’ - Qffice—3809
Perry Ave., Dallas. Underwriter—Eppler, Guerin &
Turner, Inc., Dallas. Offering—Imminent, ‘

Workman Electronic Products, Inc: i )
Oct. 25, 1962-filed 140,000 common. Price—$3. Business

‘ ——Manufacture development and "assembling of precise

electronic replacement components for. radio, TV, and
industrial wuse. Proceeds—For,. debt .repaymer}l in-
ventory, research, and other corporate purposes.' Office
—Packinghouse Rd.;, Sarasota, Fla. Underwriter—Hens-
berry & Co., St.-Petersburg, Fla. ;

Zero Mountain, Inc. (11/29)
March 30, 1962 (“Reg. A”) 100,000 common. Price—$3.
Business—Operation. of underground celd storage facil-
ities. Proceeds—Expansion, debt repayment and working
Address—Box "594, Fayetteville,. Ark. Under-
writer—Don D. Anderson & Co.. Ine.. Oklahoma Clty

Zipco Inc.

- Sept: 26 1962 filed 150 000 common. Pnce——$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,

Issues Filed With SEC
This Week

% Amvay Sales Corp.

Nov. 2, 1962 (“Reg. A’") $100,000 of 6% debentures due
Aug. 31 1969. Price—$10 each. Business—Sale of various
househeld products. Proeeeds—For working ' capital. .
Address—Ada, Mich. Undeérwriter—None.

gitized for FRASER
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% Consolidated Bottling Co.

Nov. 8, 1962 filed 100,000 common -and $750,000 of 6% %
subord. 's. . debentures; due- 1977 (with attached war-
rantg). Price—By amendment .(max.. $5 per share for
stock). . Business—Manufacture, bottling, and distribu-
tion of carbonated beverages under the franchised trade
names ‘No-Cal” and “Squirt”; and other private brand
names in the Philadelphia area. Proceeds—For a new
plant,- equipment, .deht repayment, ang working capital.
uviiice—b605-617 N. American St.; Philadelphia. - Under-

writer—Suplee, Yeatman, Mosley Co., Inc., Philadelphia,.

% Cotisclidated Edison Co. of New York, Inc. -
(12/5) - it s
Nov. 9, 1962 filed $60,000,000 of first  and refunding

mortgage bonds, series X, due’'Dec. 1, 1992. ‘Proeeeds— '
To repay bank loans. Office—4 Irving Place, New York.:
< Underwriters—(Competitive). ' Probable’ bidders: First
- ““Boston -€Corp:-Halsey, Stuart & Co. Inc. (jointly); Morgan
““Stanley & - Co. -Bids—Dec; 5% (11)a.m: EST) at-above:
- address.* R S R
- %'Dane Engineering & Manufacturing, In¢. ~
- Oct. 31, 1962 '(“Reg. A”) 16,829 class B shares. Price— -
$10.- Business—Manufacture. and" distribution- of jalousie .
" and ‘awhing ‘windows$, aluminum siding, etc. Proceeds—
~ For debt repayment, inventory, .and working capital..

Office—Canston Rd.,” Beloit, Wis. . Underwriter—None.
* De Kalb-Ogle Telephone Co. - o : !

Nov. 5, 1962 (“Reg. A”) 14,489 common to be offered
for subscription by stockholders on the basis of one new
share for each 21 held of record Oct. 20, with rights to
expire Tec. 27, 1962. 'Price—$10. Proceeds—For . ex-

. pansion. Office—112 W. Elm St., Sycamore, IIl. Under- A

Writer—'None.
% Fisher (Thomas J.) & Co., Inc.

Nov. 2, 1962 (“Reg. A”) 30,000, preferred to be offered
for subscription by stockholders on .the basis of one,
preferred. for each 10.cammon :shares, held. _Price—$5.
Business—General real. estate. - Proceeds—For.loan re-
payment.’ QOffice—738 15th.St., N.'W., Washington, D. C.-

Underwriter—None. )
% International Terrazzo Co., Inc.

Business—Manufacture and installation of terrazzo;.and

the installation of marble and tile.. Proceed:—For debt"
repayment, equipment, working capital and-other corpo--
rate purposes. . Office—826 82nd. St., -Brooklyn, N. Y..

Underwriter—Jay Gould & Co., Inc., N. Y.
% Modern Laboratories, Inc.: .~ -

Qet. 29, 1962 (“Reg.- A”) 97,000 common, Price—3$3..
Eusiness — Manufacture. of: cosmetics.. - Proceeds — For -

Yo

eguipment, Office—837 W. North Ave., Pittsburgh. Un-
derwriter—A. J. Davis Co., Pittsburgh.. =" .. - |

pe * Telephone.Empioyees Life Insurance Co. e
Nov. 9, 1962 filed 110,292 capital. shares, to be offered

fer subscription by stockholders of Telephone Employees

Insurance Co., affiliate; on a- 1-for-4-basis. Price—$25.
Business—Company . plans to write: ordinary life, credit.
lifé and group life insurance. Proceeds—For capital-and:

surplus, and investment. Address—Redwood & Light

Streets, Baltimore, Md. Underwriter—Eastman Dillon,

Union Securities & Co., Baltimore.,

o

" 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.” - - -° =

Albert Einstein College of Medicine and University
- Meoepital of Yeshiva University :
$10,700,000 of 5%-6% first mortgage serial bonds, due
July 1, 1965 to Oct. 1, 1982, offered at 100 to 101.17 and
acerued interest to yield 5.90% by B. C. Ziegler & Co.,
West.Bend, Wis. (Issue: was not registered with. SEC.)

Birtcher Corp. 5

286,009 capital shares being offeréd‘ for subscription by

stockholders- at $2.80- per share on the. basis of one new
share for each two held of record Nev. 13, with.rights

to expire' Dec. 3. No underwriting is involved.
Country Set, Inc. 1 i

150,000 common ‘shares offergd at' $6' per share by Good--

body & Co., New York.

Gamma Leather Goods Corp. . A e
75,000 common- and 75,000 ‘five-year- warrants offered in

units of one share and one warrant .at $4.75 per unit b'y_'

Hampstead ‘Investing Corp., New York.

Household Finance Corp. e

$60,000,000" of 4% % -debentures,. due 1987, offered at
99.622% -and accrued interest to yield approximately
4.40% by Lee Higginson Corp., White, Weld & Co., New
York, and William Blair & Co., Chicago.

Leuicsvlile & Nashville RR. . - - . s .
$25,000,000 of 4% % collateral trust bonds.due Dec. 1,
1987 offered at par by Morgan Stanley & Co., New York.
(Issue was not registered with' SEC.) - .
Marin County Financial Corp. . .

102,050 capital shares offered at $14 per share, without

underwriting.

Russ Togs, Inc. :
159,254 class A shares offered at $12 per .share by:Shear-
son, Hammill & Co., New  York.- : - * .

* Russell Stover Candies, Inc. = . - = "~ ' _
" - 120,000 common shares offered at $20 per share by Har-

gitized. for FRASER

o

riman Ripley & Co. Inc., New York, and Stern Brothers
& Co., Kansas City, Mo.

Stainless Steel Pro’:lucts Inc. I

100,000 shares of capital stock offered at $8 per share
through ‘Dempsey-Tegeler & Co., Inc:, St. Louis, First
California Co,, Inc., San Francisco, Gregory & Sons, New
York; and Straus; Blosser & McDowell, Chicago.

West Fenn Power Co. |

$14,000,000 of 434 % first mortgage bonds, series T, due
Nov..1, 1992 offered at 102.623% and accrued interest to
yield 4.22% by Halsey, Stuart & Co. Inc., New York.
Wiegand . (Edwin L.) - Co. ey

280,000 common shares offered at $23 per share through

Eastman Dillon,. Union Securities & Co., .New York; .

Reinholdt- & Gardner, St. Louis, and Moore, Leonard &
Lynch, Pittsburgh: = - e A o il 2

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 yowll find hereunder.

Would .you telephone us :at REctor 2-9570 or

write us at 25 Park Place, New York 7, N. Y.

‘Prospective Offerings

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

o L ) purposes. Office—112-03 Fourteenth Ave,, College Point, .
Nov. 8, 1862 (“Reg. A”) 75,000 - common;. -Price—$2.",

N. Y.’ Underwriter—Carl M. Loeb, Rhoades & Co.,N.Y.
- Biologics International Inc.” . ; RNSEY
Aug. 15,1962 it-was -reported that this' company plans
to filé a- registration: statement “ecovering 125,000 com«
mon ‘shares. :Price—$3. Business—Company -plans to

.breed and supply animals for biological research pur-

poses. Proceeds—For gereral corporate purposes, Office
—1520  Bergenline ‘Ave, North Bergen; N. J: Under-
writer—To. be named. . . . .. =

., California .Electric: Power Co.  '" ;
Oct. 29,1962 .it was:reported  that this company plans
to.raise -new: money. in- the third or fourth-quarter of
1963.- A spokesman. for the company stated that the util-
ity is thinking-of selling 380,000 -common shares, - al-

R

though .a. fingl decision has-net.been made; Office-—2885-

Foothill: Blvd., San Bernardino. Underwriter — Merrill
Lynch, Pierce, Fenner & Smith Inc., New York.

. Central Hlinois Light Co.

Nov.-5, 1962 it was reported that.this company plans to

sell -about $9,400,000.0f first mortgage bonds in the first
quarter of 1963. .Proceeds—To redeem a like amount of
3% % bonds maturing April 1, 1963, Office—300 Liberty
St., Peoria, Tll. . Undérwriters—To. be named. “The last
issue of bonds on March 14, 1960 was won. at competitive
bidding by' Halsey, .Stuart- & Co.. Inc.
were: First Boston Corp.; Kidder, Peabody & Co.; East--
man. Dillon,. Union - Securities | & Co.; Merrill ‘Lynch,
Pierce, Fenner & Smith Inc.-Stone & Webster Securities
Corp. (jointly)., ..’

' Central lIllinois Public Service Co.

July 10, 1962 it was reported that this company plans

to issue  about $10,000,000 of first mortgage bonds .in
1963. Proceeds—For construction. Office—607 E. Adams
St., Springfield, I11. 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).

- . Community Public Service Co. : )
"‘Oct. 29, 1962 it was reported that this company .plans :

to issue about $5,000,000 of first mortgage bonds.in

¢ June: 1963." Office—408 W. 7th-St., Fort Worth, Tex.: Un-
" -derwriters —  (Competitive). Probable bidders: Halsey,

Stuart-& Co. Inc.; Salomon- Brothers & Hutzler; Stone & -

. Webster Securities Corp.

. 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 banpk-credit.” Earlier, the eompany 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);
~ Mgrgan 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
comimnon 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-

Other - bidders

]
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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).

I

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
eastex:n states from Vermont te Virginia. Proceeds—For
working capital, debt repayment and advances to sub-
sidiaries. Office — Moonachie Ave., Carlstadt, N. J.
Underwriter—Allen & Co., New York.

: Faod 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- threugh ‘subserips:

- 'ATTENTION UNDERWRITERS! -

tion .rights on a.1l:for-10 basis.. Price—By amendment.
Business—Development and: gperation of shopping, cen- -

.ters. Proceeds—To retire qutstanding 6% preferred stock - S
and. purchase up to $6,000,000 convertible debentores 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.

General Aniline & Film Corp. <
On Oct, 22, 1962, President Kennedy signed a bill au-
thorizing the Government to sell its holdings of 540,894
class A and 2,050,000 class B shares, representing 98%
of .the voting control of the company, The stock; now .
held by the Attorney General, was seized. in 1942 as a
German asset. No date has been set for the.offering
which need not be registered with the SEC. Proceeds
from the sale will be used to reimburse American citi-
zens for lesseé of life and property during World War
II. Business—Company is a leading .domestic producer
of dyestufts, chemicals and photographic materials. Of-
fice—111 W, 50th St., New York. Underwriters—(Com-
petitive). Probable bidders: Bache & Co.; Blyth & Co.-
First Boston Corp. - (jointly); Lehman Brothers-Kuhn,
Loeb & Co.-Glore, Forgan & Co. (jointly).
% Genesco Inc. )
Nov. 14,1962 it was reported that stockholders are to
vote Dec. 3 on authorizing the company to create 300;,-
000 new convertible preferred .shares. A majority of.
the stock would be sold to raise $12,000,000 for working

‘capital and.$86,624,000 to' repay 'long-term" notes of sub-

sidiaries. It has not yet'been decided whether:the pre-
ferred would:be-sold publicly or privately, Business—
Manufacture of various types of shoes and .apparel. Of-
fice—111-Seventh Ave:, North, Nashville, Tenn. . Under-
writer—To be named..The last issue of preferred was
sold' privately 'in October, 1956; the last commen in
March 1960 by Blyth & Co., Inc., New York.

Gulf States Utilities Co. : !
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. Offer-'

ing—Temporarily postponed.: " 7. a5

Highway Trailer: Industries, Inc. d
Sept. 10,1962 it was reported that this company plans.

- to raise some $2,500,000 by .a rights offering ‘ta 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, carga
containers, telephone and power line construction equip-
ment, etc. Proceeds—To help form a new f%nance com-
pany subsidiary. Office—250 Park Ave.,-N. Y. Under-
writers—To be named. The last financing by the com-
bany was underwritten by Allen & Co., and -Van
Alstyne, Noel & Co.. New York City.
1llinois 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, Ill. 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-

-1¢y ‘& Co., Inc.-Glore, Forgan & Co. (jointly),

. Ilinois Terminal RR (11/19)
Oct. 31, 1962 it was reported that this company plans to
sell $8,750,000 of first mortgage sinking fund bonds- due
Dec. 1, 1987. Proceeds—To repay note loans of $8,500,000
and increase working capital. Office—710 North Twelfth
Blvd., St. Louis. Underwriters—(Competitive). Probable
bidders: Halsey, Stuart & Co. Inc.; First Boston Corp.:
Kidder, Peabody & Co.«Merrill Lynch, Pierce, Fenner &!
Smith Inc. (jointly). Bids—Nov. 19 (12 noon CST) at
company’s office.

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.

lowa Public Service Co.

-Nov. 5, 1962 it was reported that this company plans to

sell $16,000,000 of bonds-in the third -quarter of-1983. -
Address—Orpheum-Electric Bldg., Sioux.City, Iowa. Un-

Continued on page 36
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derwriters—(Competitive). Probable bidders: Kiddc.er,
Peabody & Co.-Blyth & Co. Inc. (jointly); Eastman Dil-
lon, Union Securities & Co.; Equitable Securities Corp.;
White, Weld & Co.; First Boston Corp.

Jamaica Water Supply Co. - Iy
March 20, 162 it was reported that this utility plans
to sell $3,000,000 of mortgage bonds and $2,000,000 of
preferred and common stocks. Proceeds—For debt re-
payment, and construction. Office — 161-20 89th Ave,,

- Jamaica, N. Y. Underwriters—To be named. The last

sale of bonds on May 3, 1956 was made by Blyth & Co.
Other bidders were: Halsey, Stuart & Co. Inc.; Kidder,
Peabody & Co.; White, Weld & Co. The last several
issues of preferred were sold privately. The last sale
of common on May 9, 1956 was made through Blyth &
Co., Inc. :

Japan Development Bank :
July 3, 1962 it was reported that the Japanese an.ance
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-
velopment. Gffice—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 Ine. (jointly).

Laclede Gas Co.' (2/6/63)
Nov. 1, 1963 the company announced plans to sell 200,000
shares of preferred stock (par $25). Proceeds—To repay
bank loans. Office—1017 Olive Street, St. Louis. Under-
writers—Lehman Brothers; Merrill Lynch, Pierce, Fen-
ner & Smith Inc., New York, and Reinholdt & Gardner,
St, Louis. :

Laclede Gas Co. (2/6/63)
Nov. 1, 1962 the company announced plans to sell $10,-
000,000 of 20-year sinking fund debentures. Proceeds—
To repay bank loans. Office—1017 Olive Street, St.
Louis. Underwriters—(Competitive). Probable bidders:
Halsey, Stuart & Co. Inc.; Lehman Brothers; Merrill
Lynch, Pierce, Fenner & Smith Inc.-Reinholdt & Gard-
ner (jointly); Stone & Webster Securities Corp.; First
Boston Corp.; Eastman Dillon, Union Securities & Co.
Bids—Expected Feb. 6, 1963.

Michigan Consolidated Gas Co.
On Oct. 24, 1962 it was reported that this company plans
to sell about $22,000,000 of first mortgage bonds in the
third quarter of 1963. Proceeds—For construction. Office
—415 Clifford St., Detroit. Underwriters—(Competitive).
Probable bidders: Halsey, Stuart' & Co. Inc.; Blyth &
Co., Inc.; White, Weld & Co.-Lehman Brothers (jointly).

.. MMlichigan Wisconsin Pipe Line Co.

Oct. 24, 1962 it was reported that this company plans
to sell about $22,000,000 of first mortgage bonds in the
third quarter of 1963. Proceeds—For construction. Office
—500 Griswold St., Detroit. Underwriters—(Competi-
tive). Probable bidders: Halsey, Stuart & Co. Inc.; First
Boston Corp.; Blyth & Co., Inc.

Missouri Pacific RR. (12/11)
Nov. 5, 1962 it was reported that tflis road plans to sell
$3,750,000 of equipment trust certificates in December.
Address—Missouri Pacific Bldg., St. Louis. Underwriters
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—(Competitive). Probable bidders: Halsey, Stuart &
Co. Inc.; Salomon Brothers & Hutzler. Bids—Dec. 11 (12
noon CST) at above address.
Mitsukbishi Electric Mfg. Co.

Oct. 24, 1962 it was reported that the Japanese Finance
Ministry had authorized the company to sell $10,000,000
of convertible bonds in the United States in 1962. It is
expected that the bonds would mature in 15 years and
bear interest of 6.5%. No decision has yet been made as
to whether the issue will be sold publicly or privately.
Business—Production of electric machinery. Precceeds—
For expansion. Office—Tokyo, Japan. Underwriter—
Kidder, Peabody & Co., New York.

Natural Gas Pipeline Co. of America ;
June 12, 1962 it was reported that this subsidiary of
Peoples Gas Light & Coke Co., plans to sell $35,000,000
of senior securities later this year. Business—Operation
of two natural gas pipeline systems extending from
Texas to the Chicago metropolitan area. Proceeds—For
expansion,  Office — 122 So. Michigan Ave., Chicago.
Underwriter—Dillon, Read & Co. Inc., New York City.

Northern lllinois Gas Co.

‘Feb. 28, 1962 it was reported that the company expects

to raise $125,000,000 to finance its 1962-66 construction
program. About $25,000,000 of this, in the form of a debt
issue, will be sold in the second half of 1962. Office—
615 Eastern Ave., Bellwood, Ill, Underwriters—To be
named. The last sale of bonds on July 14, 1960, was
handled by First Boston Corp. Other bidders were:
Hslsey, Stuart & Co., Inc.; Blyth & Co., Inc-Equitable
Securities Corp. (jointly); Glore, Forgan & Co.

Northern Natural Gas Co.

Fep. 28, 1962 it was reported that the company’s 1962
erpansion program will require about $40,000,000 of
external financing to be obtained  entirely from long
or short term borrowing. Office—2223 Dodge St., Omaha,
Neb. Underwriter—To be named. The last sale of de-
bentures on Nov. 16, 1960 was handled on' a negotiated
basis by Blyth & Co., Inc., N. Y.

Northern Pacific Ry. (12/18)
Nov. 5, 1962 it was reported that this road plans to sell
$6,500,000 of equipment trust certificates in December.
Office—120 Broadway, New York. Underwriters—(Com-
petitive). Probable bidders; Salomon Brothers & Hutz-
Jer; Halsey, Stuart & Co. Inc. Bids—Dec. 18 (12 noon
EST) at company’s office. )

Oklahoma Gas & Electric Co.

Aug. 1, 1962 it was reported that this company plans to
sell $12,000,000 of 30-year first mortgage bonds, in the
second quarter of 1963. Office—321 No. Harvey St.
Oklahoma City. Underwriters—(Competitive). Probable
bidders: Merrill Lynch, Pierce, Fenner & Smith Inc.-
White, Weld & Co. (jointly); Halsey, Stuart & Co. Inc.;
Lehman Brothers-Blyth & Co. Inc. (jointly); First Bos-
ton Corp.; Harriman Ripley & Co., Inc.-Eastman Dillon,
Union Securities & Co. :(jointly); Equitable Securities
Corp. 3 ;

Pennsylvania Power & Light Co.

Feb. 20, 1962, Jack K. Busby, President and C. E. Oakes,
Chairman, stated that the company will require about
$93,000,000 in debt financing in the period 1962 to 1970.
Proceeds—For construction and the retirement of $17,-
000,000 of maturing bonds. Office—9th and Hamilton
Sts., Allentown, Pa. Underwriters—To be named. The
last sale of bonds on Nov. 29, 1961 was won at com-
petitive bidding by White, Weld & Co., and Kidder,
Peabody & Co. Other bidders were Halsey, Stuart &
Co. Inc.; First Boston Corp.-Drexel & Co. (jointly).

South Carolina Electric & Gas Co.
Aug. 1, 1962 it was reported that the company plans a
rights offering to stockholders of approximately $8,500,-
000 of common stock. Office—328 Main St., Columbia,
S. C. Underwriter—To be named. The last rights offer-

[

ing 'in  February, 1958, was underwritten by Kidder,
Peabody & Co., N. Y. Offering—Expected in the first
quarter of 1963.

Southwestern Electric Power Co.
Nov..5, 1962 it was reported that this company plans to
sell $16,000,000 of first mortgage bonds in the fall of
1963. Office—428 Travis St., Shreveport, La. Underwrit-
ers—(Competitive). Probable bidders: Merrill Lynch,
Pierce, Fenner & Smith Inc.-Eastman Dillon, Union Se-
curities & Co. (jointly); Kuhn, Loeb & Co.-Blyth & Co.
Inc.-Salomon Brothers & Hutzler (jointly); Halsey,
Stuart & Co. Inc. ;

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-
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.
" Southern Union Gas Co.
Aug. 15, 1962 it was reported that this utility plans a
rlghts_offering of $10,000,000 of convertible preferred
stock in the first quarter of 1963. Office—1507 Paciric
Ave., Dallas. Underwriters — To be named. The last
rights offering of preferred stock in April 1959 was
handled by Snow, Sweeny & Co., Inc,, N. Y., and A. C
Allyn & Co., Chicago.

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 414 9% bonds due Feb.
1, 1987. The issue was won by a group jointly managed
by Chase Manhattan Bank; Morgan Guaranty Trust Co.
of Nev_v York; Chemical Bank New York Trust Co.; C.
J. Devine & Co.; and the First National Bank of Chicago.

Tokyo Shibaura Electric Co., Ltd. !
Nov. 5, 1962 it was reported that this company plans to
issue $25,000,000 of 15-year convertible dollar bonds in
the U. S. in late 1962 to early 1963. A formal decision
on the matter will be announced at the annual meeting
of stockholders on Nov. 29. Business—Company manu-
factures a broad line of electrical and electronic equip-
ment and components. Office—Tokyo, Japan. . Under-
writers—To be named. The last U. S, financing by this
company in February was handled by Smith; Barney &
Co., Inc., and The Nomura Securities Co. Ltd., N. Y.

Toledo Edison Co. ’
Nov. 5, 1962 it was reported that this company plans to
sell about $7,000,000 of common stock in May, 1963.
Address—Toledo, O, Underwriters—First Boston Corp.,
and Collin, Norton & Co., Toledo.

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, I}{an.
Underwriter—To be named. The last rights offering in
January, 1957, was underwritten by Dean Witter & Cou
San Francisco. |

Central Africa Intelligence Re-

the United States—Superintend-

Life Insurance Medical Research

tune”—A comprehensive study

Businessman’s

BOOKSHELF

Agricultural Situation in 1962—In
the Soviet Union and Other East-
ern European Countries— U, S.
Department of Agriculture, Re-
gicnal Analysis Division, Wash-
ington 25, D. C. (paper).

Albany County, N. Y.—Journal of
the Board of Supervisors for the
Year 1961—Board of Supervisors,
Albany, N. Y. (cloth).

Antidiscrimination Provisions in
Major Centracts, 1961—U. S. De-
partment of Labor, Bureau of
Labor Statistics — Superintendent
of Documents, U. S. Government
Printing Office, Washington 25,
D. C. (paper), 20¢.

Brookings Institution—Annual Re-

port—The Brookings .Institution,
Washington 7, D. C. (paper).

port — A weekly newsletter con-
taining information on economic
and political trends in the Federa-
tion of Rhodesia and Nyasaland
—C. A. I. R, P. O. Box 1254,
Salisbury, Southern Rhodesia, $70
(U. S.) per year.

Estate Planning Quick Reference
Outline—William R. Spinney—
10th Edition—Commerce Clearing
Ho’use, Inec., 4025 West Peterson
Avenue, Chicago 46, Ill., $1.50.
49 Years of Service—Booklet de-
scribing the functions and services
of the Mortgage Bankers Associa-
tion of America—Mortgage Bank-
ers Association of America, 111
West Washington Street, Chicago
2, Ill. (paper).

Export and Import Procedures—
Guide—Morgan Guaranty Trust
Company of New York, 140
Broadway, New York 15, N, Y.
(paper).

Finland — Bulletin on Financial
Developments—Bank of Finland,
Helsinki, Finland (paper).

Foreign Business Investments in

ent of Documents, U. S. Govern-
ment Printing Office, Washington
25, D. C., 40¢.
Fundamentals of Vecluntary
Health Care — Edited by George
B. de Huszar—Caxton Printers
Limited, Caldwell, Idaho (cloth),
$6.00.

Investigation and Study of the
Federal Home Loan Bank Board,
Clovis, N. Mex.— Superintend-
ent of Documents, U. S. Gov-
ernment Printing Office, Wash-
ington 25, D. C. (paper).

Towa Municipal Finances: Statis-
tics of Cities and Towns of Iowa
—State Auditor’s Department, Des
Moines, Iowa (cloth).

Key Policies for Full Employment
—Conference on Economic Prog-
ress, 1001 = Connecticut Avenue,
N. W. Washington 6, D. C.
(paper), 50c (quantity price on
request).

J. K. Lasser Tax Aid Record and
Appointment Book for 1963—J. K.
Lasser Business Reports, Inc., 1
West Avenue, Larchmont, N. Y.,
$5.06. ‘

Fund—17th Annual Report—Life
Insurance Medical Research Fund,
1030 East Lancaster Avenue,
Rosemont, Pa. (paper).

Ohlman’s Manual on Mutual Fund
Management Companies 1962
Edition—Laird, Bisssell & Meeds,
120 Broadway, New York 5, N. Y.
(cloth), '$50.

Ontario, Canada—Annual Report
of Municipal Statistics, 1961—De-
partment of Municipal Affairs,
801 Bay Street, Toronto 5, Ont.,
Canada.

Opportunity Unlimited: Friendly
Atoms in Industry—2812 minute
color motion picture surveying
the use of radio isotopes by indus-
try—Prints may be purchased
from Byron Inc., 1226 Wisconsin
Avenue, N. 'W. Washington .7,
D, C,, at $81.77. Queries on loan
or sale may be diregted to the
Audio-Visual Branch, Division of
Public Information, U. S. Atomic
Energy Commission, Washington
25, D. C.

Space Industry—America’s New-
est Giant—By the editors of “For-'

describing the how and why of
our commitment to probe the un-
known; space men in business;
businessmen in space, and life and
death in space — Prentice-Hall,
Inc, Englewood Cliffs, N. J.
(cloth), $4.95.

Traffic in Opium and Other Dan-
gerous Drugs—Report | by the
Government of the United States
of America—Superintendent of
Documents, U. S. Government
Printing Office, Washington 25,
D. C. (paper), 40¢.

Who Should See a CPA?—Booklet
showing the reader how he can
benefit by letting a C. P. A. fig-
ure his income tax, regardless of
the reader’s income—Advertising
and Public Relations Department,
Public National Bank of Dallas,
P. O. Box 5961, Dallas 22, Texas
(on request).

Why Distinguished Educators
Favor Voluntary Unionism —
Chamber of Commerce of the
United States, Washington 6, D. C.,
(paper), 75¢ (quantity prices on
request). = .
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lndic ati ons of c u rrent The following statistical tabulations cover productlon and other figures for the

latest week or month available. Dates shown in first column are either for the

BUSI“ESS Actlvity | week or month ended on that date, or, in cases of quotations, are as of that date:

Latest
AMERICAN IRON & STEEL INSTITUTE: Week P{;‘;g{“ Month Year

Steel ingots and castings (net tons) Nov. 1
Index of production based on average weekly production 9 1,804,000 Qctib
for 1957-1959 Nov. 1 ctober:
Unofficial indicated steel operations (per cent capacity). 9 96.8 95.4 93.7 109: | Slab zinc smelter output all Gla({ s (tons of
’tI;he Amerii:an Iron & Steel Institute discontinued issuing Shzi ,000 DOUl;db) T 5 - 77,939 . 81,402
his data late in 1960 - --Nov. 10 : pments (fons o 00 pounds 87,434 96,383
AMERICAN PETROLEUM INSTITUTE: gho 61.0 58.5 70.0| Stocks at end of period (tons) __________. 159,448 168,943 150,083

Cr}*xgegg{llossndeaccg:\;iensute output—daily average (bbls, of BUILDING PERMIT VALUATION — DUN &

Crude runs to stills—daily average (bblS.)_ . ______ gg: Zgé‘zggo 7‘?“'260 7,344,560 7,138,160 gl'l‘gg)si.:xﬁtl;’;n TRl CITHEMonth

Gasoline output  (bbls.)_.~ Nov. 99515000 -50r22,000 8,372,000 7,834,000 | New England - $33,459,125  $27.078,008 = $26,946,167

Kerosene output (bbls. ). Nov. 96T oo - Q146,000 29,671,000 28,116,000 | Middle Atlantic 109,609,808 100,911439 395.159.98)

Distillate fuel oil-output (bbls.)__ - ________ """ Nov. 15519 3,425,000 2,927,000 2,800,000 | South Atlantic 55,387,001 58,368,879 49,168, 14(

Residual fuel oil outpui (bbls.) Nov. 360000, 13,881,000 13369,000 13,504,000 | East Central .. : 106534437 120,143,792 120,086,399

Stocks at refineries, bg]k terminals, in transit, in pipe lines Gt 4,887,000 5,521,000 5,499,000 South Central___ 93,661,985  112.699.836 126,627,632
Finished gasoline (bbls.) at N ; s : o 52,046, 419, 477,
e ety Nov. 5 139330000 17IM9000 177241000 - 171,570,000 | Mouniain - i T Wsaton 300001 37034000
Distillate fuel oil (bbls.) at Nov. 180,762,000 180,830,000 171907 000 A0, 000 1 bitte’ ;o 4 109,173,027 161,218,186 124,380,469

Residual fuel oil fbbls.) at. Nov. " ) )
B2 ao2.000 54,790,000 | "54705,000 48,702,000 Total United States. $594,412,676 $661,837,637 $928,760,143

Urfinished Oils (bbls.) at._____. _ 84,679,000 i
ASSOCIATION OF AMERICAN RAILROAD | 84,706,000 85,707,000 | . New York City 60,160,084 40,091, 160 328,755,612

Revenue freight loaded (number ot cars) o . K Pl T
Revenue nelghn received homdconnecu;ns (no. of cars)_.gov ggggtl;: gi;ggz 594'?2,2 619,435 Total outside New York City 34,252, $621,746, 4'77 $600,004,501
CIV]%FE“";ISGINEERING CONSTRUCTION—ENGINEERING ? P80 527,953 536,903 CIVII[J‘NEGP{E:A?EQI;II\}LV](: EONSTRU(,T,ON_
RECORD: NEE EWS RECORD — Monjh

Total U. 'S. construction_.. Nov. of October (000's omitted):
Privats conatrnotion Nou sﬁgzgggvggo $414,000,000 _ $504,700,000  $255,400,000 | Total U. 8. construction._ eeioeeoo | §1,608,000  $1,621,000 - $1,869,000
Public: construction. o= Nov. ‘1—83,000'000 }‘92,"700,000 231,100,000 146,600,000 Private construction . 720,000 775,000 990,000
State and municipal Nov. 168'200'0 0 221,300,000 - 273,600,000 108,800,000 Public  construction _ 688,000 846,000 879,000
1 : ,200,000 134,600,000  195.800.000 85,400,000 State and municipal 628,000 707,000 761,000

Federal ALV . 14,800,000 86 ‘ -
COAL OUTPUT (U. S. BUREAU OF MINES): 6,700,000 77,800,000 23,400,000 Federal _._._._ ... .. R 260,000 139,000 118,000

Bituminous coal and lig. ous) . . 3 - COKE (BUREAU OF MlNrs —M Se
Pennsylvam: antl?;r]acueg ;Itfns')om) 2 8';?2'000 8,630,000 8,820,000 8,892,000 |  Production (net tons) ._ )—Monih m, P 3,741,503 *3,740,405 4,631,400
. : 000 '350,000 344,000 314,000 Oven coke (net tons) _ 3,691,279 4,558,400
149 i oBLOhl\;{ "cukek(net tons) 50,224 48,3¢ 73,000
118 3 111 ven coke stocks at end of month (net tons) 4,171,800 4, 0(;5 0.)1 4,101,114
EDEllsgglfgﬁﬁ;ﬂﬂ‘lgn"‘iﬁ'glfgﬁ N ; CONSUMER CREDIT OUTSTANDING—BOARD
ov.10 16,491,000 16,247,000 16,317,000 15,520,000 OF GOVERNORS OF THE FEDERAL RE-
FAILURES (COMMERCIAL AND INDUSTRIAL) —_ DUN . LA SERVE SYSTEM—REVISED SERIES—Esti-
BRADSTREET, INC. Nov. 295 320 298 336 | . mated short and intermediate term credit
IRON AGE COMPOSITE PRICES: L itnlmlllions as of Septempber 30:
. . n 1'e -
Eioed f N3 G ogbe o gee sl Tl @ Cgad b
Scrap steel (per gross ton) Nov. $23.50 $23.50 $22'§’:; ;3333 Automob 0o ‘ a3y 16.802

¥ Other consumer credit ) 11,648 11,006
METAL PRICES (E. & M. J. QUOTATIONS) Repairs and modernization loan. 3,216 3,180

Electrolytic copper— Personal 106ns - 12'12
ic refiner y 5 oy e § 120 10,951
E}c()gz)ersttliefxi;fg};xitnt !:llm. l:)m.i:OOc 30.600¢ 30.600¢ 30.600¢ Noninstalment credit 13,632 12,718
Lead (New York) at Spy ;\IUV- 28.500¢ 28.525¢ 28.550¢ 28.125¢ Single payment loans_. 5,274 4,832
Lead' (St. Louis).at Nox' 10.600c 9.§OOc 9.500¢ 10.500¢ Charge accounts 5 4,638 4,423
1721 (deiivered) 2 Nu 5 9.800¢ 9.300¢ 9.300¢ 10.300¢ Service credit - 3,720 3,463
Zinc (East St. Louis) at Now! 1£:000¢ 12.000¢ 12.000¢ 12.000¢ | COTTON AND LINTERS — DEPARTMENT OF !
A Smatm LonnlEs e No. 11.500¢ 11.500c 11.500¢ 11.500¢ COMMERCE—RUNNING BALES:
Straits tin (New. York) at. ... Nov. lfé‘?ﬂgg ﬁﬁ]gg’“ 124-(’00” 24.000c | consumed, month of September 660,594 692,589 847,459
MOODY'S BOND PRICES DAILY AVERAGES: —2 #1690 08.125¢ 123.125¢ | 1n conswaing establishments us of Sept. 30 1,171,074 1,269,306 1,636,263
U. S. Government Bouus, : Nov. a - In public storage as of Sept. 30.__.. 8,712,678 6,677,586 4,938,570
A\.ler.age corporate Nov. Agl? 90.21 893&; i Linters—Consumed month of Soptcmbex 100,767 105,177 126,033
Ana 53 Nov. 5813 87.99 87.86 . Stocks—Sept. 30 .. J . 538,269 523,945 356,989
An = Nov' D2, 92.20 92.06: g Cotton spindles active &s of Sept. 30..___. 16,543,000 16,731,000 17,344,000
A Nov. . gg'ig 20.08 27| COTTON SEED AND COTTON SEED PROD-
Baa Nov. P : : : UCTS—DEPT. OF COMMERCE—Month of

Railroad Group.-. ; Nov. ¥ gggi 82.27 saacy September:

Public Utilities Group ): 89.92 ' -6 Cotton Seed—
Indusirials Group._._ . 90:34 . s\ Received at mills (tons)._._______ LS 1,042,700 407,300 591,600

. ; Crushed (lons) —__. 508,900 228,000 334200
MOODY’S BOND YIELD DAILY AVERAGES: Stocks (tons) Sept, : 993,600 459,800 479300

U. 8. Government Bonds 13 3.69 s : Cake and Meal—
2“18%0 cmpmate g 4 4.56 ; y v Stocks (tons) Sept. 30....._. 99,100 94,200 73,300
Aaa . 25 . 4.26 4. i - Produced (tons) 236,000 103,200 143,600
Aﬂ . . 4.40 . : Shipped (tons) i 231,100 142,900 163,700
Bi . -60 ggg .6 % Hulls—
. . B .98 Y 3 Stocks (tons) Sept. 617,600 67,500 86,100

Railroad Group - - L 8 4.86 8 % Produced (tons) 114,700 58,900 74,600
Public Utilities Group . . 4.42 .46 .6 Shipped (tons) ___ 114,600 75,200 68,800
Industrials Group . 8 4.39 E X Linters—

MOODY’S COMMODITY INDEX 5 MoV, 363, 363.5 g 65. Stocks (bales) Sept. 106,400 91,800 109,300

NATIONAL PAPERBOARD ASSOCIATION: Produced (bales) . 155,800 69,000 105,000
Orders received (tons) i 392,349 350,617 406,017 388,044 Shipped.-(hales). - 141,200 72,800 93,800
Production (tons). ; 353, 9()2 360,702 355,086 352,866 | MANUFACTURERS' INVENTORIES & 8
Percentage of activity. ot 97 97 97 Month of September (millions
Unfilled orders (tons) at end of period . 492, 527 453,263 536,369 557,378 | Inventories , A

OIL, PAINT AND DRUG REPORTER PRICE INDEX— i Durables . et $32,690 %}:.bsg $31,100

1949 AVERAGE=:100 = —-Nov. 118.12 -116.73 115.94 113.95 RRiES - 24,450 24,280 . 23340

ROUND-LOT TRANSACTIONS FOR ACCOUNT OF MEM- e Pmm_—— 4

BERS, EXCEPT ODD-LOT DEALERS AND SPEC]IALI%TS ales BN i "’33'3,-38 %g'zzgg $gszxf§3
Transactions of specialists in stocks in which registered— 7 ’ 4
Total purchases Oct. 16 1,945,700 1,530,570 2,233,010 2,520,160 lllCLE FACTORY ﬁAl ES FROM
Other sales Oct. 1¢ 1,623,250 1,209,950 1,794,120 2,041,260 2 : 848,510 556,492 652,406

- Total number of vehicles_ . ... ______ f X
Total sales Oct. 1¢ 2,089,410 1,547,920 2,247,830 2,528,240 Number of passengsr cars...._.. 724,213 471,170 557,809

Oﬁgfafrﬁﬁigﬁgfe‘? intinted ol e O : Cct. 452 570 352200 382,570 331,360 Number of trucks and motor coaches. - | 124,237 85,322 94,597
Short sales Oct. 86,400 48,200 81,800 13.300 | RUBBER MANUFACTURING ASSOCIATION
Other sales S Oct. 423,820 289,010 423,450 308,950 JINC.—Month of September:

Total sales. Oct. 510,220 337,210 505,250 322,250 Passenger & Motorcycle Tires (Number of)— ] .
Other transactions initiated on the floor— Shipments ___ i - 9,874,626 8.839.030 8,774,003

Total purchases Oct. 973,254 576,543 796,043 945,466 Production _ B 9,425,559 9,493,422 8,774 289

Short sales Oct. 1¢ 112,614 112,942 167,250 77,800 Inventory ..__._. i 22,616,647 22,963,530 20,768,533
Other sales Oct. 1€ 732.285 518,638 818,918 708,523 | . Tractor Implement Thes (Number of )— .

Total sales Oct. 844,899 631,580 986,168 786,323 Shipments — '277,@}8 310,617 248,513
Total round-lot transactions for account of members— Production . 175.992 ggzgig ggg;i(l)
Total purchases Oct. 19 . 3371,524 2,459,313 3,411,623 3,796,986 Tnventory..os Bi8ko : '

Short sales Oct,. 665,174 499,112 702.760 's7g.080 | Passenger, Motorcycle, Truck and Bus
Other sales S Oct. 2,779,355 2,017,598 3,036,485 3,058,733 whner bes (Nunber-ok)-—= 3,84 3,200,728+ 2,856,060

i == Oct. 3,444,529 2,016,710 3,739,248 3,636,813 F’fé‘éﬁ’é’tﬁ‘és 3'%7’362 3025768 3081032

STOCK TRANSACTIONS FOR ODD-LOT ACCOUNT OF ODD- e Lo S
LOT DEALERS AND SPECIALISTS ON N. Y, STOCK Tread Rubber (Camelpack )— ot % g
EXCHANGE — SECURITIES EXCl,iANGE COMMISSION Shipments (pounds) ” 44,436,000 43,332,000 42,953,000

O oimbor of ‘Sharpe s ey BTSRRI oct 1,309,378 1,000,188 1,335,747 1,749,296 Tayentary oonnds) 16602000 16,030,000 18323000

Dollar:valus Ogt $56,032,113  $45526,094  $64, 030 756 - $99,677,032 Trunc‘llcel;n%l}hl.fsp%“?;lesS)(Numbex o i o T i

Odd-lot purchases by dealers (customers’ sales)— i Shipments  (pounds) 1,333,097 1,371,657 1,214,374

Number of orders—customers’ total sales Oct. 1,552,559 1,148,194 1,527,926 1,796,413 Production . 1,225,591 1,228,093 1,118,853
g“szmefs' S‘t‘!m‘t fales 8°§~ A 3 ogg.?gg 142 : 73%%3 Inventory 31462776 3,569,687 3,327,569
. Customers’ other sale: ct.) ,469, - 1,092, ; 781, 3
Dollar value Oct. $67,152,202  $52,275,401  $74172,809  $91,588,443 | U- S GOVT. STATUTORY DEBT LIMITATION
Round-lot sales by -dealers. : T Ita:l oftac(gc'g.m%tl (Lo?l?las* Ol;;:;'telf}'outstanding
p — 0 & 5 19 e 5
N“smh'gii 0f ehares— Total s i 83: e 411;950 #1310 at any time. $308,000,000 $308,000,000 $298,000,000
Other sales Oct. 18 616,890 411,050 557,990 s7g.7a¢ | Outstanding— ) -

Round-lot purchases by dealers—Number of shares ct. 322,980 259,830 320,530 515,990 Total gross public debt 302,067,039 299,498,292 295,660,371

TOTAL ROUND-LOT STOCK SALES ON THE N. Y, STOCK Guaranteed obligations not owned by the 486,387 487,334 298,864
EXCHANGE AND ROUND-LOT STOCK TRANSACTIONS Treasury e g » "
FOR ACCOUNT OF MEMBERS (SHARES): - R

- e Total gross public cebt & guaranteed :
Totaéh!:l}tngdgﬂl::; . .t 1¢ 1,478,240 1,029,020 1,103,830 723.060 obligations __ $302,553,426 $299,985,627 $295,959,236
Other sales : 16035510 11223050 17189070 16823040 Deduct—Other outstanding public debt obli- 373,498 439,667
Total sales : 17,513,750 12,252,070 18,293,800 17,546,600 gations not subject to debt lmitation... 372A83 A9

Wﬂfil‘a'%s(f}kﬁi_lllggf_s“bi%g)_SERIES—-U- S. DEPT. OF . Grand total outstanding $302,180,942 $299,612,128 $295,519,568

Commodity Group— * Balance face amount of obligations issuable - 2.480.431

All commodities Nov. 100.7 : 1006  Not avail. under above authority 5,819,057 8,387,871 e
Farm products. - Nov. 98.1 3 97.9 | Not avail. | UNITED STATES GROSS DEBT DIKECT AND I
Processed foods. Nov. 101.9 : " 1016 Not avail. GUARANTEED—(000's omitted): - &
Meats Nov. 99.9 ; 100.5 Not avail. | As of Ocr. 31 $302,553,426 $299,985,627 5292?33%}3
All commodities other than farm and foods 3 100.7 i 100.7 Not avail. | General funds balance 6,518,017 9,268,346 !

Ago A ; Latest Previous Year
80 Month Month Ago
| 1,778,000 1,746,000 2,044,000 | AMERICAN ZINC INSTITUTE, INC.—Month of ;

NRNNNDNS

NN N

*Revised figure. iNumber of orders not reported since introduction of Monthly Investment Plan. iPrime Western zinc Net debt $296,035,409 3290'71.'78'3*},3 .5289 ;6023%;?8
sold on delivered basis'at centers where freight from East St. Louis exceeds one-half cent a pound. : Computed annual average. . .. 3.271% 3,287
‘ 4
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The State of TRADE and INDUSTRY

Continued from page 4

the 1.8 million tons that Steel es-
timated were made last week.
Output then was 1.2% above the
previous week’s.

Steel’s scrap price composite on
No. 1 heavy melting grace
dropped last week to $24 a ton,
down 33 cents. It is now at the
lowest point ?ince 1949. ¢

Silver Market Price Reaching .
Mint Price

The price of silver could hit the

monetary ° ceiling of $1.29 an

ounce late this year or early next,

Steel reported. Silvermen feel

last week’s drop was temporary.

That means the price could,

reach the level at which silver
certificates (dollar bills) can be
cashed in at the U. S. Treasury
for metal. While it is doubtful
there will be a rush to cash in
dollar bills, conceivably, if the
process carried far enough, it
would result in a small bills
shortage. The only other paper
currency—Federal Reserve- notes
—is in denominations of $5 and
above.

Although pig iron prices have
been cut $3 a ton by domestic
producers, the reduction may not
be large enough to stem the rising
tide of imported metal. Even after
cutting its price by $3, a Pitts-
burgh area producer 'is quo.ing
$12 a ton more-than the Pitts-
burgh delivered price of pig iron
from Norway

Steel price reductlons are af-
fecting. West Coast import orders.
A Japanese steelmaker told Steel
in Tokyo last week that orders
for Japanese flat rolled products
have declined significantly.' “In-
quiries are still high—but many
U. S. customers are holding off
orders, thinking Japanese impor
prices eventually - will’ be re-
duced.”

Karnings Climb Found Insufficient

The price fighting problem will
continue in 1963, a Steel survey
of 7,500 metalworking managers
indicates..-Some 92% of respon-
dents cite the profit.squeeze, price
fighting, and excessive union de-
mands as the top problems their
companies would face next year.

While nine-month metalwork-
ing business reports indicate both
sales and earnings are at a record
or near record pace, managers say
profit margins (currently about
4.6% of sales);will not finance the
plant and equipment moderniza-
tion and other efforts needed to
erfectively compete in domestic
and world markets.

Steel Hikes Capital Spending
Sudden Auto Steel Demand

A surge of capital spending is
building up in the steel industry,
The Iron Age reported.

If current trends are sustained,
the steel industry will spend over
$1.4 billion on new plants and
equipment in 1963, the magazine
said. This_is based on preliminary
figures on third quarter appro-
priations plus an-analysis of com-
pany prcjects planned or under
construction.

The magazine points out that
the new projects are not aimed at
increasing production. Instead,
they are aimed at cutting costs
and improving products and ef-
ficiency.

Probably more than ever be--

fore, the industry is using téchni-
cal advances to get the maximum

effect from spending. It is clear
that the new technology is being
put to work at an accelerating
rate.

This tends to produce greater
cost reductions per investment

dollar. It also tends to reduce the

investment dollars needed to meet
‘a given cost or capacity tarcet

The Iron Age said the new
spending -is one way out of the
steel industry’s capital squeeze.
This is the corner the industry is
in:

It needs higher profits to apply
new processes. It needs
processes to increase profit mar-
gins. The industry’s latest round
of spending projects indicates an
all-out effort!/ is being made to
resclve this quandary.

Steelmakers are not generating
any more capital dollars. But they
are developing ways to get more
mileage out of available -funds.

All projects announced in the
past six weeks involve new
processes or major changes to
existing ones. They underscore a
pattern that has been developing
all year. Of the 45 major projects
reported since Jan. 1 of this year,
more than half have employed
new processes. ;

The latest burst indicates this
trend is gaining momentum, the
magazine stated.

As an indication of how the
new projects are expected to
show economies, The Iron Age
cited  plans of one company
spending around $15 million for
a basic oxygen shop “that will
make about 1.5 million ingot tons
a year.

If the company were moderniz-
ing with openhearth furnaces,
which constitute the vast bulk of
current steelmaking capacity, the
same capacity would have cost
$35 to $40 million. Moreover, it is
indicated .that an./operating sav-
ing of from $5 to $8 a ton will
result from the oxygen steelmak-
ing process.

There is still a question whether
new processes will come on
stream fast enough to reverse un-
favorable trends in earnings and
cash flow.

But since price relief cannot be
counted on, and no great im-
provement in sales is in sight,
this leaves technology as the one

.big hope of the steel industry.

Referring to the current steel
market, The Iron Age said an un-
dercurrent of optimism is ap-
parent. It is principally due to a
sudden uptrend in orders for steel
from automakers and their sup-
pliers.

Steel Output Increases Three
Weeks in a Row But is Off
11.89% From Last Year

According to data compiled- by
the American Iron and Steel In-
stitute, production for the week
ended Nov. 10, 1962, was 1,804,000
toné (¥96.8%), as against 1,773,000
tons (#95.4%) in the week ending
Nov. 3. .

Data for the latest week ended
Nov. 10, 1962, shows a production
decline of 11.8% compared to last
year’s week output of 2,045,000
tons (#109.7%).

Production this year through
Nov. 10 amounted to 85,363,000
tons (¥101.8%), or 3.1% above
the Jan. 1-Nov. 11, 1961, period.

The Institute concludes with
Index of Ingot Production by
Districts for week ended Nov. 10,
1962, as follows:

new -

‘of " ‘the

The Commercial and Financial Chronicle . . .

*Index of Ingot
Production for
Week Ended
Nov. 10, 1963

North East Coast-.. 84

Pittsburgh
Youngstown
Cleveland
Detroit
Chicago
Cincinnati

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

Auto Industry Ups Demanc‘i

~For Steel =~ =

The automakers came into the
market quite sirongly in tae-last
days of OUctober. On the basis of
high auto sales in October, the
auto industry has upped its fourch
quarter scheduling,

Since most forecasts were based
on a lower auto output for the
quarter, it is- likely that steel
stocks will return ‘to a normal
level and automotiye steel buy-
ing will reflect proauction races
before the year is out.

Any sizable improvement in the
market is based on a continued
high rate of auto sales, however.
Most of the improvement noted
so far is attributed to-gains in the
auto steel demand. Except.for the
added stimulus from Detroit, the
steel market remains on a plateau
with little change ' other than
seasonal factors.

Record Weekly Auto
| Output Scheduled )
Reacting quickly to record new
car sales, U. S. auto makers
scheduled passenger car produc-

tion this week above the level

achieved in any October week,
Ward’s Automotive Reports re-
ported.

The . statistical agency sa1d en-
tire November also will reflect a
higher rate of assembly than;was:
attained in October, although ab-
solute -volume will reflect two

© fewer regular wmk days in No-

vember.

Scheduled tms week are-164;931
cars, a rise of '1.3% from 162 787
assemblies last week, In the cor-
responding week of a year ago,
152,286 cars were made.

The step-up in output reguired
Saturday overtime-sessions. in 24
industry’s - 47 assembly
plants.

Production of 1963 model cars

‘reached an estimated 1,473,000

units by the end of last..week,
outpacing 1962 model making to
the same date by 13%.

Electric Output Up 6.39% Over
Last Year

The amount of electric energy
distributed by the electric light

.and power industry for the week

ended Saturday, Nov. 10, was es-
timated at 16,491,000,000 kwh., ac-
cording to the Edison Electrlc
Institute.  Output was 244 ,000, 000
kwh. above that of the previous
week’s total of 16,247,000,000 kwh.,
and 971,000,000 kwh., or 6.3%
akove the total output of the com-
parable 1961 week.

Rail Freight Loadings
Below 1961 Level

Loading of revenue freight in
the wee,k ended Nov. 3 totaled
608,614 cars, the Association of
Amerlcan Railroads announced:
This was a decrease of 6,018 cars
or 1.0% below the preceding
week.

The loadings- represented a de-
crease of 10,821 cars or 1.7% be-

3,542 cars or

r-’ .

low the 'corresponding week in
1961, but an increase ‘ot 9,059 cars
or 1.5% above the corresponding
week in 1960.

There were 15,128 cars reported
loaded with one or more revenue
highway trailers or highway con-
tainers ‘ (piggyback) in the week
ended (Oct. 27, 1962, (which were
included in that week’s over-all
total). This was an increase of
1,679 cars or 12.5% above the
corresponding week of 1961 and
306% above the
1960 -week.

Cumulative: piggyback loadings
for the first.'43 weeks of .1962
totaled 583,302 cars or an increase
of 98,394 cars.or 20.3% above the

. corresponding speriod of 1961, and

121,457 ~cars or.26.3% .above the
conespondmg period in  1960.
There were 61 class 1 U. S. rail-
roads systems originating this
type traffic in this year’s week
compared  with |59 one year ago
and £4 in the correspondmg week
in 1960.

Intercity Trucking. 4.39 Above
- Last Year

Intercity truck tonnage in the
week ended Nov. 3 was 05%
ahead of the volume in the cor-
responding week of 1961, the
American Trucking = Associations
announced.  Truck. tonnage. was
4.3% above that of the prev1ou°
week of this year. .

While the weekly survey shows
only' a marginal gain over 1961,
the year-to-year increase is par-
ticularly gratifying in light of the
unusually strong upturn in traffic
in ‘the Fall of ‘1961. The week-
to-week findings are also:more
tfaviorable: than those reflected in
the -seasonal pattern .of previous
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 report re-
ﬂects tfonnage handled at more
than 400 truck’terminals of com-
mon carriers *of general freight
threughout . the: country.-

The- terminal survey for last
week showed increased tonnage
from 'a year ago at 19 localities;
with 15 points reflecting decreases
from the 1961 level. Trucking
centers at Dallas-Ft. Worth, Salt
Lake City, and Birmingham regis-
tered gains of, 136, 125, and
11.0%, respectively. Only one
point, Albuquerque reflected a
decrease .of more than 10%.

Compared with the immediately
preceding - week, 30 metropolitan

areas- reflected -increased tonnage, .
while only four areas showed de--

creases.

Lumber Output Is 6.2%
Above 1961 Rate
Lumber  production  in the
United States in the week énded
Nov,. 3, totaled 232,220,000 board
feet compared with 227,158,600 in
the prior week, according to re-
ports from regional associations.
A year ago the figure was 218—
699,000 board feet. -
Compared with 1961 levels, out-
put rose 62%, shipments ad-
vanced 0.8% and new orders fell
5.6%.
Following are the figures in
thousands of board feet for the

(weeks indicated:

Nov. 4
1961
218,699
225,739
231,485

Oct. 27
1962
227,158
213,252
218,995

Shipments ___ 227,624
New orders ___ 231,485
Business Failures Down During
Election Week

Commercial and industrial fa’il—
ures took a downturn to 295 in
the week-ended Nov. 8 from 320

\

Thursday, November 15, 1962

in the preceding week, reported
Dun & Bradstreet, Inc. While
casualties were off appreciabiy
from the 336 occurring in thel
comparable week a year ago, they
were about-even with the 1960
toll of 288. As well, current busi-
ness mortality exceeded by-almost
10% the pre-war level of 269 in
the similar week of 1939.
‘Failures involving liabilities of
$100,000- or more dipped  to .39
from 43 a week earlier but held
close to the 40 -of this size last
year. There was a decline among
smaller - casualties, —with = losses
under ‘$100,000, to 256 from. 277
in the prior week and 296 in 1961.-
Most of the Election "week’s -
downswing  centered 'in- retailing
where the toll was off to 141 from
153 ‘and in construction where
casualties fell to 44 from 61. In
centrast, - failures among wmanu-
facturers rose to 54 from 47, and
changes were fractional in. com-
mercial service with 24 as against
23 and . in wholesaie trade with
32 as against 36. No industry or

-trade group had as many casual-

ties as last year, although whole-
sale and service businesses came
close to equalling their compara-
ble 1961 tolls.

In five of the major geographic
regicns, failures dipped lower
during the week. The Middle At-
lantic States reported the
strongest decline, to 70 from 92.
Meanwhile, there was little
change'in the East North Central
States where casualties stood at
68 or in the South Atlantic States
with 29. On the other hand, con-
trasting increases prevailed in the
New England and Pacific States,
with thle toll in the latter region-
climbing to 72 from 47 a week
earlier, In all except three geo-
graptic areas, failing concerns
equalled or exceeded year-ago
levels; only-the Middle and South
Atlantic and East South Central
had fewer failures than last year.

Wholesale Commodity Price Index
Inches Up From 17-Menth Low

After dropping last Thursday
to 269:23, the lowest since June
22, 1961, the general wholesale
commodity price level edged a lit-
tle higher this -Monday, reported
Dun & Bradstreet, Inc. Neverthe-
less, it remained below compar-
able - month-ago and year-ago
levels. Much of the decljne late
last week reflected: substantially

' lower quotations at wholesale for-

steers, hogs and ~wheat. These
commodities increased again this
Monday, however. -

The Daily Wholesale Commod- -
ity Price 'Index inched up to
270.03 (1930-32=100) on Monday,
Nov. 12, from 269.71 on the sim-
ilar-day last week, but it contin-
ued considerably below the 271.25
registered a year ago.

Wholesale Food Price - Index.

Up Considerably This Week

Reaching the highest leveél in
seven weeks, the Wholesale Food
Price Index, compiled by Dun &
Bradstreet, Inc., rese 15% to
$5.97 on November 13. Not only
was it above the $5.88 last week,
but it also edged 0.8% above the
comparable year-ago level of $5.92
on the similar day.

Beef, hams, bellies, eggs and
raisins were priced substantiaily
higher at wholesale markets this
week and moderate increases were
chalked up for oats, barley, lard,
butter, sugar, cocoa, potatoes and
steers. Lower prices were rare,
occurring only in wheat, cotton-
seed oil, beans and hogs. $

The Dun & Bradstreet, Inc.
Wholesale Food Price Index rep-

I
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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 thé whole-
sale level. ;

Election Day and Weather Boost

.- Retail- Purchases -
Consumer buying' surged ahead
in  the reporting  week. ended
.. Nov. 7, solidly bolstered by Elec-
- tion -Day ‘promctions. ani. cooter:

/

temperatures. Purchases of ‘men’s .

clothing made the best showing :
in, weeks, with seasonal:weather.
stimulating, interest. Woaien's and . .
children's ‘apparel ‘also ‘moved at.

3

" a lively pace. After spotty:.dc- .§

tivity ~a. week ag¢; strong. gains .
.were regislered in home furnish-
... ings, hardware; and home: im-;
provemeént -supplies. “While “newr:

.. car sales continued -their spectacu- -

... lar climb above yéar-ago levels,’

' . .there :were ~also signs that the '

~used -car market is on’.the ‘verge

of reviving. :

The total dollar velume of re-
tail’ trade in the week ended a
week ago this Wednesday ranged
from 4 to 8% higher than a year-
ago, according to spot estimates
collected by Dun & Bradstreet,
'Inc, Regional = estimates varied
from comparable “1961 levels by
~the following percentagés; Pacific
—3 to +1; Mountain —2 to -+2;
New England 1. to --5; East
South Central 2 to ---6; West
North Central and West South
Central +3 to -7; East North

~ Central +5 to - +9;  Middle
Atlantic and South Atlantie’
46 to +16.: - :

:Nationwide Department Store. -
Sales Rise 5.0%..Above
1961’s Week
-Department - store. sales on a
country-wide basis as taken from :
the Federal Reserve Board’s in- :
.dex reported an overall advance .
of' 5.0% for the week ended Nov.
3 compared with the like pericd .
in 1961. In the four-week period
~.ended. Nov. 3, 1852, sales ad-.
vanced 2% over the correspond-

ing period in 1981,

According to the Federal Re-
serve System, department store
sales in New York City  for the
week ended Nov. 3, were 7%
below the same period. in 1961.

Household
Finance Corp.
Debens. Offered

Lee Higginson Corp., White, Weld
& Co.,- New Yerk, and- William
Blair & Co., Chicago,- are man-
agers of an underwriting group
which is offering publicly $60,-
000,000 - of Household Finance
Corp. 4% % debentures due. 1987,
at 99.622% and accrued interest to -
yield appreximately 4.40% .

-The debentures are not redeem-
able prior to' 1971, except under
special circumstances. Beginning
in 1971 they are redeemable “at
prices ranging from*102.6% to the '
principal amount. E

- Proceeds will be used to reduce
short-term bank and other loans
made to provide additional funds
for lending te customers in the
usual course of business.

(Household Finance is one .of the
largest. -organizations. engaged: in.’
the consumer finance . business. :
The company provides its services
through 1,215 branch .offices lo-
¢ated in the United . States and .
Canada. Its head office is in the
Prudential Plaza, Chicago.
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How “People’s Capitalismf’
Was Achieved in Japan

Continued from page 5

tions, -as. utilities companies and
the railroads.

Public Relations Centers

As a further service to stimulate
investor appetite, for the past
three years we . have operated
seven. ‘“Public Relations Centers”
throughout Japan. These centers

-are basically’ small public libra-

ries disseminating information to

- ihvestors.

' They include research books on

. securities -and investment, news-

-_ paper clippings on business, the

semi-annual reports of companies,
stock prospectuses and related in-

vestment material.

B. C. Ziegler and Company, West Bend, Wisc., underwriter cf
institutional bond issues, on Nov. 12 offered $10,700,000 First Mort-
gage Serial Bonds fer the Albert Einstein Collége of Medicine of
Yeshiva University. Shown at.the recent closing session in N. Y.
City: Seated, left to right: Dr. Samuel Belkin, President of
Yeshiva University; Delbert J. Kenny, President of B, C. Ziegler

& Cempany, underwriters of the issue,

Standing, left to right:

Albert Parker, Vice-Chairman of the Board of Overseers, Albert
Einstein College of Medicine; Richard L. Guiterman; Assistant
Secretary of the Chemical Bank New York Trust Company, trustee

of the

B. C. éiegler & Co., West Bend, -

Wis.,, is offering publicly $10,700,-
000 Albert Einstein College of
Medicine and University Hospital
of Yéshiva University, first-mort-
gage serial bonds dated-Oct. 1,
1962 and due serially July 1;°1965°
to Oct. 1, 1982, The' bonds bear
interest at the rate of 5% to 6%
and are priced at par and accrued
interest for issues maturing on or
before Oct. 1, 1974 and at from
100.88 to 101.17 for those due Jan.
1, 1975 to Oct. 1, 1982, ;

Net proceeds, together with-
othér funds, will be used to-com-
plete major additions and im-
provements to the college’s facil-
ities, including the new 250-bed
University - Hospital, Diagnostic
and  Rehabilitation' Centers and
the new Research Building, and to
redeem -approximately $2;210,000
of outstanding bonds.

léges and Secondary Schools.

.and = professional

_issue,

Yeshiva University, located at
500 W. 186th Street, New York, is
a private, nonsectarian institution
operated under Jewish sponsor-
ship. It is chartered by the Board
of Regents of the State of New
York, and is accredited by the
Middle States Association of Col-
1t
undergraduate, graduate
programs of
study leading to degrees in vari-
ous fields of learning:

The ‘Albert Einstein College of
Medicine is a division of the Uni-
versity, located at Morris- Park
Avenue, and Eastchester Road,
Bronx, New York. The College,
which admitted its first students
in September, 1955, has a three-

offers

‘fold mission, namely, the -educa-

tion of physicians and scientists;
the search for new knowledge
through research; and the care of
the sick,

Louisville &
Nashville RR.
Bonds Offered

Morgan Stanley & Co., New York
heads an underwriting group of-
fering for public sale today (Nov.
15) a new issue of $25,009,000
Louisville & Nashville Railroad
Co., collateral trust 4% % bonds
due 1987. The bonds are priced
at 100% and accrued interest to
yield 4.875% to maturity.

The issue was awarded to the
Morgan Stanley group at a com-

petitive sale Nov. 14 on its bid of-

98.7%
coupori.,

The bonds/ will not be redeem-
able, except through operation of
a sinking fund, prior to Deec. 1,
1967. Thereafter regular redemp-
tion prices will Trange from
104.90%.: to - the - principal -amount.
The sinking fund, commencing in
1964, fixes redemption - prices
ranging from 100.50 to-the princi-
pal amount. :

The bonds will be initially se-
cured by a-pledge of $30,000,000

which named the 4% %

| J
principal amount of L. & N. first
and refunding mortgage bonds,
series K, dated Dec, 1, 1962 and
due April 1, 2003. Following the

- sale of the new bonds L. & N.

will offer to retire $15,270,000 of
outstanding bonds of two sub-
sidiary companies in advance of
maturity. The remainder of the
proceeds will be added to working
capital for general corporate pur-
poses.

L. & N. operates 5,656 miles of
road, serving the mid-South be-
tween the Ohio River and the
Gulf of Mexico, including all of
the larger -cities rated as impor-
tant . commercial- and industrial
centers, and. five major Gulf
ports.

Chicago Analysts Meet

CHICAGO, Ill.—Harry M. Nord-

‘berg, president, and John O. Nick-
-lis,
‘Pitney-Bowes,
-speakers at the luncheon meeting
-of - the “Investment Analysts So-
ciety of Chicago being held today-

executive - vice-president, of
will- be guest

at the Illinois Room of - the La
Salle Hotel.

Our. center in the downtown
business section of Tokyo is open
daily from' shortly before noon
until 6 p.m. It averages 1,300 visi-
tors daily. We make a strenuous
effort to keep all our materials
up-to-date, The National Diet Li-
brary, which can be compared to
the Americal Library of Con-
gress, relies on our PR centers for
specialized information and the
latest securities data,

At the centers, we offer our
own pamphlets and brochures,
plus other materials which can
only be read and studied on the
spot. We do not operate a lending
service. Nor do we conduct any
actual business at these centers.
Their function is to supply infor-
mation from  published sources
only. But when a visitor wishes to
make an investment, ‘the office
staff introduces him to a salesman
at one of our nearby offices,

From a survey of wvisitors to
the Public Relations Center in
Tokyo last May 31, we learned
that 70% are seeking information
on: individual 'stocks ‘and 30%
want information on-an industry.
Nearly half the visitofs reported
that they had visited that particu-
lar center up to 20 times. ‘They
spend on an average, an hour on
each visit.

]
Branching Out to the Customers

All these activities and serv-
ices, varied and intensive as they
may be, have only one object—
to bring the customer to the

‘point-of-sale.

Adopting an old American re-
tailer’s device of taking the stores
to where the_customers are, we
have, as I mentioned,
branch sales offices in railroad
terminals, subway- stations, de-
partment stores, and amusement
and shopping centers.

At Isetan, one of Tokyo’s largest
department stores, we have a
ground floor branch office, Ap-
propriately enough it’s near the
men’s wear department. And
make no mistake, this is a well-
accepted service. One department
store branch averages 400-odd in-
vestor customers daily.

The development of brokerage
offices in, such — by American
standards—unusual locations has
done much to remove the aura of
mystery and aloofness from in-
vestment. Many Japanese today
can be said to look on their secu-
rities purchases as just another
merchandise transaction.

Nikko opened its New York of-
fice in 1959. Unlike Nikko Kasai,
our San Francisco affiliate, we do
not sell to individual investors.
Our New York office at present
exists for ‘the -sole - purpose of

serving- major American institu--
- tional  investors - and American

opened

brokers and dealers. We carry on
an extensive information program
here including a monthly* Fapa~
nese Financial Negvsletter.

Japan has® had  the highest
growth rate. of any- nation in“the~
world for the past 10 years:~in-
fact, about 15 months ago, the:
growth rate became so hectic that.
our government was’"obliged.to;
take steps to-suppress. this rapid:
expangion, in the interest ‘of ‘a
balanced economic develdpment.

. As our economy -has matured,
however,  we .have increasingly;
started to: take our place among’
the world’s industrial leaders.
Just recently we liberalized about
90% of our imports—an important
consideration when yqu fecall that
Japan has few of the raw material
resources on which modern indus-
try is based. :

We have, three months ago,
eased our regulations on the re-
patriation ‘of foreign capital. We
hope this forward step will have
lan important bearing on Ameri-
can-and other foreign interest in
our industry.

-Last year, foreign investment in
Japanese industry—through direct
stock - market purchases—reached
$116,000,000, When I speak of for-
eign investment in Japan, I mean
principally American investment,
although there are increasing
signs of 'interest from Great Brit-
ain, plus Switzerland,: Germany
and other European nations.

And New England’s institution-
al investors are among those
American' financial .leaders who
have ‘recognized the - enormous
potential of Japan’s industry.

This year we expect American
investment in Japan—again meas-
ured by direct securities pur-
chases on the stock exchanges—
to reach $150,000,000. Within the
next five years, we hope to build
this flow of long-term foreign in-
vestor capital to $300,000,000 an-
nually,

We do not come to the Ameri- .
can investment community cap in
hand. Japan needs stable, long-
term foreign capital, So did the
United States not too many dec-
ades ago. We are building on an
already broadly-based industrial-
ized ~economy. There are many
genuine investment opportunities
in Japan.

We look on foreign capital as a
partnership arrangement, firmly
believing we have something to
offer the alert, sophisticated in-
vestor. ‘

At the same time we are look-
ing forward to that day, some
years hence, when trading in
Japanese securities here will no
longer be considered “exotic” but
as accepted as trading in British,
Dutch, Italian and other shares.

“From a talk-by Mr. Hasebe bef-re
the Brston Conference on Distributi-n
sponscred by the Graduate Business
Schools of Harvard University, Brston
College, Brston University, MIT, North-
eastern Univ. and the Retail Trade Board

of Greater Boston Chamber rf Commerce,
at Boston, Mass,, October 10, 1982.

With Alex. Brown

TOWSON, Md.—Alex. Brown &
Sens, members of the New York
Stock Exchange and other leading -
exchanges, announce that Don-
ald F. Nesbitt, Jr. i5 now associ-
ated with their Towson, office, 19
West Pennsylvania Avenue, as a
registered representative.
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nomics Advisers in projecting a
$56 billion pretax profits year;
i but many of us did expect profits
to fall in ‘the $52-$54 billion
range. This is now out of the
question.

Manufacturers’ profits are still
being squeezed between stable, if
not declining, prices and rising
unit labor costs. Thus profit mar-
gins have been particularly dis-
appointing. Missing out on their
profit expectations for 1962 has
resulted in only a very $mall in-
crease in investment by manufac-
turers.

I should point out that corpo-
rations are still generating record
cash flow, made up of retained
earnings and depreciation. As a
matter of fact, corporate cash flow
is' considerably higher than cor-
porate expenditures for new
plants and equipment. The outlook
for cash' flow in 1963 is still
bright, despite expectations of a
lower volume of profits, The
reason for this bright outlook is
because depreciation allowances
will be increasing rapidly. Thus
the potential source of funds for
investment purposes will be high
enough next year to easily fi-
nance the level of investment that
is now planned.

Medernization and Replacement

For years, we at McGraw-Hill
have been talking about the need
to modernize our industrial facili-
ties. Industry has been stressing
the wupdating of its facilities.
But according to our spring
survey, about 40% of our in-
dustrial capacity is over 11
years old. In my book this means
that this portion of our facilities
belongs in an antique shop. Over-
seas facilities of American corpo-
rations are considerably more
modern. Our annual survey of
Overseas Operations of American
Companies revealed that only
one fourth of their capacity abroad
is of that vintage. The pressure of
international competition and ris-
ing costs at home will result in
a continuation of great emphasis
by U. S. business on moderniza-
tion and replacement expenditures
next year.

Furthermore, the combined
effect of two relatively new de-
velopments, the liberalized depre-
cigtion rules and the 7% tax
credit, which I understand really
figures out to be a 3% % credit,
may result in even higher capital
expenditures than are now
planned. Many probably noticed
the recent advertisement of
American Electric- Power Com-
pany which indicated that this
utility company was planning to
add an additional $9 million to its
investment for the period ahead
because of the tax credit. Ob-
viously this was a particular case,
but if a large percentage of com-
panies make use of either of these
developments, capital expendi-
tures could go higher than plans
now indicate.

Inventories continue to fluc-
tuate markedly—perhaps not as
widely as in earlier periods. But
the lack of inflationary pressures,
the excess of industrial capacity
and the general acceptance and
use of computers in inventory
control have not been able to pre-
vent an inventory build-up in the
early part of this year. But the

build-up has abated. As a matter
of record, it even reversed itself in
August. From an annual rate of
$6.7 billion in the first quarter of
this year, inventory accumulation
dropped to a rate of $1.5 billion
in the third quarter. It is probably
somewhat higher this quarter with
some build-up in auto stocks.
Inventories will clearly be a
negative factor next year. This

year despite the lower level in-

the second-half than in the first-
half, business increased inven-
tories for the year:about $3.6
billion. For 1963 we expect zero
change in the change in business
inventories. Thus the year to year
change in capital formation terms
is a $3.6 billion decline.

Why do we anticipate zero
change in inventories in 1963? It
is true that there hasn’t been
much speculation in inventories
this year. And current inventory-
sales ratios and inventory-new
orders ratios are relatively low
when compared with previous
periods . of hjgh level business
activity. However, with some
falling off of auto sales early in
1963, and the possibility of a mild
dip in capital spending some time
during the year ahead, there is a
chance that businessmen may cut
their inventories modestly in 1963.
However, we feel certain that
there is no danger of a sharp run-
off of stocks any time during 1963.

énother Good Housing Year

Although I am aware that good
residential building years, like
good automobile years, do not
frequently come back to back, I
nevertheless, feel that 1963 will be
another good one for the housing
construction sector of‘ capital
formation. Residential building
dollar volume, which I now ex-
pect will reach the $23.4 billion
mark for 1962, will run above that
level in 1963 reaching $23.7 bil-
lion. I look particularly for in-
creased emphasis on repair and
alterations of existing housing in
1963 to account for the increase
in overall residential construction
because this year that segment of
residential construction proved to
be relatively small. The volume of
new private nonfarm housing
units started in both 1962 and 1963
will be under 1.4 million units.
The chances are that this year will
now be 1.39 million units and next
yvear about 1.35 million units. Both
this and next year’s level of ac-
tivity adds up to a rather impres-
sive performance by the home-
building industry.

It seems to me that we are
moving into a period of easier
money unless the Cuban-Berlin
situation gets a lot worse. Slightly
lower interest rates should make
many potential home buyers ac-
tual purchasers in 1963.

I make the prediction of a drop
of less than 3% in private non-
farm starts in full knowledge of
the gloomy prophecies that some
recent housing developments have
produced. The higher number of
mortgage foreclosures in recent
yvears is providing a gourmet’s
delight for those with an appetite
for particularly pessimistic occur-
rences. Likewise, the hectic
apartment building pace in the
U. S. within recent years has
produced visions of the kind of
serious overbuilding that plagued
speculative apartment ventures in
the 1920s.

\
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Surely, developments such as
those are not to be totally igno‘red.
But they must be kept in perspec-
tive. My information suggests that
a considerable portion of recent
residential mortgage foreclosures
is the result of ‘economic hardshin
caused by shifting of defense pro-
duction in certain areas. Another
contributing factor, of course, has
been the relatively high rate of
long-term unemployment in some
areas. But with the economy as a
whole in fairly good health, those
isolated circumstances do not spell
doom for the residential building
business — although, of course,
they must be dealt with.

Turning to lapartment building,
I feel that here, too, storm warn-
ings have been raised a bit pre-
maturely. Vacancy rates have not
skyrocketed despite the . over-
building of overpriced apartments
in New York City. Our well-pub-
licized postwar baby crop will be-
gin to come to maturity next year,
and as it sets up households of its
own, apartment demand will get
a substantial lift. Most of the
apartment construction now un-
derway will find takers upon its
completion. But I must add the
cautionary note that I applied to
commercial building: not all
builders everywhere are insured
a handsome return on their in-
vestment.

Rising Land Costs

I do not mean to indicate that
residential building is without
problems. Of course, it has many.
One is the steadily rising cost of
land. This is, of course, a problem
that affects other types of build-
ing as well.

The price of a single lot for an
FHA-insured home, for example,
has shot upward from about $1000
in 1950 to more than $2500 more
recently. As a proportion of the
cost of a new house, site costs
have risen from 12% in 1950 to
more than 17% more recently.
This, quite apart from rising ma-
terial and labor costs, rising costs
of building sites pose a consid-
erable problem for builders.

The reasons for this rise in land
prices are quickly apparent. Dur-
ing the 1950s the number of in-
habitants in the nation’s urbanized
areas grew from 69 million to
about 96 million, an increase of
some 38%. At the same time, the
space taken up by such areas
grew from 129 thousand to 25.5
thousand square miles, nearly a
100% increase, and more than
2% times as great as the popula-
tion increase during that interval.
That relatively sharp rise in de-
mand for new land, naturally,
sent prices for acreage shooting
skyward. ¥

But experts in matters of urban
planning tell us that even this
problem of land prices is becom-
ing one of more manageable pro-
portions. For one thing, the back-
logs in construction we faced at
the end of World War II have
been drastically reduced. Pres-
sures on existing available land
thus are being reduced, too, and
price rises can be expected to be
less sharp as a result:

In addition, new building acre-
age is being opened up at a rapid
pace by the vast. programs of
highway construction underway
throughout the country. Whole
new communities are springing up
as a result of improved highway
transportation in once-remote
areas.

These new supplies of land will
act to.relieve upward pressures
on land prices. Thus this aspect
of the long-run construction out-

Helm Honored by King of Norway

Harold H. Helm, Chairman of Chemical Bank New York Trust
Company, recently was honored by the King of Norway, Olav V,
who conferred upon him the decoration of Commander of the
Royal Order of St. Olav. This is one of the highest honors that

the King of Norway can bestow

upon any persomn.

Mr. Helm was presented this tribute by Hon. Knut Thommessen,
Consul General of Norway, at a luncheon in New York City, in
recognition of the “great contribution Chemical New Yeork has
made in helping to rebuild Norway’s economy after World War I
—particularly its shipping industry.”

[

look is taking a more favorable
turn. But I don’t think I need to
caution economists about the need
for more careful attention to land
utilization in the future, Until the

moon’s real estate proves ex-"

ploitable, land will remain a
scarce resource on our own planet.
We had better learn to treat it
as such. ;

Remaining Category

Now I will turn to the final.
segment — the catch-all group of
“all other” capital formation. I
anticipate that expenditures of
this group will hold steady in
1963. Gross income of farmers is
slightly higher this year than last.
Nevertheless, 1962 investment by
farmers in ‘machinery, vehicles
and buildings is markedly higher
than last year. Production of farm
machinery rose 13% this year and
our informants tell us that agri-
cultural equipment dealers have
been selling the equipment. They
have not been building up their
stocks. Even farm construction
appears to be heading for a new
record high this year. After such
a sizable gain in investment this
year, and with farmers’ incomes
not expected to change signifi-
cantly next year, we anticipate
a small dip in farmers’ capital ex-
penditures in 1963. |

On the other hand, private in-
stitutional investment in buildings
and equipment will continue to
edge upward in the year ahead.
One obvious reason for this ex-
pectation is that each year we
keep adding to the rolls of stu-
dents going to private - scheols.
Their education will entail more
new construction and new equip-
ment each year,

Outlays by professional men
and women for the tools of their
professions and outlays by busi-
ness firms—mostly auto and oil
companies — for certain durable
items charged to current account
—fludtuate year to year. This year
they are up. But next year, with
little growth expected for over-all
business, and with an offset ex-
pected from increased investment

by auto companies and decreased . :

investment by o0il companies,
there is a good chance that this
segment of “other” capital forma-
tion will hold about even.

To sum up, the outlook is for
a decline in capital formation as
a whole, but with the decline
centered in inventories. As I indi-
cated earlier, total capital forma-
tion will drop to $74.9 billion next
year compared with $77.3 billion
this year. |

Here is a detailed breakdown

of my estimates:
Billions of Dollars
1962 1963
Plant and equipment____ $37.2 $38.2
Inventories 3.6
All other ecapital formation
Residential construction.__

1345 13,0
23.4

13.1
23.6

$77.3 $74.9

*An address by Mr. Greenwald at the
Ccnference on the Economic. OQutlook,
University of Michigan, Ann Arbor, Mich.,
Ncvember 15, 1962.

Advance-Decline Line
And the Outlook for the
Stock Market

Continued from page 7

iraportant short-term base if it can
break through 40. Westinghouse
Electric will be in a similar posi-
tion if it can penetrate the resist-
ance that exists at 30. However,
consideting the position of the
overall market, we suggest that
any long positions in trading ac-
counts be protected with stop-loss
orders, particularly the mental
kind. In conclusion, we see no
overwhelming technical evidence
to suggest that the majority  of
stocks have reached an important
base area. Rallies within this sort
of market will, of course, develop
from time to time and are likely
to be just as explosive and dy-
namic as that which has been
witnessed during the past two
weeks, However, until the ma-
jority of stocks goes through a
long period of 2ccumulation and
building, short term rallies can-
not be considered as marking the
end of the major decline.

*An address by Mr. Wyetzner before
he Associaticn: ~f Customer’s Brokers,
New York City, Nov. 7, 1962.\
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As We See It

satisfaction; however, to take
note of the fact that not all
the current discussion is so
disposed to New Deal notions
or so careless of the terms
being émployed.

"Hence, the First National

City Bank in its -November:

“Letter” makes it clear
enough that it is well aware

that there are “tax cuts” and-

“tax cuts,” and that some of
them are not. the same as
others. Says‘that widely read

and highly respected publica-

tion:

“Walter - W. Heller, Chair-
man of the President’s Coun-
cil of Economic Advisers, in
recent speeches has attributed
the failure of the economy to
advance more strongly to the
caution of businessmen in
building inventories and en-
larging capital spending

lans. He has suggested that
he first part of 1963 will be
a testing period and has ex-
pressed the hope that expan-
sion may get its ‘second wind.’
It most certainly can, if in-
come tax rate reductions‘ate
enacted with the particular
purpose of strengthening in-
centives for undertaking of
new business ventures.”

This ' influential bank then
proceeds to explain in detail
how the present tax structure
is a drag on business and in-
dicates in general the type df
change that is desirable—
desirable even if some in-
crease in the deficit is tem-
porarily one of the results.

Some of the recent head-
lines have given the impres-
sion—falsely, we are sure—
that Per Jacobsson, that in-
fluential thinker for many
years in Europe and now be-
come a financial executive
with many international re-
sponsibilities, had fallen into
line with the New Frontiers-
men and would have this
country forsake the paths that
time has tested and found
good. Mr. Jacobsson has long
been primarily a monetary
economist, hence, interested
in matters 'that have to do
with fiscal and credit matters.
He now shows clearly enough
—as he has done in the past—
that he is well aware of fac-
tors which do not fall within
that area, or at least not di-
rectly so. Long given to look-
ing into the future, he now
has begun to wonder about
the danger of what is known
as deflation. He recognizes
the fact that monetary and
credit policies play a role in
such things, but is fully aware
that other causes can, con-

\
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trary to popular notions,
bring about such a trend.
Says he:

Other Causes

“Deflation can undoubtedly
be brought about by mistaken
monetary policies, but in the
present situation it is well to
remember that it can also re-
sult from the effects of con-
tinuous cost increases. In.the
postwar era, when prices
could be raised without any
significant reduction in sales,
or even with an upturn in
sales, cost increases were not
really a source of worry but
became rather an accepted
part of the inflationary proc-
ess. But when prices can ho
longer be increased because
of intense competition, cost
increases may have a very
different effect. They will
tend to reduce profit margins
—and the lower profit mar-
gins may slow up the rate of
investment, with the result
that savings may not be fully
invested, idle funds may ac-
cumulate, and a deflationary

process may be set off. So, if

profit margins are reduced by
cost increases, they may give
rise not to inflation but to de-
flation.” The economist be-
lieves that an “expansionist
policy” should be followed by
this country in the months
ahead. He would include in
that policy a sensible reduc-
tion in the excessive income
tax rates now applying to the
higher brackets, and some not
specified procedures in the
field of credit management.
We must hope — particularly
in light of the record of Mr.
Jacobsson — that he will not
lend his voice in support of
some of the supposed plans of
the New Frontiersmen. [Ed.
Note: Full text of the address
by Dr. Jacobsson to which we
refer appeared in our issue of
November 8.]

But there can be no ques-
tion about where some of the
influential elements in the
population stand — notably
the major labor unions which,

of course, are chiefly respon-.

sible for those rising costs
against which Mr. Jacobsson
warns. What they have
wanted all along, and are now
urging with all the vehe-
mence they can muster is first
a tax cut chiefly if not solely
in the rates paid in the lower
brackets and, of course, more
and more spending on the
part of the Federal Govern-

ment. In fine, they are play-

ing the New Deal ideas to the
hilt. And it must be recog-
nized that they can and do
make a plausible sounding

p:/Ifraserstlouisfed.org/
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defense of their .notions, a de-
fense which all too often ap-
peals to the unthinking.

Time for Serious Thought

We have reached a point
now at which we must make
some very careful decisions,
and those decisions should not
lead us further into the
treacherous fields propounded
by Keynes and his followers.
We have, of course, already
pumped up our monetary and
credits system to the point
where further steps in that
direction could be and prob-
ably would be very damaging.
Private industry is tough,
tough almost to the point of
disbelief. It has stood more
than could reasonably be
asked of it. To proceed fur-
ther is to risk asking more
than it can bear and retain its
normal health. Unfortunately,
we failed in the elections to
show any real perception of
our position. It can only be
hoped that we shall come to
our senses and see to it that
our elected officials proceed
with more regard for the real-
ities than we ourselves
showed at the polls.

$33 Million Bonds
Of California
Unit Marketed

Bank of America N. T, & S. A.
is manager of an underwriting
group which on Nov. 14 purchased
$33,000,000 East Bay Municipal
Utility  District (Alameda and
Contra Costa Counties, Calif.),
Water Development Project
Bonds, Series D, due Dec. 1, 1963
to 1992, inclusive. The group bid
100.025 for coupons of 4%, 3.60%,
2.60%, 2%%, 2.80%, 2.90%, 3%,
3.10% and 2%, setting a 2.9221%
net interest cost to the District.

The bonds are being reoffered
at prices scaled to yield from
1.50% to 3.55%, according to ma-
turity.

Other members of the under-
writing group are: First National
City Bank, New York; The Chase
Manhattan Bank; Bankers Trust
Company; The First National
Bank of Chicago; Blyth & Co,,
Inc.; The First Boston Corpora-
tion; Harriman Ripley & Co. In-
corporated; Harris Trust and
Savings Bank; Smith, Barney &
Co.; Kuhn, Loeb & Co.

Wells Fargo Bank; United Cali-
fornia Bank; Drexel & Co.; Chem-~
ical Bank New York Trust Com-
pany; Continental Illinois Na-
tional Bank and Trust Company
of Chicago; The Northern Trust
Company; Glore, Forgan & Co.;
Crocker-Anglo National Bank; R.
H. Moulton & Company; Kidder,
Peabody & Co.

Eastman Dillon, Union Secu-
rities & Co.; Merrill Lynch,
Pierce, Fenner & Smith Incorpo-
rated; Dean Witter & Co,;
Weeden & Co. Incorporated; The
First National Bank of Oregon;
The Philadelphia National Bank;
Seattle-First National Bank; Mel-

lon National Bank and Trust
Company; Equitable Securities
Corporation.

Salomon . Brothers & Hutzler;
R. W. Pressprich & Co.; Reynolds
& Co, Inc.; J. Barth & Co.; La-
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denburg, Thalmann & Co.; Wil-
liam R. Staats & Co.; E. F. Hutton
& Company, Inc.; Shearson, Ham-
mill & Co.; Hayden, Stone & Co.
Incorporated; Paribas Corpora-
tion. . ’

Why Blue Chip Issues Should_
Be Favored at This Time

Continued from page 3

search was for the exotic and
unusual, and the growth stock
theory reached the height of . its
popularity. The theory of paying
a premium for growth stocks is
basically a very sound one if it is
applied to the right stocks. Un-
fortunately, there aren’t wvery
many real growth stocks. In 1961,
there were far too many issues
that were classified as growth
stocks and did not deserve the
title, The growth theory in stocks
is comparable to the bikini in the
swimsuit field. A bikini looks
awfully good on the right girl,
but, unfortunately, there aren’t
too many girls that look good in a
bikini. In stock market terms, too
many stocks were getting growth
multiples in 1961. Probably a
more conservative fashion will be
popular over the next several
years.

We believe that the stock mar-
ket reached a major top in 1961
and a major bottom in 1962, and
the . sequel will be a long and
lengthy consolidation and ac-
cumulation area in, roughly, the
700-500 range. This is similar to
the pattern formed in the 1946-
1949 period which laid the base
for the 1949-1961 advance. Once
that advanced started, the leaders
of the first phase of the advance
from 1949 to 1956 were big,
strong blue chip issues. It is our
belief that issues of this type will
also be the leaders of the next
broad advance.

Favors Blue Chip Issues

One reason we tend to favor
new buying in blue chip issues at
this time is the simple one that
they are cheap—cheaper than they
have been in some time. The fol-
lowing table shows price-earnings
ratios at their bull market highs,

Price
55

" 53
42
68
52
42
54
34
34

Date
1959
1957
1961
1959
1956
1959
1961
1962
1955
1959
1955
1957
1959
1959
1956
1960
1961
1956
1961
1962
1961
1959
1959
1961
1960
1959
1962
1962
1960

-1961
1956
1961
1961

108 1961
60 1958

1960 Low |

High
59
69
59

100
66

109
60
44
52

279

102
69
62
59
65
65
47
65
79
57

607
57

151

102
78
50
53
72
34
65
73
51
35

General Motors |
Stand. Oil of N.J
Ford Motor
General Electric
Socony Mobil Oil
U. S. Steel

Texaco

Gulf Oil

Swift & Co.
DuPont, DeNemours
Chrysler Corp.
General Dynamics
Stand. Oil of Calif.
Bethlehem Steel
Stand. Oil of Ind.
Westinghouse Elec,
Shell Oil

Boeing Co

National Dairy
Armour & Co.
Intern'l Bus, Mach.
Intern'l Harvester
Union Carbide
Proctor & Gamble
Radio Corp.
Goodyear Tire & R
Lockheed Aircraft
No. Amer. Aviation
General Tel & Elec.
Phillips Petroleum
Sinclair Oil Corp.
Firestone Tire & R
Sperry Rand
General Foods
Continepml Can

62
25
57
29
41
28
32
38 -
52
34

46
96
63
50
29
49
64
20
43
30
28
11
69

\

currently, and at recent lows for -
America’s 35 largest publicly held
Industrial companies. Thirty-three
of the 35 companies are now sell-
ing below their peak ratios, in-
dicating that the bear market
adjustment has been, as much as

-anything else, a .change in in-

vestor confidence ‘rather than. a
change in the fundamentals. It is
interesting to note that at their
highs, four of the companies were
selling above 40 times earnings,
eight above 30 times earnings and
17 above 20 times earnings. Only
nine of the companies could have
been bought at their peaks, atless
than a 15 multiple. Now, on the
other hand, 24 of America’s 35
largest industrial companies can
be bought under 15 times earnings
with only five of the stocks above
a 20 P/E and only one selling at
more than 30 times earnings.

Unlike the market averages,
which reached their highs in
November, 1961, many of these
blue -chip issues reached their
highs in 1956 to 1959. and have
done little marketwise since that
time. The leaders of the latter
phase of the 1949-1961 period
were largely in the consumer
goods field. The last important
capital goods boom was in 'the
1956-1957 period. By 1965, the
need for capital spending will be
more apparent and the leaders o"f
the advance in the market will
probably include the Kkind of
company, such as General Elec-
tric, which benefits from a high-
volume, durable goods economy.
Accompanying such a rise will, of
course, be the good, sound growth
companies, but the number will
be smaller than in the recent past.

*From a talk by Mr. Tabell at the
Association of Customers Brokers, New
York City, Nov. 7, 1962,

P/E Ratio P/E Ratio
At Low Now
11. 9 12,
11.9 13.
8.5 9.
18.0 22,
9.3 10.
13. 15.
12. 14.
10. 11,
32 11. 12.
165 17. 23,
39 7. 12,
20 4, 5.
40% 9. 12.
27 13. 14.
35% 8. 9.
25 16. 18.
29 11, 12,
23% 7 12.
46 12, 14.
32 12. 12,
+300 28, 33,
38% 11, 11.
83  [15. 18.
56 20. 22,
39 14. 18.
25 11. 13.
35 1. 10.
38. 9. 15.
18 15. 17.
42 12, 12.
29 11. 11.
25 11 12,
10 11. 12.
58 19.0 22,
1% 14.0 12.

'

1962

Liow
40%
38%
36
54
35%
38
45
31

High
P/E Ratio
19.3
17.4
15.9
31.5
11.6
25.6
17.2
14.7
13.4
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Tax-Exempt Bond Market:

Continued from page 6
interest cost was made by White,
Weld & Co. and associates.

' Other members of the winning
syndicate include Ira Haupt &
Co., First Western Bank & Trust
Co., Seattle Trust & Savings Bank,
Fitzpatrick, Sullivan & Co., Shel-
by Collum Davis & Co., and Me-
Lean & Co., Inc. Scaled to yield
from 1.65% to 2.45% for various
coupons, the present. balance is
$1,925,000.

Edison Township, New Jersey,
sold $2,074,000 general improve-
ment (1963-1978) bonds to Hal-
sey, Stuart & Co. Inc., and asso-
ciates at 2.80s naming a dollar
price of 100.0898. This compared
very favorably with the runner-
up bid of 100.05 also for a 2.80%
coupén which was made by the
Kidder, Peabody & Co. account.

Other members of the Halsey,
Stuart & Co. Inc. group are Smith,
Barney & Co., White, Weld & Co.,
Herbert J. Sims & Co., Inc,, Park,
Ryan, Inc. and Hutchinson,
Shockey & Co. Reoffered to yield
frem 1.70% to 3.20%, initial in-
vestor demand has. been moderate
with current bajance being $1,-
119,000.

Thursday s final sale of note in-

' volved $2,000,000 Port of Portland,

Oregon general obligation (1963-
1982) bonds which were bought
by- the Harris Trust & Savings
Bank group at a net interest cost
of 2.6185%. The runner-up bid of
a 2.632% net interest ‘cost was
made by the First National Bank
of Chicago account.

Other members of the success-
ful group include Chase Manhat-
tan Bank, Bankers Trust Co., Barr
Brothers & Co., and National City
Bank of Cleveland. The bonds
were offered tq yield from 1.40%
to 2.85% and today’s balance
amounts to $1,165,000.

Friday morning saw the offer-
ing of $6,750,000 Nashville,  Ten-

- nessee 'various purpose (1963-

1993) bonds by the syndicate
managed jointly by Halsey, Stuart
& Co. Inc., and Phelps, Fenn &
Co. The bonds were awarded .to
this syndicate Thursday evening
on its bid of a 2.733% net interest
cost. The second bid of a 2.741%
net interest cost came from the
Chase Manhattan Bank group.

Other members of the winning
syndicate include R. S. Dickson &
Co., Blair & Co., Inc., Dean Witter
& Co., F. S. Smithers & Co., First

“of Michigan Corp., Roosevelt &

Cross, Inc., George B. Gibbons &
Co., Adams, McEntee & Co., Inc.,
Tripp & Co., and Stern Brothers &
Co. Scale to yield from 1.50% in
1963 to 3.05% in 1987, initial de-
mand has been slow with the
present balance being $3,295,000.
The 1988 to 1993 maturities car-
ried ‘a one-tenth of 1% coupon
and were sold pre-sale.

Présent Week’s Business

Monday, due to the Veterans
Day holiday, was void of any new
issues and Tuesday saw only one
issue of note offered for public
bidding. The Chase: Manhattan
Bank and associates submitted the
high bid for $5,796,000 Town of
Hempstead, New York (1963-
1981) bonds, offering a dollar
price of 100.3399 for a 2.70% cou-
pon. The runner-up bid of 100. 2i9
also for a 2.70% coupon, was
made by the C. J. Devine & Co.

and Savings Bank, Francis I. du
Pont & Co., Bacon, Stevenson &
Co., Roosevelt ‘& Cross, Inc, F. S.
Smithers & Co.,R. D. White &
Cc., John Small & Co. and Tilney
& Co. Reoffered to yield from
1.50% to 3.00%, demand has been
moderate with the present bal-
ance $3,035,000. _
Wednesday was a banner day
with over $160,000,000 of bonds
offered for competitive bidding.
The largest loan of the week,
$48,000,000 State of Connecticut,
Highway . System (1967 - 1983)
bonds, was awarded to the group
headed by the First Boston Corp.
at a 2.5571% net interest cost.
Two other bids, one of a 2.5642%
net interest cost was made by the
First National City Bank account
and one of a 2.565% net interest
cost came from the syndicate
managed jointly by Bankers Trust
Co. and Chase Manhattan Bank.

Other major members of the
winning group include Bank of
America N. T. & S. A.. Mellon
National Bank & Trust Co., De-
troit National Bank and Connecti-
cut Bank & Trust Co. The bonds
were offered to yield from 1.90%
to 2.90% for a variety of coupons
and initial orders-are estimated
to have amounted to $28,000,000.

Lincoln, Nebhraska, an infre-
quent borrower, and whose bonds
carry a high credit rating, sold
$12,000,000 School Distriet (1964-
1982) bonds to the syndicate
headed by Bankers Trust Co. at a
net interest cost of 2.78356%. The
runner-up bid, designating a
2.802% net interest cost came
from the First National Bank of
Chicago and assaciates.

Other major members of the
winning syndicate include Mor-
gan Guaranty Trust Co., First of
Boston, Smith, Barney: & Co.,
Blyth & Co., Inc., Seattle First
National Bank and Hartford Na-
tional Bank. Scaled to yield from
1.60% to 2.85%, bank portfolio
buying was instant with all of the
bonds maturing from 1964 to 1972
sold immediately. As we go to
press, a balance of $6,730,000. re-
mains in account. )

The account headed by Harri-
man Ripley & Co., Inc. submitted
the best bid for $14,000,000 Water
System revenue (1963 - 1996)
bonds of Houston, Texas naming
an annual net interest cost of
3.298%. The runner-up bid of a
3.30% net interest cost was made
by the Halsey, Stuart & Co., Inc.
group.

Associated with Harriman Rip-
ley & Co., Inc. as major members
of the winning account are Smith,
Barney, First Boston Corp., Blyth
& Co., Inc., Goldman, Sachs &
Co., John Nuveen & Co. and
R. W. Pressprich & Co. The se-
curities are offered to yield 1.50%
in 1963 to 3.40% in 1995 and first
day orders have amounted to $7,-
000,000. The bonds due 1996 car-
ried a 2% coupon and were of-
fered at a 3.70% yield.

Big Secondary

The Chase Manhattan Bank,
bidding alone, submitted the best
bid for a-secondary offering of
$41,564,000 short maturity New
York City bonds put up for sale
by the New York City Retire-
ment Systems and Pension Funds.
The Bank bid a premium of
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the securities which fall due J uly
1, 1963 to March 14, 1964.

California . Unit Sells Large Issue

A nationwide underwriting
group® headed by the Bank of
America N. T. & S. A. submitted
the best bid for $33,000,000 East
Bay Municipal Utility District,
California (1963 - 1992) bonds,
naming a net interest’ cost of
2.2921%. The second best bid for
the bonds offering a 2.97% net in-

terest cost came from the group:

led by Halsey, Stuart & Co., Inc.
The bonds are offered to yield
from 1.50% in 1963 to 3.15% in

» 71983 and due to the late hour of’
the sale and time dflffelentlals'

between here and the coast, no
balance is ' presently ‘available.
The 1990 to 1992 maturities car-

ried a 2% coupon and were of-

fered at a 3.55% yield.
Toll Bonds Soften

Jhave given ground during the
past week. Some of the toll road
bonds are off as much as-1%
points. The Commercial and Fi-
nancial Chronicle’s revenue bond
Index (toll road, toll bridge, pub-
lic utility -revenue and other au-
thority obligations) average out
at a 3.591% yield. A week ago the
Index was 3.558%. On an average,
this category of bonds has last
about one-half of a pomt All of

these issues are-quoted in dollars -

and are more sensitive to market
change than are those quoted m
terms of yield or basis.

October "revenues ' figures for
toll road and bridge projects are
beginning to be received.
Improvement ig consistent yet
varied. The popular ©Ohio Pike
reported a 1.2% gain in toll
revenues; the struggling West

Virginia Pike showed a 4.9%:

gain; the heavily trafficked Missis-
sippi- River Bridge at New Or-
leans reported a traffic gain of
147% but a revenue decline of
2.0% due to a recent cut in tolls.
In the realm of revenue issues,
there are at least two purposes of
issue that appear more frequently
on the calendar More cities of
all sizes 'are selling issues for the
construction of parking bulldmgs
To a less frequent extent, yet in-
evitably, industrial plant revenue
issues are reaching the market.

ABA To Hold
Credit Conference

Comptroller of  the Currency
James J, Saxon and American
I Bankers Association President M.
Monroe Kimbrel will address the
ABA’s 15th National Credit Con-
ference to be held at'the Shera-
ton-Chicago Hotel in Chicago
next Januatry 21-22.
Preliminary plans for the an-
nual meeting of credit leaders- of
commercial banks were an-
nounced by Chairman J. Howard
Laeri of tl‘le ABA'’s Credit Policy
Committee. Mr. Laeri is Execu-
tive Vice-President of First Na-
tional City Bank, New York.

Among other speakers will be
John E. Horne, Administrator,
Small Business Administration,
Washington, D. C.; William C.
White, President, Consolidated
Freightways, Inc., Menlo Park,
Calif.; and John K. Langum,
President, Business . Economics,
Inc.,, Chicago.

The complete Conference pro-

1
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PUBLIC UTILITY
SECURITIES s owen 5iv

Public Service Comfxahy.of Indiana, Inc.

Public Service of Indiana serves
electricity (only) to portions of

Indiana with a population of over"
$900,000, including the cities of.

Terre Haute, Kokomo, Lafayette
and New Albany. The company
has revenues of over $100 million

a year, resmlentlal sales contribut-"

ing 38% of revenues, commercial

20%, industrial 26% and whole-
Principal in-

sale and other 11%.
dustries in the area include coal
mining,
and parts, aluminum and other
metal products chemicals, cement

Long-term revenue bond issues. Stone quarrying, rubber pmd‘mt’"‘

petroleum, paper products, glass,
furniture, ceramics ‘and -dairy
products,

The company in 1961 malked its-
20th year of corporate history and’

completion of a; 10-year program
of major plant-expansion. It ‘is

now in excellent financial condi-'
tion, with lonig-term debt at 50%"
of total ' capital, preferred: stock’

'12% -and common stock equity of
38%.

000, indicating a very susbtantial
reserve. The company’s -distribu-
tion system has been largely con-
verted . to ‘higher voltages.

over the next few years will be
reduced, -requiring no ‘additional
financing. They are estimated as
follows:

$15,000,000
21,000,000
36,000,000°

" 42,000,000

$114,000,000

The interest credit this year is.
very small and next year may ap-,

proximate 2c a share, in 1964 5c¢
and in 1965 15c a share according
to President Blanchar. Long-term

construction programs, include: the

completion in 1966 of an 81,000
kw hydro-electric plant on . the

' Ohio River at Markland, Ind., to
" cost some $25 million; this will be

followed by a 300, 00() kw steam
unit in 1967.

_In June, this year the 4.80%

preferred stock was called for re-

demption, forcing conversion of
almost the entire issue into- com-
mon stock. Reflecting such con-
version and the two-for-one split
of the common stock in April,

~ there are now 10,923,000 shares

outstanding.

The company estimates that cash
generated internally, can take
care of financing requirements up
to 1966; cash assets at the end
of 1962 are estimated at $26
million. While financing will prob-
ably be required in 1968, it is con~

" sidered unlikely that the com-
pany will decide to sell' common-

stock at that time, since the com-

automobile accessories:

Generatmg capability at-the end’
of 1961 was 1,640,000 kw as com-’
pared with 589,000 a decade ear-
lier; peak load in 1961 was 1,101,-°

As a’
result, construction expenditures-

mon equity is expected to ap-
proximate 40%.

The earned rate of return (on
year-end net plant) for Public

. Service ‘of Indiana declined from

5.9% in 1952 to 5.1% in 1959-60.
Indiana is a “fair value” state for
rate-making purposes, and the
return - would have  been  still
lower on a fair value basis. Hence,
in January, 1961, the company
was able to obtain a rate increase
of about $5 million (22¢ a share
on the present number of shares)
reflecting a 5.6% return on the
rate base, or an-indicated return
of over 6% on original ost. The
state commission did not require
the company _to adopt “flow
througn” of tax savings resulting
from the use of liberalized depre-
ciation.

A potentlally adverse develop—
ment is the effort of -the Rufal
Electrification Administration at
Washington to finance a 198,000
kw generating plant together with
1,552 miles of transmission line
and related facilities. A $60 mil-
lion loan. was authorized to the
Hoosier Cooperative Energy Inc.
representing a_group of 16 Indiana
REAs.. Due to intensive oppesi-
tion and the possible diffieulty of
obtaining. the necessary approval
for the project from the Indiana
Public Service Commission the
loan authorization 'was transferred
in April this year to the Indiana
Statewide Rural Electric Cooper-
ative, Tne.” (Statewide), which' had
obtained a certiticate of conveni-

‘ence and necessity 27 years ago

from the state'commision. Public

- Service of Indiana,” Indianapolis
" Power & Light and Southern In-

diana Gas & ‘Eleetric: have filed
suits in the courts opposing this
move. Public Service’s revenues
from the sale of electricity %o
these REAs 'is less than 4% of

its total revenues. |

Desplte the vntual dlsappear—
ance of the credit for interest on
construction, earnings for the 12
months ended Sept. 30, 1962, were
$1.59 on the split shares repre-
sentmg a gain of 15% over last
year. President Blanchar has
estimated that by 1965 earnings
per-share should approximate $2
which would approximate the rate
of return authorized by the Pub-
lie Service' Commission last year.
While the'record of share: earnings
over the past decade hds been
mediocre, the excellent gain for

1962 and the anticipated increase

over the next three years (which
would average nearly 8% per an-
num) should give the stock an im-
proved growth rating.

The stock has been selling re-
cently around 32 compared with
the approximate 1962 range of
35-24. The yield based on, the
$1.20 dividend rate of 3.8% and

the P-E ratio 20.

NSTA NOTES

$586,896 for the bonds which gram will be announced shortly,
carry 2%%, 2%%, 3%, 3%%, Mr. Laeri said.

3% % and 3% % coupons. More than 900 bank officers
A spokesman for the bank said throughout the country attended
there would be no reoffering of the 1962 Conference last January:

' . ’ P , e

. account.

'Otl_ler major members of the
- winning syndicate include
; Bankers Trust Co Harns Trust
!.-.

, BALTIMORE SECURITY TRADERS ASSOCIATION

The Baltimore Security Traders Association will hold its 28th
‘Annual Midwinter Dmner Jan, 18, at the Southern Hotel.

jitized for FRASER
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Current News in the Field

These items are supplemental to similar notices appearing elsewhere in this issue

NEW FIRMS

BCSTON, Mass.—John V. Thomp-
son & Co., 7 Water Street. John
V.. Thompson-is-a prineipal.. .

CEDAR RAPIDS, lowa—Finaneial
Ceonsultants, Inc.,- 408 ‘First Ave-
nue Building. E. P:. Eustice, Sr.

is a principal of the firm.
CLEVELAND, Ohio—Midwestern

Equities, Inc., Superior Building.

Officers are Raphael D. Silver,
President and Treasurer; Richard
J. Barris, Vice-President, and Jor-
dan'C. Band, Secretary.

GAINESVILLE, Fla.—T. H. Cum-
mings Investment Company, 526
Northwest 19th Avenue. Theo H.
Cummings is a principal.

GREPﬁT NECK, N. Y.—Enby Syn-
dications, Ine., 286 Northern Bou-
levard has been formed as suc-
cessor to the investment business
of Nelson Broms.

HOUSTON, Texas—Bromley
Agency, 2625 Richmond Avenue,
Herbert L. Bromley is proprietor,
He was formerly an officer of

Southwestern Securities & In-
vestment Co.

LAKE OSWEGO, Oreg—Firsi

. Western Securities Co., 1800 Ridge

Crest Lane. George Geist is sole
proprietor. Mr. ' Gelist was for-
merly an officer of Zilka, Smither
& Co., Inc. iy o
LAS VEGAS, Nev.—Universal Se-
curities Corporation, 3327 Las
Vegas Boulevard. ' Officers are
Howard- R. Weisberger, President
and Treasurer; H. E., Weisberger
and E. V. Weisberger, Vice-Presi-
dents, and B. T. Stern, Secretary.
L.OS A ANGELES, Calif.—Noble,
Tulk, Inec., 618 South Spring
Street. 'The firm’s name was for-
merly Noble, Tulk, Marsh & Jef-
feries, Inc,

LOS ANGELES, Calif—Harry C.
Polonitza & Co., 639 South Spring
Street. Harry Polonitza is prin-
cipal.

NEW YORK CITY, N. Y.—Laren
and Grimm, Incorporated, 26
Broadway. The firm is successor
to Laren Company.

Why the NewsprintIndustry
- Should Grow and Prosper

Continued from page 15
to ‘utilize. native raw materials

which many of them possess in
such abundance.

Implications for Canada

The meaning. of this for our
Canadian industry is, I think, that
our future rests largely with the
markets of the Northern Hemis-
phere;, and specifically with those
in North America and Western
Europe, Thus the major new de-
velopments in these areas are of
the utmost importance, and of
these the most significant in re-
cent years has been the sharp
increase in Western European
newsprint consumption.

Between 1951 and 1960 the
growth in ‘Western Europe was
actually greater than it was in
North America. In all likelihood,
this will not be the case during
‘the next decade, for the Euro-
pean economies have expanded at
a rate faster than they ean main-
itain, and i fact f?ster than they
.have been experiencing in recent
months. Nevertheless, it does ap-
{pear that their share of the growth

© .in'newsprint demand in years to

~come will be only slightly below
‘that of North America. Between
them, moreover, thése two regions
iwill -aecount for -mere: than 60%
;of the total increase in world de-
mand that we expect to oecur by
1975.

I am confident that we have the
.ability to preserve our traditional
share of the United States mar-
‘ket, and this in itself will provide
impetus for the eontinued expan-
sion of our newsprint production.
Obviously, however, it is of vital
concern to our future prospects
of growth, that we also supply a
portion of the-rising needs of Eu-
rope. And this is why the policy
of the European €Common Market
on imports of newsprint, and
the current negotiations looking
towards Britain joining the Mar-
, ket, are of such consequence. just
now.

itized for FRASER

It now appears that Britain will
join this group, and several other
nations of Western Europe are
seeking either membership or
some form of association short
of membership.

Concerned About ECM’s Tariff

The significance of the Market
is that its members have agreed
to. eliminate all tariffs amongst
themselves, and to erect a common
tariff against the rest of the world.
The level.of this common tariff
has been set at 7% for newsprint,
and it is this which causes us
concern,

As you know, our newsprint
industry has reached its present
size and importance because it has
been accorded duty-free entry to
the major markets of the world.
This principle has been of over-
whelming importance and thus,
naturally, we are seeking to have
it preserved.

That it be preserved is of im-
mediate importance owing to the
faet that -Britain, our second larg-
est- customer for newsprint may
enter the Common Market. And
it will be of longer-term signifi-
cance in any attempts to increase
our, newsprint trade with the con-
tinental countries. Whether, we
shall be successful in preserving
the principle, no one can yet fore-
see. If not, then we shall hope for
a system .of liberal duty-free
quotas, while at theé same time
working for a change of trade
poliey at some time in the future.

In spite of suech problems and
uncertainties as these, I think it
is wise to remember that, essen-

‘tially, ours is a healthy- and dy-

namic industry, utilizing..basic
natura] resources to fillgg“funda-
mental human need. As such,
granted continued use of sound
judgment [by men of good will],
I have no doubt that it will con-
tinue to grow and prosper.

*An address by Mr. Minard before the

425th meeting of the National Industrial
Conference Board, New York City.

NEW YORK CITY, N. Y.—Broad-
way Securities, Inc., 26 Broadway.
Arnold N. Mahler is President,
Secretary and Treasurer of the
firm.

NEW YORK CITY, N, Y.—Gal-
luppi & Co., Ine, 6 Harrison
Street. Officers are Bernardino F.
Galluppi, President; Rocco G.
Canellare, Secretary and Treas-
urer,

TEMPLE, Texas—First City Secu-
rities Corp., 5 West Avenue A.
Officers are Harry O. Blanding,
Jr.,, President; Wayne H. Chip-
man, Vice-President, and William
F. Floyd, Secretary and Treasurer,
Officers - were all formerly with
Parker, Ford & Co. Inc,

NEW BRANCHES

ASHLAND, Ohio—Merrill, Tur-
ben & Co., Inc., Colonial Building.
Everett. M. Myers is registered
representative in charge.

CHARLOTTE, N. C—Powell,
Kistler & Co., Liberty Life Build-
ing. Henry C. Covington is regis-
tered representative in charge.

CHICAGO, Ill.—Straus, Blosser
& McDowell, 2753 West Devon
Avenue. Alexander XKleine is
resident manager. ‘

LOS ANGELES, Cal.—Schweick-
art & Co.,, 639 South Spring.
William Finerman, recently ad-
mitted to partnership in the firm,
is in charge.

MITCHELL, S, Dak.—Ilarvey J.
Shaw Investmeént Company, 114
East Third Avenue. Harold Grant
is in charge.

NEW YORK CITY, N. YT, IIL
Fitzgerald & Co., 79 Wall Street.
Thomas H. Fitzgerald, Jr. is resi-
dent manager.

OSHKOSH, Wis.—The Miiwau-
kee Company, First National Bank
Puilding. Leon K. Kitz is resident
manager,

REDLANDS, Calif—William R.
Staats & Co., 125 Orange Street,
David P. Murphy is resident man-
ager.

SPRING VALLEY, N. Y. —Alpha
Planning Corporation, 39 South
Main Street. Vincent L. Wilker
is resident manager.
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PERSONNEL

COLORADO SPRINGS, Colo. —
Clarence J. Hale has joined the
staff of Amos C. Sudler & Co., 12
East Boulder.

COLUMBUS, Ohio — David W.
Faircloth has become connected
with Vercoe & Co., Huntington
Bank Building, members of the
New York Stock Exchange.

DAYTON, Ohio—Robert D. Nash
is now affiliated with McDonald
& Company, Third National
Building. He was formerly with
Merrill Turben & Co., Inc.

MILWAUKEE, Wis.—Donald Mil-
ler is now connected with the Mik-
waukee Company, 207 East Michi~
gan Street.

MILWAUKEE, Wis—Russell
Raettig and Donald Stifter have
joined the staff of Straus, Blosser
& McDowell, 111 East Wisconsin
Avenue,

WILMINGTON, N. C.—George C.
Atkinson, Jr. has become asso-
ciated with Vaughan and Com-
pany, 106 North Second Street.
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... NOW at the $20 rate.

ENTER YOUR
SUBSCRIPTION
TODAY

AND WE WILL RUSH YOU YOUR FREE
COPY OF “HOW TO SELL-SECURITIES.”

In Your Business You Need—-

"HOW TO SELL SECURITIES
By JOHN DUTTON

This 60-page booklet — available exclusively from us—is designed to
help you increase your business through modern, proven investment
selling techniques. Its 25 chapters are f’('.l].l of practical and proven selling
and promotional ideas. John Dutton drew it from the best of his popular
weekly columns in The Commercial and Financial Chronicle. You'll

Obtaining a client list
The initial sales approach
The final sale

The various categories of investors— and their
accounts. These are defined and you're told-
how to develop each of them to their maximum
potential

Techniques you can use to analyze —on your
own — the relative attractiveness of various
securities and their vital balance sheet items

-

? seve a
"In 1001 ways this booklet can help you be a better salesman and run a
more profitable selling operation. And it’s yours FREE if you subsclebe
to the Thursday news edition of The Commercial and Financial Chronicle
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WASHINGTON AND YOU

BEHIND-THE-SCENES INTERPRETATIONS

FROM THE NATION 'S CAPITAL

WASHINGTON, D. C.—There is
always a  series of important

. things taking place in the Nation’s

Capital that affect the welfare of
all the people, either favorably or
unfavorably. It is no different
now.

‘- Things that do not always make

_page one are of great importance.

Every large department, agency
and bureau of the Federal Gov-
ernment are doing things that af-
fect the economy.

THen there are many things
that take place in the Capital out-
side the official circles of the
United States Government that
indirectly affect all parts of the
country.

The general election results in
California promptly brought po-
liticians in the Capital speculating
profusely about the 1964 Presi-
dential race. As of now, there is
general agreement that one-half of
the ticket of the two major parties
will be John F. Kennedy and Lyn-
don B. Johnson fer the Democrats,
and most guessers as of now be-
lieve that Gov. Nelson Rockefeller
of New York will become the Re-
publican Presidential neminee.

Assuming it would be President
Kennedy and ‘Gevernor Rocke-
feller, the question arises: Which
of the two men would be the more
conservative?

Traditionally, the Republican
party is regarded as more con-
servative than the Democratic
leadership, particularly in the
executive branch of the govern-
ment.

Unsolid South

The election results proved that
the Republican party is gaining
strength in the South as far as na-
tional officials are concerned. In-
dicative of this is the fact that
Texas, Florida, North Carolina,
and Virginia are all sending two
United States Representatives to
the next Congress, and Tennessee,
which has had two Repyblicans
for years, is sending one addi-
tional or a total of three.

In Old Virginia there were
only a total of 500 votes separat-
ing two additional Republican
seats. In other weords, two incum-
bent Virginia conservative Demo-
crats, like Senator Lister Hill of
Alabama, came within a thin mar-
gin of losing their seats in Con-
gress.

There has been a great deal of
speculation across the nation that
the increased strength rolled up
in Congress by the Democrats will
mean smoother sailing for Presi-
dent Kennedy and some of his
New Frontier legislation.

Committee Chairmanships

Most of the Senate and House
committee chairmanships are still
controlled by Southern members
of Congress. And in all probabil-
ity . dozens of Southerners who
have been inclined to go along oh
some proposals advanced by the
New Frontier are likely to take
another look in view of what hap-
pened in Dixie recently.

Certainly , Senator Hill, a lib-
eral in many of his votes, got the
scare of his political life of nearly
40 years. However, it should be
borne in mind that unquestibnably

many thousands of votes ‘cast for

his Republican rival, James Mar-
tin, a businessman, was an. anti-
Kennedy protest vote as the result
of the use of Federal troops at the
University of Mississippi.

Goldwater’s Prospects

At this point, it should be noted
flatly that there is every indica-
tion that nearly all Southern Re-
publican leaders and many South-
ern Democrats are hoping that
some political miracle -will hap-
pen in 1964 and Senator Barry
Goldwater will get the Republi-
can Presidential nomination.

It would take a political mir-
acle so it would seem for the Ari-
zona conservative to get the nom-
inaticn. Meantime, Senator Geld-
water, who is opposed to Gov-
ernor Rockefeller for the nomina-
tion, insists that he (Goldwater),
is not a candidate for the nomina-
tion.

At the same time, Senator Gold-
water is filing numerous speaking
engagements all over 'the South.
He is scheduled, for instance, to
speak soon at a $100-a-plate din-
ner at Jackson, Miss. He will get
a warm reception in Mississippi.

Pre-Merger Legislation

What looms ahead in Washing-
ton? A number of proposals af-
fecting business and industry will
be introduced in the new Con-
gress and will have the blessing
of the Kennedy Administration.

These will include proposals
that will require pre-merger noti-
fication, ~more government con-
trols over ' business practices,
standby power for the President
to cut taxes, mass transportation
assistance, patent protection, and
stiffer employment and unem-
ployment rules.

The Department of Justice will
press for the pre-merger notifica-
tion in the new session, The Fed-
eral Trade Commission will re-
new its bid for more business
controls. It is also probable that
a tax reform bill will be presented
by the Administration early in the
session.

The Administration-backed plan
to create a Department of Urban
Affairs would bring under one
Federal agency roof, highway,
housing and other related pro-
grams.

In the Federal Government
there is always some move in
every Department perhaps to re-
organize. This highway and hous-
ing proposals kicked up some
controversy in the last session. It
appears unlikely it will gain any
popularity in the next session.

Highway Speed-Up Urged

Federal Highway Administrator
Rex M. Whitten has sent out an-

.other appeal to the various states

to accelerate their construction
program of the Interstate High-
way System, Mr. Whitten con-
tends that at the present rate of
construction it will be 1981 in-
stead of 1972 when the 41,000-mile
divided, multi-laned expressways
are finished.

To meet the goal 10 years from

now, the Administrator said we

must average 7.8 miles of the

-The Commercial and Financial Chronicle . ..
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REGISTERED REP

“No, Madam, we’re NOT m

ixing politics with business

—it doesn’t mean Registered Republican!”

For' the past two or three years
completion has averaged 4.6 mileg
a day, but more than 12,000 miles
of the great highway system. are
now open to traffic.

“Monkey Business”

During the 1962 session, Sena-.
tor Harry F. Byrd jof Virginia,
Chairman of the Senate Finance
Committee, and the “Watchdog”
of Federal Government expend-
itures, disclosed that the 1962
budget provides a substantial
amount of funds for a study of the
affections of a mother monkey
for her baby monkey.

A study of the budget of the
United States Government cites
certain studies, which to the best
of our knowledge, have not been
disclosed before.

The student of the budget, who
declined use of his name, insists
that in addition to the approval
by Congress of the six-year mon-
key study calling for an expend-
iture of $1,201,925, Congress ap-
proved these things:

For studies of silent thinking
$26,565; for a tour of United
States defense plants by Polish of-
ficials, $10,000; to study the social
role of the aging horse $8,305.

Thus it is apparent that the in-
crease in the Federal budget in
recent years has not all been due
to the increase in the programs of
the Defense Department.

Stockpiling Continues

Earlier this year there was a
lot of hullabaloo raised in Con-

gress and in the White House
about the big spending during the
Eisenhower Administration in
connection with = the national
stockpile program. One of Mr.
Eisenhower’s cabinet officers was
called before a Senate committee.
His firm was accused of making a
big profit from the stockpiling
program, which was vehemently
denied.

Sen. Byrd says the facts are the
stockpile has increased by more
than $50,000,000 worth of com-
modities in the past few years.

The government is getting
started on its first national trans-
portation census. Congress ap-
proved $175,000 to begin the ten-
sus, which eventually will cost
$2,000,000. Four projects are
planned. The major project will
be the survey of the commodity
transportation, involving ship-
ping patterns of 150 items by 10,-
000 manufacturers. Results will
show what was shipped, from
what place, by what mode, and in
what volume.

[This column. is mtended to reflect
the “behind the scene” interpretation
from the nation’s Capital and may or
may not coincide with the “Chronicle’s”
own views.]

Form Lane, Sterling Co.

RICHMOND, Va—Lane, Stérling

& Company, 1004 North Thomp-
son Street. Partners are Benjamin
R. Lane, Jr. and Russell W. Ster-
ling. Mr. Lane was formerly pro-
prietor of Lane Co., with which
Mr, Sterling was also associated.

CARL MARKS & Co.INC

FOREIGN S
20 BROAD
TEL: HANOVER 2-0050

ECURITIES SPECIALISTS
STREET ¢ NEW YORK 5, N.Y.
TELETYPE 212-571-1685
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stop- 1_1ght free highways'a day.

. Thursday, November 15, 1962

COMING
EVENTS

IN INVESTMENT FIELD

Nov.17, 1962 (Philadelphia, Pa.)
Investment - Traders Association
of Philadelphia Annual Dinner
Dance at the Germantown Cricket
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-
ceed}ings at the Convention.

Nov. 29, 1962 (Chicago, IlL.)
Investment Analysts Society of
Chicago luncheon meeting.
Speaker: Herbert R. Silverman,
President, James Talcott & Co.

Dec. 7, 1962 (New York City)

Security Traders Association of
New York annual meeting at the
Harbor View Club.

‘Jan. 18, 1963 (Baltimore, Md.)

Baltimore Security Traders Asso-
ciation 28th Annual Midwinter
Dinner at the Southern Hotel.

Jan, 21, 1963 (Chicago, Il1.)
Security Traders Association of

Chicago annual winter dinner at
the Drake Hotel.

April 3-4-5, 1963 (Dallas, Tex.)
Texas Group Investment Bankers
Association Convention at the
Statler Hilton Hotel.

April 17-21, 1963 (Syracuse, N. Y.)

American Bar Association Re-
gional Meeting.

April 27 - May 1, 1963 (Boston,
Mass.)

National Association ‘of Mutual

Savings Banks 43rd annual con-

ference at the Hotel Statler.

May 12-15, 1963 (Chicago, I11.)

Financial Analysts Federation an-

nual convention -at the Palmer

House.

Attention Brokers and Dealers

TRADING MARKETS
Botany Industries !
Indian Head Mills
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 Vitamih&Pharmaceutical
Common and Warrants

Versapak Film & Packaging

Common and Warrants

Bought—Sold—Quoted

HILL, THOMPSON & CO0., INC.

70 Wall Street, New York 5, N. Y.
Tel. WH 4-4540  Tele. 212 571-1708
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