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EPITORIAL

- If as^ the poet says, "Tomorrow is a .satire*
and shows its weakness,", then today must be a satire
on yesterday and shows its weakness. Essentially-these ,

ideas, though probably not clothed in such poetic lan-
l gua^ermust^ upoi^;&
fMembers of /Congress Vho ^woiild trim. today's budget.

• but find that yesterday^, weakness has ^loaded-it with,-ji.
items which can not now be eliminated out of hand.

They are certainly not very far from the minds of the
employers ofitbose several million wage earners whose
wages must be increased this year and the terms of
whose employment must be changed in a way to add
to current costs—all as \a result of yesterday's conces¬
sions. The alltoo .numerous thousands—or is it millions
—who have been inveigled into overloading themselves
with mortgage and instalment debt in years past could
easily join in the same chorus. Then, of course, there are
those improvident souls who have permitted themselves
to become so involved in debt that they have found it
necessary to appeal to small loan, companies which of
necessity must charge substantial interest, rates.
It may not be human nature to obey the biblical in-

: junctiqrr^to takpmo*; thought . for. the morrowj ;but urp
fortunately most of us are much less concerned about

^olSligations;iand ,comndtmfhts^-falhi^sdue^int^^jEutufei
than we are about those which must be met today It is
for this reason, doubtless, that we regularly fihd Con¬
gress, often under pressure from the White House, load¬
ing next year's budget even more heavily than this year's.
The balanced budget or the reduced deficit are normally
computed on the results of the figures for the year to
which attention is being directed, not on future financial
statements which must later be (Continued on page 27)
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Superpack Corp. Ltd.

Coin-operated.laundries have been
spreading rapidly throughout the
country. What" one enterprising
management has been4 able < to :
achieve^7 in this^expanding- field
can be seen by; examining the
record of Superpack Corp* Ltd.;
a leader in ' the7 coin-operated

laundry supply industry. The
combined earnings of the com¬

panies which now make up. Super—
pack present a remarkable-pic¬
ture * of "dynamic' growth: Since "
1958, net earnings have approxi¬
mately doubled each year,; and '
over the five year period have,^
shown 'an overall increase ; of
about 20 times. *,

7 Superpack Cofp./ f 6 rm e r 1 y
called Superpack Vending Corp.,
derives the bulk of its revenues '

from creative packaging and mer¬

chandising of detergents, plastic
bags, soaps and bleaches "sold5
through specially designed ^cyl*
indramatic" vending machines in
laundromats throughout the •

United States and Canada.- Cyl¬
indramatic vending— permitting
the roll-down of cylindrical packs
instead of the conventional ver¬

tical drop—adapts tubular pack¬
ages to the automatic coin-oper¬
ated machine, and by utilizing the
depth of the vending machine as

well as its height and width
allows it to; hold considerably
more merchandise than is con¬

tained in comparable rectangular
package; machines. Also, costs of
product servicing and repairs are

greatly reduced through the use
of Superpack equipment,
$ The first item dispensed by this;
Cylindramatic technique was a:

10 cent plastic laundry bag. By
early 1962, Superpack had placed
over 12,000 machines in prime
locations. The sales rate had
reached one and one-half million

bags per month and; over 500
new outlets were being opened
monthly. , • \ '

7 This acceptance made it pos¬

sible to attract name brand pro¬

ducers of detergents, bleaches and
other washing products. A Super- -

pack vending unit containing 224
10-cent packs of detergent and
bleach—Lever Brothers' "All" and

Purex Corp.'s "Beads O Bleach"
in the United States and "Javex"
in Canada— was distributed.;
Among the firms whose brands \
are now being packaged by Su-<
perpack are Lever Brothers,!
Purex Corp., Colgate-Palmolive,
Hytex Chemical Corp., S t a 1 e y
Mfg. Company and U. S. Borax.
Products include Rinso Blue,
Beads O Bleach, All, Fab, Ad,
and Bora teem. \ /

In March of 1962, the company
issued $2.6 million of 6% con¬

vertible debentures to mature

March 31, 1972. This followed the
acquisition of its own vending ma- ;

chine manufacturer in Toronto

and Scientific Packaging Corp. of
Elizabeth, N. J., a distributor of
coin-vended laundry products in
the United States. The New Jer-:

sey operation is also concentrat¬
ing on the packaging and sales of
liquids, packaged in a unique
LiquiPak container. All Super-

pack equipment and products are -

distributed in the United States

through Scientific's organization.
Scientific has established a Los

Angeles packaging plant and sales
office and has recently leased a

30,000 square foot packaging plant
in St. Louis, Mo.

. Present plans include further
distribution into the market of

multiple dwelling locations. An¬
other anticipated step for the
company is diversification into the
vending of 'magazihes, film, and
certain food items that lend them¬
selves 'to cylindramatic merchan-

dising^!;^
Superpack^ receiving in'come

from each installation- and' with
demand continuing to absorb full
productive capacity, should con¬

tinue /Ltd '^ maintain, its /sales ; and
earnings progress. Mr. Theodore
Richmond, President of Super-
pack, has stated: "The more units
we install, the more we earn

from the sale of our products. In
much the same manner as the

contihuing purchase of blades for
razors, every vending machine in¬
stallation we brake immediately
starts a geometric increase in our

total-increment."

Sales for the year ended Nov.
30, 1962 were $7,060,000 compared
to $4,400,000 in 1961, and $3,69i;-
000

. in 1960. Net earnings" were
$402,000 after taxes or80c per
share before possible dilution in

MSL Industries, Inc.—James W.

Cunningham, General Partner,
Reynolds & Co., Chicago, 111.

1 (Page 2). , . / - ,
• *V.;•' . :' * 7-.•>, *9 yy.S-'.V

Superpack Corp Ltd.—E.'Robert
Eber, Analyst, E. F. Hutton &
Co., New York;City. (Page 2)

1962, up ft6m~35<TmU9617 afldr20c"
in 1960. ~ . ;v •;
Superpack's recent price in the

Over-the-Counter market is 9}4~
9% (all figures have been stated
in Canadian funds—recent U. S

price! is .83£-8%L compared to a

trading rarige^of 8 to 12^ jsince^
its "Original issue in early 1961/
There are 501,005 shares outstand¬
ing,with an additional 208,000 re¬

served for possible conversion of

the^ debentures. Current assets are
$2,462,000; against current liabil¬
ities of ;$1,949,000, No major fir
nancing is anticipated in 1963. t

"W it h management estimating
1963 earnings at about $1.50, Su¬
perpack Corp., Ltd. is selling for
six times estimated earnings or

less than 10 times estimated earn-;

ings on a basis assuming full di-
lution through conversion.

It appears that the current price
of Superpack barely reflects its
dramatic growth to date, to say

nothing of the period of expan¬
sion that lies ahead.
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MSL Industries, Inc.

MSL . Industries^ as it now exists

is.;only slightly over 1;two years
old. Sale of the railroad proper¬

ties of the Minneapolis & St. Louis
Railway Company was completed
in October of 1960. Following a

bond distribution to stockholders,
the company "(renamed MSL In¬
dustries) retained $4.1 million
cash and $2.6 million tax refund
claim, totaling $6.7 million. Also
available was a $25 million tax
loss carry forward good through
1965. - y •

The management elected to use

these assets in industrial rather

thary as formerly, in railroad
operations. The principal objec¬
tive became maximum utilization

of the loss carry forward, con¬

sistent with acquisition require¬
ments. To date, MSL has made
substantial progress in this pro¬

gram of 'purchasing industrial
companies. Eight relatively small
but profitable and growing con¬
cerns have been; acquired for

$21.9 million of cash, notes and
stock. Current operations of sub¬
sidiaries provide pre-tax earnings
to the parent company at an an¬

nual rate of approximately $4.3
million. The current earnings rate
will use up almost $20 million of
the $25 million carry forward be¬
fore its expiration in 1965. The
management believes, ; however,
that it can generate worthwhile
internal growth of earnings be¬
fore that date and, consequently,
feels little pressure to acquire ad¬
ditional companies at this time. "

So far, acquisitions have been
confined to the metal working
and chemical industries, although
there is no hard and fast policy

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

against entry into other fields.
Shortly after I. C. C. approval of
sale of the company's railroad as¬

sets, an agreement was finalized
to /purchase Heads & .Threads,
Inc., Universal Screw Company,
and Wisconsin Bolt & Nut Com¬

pany. In 1961, Stevens Socket
Screw Company and Joliet
Wrought Washer Company were
also acquired. During the past
year, acquisitions included Miami

Industries, Inc., Gene Rose Co.,
Inc., and Globe Aviation Supply
Co., Inc. : \- ;

. / r :

The corporate history of Heads
& Threads dates only to January,
1954, when it succeeded a part¬
nership of Messrs. Norman R.
Sackheim and Norman H. Wein-
rib. These; men have guided its
operation since then and are now

large stockholders as well as offi¬
cers of MSL Industries. This sub¬

sidiary is -the largest domestic
importer and distributor of indus¬
trial fasteners. Its: products in¬
clude ferrous and non-ferrous

screws, nuts, bolts and Iwashers.
Sales are made exclusively to
manufacturers and distributors

for resale to customers. It will

come as no surprise to most ob¬
servers of international trade that

domestic fastener manufacturers

can purchase many of their prod¬
ucts from H. & T. at a price
cheaper than production costs in
the United States. Striking evi¬
dence of this trend is given by the
rise in H. & T. sales from $2 mil¬
lion in fiscal 1956 to a current

level of $8 million.

The Universal Screw Company
Division both manufactures and

acts as a distributor of industrial
fasteners. More than 50% of

products sold: are manufactured

by the company, the principal

purpose of the distributing operar

tion being to offer- customers a

full line. In -its . own production,

Continued on page 25
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Role of Self-Regulation §j§if
In: the Securities Industry
By Edwin D. Etherington * President of the American Stock >■:

Exchange, New York City —

Statesmanlike far-sighted advice enjoins both the securities industry
^7—and the SEC to seek constructive results from the forthcoming ,

: study of the securities markets. Speaking with the experience of the
| ... ;* ASEV year-ago reorganization. spurred by the SEC, and" without

attempting to predict what, the SEC may say or to suggest what
it should say, Mr. Etherington is confident the self-regulating role

r in the securities industry will not be endangered by the two-year '•

investigation of stock market, over-the-counter,®and mutual fund
operations. The Industry is cautioned to react calmly no matter how; ;
inflammatory the statements, analyses or proposals may be and
the government is asked to be open-minded so thaf the discissions ,

will "end with a . sense of accomplishment and' not with'a feeling
' ;

of futility on either side." .. '
, ,
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E. D. Etherington

Customers* brokers are the life-

) line of the American Exchange to
the investing public* ■« For that
reason, and because many cus¬
tomers' brok¬

ers must be as

curious about

what is going
on at the Ex-

'

change as

we sometimes

are about the

goings - on in

Washington, I
want to cata¬

log some of
our recent ac¬

tivities. In ad-

d i t i o n, this
• strikes me as

a right time and a proper place
to comment on another current
affair of interest to all of us in
the securities industry.

• - The time is the eve of a major
'SEC report climaxing• a two-year
study of 1 the securities industry*
The place is. the city where re¬

sponsibility., ; foy the "report is
centered and where a; large- part
of the after-play of meetings and
debate will "occur, ? :

;.

To many, the SEC is .a rinosaic
of . familiar faces sharing a busi¬
ness address on "Second; Street just
southwest of the Hill. It marches

v through the daily press with other
government agencies, and like all
of us, it must have a few. secrets.
But it is not a mysterious, im¬
personal thing with X-ray eyes
and a determination to make our

lives miserable.
„

. It must he difficult for those
close to the scene, including some
government officials, to realize

7 that agency people and processes
are not so. clearlyunderstood by
everyone outside Washington. Yet
there is a bit of nervousness and
a sense of frustration at times
among regulated people and busi¬
nesses. This is especially true
when a major agency such as the
SEC undertakes to scrutinize the
activities of an entire industry
and then publicize its findings and
perhaps its conclusions. , >

.Enough, is known of the scope
of the SEC study to anticipate the
general impact of its report to

Congress:. For one thing, it is
bound to be a newsmaker and our

industry must accept that fact.
Yet after the headlines iade, the
story will remain, and there will
be time to study what has been
said. In the end, millions of In-
terested. witnesses ;■people who
have invested their funds in thou¬
sands of publicly-held companies
—-should have a better -under¬
standing of the intracacies of)our
business. The securities industry
should also gain a provocative
hew, perspective on the growth it
has experienced and the chal¬
lenges now at hand.

Recalls Previous SEC Reports,

Although the SEC's report will
have unusual scope, the project
and report are not unique, except
in degree. The SEQ has issued
special reports in the past, includ¬
ing its Staff Report early in 1962
on the organization and operations
of. the American Stock Exchange.
Yet earlier, studies have taken
place within' . the

, framework . of
. established procedures a rid avail¬
able mannower. The document
about to be issued has required
extraordinary expense^manpower
and even procedure. It is to be a

comprehensive, review of the
scope and . effectiveness% of the
Federal securities laws; the func¬
tions of the SEC; the structure
and practices of the securities in¬

dustry; and the inter-relationship
of all of these.

There is some risk that the
sweep of the;■ SEC report will be
so wide, that its real significance
will be obscured, at least tem¬
porarily. There is a further risk,
no matter, how carefully the facts
are presented; and assessed, that
some will read the report— in
whole or; in part—as a sort of eco¬
nomic ; expose. Others may ex¬
pect the report to fade away in
the fashion of a momentary curi¬
osity. • •

In this sitpatibn, and because
of our repent experiences at the
American Exchange, it may be
timely to express a point of view
concerning,. the report and the
deeper question of relations be-

. . . Continued on page 38
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'

A specific issue in the - area' of
ethical practice will' be* based oh

' ficulties in' statutorily codifying
general discipline, there is the

• problem\of determining the focal •

point of one's responsibility;in the,
/^reaily^^hsid^ihif

>Xs: itto/his firrrt's' dients, fo^ihe-
^6tpb3^i^;or^o 4:he pOblie? .* \
:v' It should , he-realized that this

*****
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OBSERVATIONS...
,'/Xi J::- ■ Sv "T- i"-"4- ' * '••fv'SyV <•• • ijft/," '■ ■ W* N' ■■:;;f.>■ lV*v'

which are thus avoided are the on company stock options, includ- iTv'pVlicf'h TTVl 1"\£1 +"A x"' *' «" V.
Act's Sections 13, 14 and 16 call- ing permission for resetting (i.e., U ill y>*\ ty^,-v7 '

, ing for specified fiscal reporting, lowering) the- option price if- arid yj ^ ; "• •
proxy solicitation, and "insiders", after the stock's market value.de- JbLOnP^^IJUoOlS\ r': >> ' .

transactions. clines, that the SEC's power, V-y7
Asked about thef Commission's granted under the Public Utility BETHLEHEM, Pa.—Allen C.

attitude toward the 204 such "im- Holding Companies Act of 1935, DuBois, a partner, in the firm of ;

pure" issues •stiU;:t<icarried"-''omis'--how;-'residuah',f vVTl"".' . ,,;.V:.Wer.theim '."atid" C0.r'-\^ew''-Ybrki
„ ; , , - ,, _ ... _ , , .. 1 no „ AMEX, Chairman Cary indicated Furthermore the practice is N- 'Y-> and a Lehigh University
i"sa«a»ass - " essr- - in*. ktsss^s
wit ~ A +v,Q« i+c uiib^finn nf r^nnncnhiiitv -for now being^ left to tne.rixcnange. /421,of the Revenue Code. If the > De rniuaxea . , ^ .

Saimaii, renSrked fo PrSdent securities credit rule to th/com- ™nt'S ^ ^ ***** '™*l

BY A. WILFRED MAY

STOCK MARKET REFORM ON SCHEDULE

Roosevelt that it, along with other mission
government agencies, should be Board,
scrapped after 25 years because charged

; Chairman; .Jerome vFria ink . simi
a larly-.suggested -five years as

#$88® tterm) *

The Commission's. upresent ,.,JPL_.,
Chairman,-William Cary, suggests Chairman Cary

. as an effective antidote to his. marks to Columbia
v

^ sluggishness, the Law School alumni

r exercise tts prerogative Jtcr .disa^fIntensified 0£f-the-Exchan

Exploration

;.ihe,mber'sh ip - > -,

'gitil
f s>I^TeM?.yJi: f •

maa;vrpa- r
'

Atiohalj J,honor

society - in the^c
Ueid -'of ^busC

JHH A-^iesSi adminisU"7' f-t-i T
n.C, DuBois

Goodbody & Co. :" " c ' hdejatt,^bf} the.^Cblfegp -of - Business
n - RnVwaAw ■ 1 ; Administration.

% y? -$*r, >

ihission—in lieu of an industry- pointed out the . interesting fact
baiting show. that tightening up on unlisted
The Commission's Special Study companies' annual reporting du

group,, which has been laboring ties would facilitate the simplifi

, jaectibn.;. to \^eta Sigma is es-

this year be-

Cation of their now so complex

In any event, it is a sure bet , •,

recommendations for Probably the future timetable.

lor almost two years unaer xne
detailed initial prospectus re- the total of unlistees now, remain-:direction of Milton Cohn, together- an? aeialfea mmai Prospectus re the 268 a vear

with the regular working forces Quirements, , ing are .20,4,against the 208 a year
of the Commission itself,-awill . *n any
have produced material and eon-; that , any P
elusions in time to meet its April tightening the governmental rule °h th. .e™n f( , 7 ,

It J J jr i U 1 ' 7 i mror fhot vast nnlis+pH nnnnlatinri minatlOn On the 1 "unlisted Ex- '

^*fAtto^oofSrt;wm CTokestrongandeffectiv" ehange"issues is subjectto the-
Pf the report will be dispatched political opposition. course of'the Proposed Fulbnght-'
to the Congress on that date with ^ 4 - " ^L?<|
other sections following.

. Stock' Excng. j encpurage scholarshipJin«,-the. area
01her of/business studies; and .now-has

> rt r f n A- i sail . oz» lU-i.t; •_

™
:M I2vcslment' ■"•

t'h'p f i rm'c Bankers Association, and a mem-
headnuarters ber.bf the National Association of ••

in New York ' s^curity. Dealers, he having served "7, 3
hv Harold P the latter organization on both

' PftftHKn'tiv the New.York District-Committee , . m
" "f ^^ and the National Board of Goverl v .

i^H' -nartner -Thf nors' He: i&- foriper Gpveril0r of ' " i
:tbe-Bond Cbb of Nfew'York. ' |

arrison Goodbody Of-
fice in Jack-

Frear type of statute, which would: .'
Unlisted Issues in the . -bring, all issues situated byerfthe-. *

Back Yard counter and anywhere "else under -

From That "Controversial" Area Directly related to the disposi- the overalLdisclbsure tent. If such..
In the case of the "controver- tion of the permanent policy con- legislation is enacted, these hy- -: . .

siai" funds an advance segment cerning the unlisted issues traded brid Exchange mues wUl be au- H. George Cams™
covering '; theirselling

- will, along with kindred behavior , t , v , , .. ,v

throughout the investment world, sues still enjoying "unlisted trad
be transmitted on the initial dead- inS privileges" on
line date. notably on the American
; Particularly because of the dif- Exchange. .

ficulty of tracing and controlling These issues were originally erminated per se
'the spoken word, will .the Fund's brought on to Exchanges (but not ., . Ethical and
:HsaleSmaii?s; ^retailtlsaies -iactivities [ on 'the Bigr Board) at the instiga-i,- § ^ ^ Consideration

■fice. in Jack-
this year, As lor

Ira Haupt & Co.
1X?o«t A Jbmc 'C+root - 1 . '. < • « - ■ ' - '

.. - —" the Cady, Roberts incident. This ™* a . / , , „

ommendations, with coverage managements. They were com- ihyplved use of the news from a ter Park, Fla„ where he majored The list contains a total of.,608
i'keyed to the massive Wharton pulsorily not delisted, but given board .meeting before it was pub- inec°n6mi'cs. He has been a mem- separate items with-a {)ar value of

, SSchool Report made available for ,a "temporary" stay, by the Secu- iici2edi—via "going to the men's the. board of , trusteesj bf,$64,556,t)0d. All the;secUrities nierr-
the Commission's consideration rities Exchange Act of 1934—fol- room tbcl^iquF^pi ^ di Rollins since 1948 ahdlai prelserit -tioned were issued by govern-
last year will most likely follow-lowing unwillingness to deprive cut by curtiSs Wright by a direc- is Chairman of its finance com- • ments of 42 States and Puerto

; in two or three weeks thereafter the shareholders of their exchange tor of the company who was also nvittee. He- is. also Chairman of fR'ico or their argencies.
tin a second and finalizing tranche, market privileges because of the „ nflrfn(ar *n ctnrir Vvnhantt* the Citizen's Advisory Committee * av^nA+ix/';V,7
I'-. The major exception to timely refusal of their managements, toSm Exchange ^ Jacksonville for the SIS%'5 "f
deadline observance will be theAssume listing obligations. These ?n M ^ , *<>. matunty. .with the .bulk 6f,.the ;
matter of stock market credit, i "corporate" provisions of the

»Vr ^

>/

i——itrM-

Vs^r-'ly, :''-v i'i
'

-kl '-"Ac.'-.yy.
— v—- J f'

...Uji .V-:';'...«."

Securities Company
of NewYork, Inc.

corporation, or -f& the *pdblfe?
; It shbuld ;he-realized ;f;hat
case was unusual in being: not
volved with the market'sffrequent*^

■ nf >, '.•> /L. ' '

f, Vi

Wm

'ahtidpatioh • of' "the; news,''3^by
-dividend ^t,liyihg|'

been: preceded ;by ;publicjzed dis- %

cussion of a constructive ^businessJ

; form of exhibition of a mock-up ■

of .a revolutionary -type engines-
Further contributing :to the mar-

ket's unanticipated sharp .decline"
•in this, instance was the dividend.

? cutting: .actionridecision > ■dir^ctly^

■7;'>;'^^vTOKYO^MPAN
:• r.. ■;1.* ■■ ■..- v'.V v. • "f. •* ;■ --. t ■'•-■'A '

411BROADWAYJ NEW YORK 67^' COrtlahtlt 7-5900

of 'the company's President "and-
- Chairman, Roy, T. Hurley;

SEC's Stock Option Position 7c
■ * "Chairman: Gary points !Put to s
- inquirers ^.concerning the = Gom-
»'tApohdyf^

State Loan & Finance Corp.ril $.>k;i = .-a*.

YORK iCHARLOTTE

'^'7'4 COLUMBIA -; . "^ „.
■'-*••' - "'-y"'■ ,>'r "

■VA. :GRaENVU.l.e
!'■ i'

JACKSONVIL.LE ;•

:>/v-- •
'

,jr '.

w"' .Tsr-.5..;
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WhoiesaleRec£ivables*'About$165 -agerial competence and! excellent, used-for constructions of new; fa-
million{of :^ec6i^bf^ bate: the cost- controls;;. present4 and pro- cilitieS;and^the.balance tb^be ex-:
interest and cbar^^ ; included": iri spective shareholders are provided ; pebded fori improvements to. re-
the face;-of §achfnote!«Such*' ad- With an equity of merit, and of- store major items of equipment to
vance revenues- are credited , to considerable apparent longrrange their original operating condition.Oofrteigh,' Economist

p h o he, commutation, insurance
rates, etq.p-the rate of, interest is
the most, important one for most

actual cnarge-oiis 01 creaii losses, jvjgj-rili L-
less recoveries, was $5,737,069, or gmith Incstock, so that actually there are

currently at; work $5.38 of debt

: State Loan and Finance Cor- kansai ouu-yen par value com-
poration has done well by its mon stock. The offering price is
stockholders. E a c h . succeeding $16.75 per American Depositary

has become associated with Horri-
i, , ■ ■ blower &

I IHHHHHHl Weeks, Amer-
Provide; and expanding a vital-. since. its corporate consolidate
personal;, credit service over a in 1943, when it had only 21 of
wide . geographical - area is State- $£ milUon in. notes re

staff of Hornblower & Weeks

r ' > " • ''
'•

, V- -*'*<.»a. •

We are pleased to announce that

SHEARSONIHftMMtttim
v,::/p .p■ ••sysrts;. ":!Af

MS
A '>4- trd, ■

'

Volume 19? ?Number!6246"f-."The Commercial and Financial Chronicle
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Our subject is a major: consumer credits corporation, loaning mOra * s *■ Unearned Income and converted attractiveness. . -
money to more people in-1962 than .in any. prior, year, and achieving into Actual Income on a pro rata #

new highs iitnetaarnings as a result. fe^rfSi ^Compute KanSai EleCtriC
A &'1"~" '' " ' ' *'1 - 1 ' 'k 1 ' * •-• • • *

.>A'vv-r/e '

Electric opefatirigv revenues of
Kansai for the 12-month period
ended Nov. 30, 1962,. amounted to
$341,292,000. On Nov. 30, 1962,

generating facilities having ta
'

- 'Borrowing moneyi§ mbst'fashion-_ par preferred; and 3,947,000 shares loans. On other receivables, in- T\ «
able. Whether at the Government (combined) of Class A and Class terest is calculated on a per diem JTOWCl vOej lllC.
level with a national debt of some B stock. In addition, State Loan basis. The total trend, however, _

: $300 billion; at the state or mu- has confirmed "lines of credit with is steadily toward, the Pre-Com- ShQT*gg (iffprfifl of 4,409,400 kw. On . that,same
nieipal levels where indebtedness -3^1- banks in the United States Pu*e basis. date, Kansai had 23,138 regular
is at an all-time high, or among and Canada totaling $140 million, Loans are of course carefully Public offering of common shares employees and served 3,$87,528

. '-.individuals, the idea of borrowing of which $69,720,000 (49.7%) were screened before being accepted, of one of Japan>s largest electric customers in the Osaka-Kyoto-
|v); - /"P0W-4p-^provide immediate" gpqds in- use 12/31/62: It also had out-, but in doing such a large volume public utilities, Kansai Electric Kobe area located in central

and-services, and paying for these- standing on that date, $30,275,000 of business, State Loan does en- Ppwer. q0 jnc (Kansai Denryo- Japan,
later on, has become a way of life, in commercial paper. counter a certain amount^ of de- ku Kabushiki Kaisha), is being
Of all: the. rates that, affect our AU f th. d bt creates a quite hn(3uent accounts some of which made the United States by an

for the common underwriting group headed by KOSCOe Ayei'S W ltll
Lynch, Pierce, Fenner & XT r r 0

and The Nomura S'eeu-' IlOrnDiOWer&

of us-.- •- • . - - for each dollar of net worth! ; contrabte oXtandine^UhTyeM- *i«<* Co., Ltd., New York,of us... , . .... . contracts outstanding at tne year , The offering consists-ofl,300.-
'

^000 American Depositary Shares CGrowth

from the Investor's Viewpoint representing 13,000,000 shares of DENVER, Colo.-Roseoe B. Ayefs
One of the leading companies poration has grown remarkably

geographical- area is btate- Iicers and $7 million in notes re- yea7since io48 (when the com- Share, each share representing.;!!!
■ livable. This growth has been shares of Kansai common stock

••

_ -with its hopae office m Washing-: Sieved by opening new offices XTSteSS deposited in Tokyo with The In-
ton, D. C. (the greatest borrowing and by merger. In 1962 Lincoln 'n .f®*, '"f 1 dustridl Bank of Jaoan Ltd as
center in tho wnrtdl This -rnm- c.™.!-.! r.. ...ni. ins JU Which.reached an all-time high Of ausuiai naiiK 01 japan i-iia., as

, ienter in the world). This.com-, service Corporation,'with 103 of- ,^3™
.pany,..;in -1962, .-served - 861,200 £ites and 21 miiiion in Notes Re- ^^3' New York, the Depositary.
North American families with an Ceivable, and Equitable Credit rm,r;r;1ufirrr Z - , I. ;

: ; , " average/loan to each of $482—a Gornoration with 100 offices and $E61^per share on the Net proceeds estimated at $19,-
-

. littlp nvpr ,m% of nvprarre fnmilv' eon „m: r» i..rv.i«n .,.«„« Class A and B common shares, 880,000, will be applied to the
six cents a share higher than financing of a portion
$1.55 reported for 1961. This construction program.

'

'1ittle over 10% of average family. 537'million in Receivables were an° "shTre'hi'eheTthan f0,00"' W'U be applied^to the
income of $4,428. To provide and acquired by merger. and six cents a share higher than fmanqing 0f a portion of Kansai's

' service these extensive loan ac- * „ - ji. • - ee- . , , • $1-55 repservice these extensive loan ac- All />f this nfficp and business ^ w

rommodations thp state or^anira- ^ . 7 omce and business provides ample coverage for the ...commooations, tne btate orgamza expansion has required the mam- ^resent $100 dividend Increasing demands for electric
^10A9R°^?q 1+ l°an ,°J tenance and enlargement of an ' ' power in the company's service
|n 42b cities in 29 btates and the efficient management organiza- Common Stock area have required in the past,Province of Ontario. tion, in depth. The same group The Common Stock is divided and are expected to continue* to

Insurance Supplements

S

Roscoe B. Ayers

ican National
Bank Build¬

ing. Mr. Ayers
was formerly
Denver man¬

ager for Wal-
iton & Co.,

. Inc., and prior -
7 thereto served
in a similar

capacity for
C ruttendep,
Podesta &

Miller. Alan S.

that started the predecessor com-(into two classes, A and B, equal require in the future, a substan- rvnf1
pany in 1930, headed by Mr. Davis as to dividend and liquidation tial expansion of the company's tg®8g°?.^d^°aj baj joined the

OfBlyth & Co.is--, supervised

Mass.—George H.Whit-

has been elected a. vice-

^emmincome (1962) .of $8,976,- .
e. construction expend- president of Blyth & Co., Inc. He

Income From Interest and
4Loan-Charges rv'- -

insurance: revenues

r*- «

I iftee^years^|n a ..row,! its m?tn- .jprbximately $9$2,723;.0Q0 wilj :be Street.
5si(and: cpiii^^lbhe^^apd provides a corps >v■-..-P'.. '... . ~ ~r~ ~ : " : ^ " . .. • - . - - ■

. -,**■ .-S-i - ■ ■ t- - ' • • - v 'v->- ■ ■
rv>
p.'i'p7"^

:• -. nrPii:

m

MR. PKULlOK WINIeK

beesme%Cehei'alPartner ofoUr ftw
effective March 1*1963

■

..... •• CapitalResources.' ; I Division Manager:
To .prOvide^the money to make. J ; ^ 7 »7;^

6li these loans, State Loan relies Diversified Credits
on resources treated by its own. - In- addition tcj Direct Installment
capitalization, and. on borrowing, loans, State Loan does an ihcreas-
from other financial institutions; ing business in Retail Installment.
The present corporate structure contracts (11.95% of total receiv-
^onsists of.. $108,68L850 in long ables at the 1962./yearrend^and
term debst;y $7;240,875 in 6%, $25 in Commercial Financing and

:. '^7^7-7-.'..-.. . . :
For Banks, Brokers and Dealers.

^ " ' "

fPoreign Securities
KM;*
A t ■.

'%■ '/,K*

I
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Tax-Exempt Bond Market
BY DONALD D. MACKEY . • i '\

Since our last week's report on uation of the dollar is not neces-

erable investment interest shown, tive under given circumstances
During the. Thursday .and Friday for ' ; our rmonetary/^difficulties.

bond offerings appearing in the- -:Larger Issues Scheduled For Sale .

?)///// /f//1 I" the following tabulations we list the bond issues of
be added in the near'Iuture due $1,000,000 or more forwhich specific sale dates have been set.

■■■4 March 14 (Thursday) '/;§§
East Point, Ga.—_* _ / V 1,995,000 1964-1982 Noon—
Northeast Houston indep. SD, Tex. 1,200,000'? 1964-1993 - 7:30 p.m.

,000 i 1963-1987 r 10:30 a.m.
......... .

. .... _j...,000r i964-1983^ li:00a.m.
The,.-new issue . calendar, seems— ..——.—— / •, . -• V:-

sizable enough to insure an active, * f* M^rc^ J8 ™onday)~ " s I

M ' " 500,000

to the recent prevalence of suc¬

cessful new issue reofferings. This
circumstance contributes formid-;

the Vstate/ and municipal bond sariljf a bad thing for the country ably to the'assumption of .future , p t £ N York Authoritv NVY ^ ft'W(
market there has been a consid- and might be the correct alterna- market gain, •, . / . ? ° A«thonty, N. Y. 8,250
— — 'chnum , fit/A . unHpr aivon i (iirriim«fanrM / rnu. .• — — j--j>f°rism0UUl, . Va. —: *—*_ .*. 4,t)UU,l

; 3,500,000":
3,100,000

/vailed even 'during 'Monday's, sefe-/ swer^ to a'Qpestiori,1 he denied that scheduled or tentativeiy scheduled ;/®M^.^hr-llhh<^;lJ;hiy.^rsity^i^^;w^/yv^-2,4,00i00Q.>:
* jsion/Oh Tuesday, the $150,000,000 devaluation merited consideration^ fon competitive bidding during/Mes^^tev^exas--^--^~--n-r---S!; 2,65(),0()0:"
J State of-Illihoiy i6sue-priced right / -We* find this-interesting only hi vthi^. pefiod^ The ;im San Fraiicisco,;Cali^
to; th&niiwk!i$/;*^!Makj^iri?:st^ieAv^^
and the bonds bj all maturities "valuation was /brpught: up /at allVNeW/ ^Housing { Authority %bonds _ Angleton IndepXSch/;pist^T6xas • 2^000,0067
rare' at least net bid. ■■ - by a hi^h Administration;spokes--; scheduled\for competitiyev,bidding/Chippewa Falls HSD'No. 4, Wis. 1,147,000
J
This inoteased" interest in tax ^an before a bankih^ group,_Our pn,March 20. And gust announped^Mobile County,.Ala..2,600,000

exempts has broadened ttie,mar-/^ State of Galj- ..placentia S. D., Calif—-—-———' 1,220,000

1964rl988 ^4:00p.ypi /
1964-1983 . ./1:45p.m.?

v 10:30 am. V
11:30 am;?

1064-1993
1965-2002

1964-1998

1964-1983

ket and has resulted in an average -Valuation will be avoided* at al- fornia offering of $100 million
market rise of about % of a point, most any cost,r even at the cost of „bonds .($50 million each for rconr
according to The Commercial and-ultimately/ setting our national struction and schools) for which
Financial Chronicle'shighgrade:^c&l affairs' in some semblance bids will be received April 10.
*20-year/ general; obligation bond' of order. „ , , , , . «. „

; yield Index, The fields -from this < the case of the bond market,, A Very Busy Week „ , .. ,

representative' list of bonds aver- devaluation,we.' .feel,. c.e r ta in,, >;Thi,s /past. week /has /been" an
'a^P 2Q1W on v-March •/ 13?as?would £ break the §market plevel active one, with just over $235,- ......

- against 2 93% a week ago from 10^-20 points. Although such 000,000 ? of ; various tax exempt 'Los Angeles Elec. Plant Rev., Calif.. 21,000,000
/action might be theoretically ten- bonds offered for public bidding: tJniversity of Louisville^, 2,997,000

West Allis, Wis.— 4,265,000

, March 20 (Wednesday)
Belleville S. D., N. J.—2,982,000
Calleguas Mun. Water Dist., Calif. 6,500,000
Islip XJnion Free SD No. 12, N. Y. 3,652,000
King Co. Highline SD: #401, Wash. 2,300,000
Lbcal Housing Authorities—-—*'— 137,920,006)/

kurt^bf^strenSw wrvadbw* the a'>le' ^rom a 'practical,:/political The bidding among
maricet^for several months it is viewpoint it might court disaster. , dealers continues to be extremelymarket ior several montns, it is yyitbin this purview./it is '.intpr- .r>rimr,«Ht5xr«*«n^ :

esting to note that

marKet ior severai momns, u is ^yjtbin this purview, it is 'inter
interesting to note'in the midst that samuelson
-of this ^current

.strength, our

of

banks; and 'Whiteside & Lee/Cos : Tp. HSD, 111. 1,365,000
March 21 (Thursday)

competitiye and very close 'covers Marshalltown Comm. S. D., Iowa 2,850,000
is among bidders were the inevit- . Oakland County, Mich—5,405,000

SUU1BU1 uu. '^ex^lX^ tte'Sreported as.st®U"g^ the:Euro- ;able result. Investor aemand'may Pomfret, Arkwright,"et"c/^d/I;

/reached during early^November . than- of last year. During that period
-)the Index touched a 2.903% yield.

) New Market High Indicated

. In view of the crescendo of
:strength epitomized in the Illinois

'

New York—-2,125,000
. Pay-/pahies >ahd individuals, but ^ the university ojMichigan—1^50,000

anything t yet sug^ - commercial * banks ' Cont'iriue to
. Wilmington, Del J - j r 1,750,000

gested in the way* of fiats and;dominate, the scene with 4their { ^ /M ' j' ^
/restrictions; - « ; business. Most'of this week's is-_ . ilarc" (ivionday)

Professor Samuelson concludes sues received, moderate to good Dev. Commission.—-—— 15,000,000
that if the dollar is Overvalued, receptions upon initial reoffering. °^^^i^d ®ldg. Authority^ Mich. 1,000,000
adjusting to that situation by run-' * * '/ 'Southfield School-tDistrict, Mich— 3,000,00
hihg a sluggish, slow -growth .^n ^ -■ '/ ' - March 26 (Tuesday)
economy is a remedy worsd 'hah petitive bidding The Boston mS- Charlotte, N. C 8,000,000
the disease. We could not agree .A Dodge City Sch. Dist., Kansas .,.1,500,000

•success, it is easy to foresee fur-
•■ther market strength. A new mar- the* disease. ^We could noPagree 'PcUt>^ bidding. Tha Boston Met

seems Ukefy to'™'^ f 1'965-«0()
corded in the near iuture, as our ficial fiscal and m0netary policies iead'ed'by Dist Sf N.^ 3,281,000records 'tend to show. This break¬

through could . be > significant as
the current potpourri of economic
and political factors may be gen-

erating t an appetite t for; further

1964-1983

1964-1980

1964-1983

1964-1978

1964-1983:

1965-1988
1965-1989

1964-1993

1965-1983

1964-2003 ;

1964-1993

1964-2001

1966-1978

1964-1982
1963-1992

1963-1992

1965-2002

196M988
A; / ■ * iV",* r,.

1963-1983

1965*1988

1966-1991

1964-1990

1964-1983

1964-1988

may

lar's

somehow improve
relative valu^.

the
Trust Co. at a net interest cost of -«Ianesville> Wis.-_-—— 1,960,000
3.0808%; The runner-up bid, % -Macomb County, Mich..— 10,260,000

Dollar Erosion Inevitable 3.086% net interest cost,7 -cairie :^assachusetts (State of)—41,810,000 ;

Further erosion in the dollar's frain "the First" Boston Corp. ac- Riverview Gardens Sch. Dist;, Mo. 1,200,000
.sizable investment interest in tax value'appears Inevitable to us due counti , : March 27 (Wednesday)
exempt /bonds,, not only- for to the nature: of we beasts,' the ; Other major members, of the CedaF Rapids Comm. S. D., Iowa 3,900,000*
mounting portfolio; needsibut.also 1939 dollar is worth only 45 successful group include. < First -Colhmbu^ Ohio.1—!—! :—^1. 18,178,000
:for; requirements attendant in a cents). The bond market has National; City Bank, Chase' Man- Dolthan,^ Ala.— 3,900,000
- general shift in - investment em- taken such unofficial devaluation hattan Bank, Hatris Trust and/Grand Islsind,1 N. Y..— — 1,470,000:

1964-1992

1964-1983/
1964-1993

c2:30 p.m.
'

'

7:30 p.m.
1:00 p.ni.
11:00 a.m,

11:00 am).
2:00 p.m.

8:00 p.m.
7:30 pm;
11:00 am,

11:00 a.ni.
Noon . /
11:00 a.m.
3:30 p.m.
8:00 pm.

.

2:00 p.m.
11:00a.m.
«' ' '■ ' l i- I -"".Hi i ••

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

11:00 a.m.
"A'v','/;:/") =. I' i'l"' '• '~ i '"'y/ '-1

2:00 p.m.
8:00 p.m.
8:00 p.m.

11:00 a.m.

11:00 am.

2:00 p.m.

2:30 p.m.
11:00 a.m.

11:00 ant.

1964-1983 8:00 p.m.

in stride; as we have maintained Savings Bank, F. S.
a relatively strong dollar. For - Co., Paine, Webber,

phasis.

""

Devaluation^and Bond Prices

During .the past year we have
? been frequently asked to give
jsome expression as to the market
jimpact on tax exempt bonds
I should the dollar be devalued. We

have ducked this one largely be¬
cause of ignorance and partly

| because it appeared to be only
remotely pertinent. Possibly in
the nature of a trial balloon, PrQ-AL~/*';IiyA;^ tne / present ; D2
fessor Paul Samuelson (M I T) tlon.u u J economy per total $2 633 000rdui odiiiueiwu, vivi. x. x.;,

se> ,the bond market seems/only '

some time now the dollar has ap¬

peared as overvalued to marty^ex-/
perts both here and abroad.
A i However, it is our opinion that)
a tenuous balance in - this respect
may continue to prevail and that,
with the staunch help that derives
from Federal Reserve and Treas¬
ury . policies buttressed' byf some
serious /Administration /fecogni*

Curtis, Estabrook &

Anthony & R. , L. Day, Leo >Hig*
ginson Corp., L, F. Rothschild &
Co., J. C. Bradford & Co., Spencer
Trask & Co., G. H. Walker & Co.,
R. H. Moulton & Co. and Charles
E. Weigold & Co.

Scaled to yield from 1.60% to
3.30% for 3% and 3.20% coupons,
the . present balance in group

one; of the Adminstration's top
j economic advisors, touched upon

the subject of dollar devaluation
in a general way in a prepared
address before an American Bank-

ersiAssociation Symposium.
/As reported, his written state¬
ment might indicate that a reval-

subject to rather moderate fluc¬
tuations as far ahead as we dare
peer. '

to

The City of Beloit, Wisconsiri,
awarded $1,420,000 Corporate
Purpose (1964-1984) bonds tp the
Harris Trust and Savings panic
and associates at a net interest

Moseley & *Salem, Ore.--/--'—. 4,355,000
Jackson - & San Antonio Indpe. S. D.) Texas— 6,000,000

Co., Tucker, March 28 (Thursday)
Algonac; School;District, Mich.%,— 1,415,000
Clark County Sch. Dist., Nev —; 5,000,000
Univ. of Colorado, Boulder^. Colo,1 5,900,000 :
v

April 1 (Monday) ;

Anchorage Tele. Sys. Rev./ Alaska 6,000,000
Houston, Texas 1 -1- 13,274,000
Palo Verde Unified S/D., Calif.-* 1,420,000)
Shelby County/ Tenn,-/-.-——— 8,000,000
,4'y 5-A *• a >.r/r

April 2 (Tuesday)
Cleveland, Ohio—12,000,000
Newport Harbor Union HSD, Calif. 5,460,000
Ohio Sthte'University-* — 5,400,000
fOklahoma City, Okla.* * 4,500,000
/Thornton,,Colo.** 1,750,000;

1964-1983

1964-1998 /
11964-1981^/
1964-1991;

1968-1988

1963-1980

\7 '51V/>» f j? \ J

1964-1978;

1964-1983

1965-2002

10 :00 ajit.

Noon -

2:00 p.m.

10.00 a.m.

11:00 a.m.

V*'

-7:30 p,m.
10:00 ajp.
• 4:00 p.m.

Technical Factors Favorable
/ Tax-Exempt Market - i: • cost of 2.7442%. The second hid, ja I ? A " •' ' April 3 (Wednesday)

The dealer inventories continue 2 76% net interest cost, came from Philadelphia/ Pa./—/————/ 37,225,000
to apparently total a comfortable

MARKET ON REPRESENTATIVE SERIAL ISSUES

AA///) /:v/Rate ■ ./.• Maturity '. / . Bid :Aaked'/
California, State—.— 3M>% 1982 /. 3.15% 3.00%
Connecticut, State — 3%% 1981-1982 .3.00% 2.85%
New Jersey Hwy. Auth., Gtd 3% ... 1981-1982 3.00% ' 2.85%
New York, State —— 3V4% 1981-1982 3.00% 2.80%
Pennsylvania, State —/ 3%% v 1974-1975 2.70% 2.55%
Delaware, State- , 2.90% ; 1981-1982 2.95% /2.80%: Co. and Chapman, How/ & Co.

the syndicate headed jointly by Spokane County SD No. 81, Wash/ . 1,500,000/;
Smith, Barney & Co. and Blyth 5 > « A /mu \ -

& Co. and there were eight other • 4 .(Thursday)
>bids ranging in interest cost from/ ?rs?n Parlsh> East Bank Sewer
2.78% to 2.83% made for this// /district, La. —*—. 4,000,000
issue. April 9 (Tuesday)
Other major members of the Brevard Co. Spec. Tex SD #1, Fla. - 12,000,000

winning/group are /Robert * W.f'P^170^ Mich.*-—— // 11^00,000^
Baird & Co., Mullaney, Wells Gallatin County Sch. Dists., Mont. / 2,348,000

1964-1988. **-/
1)964-1988 711:00 a n)/

1968-1984 11:00 a.m.
1964*1983 11:00 a.m.

1963-^2000 11:00 aim.

1967*1985 :2:00p:mv
8:00p,m.

1964-1988 ' Noon )
1965-1986L 10:00 am.

.*///-' J-*•**•''.'/•-'•'a '"-t'T.-v*•

*• ' ' /" A--V;1
?. A- \:r- ;/>• "*///■,)"•///■.At'/'-I. ai)'"

pur*',

1964-1993 2:00p.ni.

1966-1981 "Noon 7

8:00 p.m.

New Housing Auth. (N.Y.,N.Y.)- 3V2% /1981-1982 3.10%./2.95%
Los Angeles, California.. 3%% / 1981-1982 3.20% -3.05%
Baltimore, Maryland 3V4% 1981 s. 3.05% 2.90%

Cincinnati, Ohio (U.T.) ... 3M>% 1981 3.10% 2.95%
Philadelphia, Pennsylvania. 3V2% 1981 r 3.25% 3.10%
♦Chicago, Illinois— 3y4% 1981 3.20% 3.05%
New York, New York * 3% 1980 / 3.09% 3.02%

A March 13, 1963 Index= 2.913%

Scaled to yield from 1.60% to
2.95% for various coupons] the
present balance is $595,000. / - t
North Penn Joint School Au¬

thority (Montgomery County),;

/■;)/ -
, / April 10 (Wednesday)-> - '

California (State of) ... 100,000,000 : — •. '• J;
" "

April 11 (Thursday) r ' « f )|'
Duval Co. Spec. Tax SD No. 1, Fla. 10,000,000 1965-1981 A 11:00 a.m.

April 15 (Monday)

♦No apparent availability.

Pennsylvania, sold, through nego- "Kenosha, Wis.—/— 2,790,000
tiation, $2,140,000 High School Omaha City Sch. Dist., Neb.*——_ 25,000,000
Revenue (1963-1983) bonds to Ira ■ April 16 (Tuesday)

Continued on page 39 Detroit, Mich.* * 7,000,000

1966-1992
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Thisannouncement is under no circumstances to be construed asm offer to selioras.a solicitation'

- V-' .-.I, i, ?' ,j\" 'a', •. , '*>' .T-V'VT 'sit of • V-; A >' ■>

.-1 of.ad'ofer.'t'o'buy'dny oftihes&seturiiittSThe offetin&frMddefml)iby4£€$tQSp&tu$'i"*r..

NEW ISSUE March 14,1963

1,300,000
American Depositary Shares

(KANSAI DENRYOKU KABUSHIKI KAISHA)

(A japanes^ Corporation) v v -

Representing

13,000,000 Shares of Common Stock
'

/ (par Value 500'Japanese Ycii per share)

Copies of the Prospectus may be obtained in any State in which this announcement is circulated from
only such of the undersigned or other dealers Or brokers as may lawfully offer these securities in such State.
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FROM WASHINGTON

||.. Ahead of the News

IPS®taxes by 3arge com" Scheinman,
"The President's frantic5 state WoLlY\ Rr

•v .of mind/' Mr.* Becker continued, aIU^IIuvMAW
.-'overcame . his judgment a to the

^Congressman Frank
^e:#^ork|^veterah
Congress and one

.members, delivered a speech in

g introduce new concepts in invest¬
ment ""timing v techniques, discus¬
sions Of current business arid mar¬

ket trends and other informative
^ *material .for both ? investors and

traders. ;In keeping with modern
Announcement lias been made of day investment concepts, the firm

forecast of. a recession.; For him the formation of anew New York will offer private consultation to
~ to sb-preset is to undermine the Stock Exchange! firm. Scheinman, its clients, and-will provide pe-
~;|cohfidpnco of jinyestor^ret^* op jfoqhstin^

xitEaca nnnfirlnnr»A vncto +V» r\ Ann a^-PIoac" a4 111 *D /Imntr "lv'V* **♦* ■??*■< -■*?>. •* -* •-i •

point at which :he actually, shook
. the economic foundations with his

TrottalOpen

-v. -•> ' -•—^ " 1 ~Z' — •——>.. -— .—, ,*iuun. icvicwsut investment I
* J.-Becker "6f groups which1 he'said-were op- whose confidence, rests the eco* -withoffices at 11FBroadwayrNew 'folios.' - " , / ,

mvmember'-bf .rposed- to^.thr tax ^bi'lU. V,While. ;'futuire^ ^:"K J: ^ York; 'and • 11 East'Markets-Street, ... k v . ,

of -the -ablest
charUy groups. home

The House which is not only C. Pocaterra and Francis M. Trotta TT T» ProTdoll f\v
.portant in itself but; in the; fact TO AdTKllt, PartllPF $ are" Resident • Partners in New .11. £>. Or&nCl8,il• 00.
that it.^represents what a lot .of employe groups. ; \ York. ^Hesident Partner in York ;James'Stirling; is" now associated
^thevi&mbers lafe 'thinking^and^|A litems to;which they object, ,he"CBlCA£Oj Bh ^Mesfow a ;witlrB. BlCrandall
^giVes On ddee ^he-,trouble5Mr/said; lnclu30d:rTigHter/-3Pures'^Ooh^^Ji35 BouthiTia,}S011e St^cmem^ers Vjc^President of^^fhe Cole Bteel Street,l^ew YoirJc' City; rA
tKemiOdY's; tax ;pfOposal is going -stock;dptions, capital;gains 'taxes ^ tho^Now^rk Bt^k^Exchan^; ^orporatjom •* N ; ,v;; He Was Viormerlyv Vice^Presi-
to eiicounter, He quotes Mr^'Ken^ {on;stocks-and;gifts^limits'Oii,casj^ ^oh;;rAprit admit-Ttichard_i^he|hewvJirm^plans'*td fdeht?of»^tirlihg^!Bindet;'>Priigal-^
„ . J1 -rv-i. O -itnli.. lnnn rl J T\/TApi**At*r +A nnrtnAV»r«V\1A

»nedy; as havirig'Vsaid on Oct. 3, ualtjr loss deductions, speed-up in Mesirow.to partnership,
?X960: V*. 4

V "It is extremely important that ,

the United States maintain a bal¬

anced budget to the extent that
is possible. The only true reasons -

justifying an unbalanced budget
would be a great national emer¬
gency — and serious unemploy¬
ment."

Mr. Becker continues:

"We face no great national
^emergency.

'

"Any unemployment is too
much, but the unbalanced budgets
of the last few years have not de¬
creased it. Actually, it has gone ;
up a little while the unbalance of
our budgets on the red ink side
has gone up and up, including the
first two years of this Adminis¬
tration and in the budget before
us nbw. ' ...

"The facts are: To my knowl¬
edge, Mr. Kennedy has not sent ■'
to this Congress -a single idea de¬
signed to balance the budget, but
that, on the contrary, he continues
•to send us programs that will cost
increasingly fantastic amounts of
money and planned deficits.

; "We all know of the Adminis¬
tration's tax-cut, tax-reform pro-

'gram now before us in the Con¬
gress. He sent it up here with the
flat warning that he must have an

fall or nothing' package of tax
cuts and tax reforms.

"The President's fiscal spokes¬
man, Treasury Secretary Dillon,
testified before the House Ways
and Means Committee that unless ;;
the tax-cut, tax-reform proposal f
was adopted in a package, he
would recommend a Presidential
veto. |

'."Subsequently he - [the Presi¬
dent]-.began to hear tfrom mem¬

bers of the- House - and from the

rpeople. He 'found they didn't
^agree with these 'screw-ball eco¬
nomics' such as a tax cut, by bor- *

growing $12 billion; followed by
tax reforms to take it back and

jadding to the national debt, and
•increased inflation. - r ,

f "So on Feb. 25, last, he told the
American Bankers Association he

would be satisfied with a tax cut T
plone. He already had estimated |
officially that the entire package
jjas originally requested would re-

jgult in nearly a $12 billion deficit. '
Without the so-called tax reforms
he had requested, where would
$the deficit go? ' ; ' 1 ( •
•' "Where, in fact, has the idea of f
a balanced budget gone in the
mind of the President if, in real-
itv. he ever did have such an

a regular market letter which will ?BiIotti, Inc. f

I j.vxi . i* Becker pointed out Con¬
gress' constitutional responsibility
in the matter which, he said, ex¬
isted in spite of the President's

hacking of the House Rules Com-

jmittee and his effort to pack the
{Senate Finance Committee, l'.A-.-
He said that the time had come^

^hen the President must be made
to realize that Congress represents
lihe people and he named, these

White, Weld & Co.
Incorporated ^

Clark, Dodge 8C fCo. ^ -
Incorporated | ;-

Hemphill, Noyes 8C Co,

Reynolds & Co., Inc.

;S; Lee Higginson Corporation

i Shearson, Hammill 8C Co.

G. H. Walker 8C Co.
'

v •' 1 Incorporated ; I-.

The Nikko Securities Co., Ltd.
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0® DEALER-BROKER ;

INVESTMENT LITERATURE -

AND RECOMMENDATIONS®
*•'*• v ;J' ' *. •' •• {J'lvV.-' .•/ • •I-1.',/' ,*7.].[/■'y/i'-fi'!/'? At-Afv

f • IT IS UNDERSTOOD THAT THE FIRMS MENTIONED WILL BE PLEASED
TO SEND INTERESTED PARTIES THE FOLLOWING J, LITERATURE'. ' 7 ■*'.

Bank Stocks—Quarterly Review-— Over-the-Counter Index — Folder
M.! A. 'Schapiro &' Co., Inc.,-" 1 'howrng an up-to-date' compari-
rha^p' Manhattan- : Plaza " New son between the listed industrialChase.Mannattan , fiaza, new ,Btock8 used,- in the ® Dow-Jones
York. o, JN. i. -j ^ , ; i Averages and the 35 over-the-;
Bank Stocks — Comparison and counter industrial stocks used in
analysis of 25 leading bank stocks the National Quotation Bureau
—Laird, Bissell & Meeds, 120 Averages, both as to yield and
Broadway, New York 5, N. Y.. market performance over a 23-
'"w ,it r • year•period —• National Quotation
Bank Stocks 123rd consecutive gureau inc 45 Front Street,
quarterly comparison New York 4, N. Y.
banks and trust companies of the
United States—New York Hanse- Rail Equipment—Analysist¬
atic Corporation, 60 Broad Street, Hemphill, Noyes & Co., 8 Han-
New York 4, N.Y;; over St., New York 4, N. Y.
Brewing Industry—Analysis with Savings & Loan Holding Com-
lparticular reference to Anheuser panies—Bulletin with particular
Busch, Pabst Brewing Co. and reference to First Charter Finan-
Jos. Schlitz Brewing Co. — The cial and San Diego Imperial —

Milwaukee Co.,' 207 East Michigan Bache" & Co., 36 Wall St., New
St./ Milwaukee 2, Wis. : York 5, N. Y. Also available are
Chemical Industry—*Analysis Tof.Comments on General* Motors,
outlook—Harris, Upham & Co., Chrysler, American Motors, Fram
120 Broadway, New York 5, N. Y. Corp., Champion rSpark Plug,
Also available is a detailed analyr Electric Storage Battery, Beatrice
sis of the Petroleum,Industry. Foods and Beech-Nut Life Savers.
Coal Industry Memorandum— Selected Stocks — • Bulletin —

Thomson & McKinnon,, 2 Broad- Emanuel, Deetjen & Co., 120
way/.New" York 5, N. Y. Broadway, New York 5, N. Y.
Commercial Banks—Comparative steei Industry—Memorandum-
study of 27 leading banks—The Shields & Co., 44 Wall St., New
Illinois Co., Inc., 231 South La York 5, N. Y. Also available are
Salle St., Chicago 4? 111. memoranda on Pittston, Grand
Connecticut Commercial Banks— Union, Advance Mortgage and
Comparison' of 10 institutions Cutter Laboratories.'
Laird, Bissell & Meeds, 120 * * *

Broadway, New York 5, N.Y. Abbott Laboratories-Review-
Japanese Cement Industry—Re- Colby ' & Co., Inc., 85 State St.,
port—.With particular reference to .Boston 9,' Mass. Also available

are reviews of Celanese Corp./
^-Yamaichi Securities Co: bf New union® Tank Car an^r Western'
York Inc.,.411 Broadway, New Maryland. (Firmreque£t3stampedj
York 6, N. Y. /■ . t addressed "envelope when writing
Japanese Market — Review — for' copies.) A
Nomura: Securities Co., Ltd./; 61 :-A,' , ' , . '* >•'< J ; V. _ *

Broadway. New York 6,- N. Y. Alberto Culver Co. — Memoran-
Also .-available - is an analysis®bfi dnm-^A; G. Becker & Co., Inc.,
Mitsukoshi Ltd.: .• . . " ®4®'12Q South La Salle St., Chicago 3,

Japanese ■ Securities—Memoran- ? ^nPls*.
( . * n'l

. dum—Daiwa- Securities; Co., 149 Algoma Steel Corp. Xtd.—Analy-
Broadwayl *New Yprk/6,> jN. .y.. sis:—Greenshields* Inq., , 507 Place
Municipal®Market;;rijf^&ieM? t^Que.^/ Canada;•
Goodbody® &Co., 2 Broadway, American Can Co. — Survey —

New York 4, N. :Y. Also available Abraham ;& Co./ 120 Broadway,
is a bulletin on 1 the Railroads.. New York 5, N. Y. Also available

New York City Securities—Bro- *s a survey of Arkansas Louisi-
chure of essential facts and in- . 3'^13' 8, ' '

formation for investors in New American Rubber® and Plastics
York City securities—Comptrol- Corp.—Analysis—Walston & Co.,
ler, City of New York. Inc., Ill West Jackson Blvd.,

'

?/ ; Fot banks, brokers and financial institutions . . .

Firm Trading Markets in Over 891 OTC:
1*. J 1 ? ' « , - . ' 1 W ' * X - 4- • * 14 ' -P ? V , 'f. 1 /' 1 / "L tXt' ] 't/ , ^ '

• Industrials

• Utilities

• Gas Producers/Pipelines
• Independent Telephones

> 'V

; '•■■Bloch'in^iriesHnvited'y'' ~ ® " *■*'*)■

V\
k >w

® Troster, Singer llf,
i Members New York Security Dealers Association ®*'

® 74 Trinity Place, New York 6, N. Y. ® >'. >
HAnover 2-2400 • ; Teletype 212 571-1780; 1781; 1782

Chicago 4, 111. Also available is
an analysis of Walnut Grove
Products Co. ' •

Amsted Industries—Memorandum

—Pershing & Co., 120 Broadway,
New York 5, N. Y.
Andrew Jergens Co.—Analysis—
F. S. Moseley & Co., 50 Congress
St., Boston 2, Mass. Also available
is a review of Getty Oil Co.

Anglo Canadian Telephone—
Memorandum— Amott, Baker &
Co., Inc.,!- 150 Broadway, -New
York 38,"N/ Yv Also available/are
memoranda on Columbia Plc-

, turesi" 'Screeh;®Gems, j,Haveg' and
National Gas & Oil.

Armstrong Rubber Co. — Review
—Van Alstyne, Noel & Co., 40
Wall St., New York 5, N, Y.-Also
available are reviews of Leliigh
Portland Cement Co. and Eastman
Kodak.

Avco Corp.—Analysis—Schweic-
kart & Co., 29 Broadway, New
York 6, N. Y.
Avnet Electronic Corp.—Detailed
Analysis—Stanley Heller & Co.,
44 Wall St., New York 5, N. Y.
Beech Nut Life Savers—Memo-

randum—F. P. Ristine & Co., 67
Broad St., New York 4, N. Y.
Also available is a memorandum
on General Steel Industries. ,

Canadian Dyno Mines l>td.—Dis¬
cussion — Draper Dobie & Co.,
Ltd., 25 Adelaide, St., West, To¬
ronto, Ont., Canada. Also available
are comments on Raglan Nickel
Mines and Vendbar Industries.

Central Hudson Gas & Electric
Corporation—Annual report—
Central Hudson Gas & Electric

Corporation, South Road, Ppugh-
keepsie, N. Y.
Coastal States Gas — Review —

Hirsch & Co., 25 Broad St., New
York 4, N. Y. Also available are
reviews of Smith Kline & French

and Standard Oil of New Jersey.

Coaistol >: States Gas . Prqdi|cj|)g
Company — Report.— The First
Pickard. Corporation, 60 Wall
Street, New York 5, N. Y.
Commercial Credit — Memoran-

"dum—"Steiner, Rouse & / Co., 19
Ttector ;St., New York ,6, N. Y.
AlSo/hVailable is a memorandum
on Chicago Pneumatic 'Tool. • ?•■*■■■

Coniputeri Applications Inc.

Anal^sis-Y-L.. Mr/Ro^enthal, ^ ,Co/

;:Ydrls^'-N/^
^;Ci*ainer:;i ;.Blectirbiiics^*]\4em^^
dum--A. G. Edwards & Sons/,409
North Eighth St., St. Louis 1, Mo.

Creative Playthings' Inc.-Analy¬
sis—Semple, Jacobs & * Co., Inc.,
711 St. Charles Street, St. Louis
1, Mo.

Curtiss Wright—Memorandum—

H. E. Herrman & Company, 26
Broadway/New York 4, N. Y.

'J ■* '< ;v'. mC-1 \;.r // 5' {.!*'- 'V®.

Distillers Corp.—Seagrams Ltd.—
Memorandum—Wills, Bickle &
Co., Ltd., 44 King St., West/ To¬
ronto, Ont., Canada.

Distillers Corp.-Seagrams Ltd.—
Analysis—Royal Securities Corp.
Ltd., 244 St. James St., West,
Montreal, Que., Canada. Also
available are analyses of Hiram
Walker-Gooderham & Worts Ltd.

Canada Cement Co. Ltd. and Mol-
1 son Breweries Ltd. '

Dorchester Gas Producing Co. —
:Memorandum—William A. Fuller

'&v Co., 209 South La Salle St.,
Chicago 4, 111. - » , .

D r a c k e 11 — Memorandum —

Wagenseller; Durst, Inc., 626
South Spring St., Los Angeles 14,-
Calif. ®

Duffy Mott Co., Inc.^—Analysis—
Hill Richards ;& Co., Inc.,. 621..
South Spring St., Los Angeles 14,
Calif, v®//®:/-//-®;-®;:"®:. ®;-.;:®®;

First Union Realty —Memoran- York 5, N. Y. Also available is
dum Hayden, /Miller & Co., an analysis of Pet Milk Company,

^n'°" Commerce Bldg.,' Cleve- King Seeley Thermos-Memoran^land 14, Uhio. dum—Sincere and Company, 208
General Steel Industries—Memo- South La Salle St., Chicago 4, 111.
randum—E. F. Hutton & Co., Inc., Also available are memoranda on
1 Chase Manhattan; Plaza; New; Crescent® Petroleum a n d Gould
York 5, N. Y. Also available is a National Batteries. '
memorandum on Chrysler. Klein Department Stores®Inc.'
Getty Oil — Survey in current r—Analysis—Gerstley, Sunstein &
"Investment Letter'Carreau & Co., 211 South Broad St., Philadel-
Co., 115 Broadway, New York 6, phia 7, Pa. ;

"

- »Koehring ConipaW.--^Bulletin-7*
Gillette Memorandum-^Joseph^ De-Witt Conklin Organization inc.,
th^l & Co., . 120 Broadway, "New 120 Broadway, New York 5/N. Y.
Vnflr *v .'"NT'"V1"' f ® ® ®"® *-v ? ®*V;^*•; : j" * }>-^ • •" '■ ' •?,' ® j,0 k q, JN. x. La Salle Street/Capital Corpora*
Gillette Company—Review—D. H. tion—Analysis—Bacon,WTiipple &
Blair & Company, 5 Hanover Co., 135 South La Salle Street,
Square, New York 4, N. Y. Also Chicago 3, 111.
available are reviews of Beech Lakewood, Ohio—Illustrated bro-
Nut Life®Savers inc. and Colum- chdre on the dty and its facilities
bia Broadcasting System. City of ;Lakewood, office of the
Government Employees Insurance Mayor, 12650 Detroit Ave., Lake-
Co.—Analysis—Ferris & Company,:wood, Ohio.
611 Fifteenth St;, N. W., Washing- Lanvln Parfums—Memorandum—
ton 5, D. C. Rittmaster, Voisin & Co., 40 Ex-
Halliburton Company—Analysis— change Place, New York 5, N. Y.
Walston & Co., Inc., 74 "Vfall St., Littelfuse, Inc.—Analysis-Wai-
New.York 5, N. Y. Also available don & Go.,- Inc., Ill-West* Jackson
are comments on the/Television ,Bouleyafdi: Chicago.4, 111;. ®® ' \
.industry,.®.• ^^ \ ,, * v i * * ^^^ v t \ " . /
- •

„. Litton Industries /^Memorandum,
P.N, ttrsch-Memorandug-May:^d^SshaH^Hi^s®50%Mdi-
& eo., Inc., 6J8.Southwest Yarnhm way New yoi-k 4, N. Y., ' • ' ' '
St., Portland 5, Oreg. ® - ; /

... W J® *. Ly.tton Financial—Memorandum
Holliuger Consolidated Gold Mines -William . R. Staats & Co.. 640
Ud.^^alysis^MeLeod. Joung. south Spring St., Los AngelesWeir & Company Limited; 50 King \ 4 7® ''
St., West, Toronto, Ont., Canada. 'V
Also available is an analysis of Macco—Memorandum—Amos C.
Labrador Mining & Exploration Sudler & Co., American National
Co. Bank Building, Denver 2, Colo.

International Harvester—Memo- Major Pool Equipment Corp.—Ke*
randum-^-E. F. Hutton & Company, port—Hill, Thompson & Co., Inc.,
Inc., 1 Chase Manhattan Plaza, 70 Wall Street, New York 5, N. Y.
New York 5, N. Y. Also available Maryland - Cup— Analysis—Wat-
are memoranda on Electric Stor- ling, Lerchem & Co., Ford Build*
age Battery, R. C. A. and Ameri- ing, Detroit 26, Mich,
can Radiator ^Standard ISanitary.® . * 1 ~ . , • ♦

, » . ■ ^ t *®MeCaudlesS®Corp.—Memorandum
International Harvester. .Co/-An-Gorman, Peck &iCo./20f
•alysiS-—ffu^ell- & Co./ 50 Broad--/^^^v]^.§diidgtred Chicajgo 4,
way/ f^ew York 4, N. Y. Also m
available'"is'a review 6f Pittsburgh '' ' > ■ " f\ : -V *1
-Steel C& ;®®:.^;^V®®^^^Intyre:.;Porciqrfrte:-^BuHetih~^

■

/ ,» - • 4 • ® -■ ^-IrvingWei^& Company, t505yPark
®J* ^ e.~*.A^eime/tNeW'®5ferk-' 22/,.

• Brourman •& , Chatkiii/vJInc.i; 550 ' - ® t

Grand Street, Pittsburgh 1/ Pm "Minneapolis Brewing Company-;.
ai . *2'£"•■'♦Arialvsis-JPiifier, .TaffraVr'H6n-

5, N. Yv ' - ' J *fi^bnal^^op^e^/Ahblysi^^
Kendall Company—Report—W. E/ Mitchum, Jones & Tempietoh,
Hutton" & Co ,14 Wall St., NeW . r - Continued,on page 36

URB
new dn the big board

URB . . . is the ticker symbol for Uris Buildings

Corporation, admitted to trading on the New York

„ Stock Exchange March 11, 1963.

; ■.'®;®: . /:'®-V ®:';-v-' ®,';® ®''/' ®. ®V;.

H 'A ®Uris is amnvestmentbdildeir ^constructing i^s Qwni
'

•

-J:, ■ ®.r "V-®- •> V »* ";••••-T-. • .v .. .** l ,L. t • r :;)•>•.'.{ifl
/ -®.,® •>, ^ V ;J /* ? 4®-/. ^ i:®

-f®... , ^.income-producingproperties,'and retaining owner-

„ , .. ship of those properties; . , /,/ -
-tZ -j- ■>..'j • t' :_Y <■ '. * v . / *1 h- . V r* ;•*'v

i 1.

®®® V"4

'¥

-;\-

URIS BUILDINGS CORPORATION g
850 Third Avenue i New York City 22 ;

i i '
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Outlook forInterest 3Rates
-.One reason is the increased flow cut : upon . Treasury financing the firmer ,tone in business Ho¬of funds to savings institutions, needs and debt management prac- gether with the larger Trea'surv

The second, and more important tices will be felt after 1963. . financing in prospect, has con-
factor, was the policy of credit

L - ; V .; ■ tributed to the feeling that theease followed by the Federal Re- lj0n8: lerm fields v decline in lon term vield*
serve in 1962. Large amounts of The flow of funds to savings centiy under way may have sub-
reserves were made available to institutions is likely to be main- stantially run its course This
the commercial banking system tained at high levels in 1963 and might be expected to have some
and this permitted an increase in may, in fact, show a small in- effect upon the behavior of mort-
commercial bank deposits that crease over last year. Perhaps the «age yields. There mav he n chift
was of record proportions for crucial question for this year is jn the direction nf rrmventinnoi

peactime. As a consequence, the whether the Federal Reserve will " . T ' -°f co"v®ntlonal
^The economic climate improved fearful of some slackening in ag- commercial banks were able to provide reserves sufficient to per- 1 nclnS w ich might mean
noticeably toward the close of 1962 gregate activity.. Those who fear make, large ; additions to their mit an increase in commercial downward pressure on yields on
and this iniprovement has carried that economic activity may taper mortgage, portfolios and to their bank deposits and. earning assets, insured and guaranteed mort-
over into themew year The dol- off-.wonder whether the current holdings of tax,exempt obliga: of the record proportions of,, the; gages, with less downward: pres-

levels of automobiles sales can be tions—the two categories of earn- past two years. < ' „ - *
v *sure or ^yen some modest ud-

,maintained throughout the - year iofis asse.ts.that seemed to promise ; yredit policy in 1963 has .con- r • £
; and - whether business .:an4coinK th$ -ipqst satisfying^yield;%, 4; b.® relatively:£asyr 4 ' i - ■ ^ •

\fltF^ctjoh^may be maintained at ;; i*i«. M Mm-****2 I;~ . PfF*?aP.s b,0* quitek as \easy ^conventional mortgages.. .
I^pi^ent Or higher levels. - Those - Debt '-' ^by Dr. Reiersd.4 *«ford
Of a more Optimistic persuasion ; *.'v dotlbtful, however, that the Fed- the )ath.Annual . Moj-tgage _and 'Finance

By Dr. Roy L. Reierson,* Senior Vice-President, Bankers
- 4:V: . Trust C6.t New York City 4444444

Well known banker-economist anticipates h|tward near future busi¬
ness trend, another good residential building year, and a halt to
the recent decline in long-term yields. Dr. Reierson probes the possi¬
bility of'less toredit ease by the Federal Reserve, and a shift in
mortgage yields wherein insured-guaranteed mortgages will face
downward pressure on yields and conventional ones will have less

downward or even some modest upward pressure.

lar output of
good s:.and
seWicesrcon-.i
tinues to inch v:

U p *;frO sue-

cessive new 4
peaks; -(con-
sumer :?perid-'~~.
ing, paced by :J|
a u to mpbile ., fc 44;
sales, v continr. i
ues to, do well; "j"** ♦£
spending .at. .--o4
all 1ev e Is! ofJlti
government is - Roy L. Reierson

rising; and
building, construction- and
ness investment are at high

Indus^iaLproduction and the sonable at -this point, to. plan to?
lar putput pf-the economy showed a Gross-National; Product forthe 1961; T^-ibcrease-: iri mortgage?Increases^^y ten^b byersliadow-
increase? of about 7% last year, year as a whole; some 3r4%; ahead debt (^4 family homes) far out- price * reductions in the months
and;. new-, record/ .highs 4^erq of the $554 billion.of .196Vand paced the rise in home building, ahead. _ A .large tax reduction,
achieved .by.; a, large humber ;Of also to. anticipateiprth^^hpiigb strongly suggesting a sharp/rise in"with its .attendant, prospect of;
economic series. r . ,, .• probably somewhat smaller, ,in- financing- on , existing" properties huge Treasury deficits, • might
; Admittedly, there-are; -some Ibss crepes ,in ■ industrial f:production-, cover outlays such as tor edu- k i n d l ^inflotion psychology and
favorable : aspects.- The -rise; - ip eniployment, and;.most. of the cation> etc. / ^ would^" • in any event; pose' the
economic activity has not been other broad economic measures. There is every prospect that problem of financing the deficit
sufficient to; bring unemployment Expectations of a strong and sps- 1963 win be another year of large in a noninflationary manner.

are depending upon Hhe impact of f "most^stdking development erat; Reserve will provide the Sufe.
rising',Goverrrment .spending and in ™e> term .credit .market- in banks withi. reserves; .hberally ^Brookiytif ;N. -y., i^eb. 28, 1963.
upon a vigorous rise in the ievel 1962^wasr the.increase intoutstand^ as^it did last year. There is a -feel-
oi"business investment. • * ingreal estatemortgage debt. The tag-within the .^ral-Reserve.'-1^. TT

v^^ xis'lv increase:.Was ^ibout'$24 billion, or System\that.credit policy has done•N hP^l^RflTY m•S'TTl"^TTI111
p-Ftf the time .bemg, the best ^put one4hiid^eirth^ ^ can to foster business ex- y^ftlbUXl, 0^11111111;

fincrease in .1961 fand: 'some $5, bil- pansion and that there ^ yy\ o \XTiV\ -fy^T»
i°r j6 . ^ libn; larger than) fhe t rise in;1959^ gers in ihe excessive, iise ;of; easyvAQIIIIBS'WlIltGr . : _

Glgoods^nd seryiccs to^rise'mod- ^ previous reeord : year. Al- credif policy. The mohey"supply* ^ " • 'erately-through 1963 and for busi- ^ough a reliable estimate is not. has been rising rapidly in recent arson, Hammill & Co., 14 Wall

theiesSj raise questions as to busi¬
ness prospects. ^ ^ t.

brokers an¬

nounce that
on March
1 ; Proctor

„ Winter was

v, admitted t o
v .the firm as a

v general part¬
ner associated

with the Cor-

porate Under-

•<; writing D e-
'

Par>tment. Mr.

•|ince * mortgage,; debt, corporate ^inimum>; th[at moneyt. Market'
should hot-be" surprisihgy since it Tax legislation is not likely to bonds and stateand local obliga- rates in the United States be kept % Proctor Winter graduate of
follows .the-pattern of ^ earlier bave a significant^'impact, upon.tions are* in each instance, not at levels that will not encourage - . Columbia
business ^expansion,' it doesj none- the .course of business during. 1963. dikely to be far different frojn the "transfer of funds to foreign University, before; joining Shear-

1 4 j.ui ■ au .. _ ; , Ji * son, was a Vice-President of
Housing^ ttauqok. 1962. In addition, the Treasury, markets. Harriman Ripley & Co., Inc. He

Nineteen sixty-.two)was a good faced with a larger deficit, may It is difficult to foresee forces had been with that company for
Pluses Will Predominate in the residential building year and the increase, but by a modest amount, that will generate significant up? 17 years.

Months Ahead . prospect is that the current year

Appraisal of -the outlook is wil1 be about equal to last year,
complicated > by * the* indecisive Housing starts in 1962 showed an
character ..of .^current* economic* m.crease °f some 10-12% over the
intelligence. The economic news preceding year, and both permits
comprises a mixture of what, is anc* starts were strong in the
regarded as reasonably reassuring cl°s^nS months of the year, Multi-
and moderately disturbing.-The building was an important,
behavior of the so-called leading source of strength, assisted by the
economic indicators likewise does ^ax ^aws and the ready availabil-
not portend an imminent cyclical of financing.
decline in economic activity buf j ^bile 1963 is expected to be
neither is it forecasting dynamic another good residential building ■ ri
expansion in the near future. On year> ^ may no^ Quite measure
balance, however, it would appear up last year. The residential
that the pluses will predominate jaiarket, particularly for single-
in the months ahead. Surveys of family homes> continues spotty .;n,x
spending intentions suggest a con- and building of single-family ,

tinued satisfactory level of con- homes will be fortunate to equal
sumer spending; construction and *he volume in 1962. There are
business spending on plant and scattered signs oi overbuilding of
equipment will be at record apartments and many builders be-
levels; ' government" spending is lieve that the recent Presidential
rising, both at the state and local or(^er banning discrimination in ,

level as well as at the Federal Federally financed housing may
level. --Business inventories, rela- have a dampening influence on
tive to sales, seem low judged by starts, at" least in some parts of
any standard and it would be sur- the country. ' • '
prising if business were not to - Jn the credit markets, 1962 was
engage in some restocking in the an; unusual year.. Despite an in-
months ahead.11 There is likely to crease in outstanding credit .;of
be some stocking o£ steel-in;.the record proportions, long-term-in- ^-4
first half of the year, against thd-terest rates were generally soft .4 ;:
possibility of a reopening, of the throughout the year, and money .4
wage agreement around mid-year, market rates hardened only
As to the business prospects for -slightly.^ The yield on insured

the latter- half *of; the year,- there mortgages drifted downward quite
are; considerable differences of persistently^ throughout the-year
opinion-, among economists; The while yieldsWconventional mort-*

majqyit^^^ ;q^monLi& the
ofeeonomiCi!" expansiorr will- rise after mid-year.- Other recent pe-
in tKrv r»1ocivirt mAn4Vics■-rv^Krt 1 '1^4. Lri 1

This ahnouncement is neither an offer to sell nor a solicitation of an offer to buy these securities.
The offer is made only by the Prospectus. ,■ -

New Issue 4;'-'4; -'

$12,500,000

Republic of Finland
Ten Year 6% External Loan Bonds of 1963

Dated March 15, 1963 Due March 15, 1973

^■'interest ■payable September 15; and.March-15 in New York

«s*'\ » - r ~§" 1'' '*i ' v* 1 a*-"- / V ».? " -if •' J. ■' ? ^ l-W • /, b - ,l w V 1'" yl' y'J ' ^ ^ h. j, v ..
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Copies of theProspectusmay be obtained irom the undersigned and
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rities dealers emd in which these securitiesmay lawfully be offered.
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1963 and the Puritan Ethic
By John R. Haas,* General Partner and Director of Economic i

\ C , Studies, G. C4 Haas & Co., tfetti York City, and Economic^ /
*

. - ^ Instructor, American Institute of Banking t

v";:V; v/'/V /: ' 'y',/,V-4./ V-' 4'" v'4
i Analysis of this year's and long-run economic prospects foresee a

; "pretty good year" in 1963 with GNP advancing 3% to $513 billion,
and achieving $720 billion by 1970 in real dollars or $3,364 per
capita GNP compared to last year's $2,972. Mr. Haas believes in- 5

; terost rates may be somewhat higher this year if we turn to a less
4/ easy monetary policy; DJIA earning per share will be $26.50 as

against T962,s $26.00; and an effective tax cut may not take place 4
before 1964; Paper reviews four basic conflicts facing us, and con-1
tains' a . forniuld aiitf program for economic growth. Mr. Haas favors
financing a tax cut from Teal' savings with an interest rate high

; enough to attract savings required* and replies to Dr. Walter Heller^s ;
r i:'remarks about our Puritan Ethic standing in the way of enlarged ;

deficits with the advice", that we can Tise larger doses of moral '■
discipline at the expense Of political and personal expedience lii the '/

44;/r~44/,.;;/y/.;4 solutions offour economic problems.-f '; : ;

- (b) In 1961, we produced $2,'r ing and defending a good part of
800 of goods and, services for each the" rest of the world,
man, woman and child; among
184 million people.- For 1962 we

produced $2,972 goods and serv?
ices: per capita for 186 million
people,. , - ;

(c) . Corporate profits after
taxes^nioved up'from 4.5% of
GNP in 1961 to 4.7% for last

year, up 7%.' \ '

, Forecast For 1963

For 1963 we estimate that GroSs

These areas do not lend them¬

selves to prediction — yet the
forecaster cannot ignore them,
nor so clutter his predictions with
large IF's as to render his fore¬
casts useless, 4As we have re-

National Product will average $573 marked before, an economist is as

billion—3% over 1962's $554 bil- responsible for the reliability of
lion. We expect consumers' per- his assumptions as he is for his
sonal income after taxes to be up forecasts. ::,;4••■K•
$17 billions, or 4% for the year, \ , (j) Organized Labor- Versus

These critical plus signs deserve
emphasis-.because they .tend to
be obscured by' such nasty names
as -V "high; level stagnation," etc.

The Consumers—1963 looms large
as the show-down year for or¬

ganized labor—more so than prior
years. I say ; this because this is
the first year that the general

I

,.,v- ■ Introduction:-44 ; ' ;

Speaking before the House-Sen¬
ate' Economic/ Cfpmmitteeson Jan.,
^8, 1963, Dr. Walter Heller, head
Of the President's Council of Eco¬
nomic'. Advis-
ers, is re-J
/porte d" 4 to
•<have .. com¬

plained V that
a "basic puri¬
tan ethic" of

•deficit - wary
America n s

stands in the

way; of the
Administra¬

tion's • pro¬

posed cut in
tax rates. He

reportedly
went on to say that we needed

since the slave trade; So the long-'
overdue needr for" "reform" v irt^
vitea no; one's bl^ecti6tti;More;dn
taxes later on. *

of which $4 billions will go into
savings of various sorts, leaving
consumers contributing $13 bil¬
lion to the $19 billion rise in GNP.
All government spending includ-

They should be the benchmarks ing Federal, state and local, will public seems to' be getting mad
by which we measure each year's be up and rshou^ ,approximate :about it^--thank&" io iarge^scal4
economic achievements;-and-each $126 billion this, year,- an, in* public inconvenience in the Ne^S

crease of $8 billion, or -7% over York and Cleveland press. strikeSj |
1962. yDomestic investment and shipping and local transportation •:
net exports will be down $2 bil- 'strikes, *elevator strikes.*Bighcori*

:'iV':-/iract'rie^tiations'^v'corfirefyttEr^tlifcs.;■:
*

' Here are how other major year* mainly in steel, but also id 4

year's contribution 4to the iqng
ternr<growth;trend.AH ;this isvu
tribute" to the inherent robustness
of a country that Can provide its
people with the world's* highest
standard •of living- while support; forecasts shape up:

:c:?:

Critique

Before we move along to the
current' year's^ estimates;, we usu¬
ally glance back to see if and

P1962

118
98

0.9

FRB Production Index (1957-59=100)
Steel Production (Million tons)
U. S. Car Output (Million units)
Housing Starts (Public &. Private)
- (Million; units

where last year's forecasts .for Hetail Trade ($.Hill.) 23|
1962 went haywire.' Again' we
came off pretty well—with pro¬

jections of GNP, FRB Index, in-

E1963

120

98

4/6.344

Chang
Amount f

"

-4-2 4
0

—0.6

; 4, several other major.ones—notably
4/4/ the Rubber-Workers,and the Eletji
i; '4ricai,Worfe(Sa look for a yesfr .

T of disruptive news on this front,; ;4/

1.46

Capital Expenditures ($ Bill.) 37
:'v - V'-V '.' .i/'-' "!■ )'■< - '' iv "i:/'V■

,,......... . ,.r..

show moderate quarter-by-quar-. Interest Rates; Bond Prices;
Corporate Profits, and Dividends
We expect monetary policy to

(2) Monetary Policy Versus Fis¬
cal Policy^—Worry about dollar
devaluation continues to arise;

Last year's adverse balance; of
payments was $2.2 billion, includ¬
ing a gold loss of nearly $900
million*. The monetary authorities

ter improvement throughout the would'like to; see higher interest
year, due to the sustained rates—to' attract and hold funds

1.85
241

38 .

—0.11

4-1

—8/

4-3
4-3

become "less easy," which is an-, strength in "service" sectors, we here. The Administration desired

come, prices, housing starts, re¬
tail trade and corporate profits
about on target..Majorother way of saying that interest believe the best score for the FRB easy mpney and low interest rateit
were in car output (up

rates will move somewhat higher Production Index will be made "to fight recession and promote
versus plus-15% projected) and

year unfolds. On the before mid-year, with an easier economic growth." The bulk o|
steel production (no change from J ..... ......

MM, a^nst our plus-14% fore", -^pply" side of the bond marke^,
. A' ^ peak volume of tax-exempt fi-^

John Ross Haas
east). We also thought rising bus . and the Treasurv's financ-
iness activity would, as it always

1«yhas in the past, produce higher ' g * maicatea c a p
'

t rate** and lower' bond e deflGlt—outside the commer-
^urther. "public education in eco- The monetarv autliorities banks as much as possible-^ the absence of dramatic plus fac- $1-00 of "reserve credit" works
ttomics to make clear the wisdom .,__bv keeDine bank- re- wiu add:to the upward pressure^ tors, it is hard to make a case for lust as sharply the opposite way
M a tax cut while the federal on yields. ; .,:V . much more than a 24-30 month
Vudget was still in the red;? . - . ? "I?",10"1 "l.-ii •

trend in the second half.Several

guideposts; of pasty/reliability
strongly support our positions: y

(a). Momentum—-The recovery
has already run two years. In

our gold stock is part of the coun¬

try's "reserve credit'—-in, short;
for every $1.00 of gold the bank-'
in$ system^ can accept deposits or
make loans of $5-$6. But the loss

1 ing 4a business pycley/fecovery ; 5profit projections flhyplyey th!t
. I was asked why I chose for the phase. Most, of all, we stuck to pomplication tjiis year pf 1962's (b) Steel Inventory Build-up-
title ;of this paper, "1963;And The Pur' original* forecast thaty 1962 reyised , depreciation " schedules This is the first steel wage con-
Puritan Ethic4 It did not seern would end the year on Its high* an(i the question of a corporate tract with * ah; inWim wage-re-
amiss to join Doctor; Hellbrf in" note,'.despite 'm^ich" perSUasdoh^ to tax cut. In thb absen6e of reliable opening clauseV beginning'May 1
lbcusirigTattention on some of ^ WlWy* •' •' jiitelligeiice'-vOh.^hpJ^yihucdii.jlidt .,:for 90 days before a strike can be:
Puritan virtues of prudence, hon- fortunatel new depreciation schedules and called; Again thi^ 'year we lean
hsty and-thriftybut; rather sug- / 4 ,^4 1*4 . ^ 7% equipment write-offs? willawayfromthebrobabilityof a
gestirig that proposed "solutions" spect mean to all corporations, we ven- steel strike but," like 1953 vand
of ou^ economic/probleml/can^sq4pi^?:^H^^?^f ;
larger doses of moral discipline. American economic system is the- corporation Profits After Tax for ready in evidence—against rqn- *0 retar(j the gold• outflow.^444
AU" welfare of the individual. The 1963 will be at or slightly above down inventories is a special plus

factor for first-half 1963.
, The problemof the tax cut antsx reform are of a piece with al

we contract deposits1; arid/o^
loans in like proportion.' NowA
since 1957, we have lost $7 billions
in 4gold,yfor which thev Federal
Reserve System has substituted
$7 billion of U. S; Government
securities. So you can see the box
the Administration is in—it needs

the rise in deposits ("money sup¬

ply") and loans to support "eco¬
nomic growth," but it is reluctant

at thp; expense of political and
personal expediency. Let me add
*— thajt thi?prescription is ap¬

plicable to all of us—private, citi¬
zens, - public- officials, business
}eader4, everybody. Incidentally,
it is ai nice coincidence that the

yery > instrument 'that - prompted
Doctor: Heller's remark — our

Rube i boldberg tax system—has;
probably done more to breed
sonal | bishonfesty- than /anything

of the" individual. The 1963 will be at or slightly above
operation of that system is mea- 1962's preliminary* $26 billion—
aured : by the amount of goods with, say, something of the! order
and services it provides for every 0f $1 billion added to "cash flow"
man, woman : and child in/the, via the : liberalized depreciation,
country, and the profitability to Possibly slight improvement in
American business ^of " providing reported earnings plus stepj)ed-up
those goods and services. How did cash flow suggest a 1963 dividend;
1962 measure up? Let'b see: r 4 * disbursement total in the neigh-
4; (a) People employed increased; borhood of $17 billion against

per- from 66.8 million to 68.0 million last year's $16 billion. Within the
hing up 1.2 million or nearly 2% . r , 'fTamework ' of these ^overall^ esti¬

mates, earnings-per-share on the

(c) Consumer Credit Cycle —

Our Economic / Studies 4 Depart¬
ment pays particular attention to
its chart showing how much con¬

sumers borrow and pay - off
a g a i n s t installment purchases.

this. There is belated recognition
of the fact that our "progressive'*
tax system has been ji idrag on

"growth." ^Simplest illustration
would be to- point -out that Per-!
sonal Income before Social Secu-

of our consumer credit

trading in Foreign Securities?
I: GERMAN - DUTCH - ENGLISH-vou name it
m

With direcjk cable connections to offices in-

London -

Paris
Madrid

Toronto

Geneva /
Hong Kong

Berlih * ,

• Rome;;;:-;"::;
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.

H]
■ i

mebbill :

PIERCE, FENNEPS. SMITH INC

7ftMilt ST*EET, HE*F Y0MC 5, K. Y.
m.

< , Dow Jones / Industrial Average
, - should approximate $36.50, versus

1962's preliminary estimate of
v4 4 4/. $36. Cash dividends last y^ar on

the DJIA were $22.20—for 1963,
we begin the year with art: esti¬
mated $23. i

. HI.

; , Paitern For 1963

1-44 ir.. :, I'd like to duck the forecaster's

> major risk this year — going
wrong about the pattern. Just 24

~
. - months ago—Feb. 1961—the FRB

4 ; Production Index hit its 1960-'61

"recession" low and, with some

; f; v slight hesitation in recent months,
.. 4 has been in a generally rising
1 ; » trend since. We have a wide
v/4 /, choice of forecasts this year. Most
4 / 4 popular at the moment is the one

4 that holds that first-half 1963 out¬

put of factories and mines will

;4 4 hpld/steady around recent levels
and' then resume a recovery trend

.."'44/ / for the seqond half and " beyond.
"

4 4 We disagree. While we believe
that Gross National Product will

-4*--a ^'-'4- .1.

Since last Fall the performance of rity and income taxes is up 54%
our chart suggests that we are since 1954, while these deduction!
passing through the topping-out are up 84%. ' , 4 .

How can the . Administration
promote its big tax cut and bigger
deficit without further damage to
the dollar's prestige abroad? The
major device being urged by lead¬
ing foreign economists and others
is v for the Treasury to seek to
finance the deficits outside the

commercial banking > system: and
to allow interest rates to rise

enough to. get the funds from
"savings." Not a palatable dish,
but makes more sense than some

theories we've heard. r

On the tax bill itself, we doubt
that corporate income tax cuts
will come before 1964. In my

opinion, possible modest cuts in
personal income tax rates later in
the year will not provide much

phase
cycle. - ,' * ,

. . (d) Car Production—No matter
which auto output estimate /you
favor car production customarily
peaks in the first half4 of the

year. 1 . 4 ,

(e) Monetary Policy — Every
Friday leading papers carry de¬
tailed figures on "Free Reserves"
—the difference between "bor¬

rowings" by some member banks
and the "excess reserves" of other

member banks. We watch these

figures like a hawk because they
always. turn up or down in ad¬
vance of MAJOR turning points
in business and the stock market.

The trend of "free reserves"/has
been generally downward for
some months which-'supports a* extra- spending power after allow^
cautious attitude toward late-; ance is * made for higher Social
1963, action of/ the production . Security deductions that went
index. into effect Jan.' 1. 4 4, . /. :/

-

ly - •/- • -.•••■•- - -•

/"4..,K ;/.-/4v- * (3), Free .Trade; Tersus Foreig-ii
4,^.ue®tio° jcompetitien—Looking dovrir, the

-

Nineteen 4 sixty-three s e e m f road*few/, years 4 i think'/ freis
likely 4 to bring certain . basic »tradewill be a good/ thing lor the
conflicts iriuto sharper fqcusj country/^as a .whole, for vthe
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nation's economic growth. It
seems only common sense that
with most of the other nations of

the world in a position to record
a faster rate of economic growth
than ourselves, we should seek to

get in on it. If we don't, other
nations will.

(4) Communism Versus the Free
World— Now that we have Rus¬

sian troops and military equip¬
ment stationed 90/miles off the
Florida coast, the "national posture
is open to-some pretty close in¬
spection. Most recent statements
by public officials appear to re¬

flect increasing popular anger and
concern - a t tnis ^ affront to the
venerable Monroe Doctrine. The

Administration has a tiger to dis¬
mount, without war and without
too many face-losing concessions
b.g., giving up the Turkish rhissile
bases.

Formula For Growth S

Earlier we . r emarked; on
what ?962 had contributed to the
material well-being of the Ameri¬
can people. Basically, "economic
growth" is simply more and more

people being able to afford more

and* more of the good things of
life as the_ years roll by.'While if
gets 'ihterrupted once in • awhile /
this happy trend has' persisted in
American life.

Our Economic' Studies Depart¬
ment was4' asked to put; together
what the '"measures" of such

growth might reasonably achieve
by, say, 197b, We began with
these basic facts:

(a) Population will continue to
increase roughly-d%% per year,
or not too far from* that rate.

.

1- (b) Demand /fon . goodsand
services (GNP) byypaciiu person,
will, aS if has; over an 'extended,
period, continue to rise around a
Similar !%'%' annual rate, more
or less.. ./ . , - •_ , .

y/: (c) Because of the high; birth
rate of the 1940's, the mid-1960's
will see stepped-up . additions.: to
{he worker supply.

- (d) Output-per-man hour

("productivity") will : increase
2.5% per year.

v (e) In the absence of valid
norms to the 'contrary;- we "have
assumed for 1970 an unemploy¬
ment rate of 4% as "tolerable," a
vast improvement over the latest
5.8% rate. ■ #'■■■/*■

■ >■■■: mr.,"/ '-J
Mark :■ Twain once i said that

there are "liars, damned liars, and
statisticians." We share your

skepticism of statistics— particu¬
larly long term forecasts—but we
wanted to give you something you
could get your teeth into—some¬

thing against which to' evaluate
the economic facts and figures
you read as the months go by.
So we boiled the whole business
down to a single sheet of paper,
with a chart and table to show
how we get—/ I

_ V • - _ 0
A GNP of $720 billions for 1970
in 1962 dollars, that is, without

;/ allowing for probable inflation.

$3,364 of goods and services avail-
"

able for every man, woman and
child, versus last year's $2,972

$250 of goods and services pro-
*"

duced per man1 hour* worked,
compared with $202 for 1962./

$8,978 of GNP produced per eml
. ployed worker, against 1962's
$8,153. ' • >;■-/; /vV/'V

An average work week of 35.9
f hours, compared with today's
approximately 40 hours.

. Now that we have constructed

our "Cloud Nine," how do we get
there? We have presented a

"Formula for Growth" — what

about a. "Program for Growth?"

; 1 Program For Growth / ; . /
• The "Formula" we have set be¬

fore you seems a reasonable one

to us — achievement of which

should satisfy reasonable men. It
will not satisfy that Ivory Tower
circle that confuses swollen

money supply via the federal
deficit route with "demand."

But even: achievement of our

"Formula" calls for reorientation,
for some departure from accepted
patterns of ^thinking. We believe
these goals will be constructed

essentially from four sectors:

V i \V The family formation bulge
pf the middle 1960V and beyond
s^with all- its implications for ac-'
celerated needs ; for homes and

things related to home life.
'

(2) Services—Some of you may
recall the title of our 1961 talk—

"The Service Sixties." Before the
decsde ls Over we can see 50% of

personal consumption; expendi-'
tures going for services of" all
Sorts—education, medical, recrea¬
tion, etc. /

(%) Research and Development
—Government and private out¬
lays for research and development
of new products and processes
remain among the fastest grow¬

ing series. By 1970, the vast surps
spent for this purpose could top
the $35-$49 billion we now spend
for new plant and equipment.

(41 International Trade—Mr. de
Gaulle has raised fears that the'
Cofhmon Market will become a

protectionist bloCi and that other
similar, -smaller "cells" made up
of other nations • wilf spring ■.up;
to the detriment of U. S. trade

expansion. It is easy to take this
pessimistic view/ To us; it is pre-
mature. It overlooks two' things---
(a) the , resentment and concern
other partners of the Common
Market feel over Mr. de Gaulle's

veto of British efttry ♦ into the
association, and (b) /the; place of
the U. S; in the defgnse arid sup¬
port of the Free World. We prefer
to wait and see—and meantime

to view a rising standard of living
around the world as holding a

large potential economic advan¬

tage for us.

VI.

Summary .

It is within this sort of longer
term perspective that we look at

1963—essentially a year of modest
gains in major economic series,
running about one-third to two-
thirds of those scored in 1962, and
with signs of a temporary topping
off of one of the inevitable in¬

terim business cycles. All in all,
a pretty good year—especiallv if
the projected corporate profits
figures are realized.
And so, my chin is out again.

To paraphrase the ancient poet—
"The moving finger writes, /y
and having writ, moves on—"
I hope that a year from now I

shall not need "all my piety nor

wit to lure it back to cancel half
a line, nor all my tears to wash
out a word of it."

Current News in the Field

These items are supplemental to similar* notices appearing elsewhere in this issue.

NEW FIRMS

AKRON, Ohio — Molar & Com-!

pany, 3240 Nidover Drive. A. Geo.
Molar is a principal...<

LANCASTER, Pa.—Selective Sei
curities Company, 219 West Chest¬
nut Street, Robert A. Dana is a

principal. />• - ••

LINCOLN, Neb.—Capital Invest¬
ment Corporation, Stuart Building/
Michael E, Layon is a principal of
the firm.

,. - > V
LOS ANGELES, Calif. —Crocker
& Associates InO.,< 1246 South La

Cienega Boulevard. The firm is
successor, to' N, 1/ F. Distributors,
Inc. :y;

MIAMI, FlaWesco & Co/; ■ 1036
Southwest First St.: Wesley4 J.
Moffatt is a principal. y . :

PORTLAND, Oregon — • Chester
Shan-Management Co., Executive
Building. Chester Shan, proprietor
of the firm, was formerly .with
Chas/ N. Tripp & Co/ '

VERO BEACH, Fla. — John J.
Carroll & Co.; - 2111 Fourteenth
Ave/John.J; Carroll/was formerly
active as an individual dealer. ....

NEW'BRANCHES

CLAYTON, Mo.—Stiffel, Nicolaus
& Cciiipany Incorporated, 8001
Maryland Avenue. Vincent J..Lay-
ton is, Manager. \

DETROIT, .Mich.—rpayis, Rowady
& Nichols, Inc., 16415 West Eight
Mile Road. Doyle. J. Smart is resi¬
dent. .manager, - - • >,

LYNCHBURG; Va:—C.;F. Casselj
& Co,,1 Iric,; Professional' Bldg.>I).;
Fred' Savage, Jr. is resident'man¬
ager. /;y:;/y;y/:/

MERRICK-, N.. Y.-—Feren & Co,,
Inc.,, 1695 Old/Mill ,Road. Fay
Levine is .manager/ v r / / -

NEW YORK CITY—Brown Se-»\
curities Corp.,; 1440 Broadway. H.
Rosenbaum is manager. ;* * *

SANTA BARBARA, Calif.—Cos-
tello, Russotto & Co., 3887 State
St. T, Patrick Broderick .is in

charge. '/.;/■///;/////
SAN"DIEGO; Calif.-^Grant; Jopes
& Co,, Inc., 6476 Jackson, Drive.
Willard N. Thompson is in; charge.

SOLVANG, Calif. Harnack &

Company, 1696 Copenhagen Drive.
Lowell R. Hoff is Manager. r * •

PERSONNEL " *

BOSTON, Mass.—Dante Ballerini
and Angelo Boncore have become
associated with ; Eastern Invest-
ment Corporation, 141 Milk Street.
Both were formerly with David C.
Lourie :& Co. * < ts

Walter F. Rutter

with Arthur W.

19 Congress St.
with W. H. Cor
v- J
V H A1'1'
C. — James Sv

connected with

Co., Liberty Life
previously with

BOSTON, Mass.—
is now associated

Wood Company,
He was formerly
burn & Co/

CHARLOTTE, N.
Lutz has become

Powell, Kistler &

Building. He was

Goodbody & Co.

CINCINNATI, Ohio—Karl D.
Hauck and David Weinig have
become associated with Tessell,
Paturick & Co., 45 East Fourth St.;
members of the New York- Stock

Exchange. Mr. Hauck was for¬
merly with: G. H; Musek'amp & Co.
Mr/ Weinig;^was with^^ -j^eld3 Richf:
Srds & Co. ' •

CLEVELAND, Ohio—William M.

Johansen has been added to the
staff of Hayden, Miller & ;Co.,
Union Commerce Building, mem¬
bers of the Midwest' Stock Ex¬

change/ He was formerly with
H. L. Emerson- & Co., Inc. and
Ross, Borton & Simon, Inc.. .

CLEVELAND, Ohia 1- Victor C,

Pbrporad arid'*•James//D& Soucekr
have become connected with
Murch & Co., Inc., Hanna Build¬

ing, members of the New/York
Stock Exchange. Both were pre¬

viously with H. L. Emerson & Co.;
Inc. •> /•'...

CLEVELAND, Ohio—Harrison E.

Baumbaugh, Jr. has become af¬
filiated with Saunders, Stiver .&
Co., Terminal Tower, members of
/the Midwest Stock Exchange. He
was formerly with Fulton, Reid &
Co., Inc.

COLORADO SPRINGS, Colo.—
Charles C. Brurier/,has joined the
staff of B. J. Leonard & Co., 415
North Tejon. He was previously
with Copley & Company. U'/

" D E N V E R
, Colo.— Howard D.

Frank has become connected with
rBempsey-Tegeler & Co.#/Inc.,
Midland Savings Building. He yas

previously with Peters, Writer &
Christensen, Inc. ^

DENVER, Colo.—Robert E. Max*
sort has become affiliated with
Peters/Writer & Christensen, Inc.;
724 Seventeenth. Street. He was

previously with Boettcher and
Company. :

LEWISTON, Maine-/-Hymari Mer-
son has been, added to the staff of
Mor,ton, Hall & Roiinds, Inc. 460
Main Street. -

LINCOLN, Neb.—Carl R. Brasee
has become connected with First
Nebraska Securities, Inc., 1001 O

Street, members of the New. York
Stock Exchange. He^ was - previr
ously. with Ellis, Holyoke & Co., /

LINCOLN, Neb.—Jbhn F.; Turi
rentine has. been added to the
staff of E. E. tienkle Investment

Comply; Federal Securities Bldg/

NEWTON, N. J.—Sanford F. Sep-
low is associated with John C.

Leppart in the recently opened
office of Emanuel, Deetjen & Co,
in the Sussex & Merchants Bank

Building., (ZV;
PORTLAND, Oreg.—John P. Bal-'
lantyne -has - been added to the
staff of Dominick/ & Dominick;
400 Southwest Sixth Avenue. • /

PORTLAND, 6re — Laurence JR.
Lau is now connected with Black
& Company, Inc., American Bank

Building, members of the Pacific
Coast1 Stock Exchange. He was

formerly with May & Co., Inc. and
E. F. Hinkle & Co., Inc.

'''This is an edited transcript of a talk
by Mr. Haas before the Fourth Annual
Economic Seminar sponsored... by the
Hartford National Bank & Trust Co. at
the Mohican Hotel, New London, Conn.,
Feb. 28, 1963. ' r; y .. . t

Hawling V.-P. of ;

Mitchell, Hutchins
Henry H. Hawling has been
elected a Vice-President of
Mitchell, Hutchins & Co., Inc., and
will make his headquarters at the
firm's new York City office, 1
Wall Street. •

The securities listed below are being offered as a secondary distribution by the undersigned.

Not a New Issue March 14,1963y • • •; V . ' - r
; " ' " _ ' * ' i .«■ lv ' i -*7 •^ 'U r • Vva *» .V /"^; . i • . , ■ / y

'

I "/'/■•'' /J/tV'yv'v ////•','••;■/:. /' •';;'/;//: . //yi/ •'//•,'/.; •/■'. /'/'/,'-/ /•: .yv/1^/; ' y:' ; 'y

250,000 Shares

Aluminum Company of America
Common Stock ;; /. / ■;

Price $53.50 per share

The First Boston Corporation
Investment

Securities Philadelphia

NEW YORK BOSTON PITTSBURGH CHICAGO

SAN FRANCISCO CLEVELAND

-s.
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Some Pitfalls and Favorites
By Robert W. Wilson,* Senior Analyst, A. G. Becker & Co., Inc.,

New York, Members of Neiv York Stock Exchange .

5% Small business companies possess first rate investment opportunities; ^ i :
as well as certain disadvantages compared to largfer companies.

> Rules laid down are designed to help the investor find the companies
with great potential rewards and to avoid the ones with considerable

, risk. Mr. Wilson, 1or example, would screen out those firms with less
thait $500,000 net mcome. unable to: achieve at feast a 15% annual

High Growth--Rate Essential /- by those who failed to "get in on in *.onevrather/ smaller but' excep-*/
/ For me to be interested iri a--the ground floor." "It , is best to tionally dynamic^ segment of the
small company, its growth rate stick /with
must be high—at least 15% a year are as
in earnings, and I personally pre- > likely
vfer to seek much higher growth a preferred positiomwith. retail-
rates, even if the accompanying

Companies Deemed Attractive ers and consumers and yet not so"

compensated
"takps and must

festor- must be well 1?sues tnat } think are attractive --as,: happens in > the high-fashion . •

-for ' the risks • lie and which .pass ,the ,yarious- tests dress•'•irtdusfrjr; ',1962*-sales- were . .. -i.
k recognize-that^

i: • . x Matipl. : Alhrertn-CiilVer. "Atleen:.WsUiiAvi^i out r ^ 1

of In t ere s t."
lr*. /B ef'o r'e/^reVy?

■? viewing these,

however,^Teyv
■%;p ine,! define a ;/
. Vr sma l it com* .*

pany. Compaq:
my size can be/
measured in a

//!/; number of
ways: : by the
level of sales,

- total, a ss e t s

/>■ employed, / net

CO , X-——V — T ' V.

and Montgomery Ward, can with- top man.. Generally,"4he top1men'
stand years of adversity and/still of these-: companies , have earned
be turned around into viable com- substantial .fortunes; for. them*

,v,JJ1
ce/ \ahy '.pf ;.the//(^ther :hpmei y

bwilding ;sto.cks,.that>Qu/have Jost> "//
- *; fmoney . instiver;,the- last'severall'i '§M /
8 ------

'ihe^Wir,aoe-S;W$ ''!*
c-rpriif-—.ti si intf- FW A-'sJmri

,<v.:

Robert W.Wilson

urnea arouna into viauie cum- . ^auiira. +« piuyci iy axxux ny uexuxe uuxxuxxxg ,.

ies. Finally, the small^com- selves;.there' can, thus; be/ little flanged radically from -year tq 0n;it-^arid/does/nbtijiulxtf/a'igim-^ / "•>./
y, no matter how broadly question that . they ,are able:/ ld ord®r to mick
litfpmAnV/rpsnnnfiihi 1 i t.ie« are Rather, the most imoortant aues- tlon,r ManaSeinent nas.aea^vy^h^^ij - fAi- or'glass hou^:^ think

■

property - shortly /before-' bdilding
_. --- ,, » r* - ; n 4.1 . .. au.v. i v. ii4.4.icnanaea rauxuaxxv xium rveax •„ iu

panies

pany,/, t

management responsibilities are Rather, the most important ques ... . . ^ ....
■

. diffused, tends to be ,the inspira- tion is- the integrity ^ of the top community
, assets, common tion of one man—or at most, two;, man. We analysts have been used

equity, or net income. Of these I a small company is, therefore^ by many managements to affect ana^a conseryauve a«»ixx^x. : the:/dp5,000;vshar^:'o^ / ,
have found net income to be the vulnerable to any accident or the price of their stocks; some of With ^contmuea^g^jwttt -expected yersu$ *$22 *millioi/and. $1.49 'in
most useful-and define a small deterioration in the health of the these executives are more con- *n exjstlng prodjm:unes,and ^^1962, and $11.7 million and $1.06 /fi
company as one with net income top To ; take extrdme ex- cerned with the / price of their; toys to be introduced- at^the toy; |n< jg61 •Mana^enpidnt is hriusually J
of no more than about $5 million amples,/I dare say that General stock than with disclosing abso- ^^^|^e/Wpmd-gu^^broad_based/forfa company this r;^-
•a year/Needless to say, an enter- Motors' long-term prospects would lutely accurate and unbiased in-^.V^r^: size./With the t/tal home^^ building '//V
prise earning $5 million would be be impaired much less by the loss formation. One-.of the best ways reacn JA4U.Companys^volume ;Market UstimsftedVat /around $20/|
considered very large indeed by 0f its 20 top riien than Alberto- to "determine the integrity of the^ represents <^ly;about^^7
many businessmen, but mosticom- Culver's future by the loss of its top man, in addition to evaluat--V^ust^ and? ments, which the company, does
panies represented in institutional president, Leonard Lavin. . ing his personality, is familiariz^Vto .coimnim Jibing ^^chfaster not build)/arjd the numerous ad-
/portfolios are much larger. in'^ yourselves with his business the industry s o%-io/o an" vanj;ages ^hat -this company has

- vv! Screennig Rules ; associates outside, his company. nual rate. . developed over its competitors, i
, - Investment Qualities In dealing with small compa- ; i The / second ' most important, ' Alberto-Culver^ :] is% the / most •,can/ legitimately/hope that sales |
-There are two major, reasons nies we are therefore, faced with management factor is the humil- rapidly growing major' toiletries will,sqbn move into the $100 mil-

why small: companies are^■; of par-^/gteat^potential; rewards but con-' ity of the top man. If his success company, with 1962 volume of lion ;»bracket and earnings -alon^
ticular investment interest. Our- -.sidgrable risks;7 Consequently, we has made him cocky, he may lack $57 million/.up itfom $25 •fnillion/wit^them. ViV'V; a, '

/'economy ,-has-reached the. stage of must be exceptionally rigorous in* that indispensable ability to dele- in 1961 and $15 million iu 1960. -^address^^^MrVWilson^betore i ;
development where increases in selection. To this end I have de- Sate authority to the many lesser; Profit margins have been steadily group 6f institutional IrtveStorSy Boston,

^disposable income are directed yeloped certain rules for screen- men he must employ as he ex- increasing, so that- 1062 earnings m®8s- t . / - «v
rinto a wider variety of markets jng ^he large number of small pands. Finally, I find it extreme- of $2.30 on 1 million shares out- t - , « *,
^than in earlier stages, which were companies available for invest- ly important to talk with one or standing compared with $0.52 in-%-jrV;.x.xi'"D £ ' ' T »
dominated byV'growth in heavy ment. First, I am reluctant to niore of the management men' 19^0. This outstanding success haS-jf\l06rt ■1J']C'OC2lY9 JI*.
industries. Because the rapidly recommend really small compa- under the top man; the attitude been due to effective and heavy •
/growing industries of ' today— njes wj+h net incomes of less than of these subordinates : towards sales promotion of good products; AA/if h' A 1 ynClfPflt
such as cosmetics, toys, and text- ^'.000 aSTeasonTs^that their company and its boss can be VO-5 hair spray,- hair dressing,AlIIlbLeUt. (
books—tend to be smaller than sucb' companies can succeed up most revealing. If the top man and / shampoo hav'fe been;& the _^T „ _ ..\i
the rapidly growing industries of to a point, even if the top man seems inspired, but his subordi- greatest successes. The company -well knoW'in the
yesterday—such as steel, automo- has no real ability to delegate nates are not, beware! f/' not only spends large summon TV became as

biles, and TV sets—the leading authoritv' and develop a manage- - " advertising, but also has/- devel- ,..9lu!llclPal ? . fiSk— a i -
companies in the newer industries ment organization; organizational Poor Trading Vehicles V- oped -a V strong sales fo%;/for
tend to be smaller. X- problems seem to become cru- -V The' smail-company stock must servicing retailers,, and making C
The second major attraction of cially important only when the have truly long-term investment sure that Alberto products receive g t'rVet#

small companies is that, because company is moving towards earn- merit. It should be bought with adequate ;shelf space. Thecom-:^
of their generally low sales bases ings of $T million. Better for the the reasonably based hope that, pany operates in ,;a-o y I . . . tViroo tn fltm vnore lionno 1+ mill mlaorolvir rirnmntinm ovnonrlilnroe tx . XflG i.\l6W,,XOxK ■

they are able to grow much faster
than the economy as a whole and,
in many cases, faster than the in¬
dustries they serve. In contrast, at
any given time only a few large

investor to have these problems
behind him/father than ahead.

"

I am reluctant to buy a small

company/ that; is , similar im:its
growth characteristics to a large

com-

e r

three to five years hence, it will whereby promotion expenditures
be a considerably larger, more can be adjusted t&, sales,"* so that-
successful company than-at pres-,-there is little danger of su<hi out-
ent. Except for such lush bull- lays getting out of hand and cur-,
market periods as 1960-61, these tailing earnings should growth
issues make poor trading vehicles slow dowm For 1963 I would estK

companles^<^n grow f^ter than compahy,- • • merely '.because. -because of their limited market- mate sales of ;<at least $80 million/
• - ■ smaller company is selling at a abiiity, and because those who somewhat higher, profit ^margins.the

-time when our

a ; whole. At

economy is not

growing iparticularly fast it be- J^er Pr\ce-eardi^Ss^ i/atio. Other make the markets generally have than in 1962—but-still lower thaq

•{ S'toc k/^; Ex-/
- tciiairg e V, He
: /will//work
•/ primarily' i ri
./ the Mundcipai
/ Bond Depart-,
\*j :meht;;bUt will
.? cohtinue /h i s

,snwaaeiM.-iv no..CM_,T .+_ things.being equal, it takes much as much information about corpo- the industry generally-*-and per-% HBHB^®resi
, s . ii ♦ * better management to maintain a rate developments as others do. / share •' earhings of /about$3.60. - Albert C;Broear,^^Jr.- \ tyPe?//.°f/!lr|" /seek out -smaller companies for given growth rate in a large com- tt'^ A ^ > 7/ / - - / " - vestments. -,

above-average; capital apprecia-. pany thart in a smaller. one—if for - : Unless you get in at the very While the,.price of-HiiS stock is^ ^Mr/ Brocar, a native of Louis- :
tion. '"... no other reason than the larger beginning, it is best to avoid small high/ip^elation^^to^ estimated/qiir*; ba(j. pegn with JJ.-B. Hil- /

Some Disadvantages company's broader sales base and companies in industries that are' rent e a rui n gsyAlberto-CulVer/j^ar^ /&/%on^fbr 34 years^ Since ^
/Investing in small companies necessarily more complex, man- : growing so rapidly that you have could develop inter one of the very ^ - - ^^/Manaeer * of That -
has certain/disadvantages. Most - agement organization. As an al-. n. WQV a ,rt -Ko4 laree^cosmetics-toiletries-nronrie-. *^ ™s Manager ot .inai

» —i .Jl_4. _u_4 t no way of appraising what man- mrgft-cosmeucaTWiiwies-proprie- firm>s Municipal Bond ^Depart-:.
tar^ manufacturers in the next . A *'// /--> • : ; / . " " / ;

.' ' • - . w- • ment. , •.. - -^ - . •> - :• r •• •
five years.

important, so far as institutional most perfect example of what I ?

investors are concerned, #is the mean,-Beauty Counselors, while" cement's ability will be under
limited marketability-of these is- an admirable- enterprise, strikes the more. .competitive L circum-
sues because of the .generally me as a less attractive - invest-- stances • that invariably follow

small floating supply of stock in ment at about 20 times last year's sucb p€ri0ds of "rapid J growth,

public ; l?ands. ; Limitef ;market-_ \^a^i Adherence to this principle would

ileen Js the leading .pnxlurer ' tw®-years,in.-the y..
fcotton-fcnit women's dressed U S' Army duHng whieh he was ;

hd sportswear.The company has' stationed in India for t6:monlhS.
..... v. ' - 1 ^ .. v -'which' is 14 times as'large, has , . . .. . ...

•••, ability not only makes small-com- ba(j a SOmewhat better growth have avoided, I think, some of .tiiend.T^moreZ-C^MTa; /Bxpcay..as.meanber tOk*?
pany stocks hard to buy, but also, rate, yet sells for'36 times 1962 losses that have been incurred ^/ Casual;>ea&i^tG^mmntain-^wpniA^^^iast.Di^si^nt of>the"3.ondv^lu&
makes the consequences of an in-, earnings.., ... . . . . the discount field,and shell homes; en's wear by-gaining, dominance of-Louisv^lte.";/-^/'//V//-> - ,v>

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



Volume 197 Numbed 6246>' V i Tfye Commercial an^CFtnartcial^lhionicle» ^ ,/•
■)>T' (1081) 13

to
.

0& unskilled workers. :One of the but to the employer,-"stockholder ous other strikes are seriously af<-
•reasons \today for the-rapid ad- and consumer./Foreign economic fecting our economic growth and
vance in automation is because of and military aid must be increas- employment. Labor leaders are in
the excess demands/. of labor ingly assumed by other .Western a predicament because they holdunions.* VUnion leaders . recom- European countries/. Our overseas their position to the extent theymending a 35-hour week at the military expenditures should also are able to obtain increased wages
same pay and fringe benefits as a4 be reduced./Foreign travel- and and other benefits. They are thus40-hour week would hasten auto'- expenditures - by - United .-States compelled to ;try and outdo eachmation and greatly slow up em- citizens should be restricted. other. The public interest demandsployment iri many of the- services > ' X that laws be passed to deal withand other industries where auto- Controlling Capita^ Out-Flow this menacing situation or theremation , was,: not applicable. It Foreign investments by United is no chance of solving the probvwould likewise; force many;others states corporations should be con- Gf economic growth and un-

^ 9. .v business.: .* It /would: employment. Strikes,l dk ' Wen' asCrease production costs and lead
foreign companies and govern- lockouts, should - be outlawed,to higher prices or a further re-

mentc; should be reaulated The Where there are conflicts, com-
^ipon or elimination; of profits, bac^ P^lsory-arbitration should be^prorIt would not solve, but would jng for Federal " Reserve notes v*ded, with the right of appeal bylikely accentuate, the unemploy- Should be repealed. The alterna- either party to federal labor courtsment problem. //■ v tives are .tariffs,-/ embargoes,- to be established., This would also

■

• -

, ■- - ^ - , quotas, exchange controls*/with tend to solve the predicament ofBlames Labor for an ultimate- devaluation of the the labor leaders.
^Overpriced Dollar dollar.*;-■

, // We should not tolerate private
v., > = , Now, I would like to consider

. Organized • labor ^represents §rouPs/dominating our govern-how consists of 1,006 pages, in fine the monopolistic powers of organ- about 25% of: the labor force. ment and our economy by mdansprint, plus enough rulings and ized labor which are largely re- There is a wide discrepancy be- of organized monopolies. A fewinterpretations to fill a five-foot sponsible for slowing the rate of tween the income of the organized /*ieh; at the top exercising suchbookshelf. growth in our economy, as well union workers, getting between Power constitutes a private dic-
I believe the individual and as the Continuing deficiency in $3.00 and $6.00 per hour, and most tutorship of public policy andA 1 _r ... .

":''jr : 1 of our coun-
itself, be

with by both
period when- it -was (^sirable" to and our lailure to face them js re- the incomes of these groups'makes pobtical parties. It is a most im-
reduce the demand for the limited sponsible for our Present dilemma, it increasingly difficult to ex- .Portaak national issue—almost as
supply of civilian goods and serv- This country is finding it in- cbange goods and services, re- important as national defense.
|ces. We are now in an entirely creasingly"difficult to sell goods sliItin§ unnecessary unemploy- ; - Looking to the future, am ade-different situation. We have an in the .world market. With wages men^' quate rate of economic growth

Marriner s. Eccies excess of goods, labor and pro- two to five times less in Western How can workers earning from with a low level of unemploymentductive facilities. Under these Europe and Japan, this should be $1.00 to $2.00 an hour buy or rent -abd reasonably stable prices 'de-to generate sufficient growth to conditions inflationary pressures expected, since productivity, in houses or apartments built by Pends ."P^ PPt only a compensa-utilize our'' available resources of have subsided during the past few these countries is rapidly increas- union workers with common labor tory fiscal and monetary policy,
labor, material and productive fa- and' therefore, individual jng and approaching that of the -getting, in wages and fringe bene- bu* upon slowing the population
jpilities, which are our real wealth. a£ corporation income taxes United States* In. the light of this fits, $3.52 per hour now and $4.02 growth, curbing the monopolisticAt present the results of this are skould be reduced how, as recom- situation the dollar is overpriced in two years, plumbers getting power of union labor and elimi-unemployment of approximately to! u r®'actio" „t?.r°ther currencies. S5.78 P?r hour now and $7.55 per nating the deficiency in our inter-5%% of our labor force, exten- dCUOn wouia .suostanuaiiy m jf this condition persists the hour in t\yo years, and other union . .. , „ . \..sive idle facilities/ an increasing craase consumer expenditures, United States cannot maintain its wages in proportion? These were national ance °f payments,federal deficit, aAd fear of a re- which, m turn, creates employ- -position as the.reserve currency strike-winning settlements in »statement by Mr. Eccies at a sym-cession* in the econdmy. with a rJie^» l>reater utilization of pro- country and world banker This Northern California last summer, posium- >on Economic Growth, sponsored
continued, serious deficiency>^ increased ^sponsibility will . have to be '

,our international balance of pay- .. p :a e p ot which taken over , by: an international Compulsory Arbitration f^r 'jmenti problem. f " i ' // stimulates new. .capital . expenjii- monetary organization where cur- ' - Todays Real Monopoly
, , The dilemma in which we now

: S ^"^wnward^over1 the In 1958 the total compensation Lee tO Be Vv~P.find ourselves is .not. of, sudden Prefers Incroaslnff Private. - longer period As the need "is de~ of employees was more fhan > J , > :origin but is^the, result ,of .an., acr Spending Than;Oovernment . termined. ' /!« (14 times as 'nmeh as profits,, of. 9II /.)+" T.ppinmud|^^of^|^t^il^ corporations. Much has been said
. A J-J-1&&AA1UV1A

up to ti^<basic;;Oc^ho^cj)ix)^i yj; J:^^^fW^^mmiCT^imvipust; the;, meabtim^^fufthe^ Tn^^^^;^
s ^ Manager of the

jur problems is sales dePartment, on March >14,
organized labo^V becomes a Vice-President of Lee

.1..

■■"i-rginson Corporation, 20 Broad

j^ew Jf^rk jCit^,;memberof
During the-past 15 years we have ^ures (\yhichf
disbursed ^approximately 100 bil- '^ - and'

•l".' i.'Nr.is". thpir- pffppf^

Economic Growth Potential
By Marriner S. Eccies,* Chairman of the Board, First Security ' " •~

• -' :Corp., Salt Lake City, \Jtah{ 'Former .Chairman of the : ~
'

- Federal Reserve System ^ '

4"iX ;-/!-'s' ^
. / Mr. Eccies wastgs iro -lima in-singling out the factors he believes j

. - are fesponsible/for our economic growth and balance of payments >
difficulties. What he has to say differs in stress, if not in identi-

) v / fyiiig; that culpably -responsible, -and li* prescribing what-should- be
v- -' done*to* alleviate' our problems compared to what many others;

.have said on the same topic. Topics covered includes/compensatory -

fiscal-monetary- policy; slowing down of the population; growth/. }
/ curbing labor-dictated wages, aiid measures to eliminate our inter-

*

-national payments-imbalance; '
; > / " ■

. j ' . - •

Economic Growth can only be * Th6 entire national tax laws
adequately considered in relation- need to be rewritten and simplr-
ship to employment, production fied. The income tax law started
and prices. It has become : in- as a 16-page document in 1913; it
creasingly ap¬

parent that
f i s c a la n d %

monetary pol¬
icy alone are

not adequate
to produce a

satisfactory
rate of growth
and alow

-level of, un¬

employment.

/ Our basic,
problem -is the ■

inability of
pur economy

: • • as }The ;h^os"t/ recent * example -^ the Higginson Cprporation, 20 . Broad
thet longshoremen's s t r.i^ke ^bveringi '

only'fo the/worker lions of dollars/This, and numer/>changes.

TBTOadr/l^^t%eth^/^^^rg^^ ^pprate;,;ifted^
prinvest- fa?cppyer/eah/speh^; •/ r;
feents^^^aiiy decrease ;

io sell secunties in obr market, Federal iricome taxeswill likely ; *
and / expanding foreign, travel- Pa;mor© than offset by increases
uby r Americans, , Kas- drastically in; local taxes required to meet .

changed/ the position 'of Western ike mounting/cohaplexity .of ecor : . v
Europe from one of an acute dol- ^ornic and social problems result- ?/ , ■

)ar shortage to one ?of ar large sur-. iriS fro^ a too-rapid population
plus.Duringthis same period "ex- .Sfow{b. .■>.

eessive. increases, of. Wages, and ;

fringe* benefits of organized labor * . Would Curb. Too Rapid,.
in this country/ have tended to '■ Population Growth-
price American goods and- serv- ,/-This population growth will also 1
:i^e®^ pi ike>world;^markets and:add increasingly to; our unem-/
J a domestic markets as well. Tins plojnihent ;problems- as-the^^ te-//' -

vfS/Ln ec^' deprived us of much suiting influx -6f workers will
and. economic likely be among the least skilled '----freedom which we formerly en- an(j least experienced in the labor // , «

:}9X®4jSmce;wefipd ourselves force (most of our present unem- /locked ;into a
? world , situation ployed are in this class); Unless /

^ ^ no , l°n&er; finan- we recognize the need of reducing t'/ / v'_;--^^>^<^^Q^/^/--^-///i/*/-'-/^/immigratioh and curbing our rap-.
I do not believe there are any idly growing population (as/West- / ;

pat/.or /ready solutions' to these .Europe and.^Japan .are doing) ^ ,/. /
complex : economic and social '1.9-' not belfeve we will be able /
problems that have built up over to meet'our unemployment prob-
the years,' but I do feel that the ^enr/ and maintain an adequate // // •
present situation calls for a seri- economic growth. ; ; - /J
ous reassessment of some basic - Automation increases the de- //
problems and action to deal with mand for skilled labor while at/ / ~them. •' -• • - the same time reduces the need / > '
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The New Money Market
Economists explain why: (I) Reg.; "Q" increase in time-savings
deposit interest rates unexpectedly failed to bring about long-term
interest rats rise; (2) demand for mortgage funds went up though
housing starts rose only moderately; and-(3) open-market borrow¬
ing has reduced the significance of short-term bank loans.- The
authors, also, briefly summarize post-World War II principal new

developments, and new tendencies in the markets for long-term funds
influencing interest rates and changing investment and commercial

• /Z/ZVA//A;/A;A;// . 'banking practices.■' '

.! rate of growth of/time and sav¬

ings deposits will continue at the
1 1962 pace is problematical. It is
quite likely that the steep rise

/ ; in 1962 was /caused partly by a

substantial shift of equity money

f to savings' deposits;;/ This/ de-
/ .creased : ;the<" supply of ..capital
/lavailable/to enterprises desiring
/- to finance their needs "through
v the sale Of stockr/Z / / *- Y v

-vv,*:0
v;'"'.-Z'V:./ •• ^ v

/Mortgage tyfoney>pem^hd/^y-
.The record increase in •, 1962; of rapid upsurge in savings depositsA' tParadojc; y r .* / / ,

Jime/and sayings deposits iri com/ seeking/outlets/ in,
mercial banks and mutual savings market came at a time when the market, the bulletin states, that
banks and in' capital shares-'of volume of corporate securities of- jn the postwar period/the ,m.ort-

fefed in the -market/was^ gage market has//constituted
jng. : The principal factor/was .the/greatest single demand /for/long-
ch^nge in the. inyestment. policies term .capital; The simourit; of out-
of the; commercial .b^hks/indu • standing mortgage/SeBi. has: in/
by the need to find higher yield-, creased rapidly- from $35.5 billion
iing outlets/to offset the/^ at the end pf 194&,Ho $ 1SO billiqn
cost of savings and time, deposits, in 1955, $207 billion in 1960 and
Government "securities obviously $250 billion at the end<of 1962.
-were not the,; answer. " Neithef The supply of /mortgages is
were/ordinary commercial loang, highly /volatile. /When - building
particularly ri h o. s e/cpmmanding activity is at; -a high .level the
the prime rate/ adequate,to. meet volume vof mortgages.: incerases
the/high cost of savings, .especial- rapidly, as for example in, 1955
ly in View of/the relatively/^ . i959, scaq?ing a sharp *ise m
erate rise in business loans. The -mortgage rates and consequently
commercial banks therefore in other long-term rates. /When

savings and loan associations as a turned to tax-exempt securities the demand for mortgage Joans
/result-of the amendment of Regu- and to mortgages. The amount pf is slack, there is almost invariably
ylation Q by the federal Reserve obligations of states and subdivi- an immediate downward pull on
.Board and to some extent caused sions held by all member banks interest rates. /
by the violent gyrations of the increased between Dec. 30,' 1961, V. T / ' / / .. / V
^stock-market Tn May and June and Sept: 28, / 1962, frofn • $16.7 "A Xl? ^®^t-ly®ars,tpartl4.cular^
.had a much greater and opposite billion - to $20.1^ billion/^ TlieSe |^urmSJ962, refinancing of mort-
.impact on the capital market than heavy bank- purchases were prir
had- been expected, according to marily responsible for the strength mortgage market. - AI-

Dr. J. H,. Taggart Marcus Nadler

thoughVhousing/starts -rose. only
moderately in 1962 and costs of

preciably,. the amount-of mort
gage debt grew, by a record $24.4
billion. In part, this sharp increase
was due to the refinancing of

.a bulletin entitled //New Forces 0f the market for tax-exempts
.in the Money and Capital Marr and the decline in yields. < Simi- . .. ... . .

kets," just issued by Dean Joseph larly, the-sharp increase in the construction^ did not increase ap-
H. Taggart, director, and Dr. Mar- demand for imortgages by com- nw,ah,v- th" n,ort-

•

cus Nadler, research-director of mercial banks, mutual savings
the C. J. Devine Institute of Fi- banks, - and savings and loan as-
nance of the. Graduate School of sociations was responsible for the - , . ,. t „ ■■ ■

"Business Administration,' New decline in mortgage rates in 1962, outstan<^inS - mortgages at larger
tYork University; even though the volume of mort- "mounts Over the years mort-

- • gages rose materially. gagors, through amortization pay-
Unexpected Results of * .,. ' ' , .. . have reduced their, mort-

Regulation "Q" It would appear, therefore, that gages and are therefore m a
; ■ ,

> the change in Regulation - Q had position to refinance them to ob¬
it had been anticipated, the a much greater, effect on long- tain additional funds. It is quite

NYtJ study pointed out, that" the term. , 'interest : rates». than /the likely that some of this money
increase/in the rate .Of interest abandonment of. the r"bills only" is used to improve or enlarge the
paid on time deposits ,would tend policy Tn February, i961 and the homes,' to finance the education
-to push up long-term rates gen- resumption by the Reserve au-/of the/borrowers' children, and
erally. In fact, the effect on the thorities of buying medium- and to purchase durable consumer
.Capital market was just the oppo- long-term government securities goods..Thus, transactions .usually
site. One reason for this was the in the open market/Whether the financed through relatively short-

Japan, the world's acknowledged pace-setter in economic growth, will be
featured in a Special Section to be published by the CHRONICLE oil

March 28. This important issue will not only describe the factors respon¬
sible for Japan's remarkable economic upsurge to date, but also set forth
the conditions which, favor an extension of the nation's growth rate, in
the future.^Other articles in this Special Section will point up the excel¬
lent investment opportunities in Japanese securities.. -r

s:s*'/a'"*r:V.>Vf^V* 'A,-"-* ''-"i■ A-^V-
/'•:/ ''".v./y.T^. - -y- y:;' * ^> ;t.n ; v:;; V /.• *- y.: y/jy -v v'- /i "*«•;Sr-y . 'v"'//:/}"

Don't miss the opportunity to advertise your Firm, Corporation or Bank
in this important issue,- Please reserve your space requirements before^
closing date of March21.V-\^- ,///////. ^

Regular advertising rates will prevail
for space-in this important issue. /.

The COMMERCIAL and FINANCIAL CHRONICLE
25 PARK PLACE, NEW YORK 7, N. Y.

•Z//®'^/;/;/ RECTOR 2-9570 /v- ^:'V"/'-?///n^/-/:-///

term borrowing, not exceeding -banks and of the economy as a
three years, are financed througn whole.1 ^ . > ' . . " .

long-term mortgage loans with a .. -■ »

maturity of . 20 years and . over, New Tendenc.es Affecting *
usually at a lower cost.;
duces the demand for consumer -/ Similarly, new tendencies have /;////
loans and thus affects the op- emerged in the markets for long-■ -
erations of, finance companies as term, funds that have had a major K ,

well as commercial banks. It also influence on supply and demand-> //- '
Raises/ the -^"yblume; of^J v /

v.debt and; thus "tends - to .affect the/ These-, ihclu#£/the followingr //. / / / / ^
level of mortgage rates and long^ The/a^elerated/grbw^h^ of
/term interest rates in general. Jf §avingff and time deposits in com-: , ;

jhis^shQuldtrproye,^■■t'd/bq-. •; 4/
atemporary phenomenon^ •. it.their /investment ^.policy\signifit / », ^ .

,could-have: a-marked impaction'cantly, - • 4.4 /^ »1t
; the money' and - capital markets,. (2) The greater importance^'of :
* ,/- - ./ ' I • • v ;' private-placeipents as qomparea /
/Operi-Markbt Borrowing/Offsets with/ public' offetittgS; of 'debt se-; /

- Short-Term Bank Loans j curitiesJWhich .irr turn/pas' ; /; ^ / ^ ;
, /Av recent money-market1 de-- hanced the importance in the
/velopment, according to tho buUer- vcapitai market - of the large inf
/tin, :has -; been Z the; increased re- stitutional investors, notably; the -
'liance on opeh-market borrowing, \Iife insurance/companies, at * thf /
/^hich iri^turn: has 'fended to «xe^ expense of the smaller investing
duce/the significance of shortr institutions. ;
term bank loans. This has been (3) : The growth of term loans r
"due primarily to the lower, rates (commercial banks and the de-

1

obtainable through, the sale of cii^ing -role of , self-liquidating/
commercial paper or the use of ghort^term business loans -in bank /
bankers' acceptances. While,: the lending.
prime rate the commercial banks >4) frequent shifting Of
■charge their best customers pas fun(js between the equity market
•remained, unchanged^ at 4V2% and savings institutions, which >
since August I960, the average jiag had a marked impact on the ,

monthly pnme commercial paper capital,markets; .
rate; fluctuated between 2.7 and / - '

3.4% during the period irom. (5) The tendency to refma^e t^
/August /1900/40; ;;Noyembfir ;1^2; ^ / y \k '-y
The rate on paper directly placed higher than the outstand ^g _ -
by finance companies, which are an0 tc- tl?e:^ .r,.., - - f

among the heaviest bank bor- funds obtained for buy ng
/rowers, fluctuated between 2.5 ahle consumer goods and 01
and 3.2%. Because of this wide other purposes,
differential, finance companies ., (6) Treasury debt management.
and other. corporations are meet- innovations, such as advanced,
ing a larger part of their credit refunding, utilization of debt
requirements through the sale of management to prevent sharp de- .
their paper in the open market clines in short-term rates, and
than through borrowing from The competitive bidding for long-term
commercial banks. Moreover, in bonds. .

contrast to bank loans, financing (7) The decreased importance
4hifough openPiarket paper does 0f expectation of changes in inr
'not involve maintenance of com- terest rates/ which has had ..an
pensating balances. influence not only on speculative

.■ • •' ■
„ 1 + activity in the bond market but

New Postwar Developments alsQ on the timing o{ offering and
' The principal;/new. develop- buying of long-term obligations/
'

ments in the money* market in <■ - * .: r; ^

Ithe postwar period, ; and par- £ , ' ,1 v ** ' ' ' ' * V
jticularly in the past few years, q1 /\yip VflVfllPV
rbay "be 'briefly summarized as lVldlUllvj X <XVUivj

(1) The restoration of the jn- With Andresen
ternational / money /market/ and
the continuous- large balance of
payments deficit of the United

• States,. which / have • greatly in¬
creased foreign-owned short-term
dollar / assets and/hayd/led to
large losses of monetary gold in
the past five years.. - ,. " " •

/ (2) The decreased importance
of bank borrowing/by finance
companies and large industrial
corporations and the accompany¬

ing increase, in the volume of
commercial paper and of bankers'
acceptances in the market^,-., Sam F. Malone Thomas K. Yardley . /*"

(3) The lessened significance A „ A, ^ 1-. /
of inventory movements and its BIRMINGHAM, Ala. — Andreseh £
effect on the demand for business & Co., members of the New York;.
loans ' ' T Stock Exchange,-have opened a
cs (4) The growing, tendency for new Municipal Bond Department4/
large.firms to finance.their small in their Birmingham.office, P^nk//
customers' / working capital and for Savings Building, X y h. d o n
equipment needs, as evidenced by L. Pearson, resident-partner,, has
the constant and sharp increase announced. Although specifically/:
in accounts receivable.;/ ' '/ designed to handle certain of the
-. (5) The decreased dependence municipal bond meeds of various v-
of business concerns on the com- 'banks and otherrinstitutional ii^- f

mercial banks for credit and their vestors,^ Mf. Pearson/ indicated r/
-increased reliance on depreciation that they hoped shortly to begin ! <
reserves and reinvested earnings, handling corporate and. govern-%/r
; (6) The introduction of nego- ment bonds as well. , , /v
tiable time certificates of deposit. The new department is manr y\/
/ (7) The expanding role of non- aged by Sam F. : Malone uarvd v. /
bank corporations as short-term Thomas K. Yardley. Mr. Malohe /
investor? and suppliers of funds had been in the Bond Department /J
to the government bond houses. of The First National Bank of
/ (8) The sluggish growth and Birmingham, and Mr. Yardley had
rising velocity of demand deposits been with Hendrix & Mayes, Inc;,
and the great liquidity of the prior to joining Andresen & Co. / •
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The Euro-Dollar Market 't: Gregory & Sons

By Paul Eirizig

The- inherent" advantage of the uEttro4ollarn marketassures .its'
permanency even in: (1) the absence of speculative interest rate
differentials and profit margins( (2) our removal of Beg:. 4 or
imposition of tighter credit; and/or (3); the event the deficit in.
our ^payments-imbalance disappeared. Dr. Einzig doubts Americans
Will transfer domestic deposits to their banks' branches abroad In
view of the ever present risk of exchange control. The author,
points out, also, that our competitive attempt to raise interest rates
:oq deposits would costour banks more than they could possibly
gain in frying to forestall the rise of "American-owned Euro-doi-
iars.^ Dr. Einzig, thus; anticipates neither a speculative expansion
nor the ^disappearance/ of the? Euro-dollar market but admits
that a sudden change could alter his prediction of niodest growth

for Euro-dollars.

flow- of a billion dollars or two

into the ? Euro-dollar m a r k e

After all,' if as a result of a Heavy.. T - . /vimv *- •'
flow of American residents' funds JN 6V^:\^jtllC6S
intothe.Euro*doiar.market,Inter- . ^

est rates ; 'and ■ 'profit * riiarginS^The -New^
should -decline^ -stage is "bound firm^^
to be reached sooner or later Ut bounces the removal of its office,

: which the-hibvemenfrwould' cwrie effective March/118 ..ta; 40'? Wall
:to .ah,eri<L:Gom£etitioh 6f the in- Stre^ New;^Ypf£/£^creased; volume of Euro-dollars will occupy ^the 26th and 27thi
Would tend to lower .interest rates floors.
Jn Europe endHt. might cease td t «-■ : . 1 i

. , ; i
be. advantageous to borrow in the —The nrm was organizedJn 1934
Euro-dollar market. . ^ : ^JKolds, m^be^ips^oh^^s'
; t' r ; - + ■ American Stock Exchange and the
■;Risks in American-Owned , - >, Midwest Stock Exchange. It also *

; "Euro-Dollars"
. m •;/. maintains -direct"'wires to 'torre-

in the

H. Gregory, /Seth A.(I Thayer*
Herbert A/ Hbehn; and Edith A,
Gregory (hrhited).^ ? ; ' ^0 K\." :*

. ;y..' / i,.;, i *,—; - ,,-yff

, DIVIDEND,.NOTICES/ „ .

-Moreover manv Americans are spondents^ in 60 citiesMoreover, many Amei icans are
United stateg and Canadabound to feel that the increased/.

yield would not compensate them / Partners include: George M.
for the additional risk. The prac- Gregory, .George E. Nelson, M..p% /'3/• • tice of American banks, whose Henry Townsend, Joseph' D-. Kra-hONDON, England—The: London have got into the habit of its use, customers want to transfer their sowich, Robert J. Kelly, F. Oak-market in Euro-dollars .has been between them they will keep the deposits to their London branch, ley Crawford, Wijiiam H. Greg-rather quiet during recent weeks, market going even in, the absence to make them sigh a declaration biy III, Samuel Sloan III, J.Its .turnover is believed to have of spectacular 'interest differen- to the effect that they are aware Hampden; Robb,.. Jr., Barnes H.declined, somewhat, its rates are tials and profit margins: ' that such deposits are subject to Shells, George W. Linne, Robertlower, and, above all, profit mar-. There is a widesperad opinion exchange control in the .countries-gins on transactions in .Euro-dol- that the market owes its expan- concerned, shouldJn itself be suf^ nrvinhxrn xrnT¥r>i?«Jars are distinctly narrower. These si0Iy to the perennial balance of ficient to make :them realize the. ; ;; - VA"fcJ>lu. iNUAAvL& :: ■'tendencies have revived the feel- payments' deficit of the United extra risk. Although at the prfcs- DOM E M INESLIM ITEDipg. in many Quarters that the states, because the export sur- ent moment there is no likelihood March e. 19&3tpnd towards .the expansion of piuses placed large doIai. funds of any new exchange control being

M a EN°ra''= lrMtor:l of

CERRO

Cash Dividend No. 171

%The ISoardLof Directors oh
March 5, 1963, declared
a . cash dividend tof 2.7
per share on the Common

: ;Stpcle the-Corporation,
payable, on March 29,1963
I to stockholders of record *

on March 15,1963. ; ;

Michael D. David
-

. ,s " Secretary--

CERRO CORPORATION
^ V'

300 Park Avenue : "
■

New York 22; N. Y^

->

I New England Gas

...
... .......... , , ........ 'balance of payments surpluses of

....
, . . .. ,

too distant future..
the United States and to influxM majority of large American de- fHE COLORADO FUEL ANDr irhiere is ho reason to believe foreigmbaiances due to the con- positors from switching into the; IRON CORPORATION

It is^^ fidenco irispired^^ by the-hcrerinial Euro-rdpllar. market.^ And it us- * ^ / Dividend Notice I$ friie, if the United States au- surpluses. -It makes no difference <?hly the largo accounts that really: The - Board .of Directors .of The Colorado Fuelftorities should yield to pressure from the point of view of the tnatter. for tt: is. ^not possible to. JS|»fi35^iS5S^SP®8!Sf.In favor .of doing away altogether prospects of the Euro-dollar mar- operate in Euro-dollars in small; pum a. wo p.rwith Regulation .Q, arid remov-. Jret whether - the. foreign-owned amounts. . . the series b «o par vaiiw preferred .lock,
mg the maximum limits to in- dollar deposits came,;about as * a; Taking everything into consid- holders .of. record at- ttiei close of business on. Mowed on deposits, how- result of exports of .goods to the eration,- it seems safe to conclude

Directors h>ok no action withever short, it might reduce the United States, foreign economic, that .the anticipations of a disap- respect to the common stock for this quarter,inargin of advantages for foreign and mihtary aid," the influx of hot pearance- of the Euro-dollar mar- :
^ coi0ra<to'^^^o^ipo^>^; arid American depositors to . de- money, or the influx of foreign, ket and the ' anticipations of ■ its '1 ' ^ r : . I ' f ■ 7'posit their dollars in the Euro- capital seeking permanent invest-, spectacular .expansion, through /dollar market in preference to1 ment in the United States. ; , - attracting furids oi American resi-.leaving their deposits undisturbed According to another popular ddnts are equally unjustified. TheWith banks resident in the United misconception < in the opposite: market : will bave its ups. andStates. This tendency would of. sense envisages a spectacular ex-; downs, but it has come to stay. Its,course become stronger if, in ad- pansion of the Euro-dollar market institutional development is now/ \ 1 ' * *dition, the . United States mone- as a result of an increase in the' probably more - or less complete^ .• Dry Corporation

| —.n-rp-rrr— r.r,r~\-"- ^
p moo; shares ■ of the Association pA payable-,April I5i/196A;to ^hare-;; A
A holders of record atUhc-.close of | >
A .business,March:26,-1963. ^ ,

k-v it ': -.i ' Irk**vTfl/avt T*j><|feB. A. Johnson, Treasurer p v
1 March 7/1963

authorities should also yield volume of American-owned dol-: so that any further possible ex-. DIVIDEND NOTICE

The Following dividends haye been
declared by the Board ofDirectors:
Preferred Stock—A regular quarterly
dividend of $1.0625 per share on
the $4.25 Cumulative Preferred
Stock, payable April 1, 1963, to
stockholders of record at the close
of business on March J5,' 1963. '- /. |
Common Stock—A quarterly divi-.

\ dend of $0.25 per share on the Com¬
mon Stock, payableApril 1,1963, to
stockholders of. record at the close
of business on March 15, 1963.
Transfer books will not be closed-

Checks will be mailed. /

cabom for the market td survive mittedly, as .more ,and mpre less,; the f development, n e <e d s^t^' chan^es-'.
, v - American residents discover the, watching, | as the situation and

.

r ' ' r advantages of higher yields on prospects are in. the habit. of
1 urv a *,°' I'Aewnt . their short-term, investments,: Jhe^ changing',.wijth.''(a":,^disconcerting,- Advantages

^ ■ ■ proportion of American-owned; suddenness,; - 1 "*V .**

This conciusion, is endorsed in "Euro-dollars" (a contradiction in
.'

au excellent article by,Mr. O. L: terms) may increase. Should tiiis' ^ ' *. . ' " 1 i: ^, . ;Altihann,. appearing in the kiarch, happen, / the pressures bn /the; H (SllRtOtl^^ otOCK :&? ■ >^63 ibsue ^ International United Statek Gcwernment'to /do?/ ; ■ •
, : ; „ ^WCk8 W«. oC,i,«ucu. —

^ithrbrings ujyjto elate an«arHeT; *ncr€ase. - ' ] . l>yilU ulUU V/Ublllg
'article; by the same ^uthor in. the' On the face of it the. case for^^HouSTON T^exas^TheStockahd ^

Bond Club of Houston, will: hold'. ' , / / /
COMMONWEALTH OIL

REFINING COMPANY, INC.
'

'-DIVIDEND-NOTICE||
The Board of Directors today

"

declared a quarterly dividend
*~\e of 8 cents i per / share - on

% the company's outstanding
i I shares of .common stock, pay¬

able May 1,. 1963 to stock-: .

r holders of. record March 31,
1963. The stock transfer

^H-^onfinrntal
■

• '

^crMralicn
- A Diversified ClosedrEnd

'

Investment Company

. . First Quarter Dividends
.. /'; ■;;

■>', Record Date March 19,1963 >

32 cents a share .

on the COMMON STOCK
• Payable April 1, 1963 ■/

; 67Vi cents, a •shdre on, the

$2.70 PREFERRED STOCK
V Payable April .1,1963 /

65 Broadway, New0Cprlc6^ N. Y.

if;

•>}

i

COLUMBUS AND SOUTHERN OHIO

ELECTRIC COMPANY > ; ;

lleve ^ that, such' are " the /hasicg;hpt^e^par-^dSealizei|h^;|att^^t^S^£!^^^w^advantages of this highly flexible; creasebfjhterestbnthe hundreds - ppd d „ ; *' >and adaptable device both for of billions of domestic deposits „ . ' ^ , * / 'lenders and for borrowers that," would cosf American banks .a . Tariff is $25 per guest. .Checks,;
now that banks and many non- great deal more than they could miade payable to the Stock and;,
banking investors arid borrowers- possibly* gain by preventing the Bond Club of- Houston, .should be

f mailed to Jack Currie, Moroney,
Beissner & Co., Inc.5't'-'""*•'-"I ' - j

■>r

H-
h

■ t

■ i

i

■ i<

"t 1;

ANSWER TO YOUR

MARKETING PROBLEMS
:■

; v' •:' V
Are merchandising, distribution,/-selling effectiveness or

. ^
other marketing problems keeping your share of the avail- .;
able market from growing? Let me show you documented 1 *
proof of how 1 can solve these as your Marketing Director— :

whether your products are consumer or industrial! Box C 37,
Commercial & Financial Chronicle, 25 Park Place, New ;
York 7, N. Y. / /■ V: V ; V?" viV' -■

/ Richard Bradley, Equitable Se¬
curities ; Corporation,'; is * general
chairman of the event. Golf is in

charge ot Gene1 Owen, First City; •... ^oks will"hot" close.
National Bank; :' special ; event,'/

'

Rolfe Beaudry, Fridley & Freder-
t

king;- Entertainrrlent^Albert: Ma-"'
; gill, Underwood; Neuhaus & Co.,J{
Inc.; Thursday party, Marvin De-'f

-

manzuk,' Dempsey-Tegeler & Co.,
Inc.; invitations; John Greer, Mc-•
Clung & Knickerbocker Inc. 1' ^ ; f

.■
O

H. Ward s-Beebe, . Beebe v- & •

Lavalle, is President of the Club.

tf .Today's declaration repre- >

/ sents the company's second
:quarterly dividend of 8 cents /

per share since Directors, in :
"

January 1963,- placed pay- *
ments on a quarterly basis.

*. , , RICHARD deY. MANNING
;.; / • - Secretary

San Juan, P. R. , March 12, 1963

Dividend- on Common Shares
./i'v-'v/v/

The Board of Directors
of Columbus and
Southern Ohio Electric

Company, on March 6,
/ 1963, declared a divi-
: dend of fifty-five cents
(55tf) per share on the
outstanding Common
Shares of the Corpo- -

ration, payable April
10, 1963, to sharehold-

. ers of record at the
close of business on

March 25, 1963.

G. C. SHAFER, Secretary

the ELECTRIC Co.

COLUMBUS AND SOUTHERN OHIO

ELECTRIC COMPANY

i si
i it
K n

ib'
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Tile State of 45//
TRADE and INDUSTRY

Steel Production

Electric Output

Carloadings

Retail Trade

Food Price Index

Auto Production

Business Failures

Market Upswing in Steel Industry
Accelerates /Vv'z Our Reporter on

GOVERNMENTS
, BY JOHN T. CHIPPENDALE, JR. -

Current economic activity contin¬
ues to move sideways while liquid
assets are growing at a fast pace,
indicated the March, issue of Ba¬

rometer of Business, published by
the Harris Trust and Savings I
Bank, Chicago/
The publication also states that

industrial production is remaining
in the narrow one-point index:
range of 119-120 (1957-59 = 100),:
which it has occupied since July,:
1962. :

Even though new orders for du¬
rable goods increased in early •

1963, they are still within the
high-to-low 5% fluctuation expe¬
rienced v during the last/ half of
1962.

Since May, 1962, seasonally ad- ;

justed/civilian employment has
varied less; than half a million,
while unemployment moved be¬
tween 3.8 and 4.2 million, or 5.3-
5.8% of the civilian labor force.

//Retail sales for February con¬

tinued to fluctuate in the $19.6-
$20.2 billion range where they
have been for the past' eight
months, pointed out the business
summary. ' , • -

•';? Even though most economic in¬
dicators have been on a flat trend

for the past three-quarters of a

year, liquid assets of the public
have increased rapidly. ' '
Commercial;; bank time depos¬

its, mutual savings deposits, and
savings and loan / association

shares, showed record dollar in¬
creases in 1962. This growth last
year followed previous record ad¬
vances in both commercial' bank
time deposits and shares of sav¬

ings and loan associations in 1961.
Total liquid assets in the form '

of currency and demand deposits,
commercial bank, , mutual savings
bank and postal savings time de¬
posits, savings and loan associa¬
tion shares and U. S. Governments

savings bonds rose $28.7 billion inj
1962 compared with $27.9 billion
in; 1961, stated the Barometer. G;
The phenomenai' fise of bilr*

lion,; or 18%, in" commercial bank ,;

time deposits held by the public
last year was in part the result of
the increased interest rates of¬
fered by banks on time deposits.
However, the excellent growth

in mutual savings banks and sav¬

ings and loan associations suggests
that the record rise in the com¬

mercial bank time deposits did not
come primarily at the expense of
other liquid assets, but was an

acceleration of the liquid asset
growth of the past few years. Dur¬
ing the three-year period 1960-
1962, the public has increased time

deposits at commercial banks 47%,
mutual savings banks deposits
18%, and its shares in savings and
loan associations 47%, states the
publication.
Since the savings rate of con¬

sumers has remained nearly con¬

stant, consumers as a group have
not increased their net accumu¬

lated savings relative to income.
On the other hand, there has evi¬
dently occurred a substantial in¬
crease in saving by a portion of
the population while others have
increased their debt obligations.
As a result consumer holdings of
liquid assets have risen, while at
the same time a marked gain is
evident in consumer debt obliga¬
tions, particularly mortgages.
Due to the increase in interest

and dividend rates, , consumers1

f ■ / t .•4s -ft • Z

Steelmakers are scurrying to
keep pace with the fastest market
upswing they've seen in more than
a year, Steel magazine reported.

commodity Price index jn the last two weeks, it said, the
- producers have watched orders . ,

. ■.
. —;—snowball, backlogs • mount, - and 1

leadtimes lengthen. / >. G 1
There's no 1 runaway-no real recently_issued refunding ob- they were /ncl.nedjo_se!V their

have shown a preference for sav¬

ing in the form of time deposits
and savings and loan association
shares as opposed to marketable
Government securities and corpo¬

rate stocks. •
,

Even though the economy has
registered slow gains during the
past year, the growth in liquid
assets of the public has been of
record proportions/This cbmbii
nation of events has been instru¬
mental in the gradual decline of
long-term interest rates during
most of 1962, indicated the Ba¬
rometer of Business.

Bank Clearings Increased 13.4%
Above 1962 Week's Volume

Bank clearings this week will
show an increase, compared with
a ryear 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, March 9, clearings for
all cities of the United States for

which it is possible r, to obtain
weekly clearings willV be 13.4%
above those of the corresponding
week last year. Our preliminary
totals stand at $32,062,300,059
against $28,261,249,493 for the
same week in 1962. Qur^compara-
tive summary: for some of the
principal money certters follows:

Week End. —(000's omitted)——
Mar. 9— -1963 1962 •• %

New York $18,135,356 $15,558,505 +16.6
Chicago.;. (1,364,876 / 1,232,616 +10.7
Philadelphia " 1,180.000 1,136,000 '+ 3.9
Boston _____ : 864,229 / . -793,792. +, 8.9
Kansas City 544,568 + » 509,854 + 6.8
£ . ^t'v '•yA-V,»A**• /'G;-? •"v:'i-*•

/ Steel Rise of 2.3% Over Prior s
'

/ Week Marks Sixth Weekly
Gain in a; Row/ But Is 8% G-/

/Gj;//Below Year-Ago- Week

According to data -compiled. by
the American Iron and Steel In¬

stitute, productioh fob the week
.ended March 9 was 2,178,000 tons.

against 2,130,$00
tons (*114.3%.) 4n the week end-

March- S^vThe week/$q/w«ek
output' increased 2,3%.

■ '

V •••;•"- • I A* /v/.w-.i/,;-

r/ This gain was the sixth con¬

secutive weekly increase and • is
attributed to an advancing current
use demand for steel as well as

an undercurrent of hedge-buying
against a possible steel strike. Not
since the seven weekly advances
in a row ending Feb. 17, 1962, has
there been a comparable sustained
consecutive rise.

So far this - year —• through
March 9 — the output of ingots
and castings has totaled 19,868,000
net tons which comes to a 16.5%
decline compared to Jan. 1-March
10, 1962 production of 23,804,000
net tons (*127.8%).

, —;

Data for the latest week ended
March 9 show a production de¬
cline of 7.98% compared to last
year's week output of 2,367,000
net tons (*127.1%). / '

,r
„ «Tndex of Ingot

Production for
■ ..*••••/ -' •< - Week Ending
District— -

. Mar. 9 Mar. 2

North East Coast_____ 105 / 104
*

Buffalo . 112 108
Pittsburgh ,103 .% 102
Youngstown 108 103
.Cleveland 134 136;
Detroit 163 - 167

; Chicago , 131 ,125
Cincinnati 120 122
St. Louis 117 114
Southern 108 102
Western

______________ 114 110

Total industry 116.9 114.3

""Index of production based on average
weekly production for 1957-1959. ; :

oon^iArafinn in ligations are being fitted into their rights or stay with the short-term
convince even skeptics that they "Shtful places in the; money and ' obligations^which the/owned, be-
SSSeSS markets. The fact that the cause *

Treasury was able to get a size- very important to them,
able amount of the eligible, is-
sues to go into longer maturities
made this very sizable prere¬

funding and junior advance

relight idle furnaces ahead of
schedule, the metalworking week¬
ly'.said." ' :
? March shipments of steel mill

fun<Ung and jnnlor advance re.
products will exceed (hose in Feb- funding operation a .very success-
ruary by 15 to 20%. Steel cited s ^ J

The medium - term bond, thf
3%% 'due 1971*, attracted a goodlj^
amount of followers, since thi$
maturity was to the liking of in¬
vestors who did not want to go

these reasons: (1) toventory ^
dation has ended; (2). Require¬
ments of seasonally affected in-^
dustries (such, as canmaking, and
construction) are rising; (3> Some
users are starting to hedge against,
the possibility, of a steel strike.
/ The upswing in demand has
tightened availability of
steel mill products—not by caus

importance to our international
balance of payments that short-
term rates be kept high enough so
that the readily -movable funds
will continue to remain here, , it
is imperative that the Treasury would meet the needs of certaiii
and the monetary authorities be/ institutional investors. Also, the

„nmp *n a Position / to add; to^^thS fac^ that the 3%s of 1974 were not
supply of these securities spy that %0q: ^ / behind /the >1971 bon4

sectbr of the capital market. It
has been evident for quite a while
now that a Government bond with
an

, intermediateterm maturity
and a high enough cbupon rat^

ers, farm equipment manufactur
ers, service centers, freight car

builders, and railroads. In the
East, demand for cold rolled
sheets is strong from automakers,
office equipment manufacturers,
and producers of welded mechani-

ers,

For , 7th Consecutive Week

mg \ extended deliveries, Dut by not go dowri^ The refunding oper- i0ns; the capital market that- k 'forcing mills to .• reinstate normal tio iukt comniPterf wm allow >? •' . 5 ? V;? . a. 3
leadtimes, Sfee! said. ?^%^s Zt be to do S ^^SteS^Ii^eS
, Products .in best demand^ are.,such a thing. In addition, aMde wU^ffed j,iCnty of takers,T«fiethercold rolled sheets,, hot rolled bars, fr0m the coming long-term finane- it be for refunding or new money^galvanized sheets^ tin plate, and. ing by 'the Treasury under com^ /niofna-' ■
terne sheets. In the Midwest, the petitive bidding, the long-term ■ ' *
most active buyers are automak- sector of the Government marked; 4^ ofrI9JM ;Tkkerr-in: Respectably
ers. farm eoninment manufactur- should have no further offerings * Volume

for the foreseeable future.
. The 4s of 1980, in spite of the

interest Rates Geared to fact that there was not the same
Curbing Dollar Outflow te for longer-term- Govern-

> v s„ment bonds as there was for the
That the pre-refunding and medium-term maturities in this

....
^ . .... junior advance refunding opera- .exchange operation, did howevercal tubing. Demand for semifm- ti6n wag a success is attested to make a respectable showing sinceished steel has picked up nicely, by results which showed that a -a sizable amodnt of - the1eligiblyW g0mg rg" respectable portion of exchangable bonds were turned, in for this

7 ^ !ea* • ... - C: obligations were/turned in for the bond. The 1980/maturity .does k
J debt- • extending securities. / This' nonetheless vmeet /th?-hCeds of
^'•exchange total of 30% of the/$29f many institutibnai/iwe^O^ ' and^ > Vf"-;

wpn'th rnn^r-' billion of Government debt which, it .is indicated that^.pensiom funds' \ r
litive increase;ltf sZl Zotfpro- wa.s. Jnvolve.f ^ and-tsa.ving/ffyp+;• •
ductiori this Weekj but^^ noted that^
floods ill SOI r "J anIf?-'.InfllMUlPe on bot.n tnp monpv- +»n.nrl - A-'- \rprv--..hiah cf+QrilA Vvnnrl
steelmakers
ules;

ly
estimates
the week

tion then

the previous

pates uuwn, oieei lepunea. Alter and money and capital market u^ ^ *""^9
holding steady for about a month, policies are eoine to keep interest was sold *n February. Further-
Steel's composite on the No/ i A fetlte wl^h ^u"naWeSmore> »y raising new money the,
heavy melting grade, regarded as them to cut down, if not elimi- Treasury wil1 be in position to
the barometer, was shaved 33 nate some of the nressure of our holster short-term rates and in
cents to $28 a?; gross ton. The unfaVoZle balance of payments that Siva some help to our
change was brought about by a problem. The money and capital mternational balance of payments
decline in the Pittsburgh market, markets," along with our debt Problem« y' ,

: Exports of ,/U. S. metalworking management policies, are being . y <" ' ' .

goods are expected to perk up next geared to defend not-y vpnly - the Oy
year. That's the consensus of ex- position of the dollar but also our #^ > ;^WIVecutives interviewed, by Steel at g0id holdings. It is clear that the A 4.^ T71* ^ /the Chicago World Trade Confer- pureiy domestic purposes of our -L O AQlXllt LO Jl ll 111
ence. The executives agreed that
marketing opportunities around
the globe are still loaded with

potential, but see nationalism,
price competition, and inflation as

problems to be overcome.

monetary policies and debt man¬

agement will have to be of sec¬

ondary importance for at least the
foreseeable future. *

Liquidity Preferred /
As had been predicted, the most

favored issue in the recent debt

BOSTON, Mass. — On April lr
Andrew W. Pollock, Jr., will be¬
come a partner in Proctor, Cook
& Co., 10 Post Office Square,
members of th^. New York and
Boston Stock Exchanges. GSteel Order Backlogs

Are Lengthening , .. ,, oc/ ^

-
, ■ .■: . * extending operation was the 3%% A 00^ +A • :

• Steel orders are now running note * due 1967, because it was -"11110,. beCS. ASS II tO
ahead of the shipping rate, made pretty much t<b order for TT . ,' TAge magazine reported.^ This those invest0rs who d|d not want Hear at Meeting //
means order backlogs are length- to extend the maturities of their '

ttt a nm t»tit a « ^ •ening,' .and further increases in
holdings too much In this clas- PHILADELPHIA, Pa.—Francis L/'

steel production are assured. •/' sificatum • were the commercial'Hine' President'lof'^Airwork 'Cor- *
The magazine said steel mills banks, since these institutions

now look for shipments to show a must keep a very sizable amount
15% gain in March over February, 0f their funds invested in very
and another 15-to 20% jump in short-term 'Government obliga-
April. What happens then depends tions for purposes of liquidity,
on the steel labor climate and Corporations in some instances

poration, will be guest speaker at
a luncheon meeting of the Phila- f-

delphia Securities Association to
be held on Friday, March 22, 1963, /
at the Warwick Hotel.

Rubin. Hardy of the First Bos-
whether or not the United Steel- turned in the exchangeable issues ton Corporation, is in, charge of.

• 3 • 1 "■—' 1 •'** - * ' ' . •••■• . •• - » ' ■ • '■ • .

Continued on page 26 for the 3%s of 1967, but as a group arrangements.
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Unly one man comes around this "satellite" compressor station on our
natural gas pipeline . . . and he's a caretaker—for this station is un¬

manned. Its operation is regulated by push buttons; from 30 miles away.
It is one of a growing number of satellite stations on our system, some
of which are located as far as 1200 miles from their control centers.
These electronically-controlled power units provide another economical
way to meet the day-to-day needs of our natural gas customers. As pipe-
liners of energy, we make use of every tool that can help reduce the cost
of moving energy from source to market. Automation, as represented
by our satellite stations, is one of the most promising ways we have
found to keep gas transmission costs down. Texas Eastern Transmission

Corporation, Houston, Texas.
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BANK AND INSURANCE

STOCKS This Week— Bank Stocks

FIRST NATIONAL BANK IN ALBUQUERQUE , . j \
\ A, Price ; Dividend Earnings (Est. 1963) Yield / - P/E Ratio

$47 $1.50 fc $3:00 " 3.20% " 15.8x

There have been recent discussions of many smaller banks which
are paramount in areas that may experience better than average
growth in deposits, the result of which should reflect itself in
earnings increases. Although the deposit increase for this bank in t
1962 was in the vicinity of 7%, the earnings for the year were al-

i: most at the level of 1961. This performance is unusual in view |
$of the downward trend of both West, .Coast and" Southwestern-
bank earnings due to the large portion of deposits in the "time" ;

category. Although California institutions may have as much as

50% of deposits in this classification, the First National in Al¬
buquerque does not have quite the heavy ratio of tiihe deposits.
There is, however, a ratio of 40% which is much higher than those
for Eastern or even mid-Western commercial banks.

r'v r With the anticipation of growth in deposits at a more sub-
; stantial rate, the needs for additional capital will be great. The
present capital account is adequate at 8.6% of deposits. With re¬

tained earnings of 50% it is possible that there will be only little -.
need for recourse through stock subscriptions.

• Although there is no growth in earnings for the past year,
the performance over the past five years has been exceptional.
For example, in 1960 earnings were. $2.16 and had there been no

7 increase in interest paid on time deposits, 1962 earnings would
have been in the vicinity of $3.10. With this interest cost behind
them the increase in earnings in 1963 should be substantial, as
indicated. Also of importance among the following figures is the 'M

Comparative Statement 'of the Bank's Earnings
Operating Income— < ' >

„ 1962 196
Interest on loans $4,240,566' $3,838
Interest on investments-... 1,101,1411. * '
Other operating -Income - 1,201,189

Total operating income—.^.-.——. $6,542,896
Operating Expense—
Salaries and employees benefits $1,701,483
Interest on time deposits____ 1,280,189
Depreciation :■ -—A-.—'ft-ft 174,527
Taxes (other than income)— — 397,506

"../Other -operating expense-*. ft/ 1,085,803

$1

144,924
365,877
979,695

fotal operating expense _ ; $4,639,508 $4,169,872
Operating -Earnings -I.,—-

. $1,903,388 $1,763,839
•Income tax on operating earnings^-_'._^.I— 893,548 757,500

• Net earnings after taxes I — $1,009,840 $1,012,339Per share* earnings (based on 370,00Q< shares
- joutstanding)- . $2.73 $2.74

Comparative Statement of Condition December 31'•
1962Resources—

Cash & due from banks__L_. $30,332,695.10
United States Government securities 27,766;584.24
Municipal bonds & other securities—_ . 3,060,310.48
Federal Reserve bank stock— ; •" 277,500.00

*; Loans and discounts*— 60,995,466.00
• Federal funds sold——; . None
Banking house, fixtures & equipment.. .. 1,071,370.98

, Accrued income! — ■ 704,338.67
Other resources; •_*_ 64,047.45

1961 ' A

$22,742,633.93
28.971,773.42
3,401,744.42
277,500.00

55,715,608.82
4.000,000.00
1,134.213.83
598,782.32
71,580.17

Total resources——-^-1 $124,872,312.92 $116,913,836.91
Liabilities—

,

Capital stock —A—' $4,625,000.00 $4,625,000.00
"Surplus Z __i 4,625,000.00 4,625,000.00
Undivided profits and reserves*— 584,503.12 465,524.09

Demand deposits.
Time deposits

$9,834,503.12 $9,715,524.09
$71,752,194.61 $71,456,554.51
41,479,019.58 34,485,726.35

Total deposits : «... $113,231,214.19 $105,942,280.86
Reserve for taxes, interest, etc., $671,460.42 $200,685.56
Unearned discount _Z- . 981,260.79 1,055,346.40
Dividend declared—payable 1/2/63 138,750.00 •Av.-'A: None
Other liabilities- ! „ . 15,124.40 ^ None

Total liabilities ——
. $124,872,312.92 $116,913,836.91

* Loans and discounts are shown net after deduction of loan valua¬
tion reserve. .> /•...=•.»■•//••: .-••ftyftft' •

Trend of Bank Debits

•■ft.'/ Albuquerque1958 $2,884,748,0001959 — 3,413,896,000
1960— 3,411,663,000
1961 3,462,353,000
1961 6 mos 1,717,474,000
1962 6 mos 1,799,624,000

National and Grindlays
Bank Limited

Head Office
l,:. U BISHOPSGATE, LONDON, E.CJ

Telegraphic Address
MINERVA LONDON

r

Telex Nos. 22348-9

Bankers to the Government in

ADEN • KENYA • UGANDA • ZANZIBAR

Branches in

INDIA * PAKISTAN • CEYLON • BURMA
ADEN • SOMALIA • EAST AFRICA

AND THE RHODESIAS

City
+ 18.4%

+ 18.3 - '

— 0.1

+ >1.5

+ 4.8

Change-
150 Cities

+ 1.7%

+ 11.7

; + 4.3
. /

+ 4.4

+ 11.1

Earnings Comparison

25 Leading Bank

Stocks Outside N. Y.

/ Bulletin on Request

Laird,Bissell &Meeds
Members New York Stock Exchange
Members American Stock Exchange
130 BROADWAY, NEW YORK 5, N. Y.

Telephone: BArclay 7-3500
Bell Teletype 212 571-1170
Specialists in Bank Stocks

depreciation expense which is greater due in part to the new al¬
lowances. ft/ftftV"'ft:ft^ft"ft777 'V'/ft: " ••• .''/■- :vv" ft;-',""';

In addition to the earnings outlook, the bank is conscious of
expansion and is the principal tenant of the new First National
Bank Building which is the home of the East Central Branch.
This building is the latest and largest in Albuquerque and should
be a profitable venture. -

w ; .:
Although population growth in Albuquerque in the decade

1950-1960 showed an increase of 107.8%, some of this increase is
due to annexations. Disallowing this factor, the population in¬
crease was 83.4% for the period and is well above the average for
the nation. According to past long range population studies there
is a correlation between deposit and population growth and this
population growth should continue* With a broadening economic
base there should also be more stable growth. In the past the
government installations, including the Atomic Energy Commis-

%

sion, were thought to be dominant and subject to employment,/
fluctuation. In recent years, however, the city has become more |

- important as a -commercial and service center, and also the center .

of tourist activity for the state./ \ >•■ 'ft ^ ,<

J ' ~ In View of the potential growth in the area, the extremely
reasonable price-earnings ratio and the substantial yield,this
bank stock still appears as a favorable investment,. Past earnings
multiples have been considerably higher as a high of $58 was
reached in 1961. Although dividend increases may be minimal,
the price as /Compared to West Coast banks is unusual. Limited
branching is not a deterrent to growth at the present time in//
view of the concentration of New Mexico's population in Al¬
buquerque. > ' • " ' ' : •*■> ' " •

Bank Earnings /ft
Outlook Termed //
TT

Favorable ft7
tative Wright Patman's

to have made revelations
about chain banking are found
inflated .and untenable in an

article in

Bank Stock

Quarterly
published
March 13 by
M. A. Schapiro
& Co., Inc.,
New York

investment

banking firm.
The article ^

charges that
Patman's llMlt
conclusions ■ l|lli||/:|P:-.
are refuted by Morris A. Schapiro
the data of his
own report: the 541-page docu¬
ment entitled "Chain Banking,
Stockholder and Loan Links of
200 Largest Member Banks" which
«'Patman submitted to the House
Committee on Small Business.
The Congressman's findings, the
Quarterly contends,- are derived
from a loose definition of chain,
banking :, Patman has adopted.
Following this definition minute
holdings in two or more banks
constitute chain banking and in
consequence lists even the Uni¬

versity of ! Cincinnati and the

Seventh-Day Adventists as chain
bankers.^ \

-The Schapiro periodical states
that Patman's facts do not raise
questions about threats to com-1

petition, that, the Congressman
says they do and that Patman's

< "views on large banks, their be¬
havior toward small business,
their impact on the number- of
banks operating, and the links
between these banks are not sub¬
stantiated by the evidence he has
assembled." ;

Elsewhere, surveying the per¬
formance of the banks across the.
country the Quarterly sees net
operating earnings of most banks
running ahead of 1962 this year
and predicts that some will sur¬

pass previous record earnings.
This analysis attributes the im¬
provement to a larger total of
bank credit outstanding and to
the cumulative effect of adjust¬
ments in the composition of loans
and investments and finds that
banks are overcoming the higher

interest costs of time and savings
deposits.

The study predicts first quarter
net operating earnings of 25 major
banks across the country of $172
million or 5.4% above the same

period a year ago. Forecasting for
the full year 1963 the Schapiro
Quarterly expects net operating
earnings of $720 million for these
25 banks or 4.7% above last year's
$687.6 million and equalling the
1960 peak year.
The ratio of earnings to stock¬

holders' equity is also expected to
show improvement in 1963, the
Quarterly says, putting earnings
at 9.5%^of capital funds this year
as compared with 9.43 in 1962,
10.07 in 1961 and 11.07 in 1960. The
study also compares prospective
performances this year for the 11
New York Clearing House Asso¬
ciation banks and seven major
California banks. The New York
banks which did better than those
in California in 1962 will follow
the West Coast banks in gains this
year. Specifically, the Quarterly
expects an 8% improvement on
the relatively weaker showing of
the California banks in 1962 and
3% on the New York-banks'. 1962
performance.

. _.. * «.

. ; In another article,.'Bank Stock
Quarterly examines two plans for
the legislative revision of New
York State's banking structure.
The first is State Superintendent
of Banks Oren Root's plan to en¬

large the banking district within
which branching and merging are
permitted by reducing their num¬
ber from nine to three. The sec¬

ond is State Senator Samuel L.

Greenberg's bill that would retain
present confinement on branching
for the time being while permit¬
ting mergers on a statewide basis.
The Quarterly finds that the pro¬
posals have similar aims but favors
the Greenberg bill since it more
adequately provides for the small
bank's future.

H. B. Shaine Branch
MUSKEGON, Mich.—H. B. Shaine
& Co., Inc., members of the New
York Stock Exchange, have
opened a branch "office in the
Liberty Life Building, under the
management of Bernard F. Wendt.

Henry J. Olah, Richard D„ Mc-
Cormick, Jr., and Walter A. Van-
nette are also associated with the
new office. Mr. Wendt was for¬

merly local manager for Walston
& Co., Inc.

Finland

(Republic of)
Bonds Offered
A bond issue of $12,500,000 Re¬
public of Finland 6% external
loan bonds is being offered pub¬
licly by a group of 16 underwrit¬
ers managed jointly by Harriman
Ripley & Co., Inc.; Kuhn, Loeb & .

Co. Inc.; Lazard Freres & Co., and
Smith, Barney & Co. Inc., New
York. The bonds, due March >15,
1973, are priced at 98%% to yield
6.17%:" : ■ • :

> This is the first offering of Re¬
public of Finland bonds in the
United States since 1934. The Re¬

public will make application to
list the bonds on the New York
Stock Exchange. ■■■*>"f y

The bonds will not be redeem¬
able except through operation of
the sinking fund. It is provided
that semi-annual sinking fund
payments commencing in Septem-
br, 1966, together with a payment
of $930,000 in March, 1973, will
retire the entire issue by matur¬
ity.
Proceeds from the sale of the

bonds, after converting the U. S.
dollars received into Finnish cur¬

rency, will be included in the

capital revenues of the Republic
and used to cover in part con¬

templated capital expenditures
during 1963. Interest on, and
principal of; the bonds will be

payable in U. S. currency. .

The bonds are direct, uncondi¬
tional general obligations of the

Republic, and the full faith and
credit of the Republic will be
pledged for their payment. /

New York Realty
Syndications ;a j
During 1962
More than one-half billion dollars
in real estate syndications was of¬
fered to the public in New York
State in 1962 according to the an¬

nual report of the Real Estate
Bureau for Syndications and Co-7
operatives of the New York State

Attorney General's office.

Attorney General Lefkowitz t
said the 400 offerings processed
by the Bureau took the form of

stocks, bonds, notes, limited and
general partnerships trust certif¬
icates, mortgage participations and /

other securities./
The report prepared by Assist¬

ant Attorney General David Clur- 7
man, > head of the Real Estate

Bureau for Syndications and Co¬

operatives, states that 95 of the

offerings processed *were i.with¬
drawn mainly because of requests
by the Bureau for additional
disclosures and requests that the
offering prospectus contain a

warning to investors concerning
the risks involved. An additional
one hundred million dollars would
have been raised from investors

during the year if these offerings
had not been withdrawn, the re¬

port estimates.

More than five million dollars
in restitution was obtained for in¬

vestors as a result of action taken

by the bureau, the report states.
In a section of the report relat¬

ing to cooperative apartments,
other than-publicly assisted ven¬

tures, it is noted that real estate
valued at $300 million passed into
cooperative ownership through of¬
fering plans processed by the
Bureau.
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It's been a year

llprbgresslSi
?1962 was a year of progress for Panhandle Eastern and its

™

subsidiaries ... earnings are firm, reflecting approval by
the Federal Power Commission of rate settlements... A record $83 Million expansion program was

completed in 1962. This expansion, which marked the beginning of the Company's fourth major pipe line,
boosted system capacity to 2 Billion cubic feet per day. Additional expansion is planned for 1963
The year witnessed a highly successful exploratory and development drilling program ....

Underground storage facilities in Waverly, Illinois and Howell, Michigan proved satisfactory.;,
provided sustained daily withdrawals of 120 Million cubic feet... the Company contemplates
peak day withdrawals will be materially increased in the 1963-64 winter season...
The operations of National Helium, jointly owned by the Company and National Distillers and
Chemical Corporation, are expected to commence during 1963 ... will help meet the demands for this
critical element in the nation's space program ... On January 21, 1963 the Board of Directors
increased the quarterly dividend on the Common Stock for the first quarter of 1963 to 55 cents per share,
marking a quarter of a century of uninterrupted cash payments.

Chairman

COMPARATIVE*HIGHLIGHTS

Financial

Operating Revenues . * ». .

Net Income

Per Share on Common Stock .

Dividends on Common Stock ^ •

Per Share

Operating
Gas Sales (MCF):

Interstate Sales for Resale . .

Foreign Sales for Resale-Canada
Direct Industrial Saies . . .

Other Sales

Total Annual Sales

Maximum Day Sales • . •

Average Daily Sales * ♦ « <

Gas Produced ..... i

ftGas Purchased , . . . .

the company, a pioneer long-distance transporter and producer Qf natural gas, together with its subsidiary, Trunkline
Gas Company, owns over 10,000 miles of transmission lines extending from the Anadarko Basin area of Texas, i ft
Oklahoma and Kansas and the Gulf Coast area of Texas and Louisiana. Principal markets served by the system are
located in the States of Missouri, Illinois, Indiana, Ohio and Michigan, and contain a population of 18 Million people.
Sales are made to approximately 100 utilities and municipalities for resale and, in addition, large volumes of gas
are sold to industrial customers along the pipe line system. The Company and another of its subsidiaries, Anadarko
Production Company, own extensive oil and gas production acreage in theAnadarko Basin inTexas,Oklahoma and Kansas,*

The 1962 Annual Report may be obtained by writing the Secretary * ;

Panhandle Eastern Pipe Line Company
Trunkline Gas Company ft .

One Chase Manhattan Plaza, New York 5, N. Y,
Serving MIDWEST/U. S. A
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The Market.And You
BY WALLACE STREETE

After staging a modest, though
sluggish recovery from the sharp
dip of late February, the stock
market appears stalled on dead
center. To put it another way,
ever since March came in the
market has acted more like a

lamb than a lion—to say nothing
of a bull or a bear.
True enough, stocks turned

around and moved back up from
February's rather sharp decline. A
fairly good gain was posted in the
industrial issues over the past
week and the momentum, such as

it is, has continued. But general
lethargy has been the; prevailing
mood for the past half dozen or

so sessions. Trading in fact," hasj
tapered off to the slowest pace in
four months. Last week's volume
of 16,744,920 shares was the small?
est since the week ended last-Qct*
20.

Market Gains Limited ..
■ < The gains, although consistent
through the early part of this
week, have also been consistently
small and buying demand on any

large scale has been conspicuous
by its absence. The bulk of pur¬
chases, according to Wall Street
observers, has been by; institu- .
tional investors. The public has
remained on the sidelines. « , ;

Observers are a bit puzzled by
the lack of enthusiasm after .the
market had driven ahead so

vigorously in the period from, last
October until near the end of

February. Some think that stocks
advanced too far too fast and that
a breathing spell—in the form of
the sell-off followed by a cautious ;
rebound on a limited jscale—was
in order, there is certainly ;:W
general alarm about • thd market
trend, though few at the moment

: are willing to predict • another
sharp rise in the near future;

Despite the cross-currents, there
has been steady .demand ^ foi1
selected blue chips, particularly
the oils. The rails got a flfirry of
attention on the heels of the

Supreme Court's decision that
thev are free to change wor^k rules
to eliminate so-called "feather-3

bedding." Traders had some sec¬

ond thoughts, however, about the/
possibility of a prolonged labor
dispute before the rule changes
can be implemented, and the rails
soon ran out of steam.

International Oils and Tobaccos

Favored

The international oils have

been the brightest spot of late in
the stock picture. Performing well
have been Standard of New Jer¬

sey, Royal Dutch and Cities Serv¬
ice. Jersey Standard hit its highest;
level since 1957 in recent sessions.

Tobacco issues also have attracted
some investor favor. .

There is some opinion in Wall
Street that uneasiness over the

possible scope of the SEC recom¬

mendations is acting toward keep¬
ing a lid on stock prices at
present. If the report is not too
"tough," it is reasoned, the mar¬
ket will react favorably to a new

surge of investor confidence. That,
of course, remains in the realm of
speculation (the non-financial
kind).
A more valid reason for the

market's undecisiveness may be
dimply that it is reflecting a

rather cloudy economic picture.
Business, in general, remains on a

high plateau with little current
evidence of either a notable pick-
tip or a serious decline in the

offing. Although conditions are

mixed, the latest statistical re¬
ports are more on the bearish
than bullish side. " ,

Rising Unemployment

Unemployment, for instance,
took an unexpected turn for the
worse in February. The seasonally
adjusted irate of unemployment to
the total labor force rose to 6.1%
from 5.8% in mid-January. The;
number of jobless last month
totaled 4,918,000, or 375,000 more
than a year ago, It was the. first
time joblessness topped the year-

ago mark since October, 1961.
The unemployment rate was also
the,highest: since mid-November,
1961, * /
^/Obviously;^the ;Kennedy Ad-*
ministration, far from approach¬
ing, a solution, is, losing ground fc
its: struggle " td /solve the/i^m-1
,,ployment problem, i Secretary" of
Labor Wirtz took note of this
when rKe said that unemploymeht;
can be expected>tcPrise: further-in
the coming- months unless; Gon^
gress acts quickly on Administra¬
tion proposals to "shift the econ¬

omy into high gear ". Mr. Wirtz
added that heVw;as nQt/predicting^
a recession in tlie near future 'biit
was. concerned . .that the. "growth/
of jobs has not kept pace with the
increase' in'.'the/ labor force," -

/President Kennedy also took'
cognizance of the unhappy^ job
situation. In a special manpower
report to CQngress, the first of its
kind, the P .urged ap-:

proval of his tax* /reduction * pro¬
gram and other proposals as steps
toward" ending h the "intolerable'^
we^te^ofi; unemployment; , The
;i^essa|e "foresaw |a rise 4n the/
jobless rate to; 7% of/ labor
force by 1967 unless something is.
done to stimulate the economy.

JVtyvKennedy pointed out, that, the
nation's late of economic growth
in the last, five years has been
only 2.9% annually, down from
3.2% in 'the 1947-57 period, and
well below • that of other leading
industrialized nations." li >

Tax Cut Prospects Rising

v The impression se,ems to .. be
growing in and out of Congress
that the Administration will get
some kind of tax cut this year,
minus* reforms in the over-com¬

plex tax structure. But many now

question whether anything short
of a massive tax' reduction, con¬

siderably greater than the Ken¬
nedy proposal, will be sufficient
to get the economy really moving
ahead.* . . .' * * . -

Construction,activity was one of
the few genuinely strong sectors
in last year's lacklustre economy.

But even that bright spot may be
fading. The rate of spending on

new construction projects in
February fell off to the lowest
level in 10 months. The Census

Bureau put last month's building
outlaws

, at a seasonally adjusted
annual rate of $59,500,000,000,
down nearly 5% from the January
pace, and lowest since $58,300,-
000,000 last April.

; Officials offered an explanation
of a sort for the disappointing
February showing. They said that
construction in January had been
at an "abnormally high" rate and
that a decline in February was,

accordingly, not surprising.

International Trade Developments

One effect,of this winter's five-
week East and Gulf Coast dock

strike has just showed up. In
January, the U. S. had its first
trade deficit— excess of imports
over exports — in more than 12
years. Exports fell $111,000,000
below imports, down 47% from
the December volume and the

lowest for any month since March,
1954. Not since October, 1950 have
imports exceeded exports,/

This development is hardly
likely to help the nation's per¬

sistent balance-of-payments defi¬
cit, The gap last year between
funds leaving the country and
those coming in was $2,200,000,000,
with the outward flow of gold
amounting to $912,000,000 alone.
So far this year, the gold drain
has added up to more than $100,-
000,000 and the Kennedy Admin¬
istration has quietly abandoned
its announced goal of eliminating
the balance-of-payments deficits
by the end of 1963. The target
date has been moved back vague¬

ly to sometime in 1964 or 1965.

Retail Pick-Up

; rOn * the s - brighter side: /Yetail
l&Ies; continue; to /hold/ at/ record;
levels." Jn February, cash registers
rang up $20,291,00b,000,1 up 0.2%-
from January's volume of $20,-
24i;000,000. It* was : the second

straightimpnthly^ increase in; re-
fail salesand setk;hew seasonally
adjusted*record if01/any month.
.Volume 'was 7% above that of
February, 1962.

"

/Retail sales, consistently strong
throughout/ the winter, give sup¬

port to those who hold-that the
'

economyVisf in a basically >healthy?
condition. The New York Federal

Reserve, Bank commented in its
latest /monthly business review:
J'TheConsumer sector continues to
be a major, source of strength .in
the economy."

Steels, Autos Dominate Industry
News

, Among specific industries, steel
\nd autos dominate the spotlight.

Steel production last week rose

for the sixth consecutive week, up
2.3%- to about 70% of the* mills'

.capacity. .The current .spurt, in
output is the longest in 18 months.
Meanwhile, incoming' orders are

said .to he .the largest-since.Janu¬
ary, 1962. The sharpy pickup re¬
flects, fn part, "seasonal' demand*,
but to a larger extent consumer

stockpiling as a hedge against a

possible';, strike later this year.
Labor contracts can be re-opened
after* April *30* and* the steel-
workers' union can strike major
producers .90. days after, the re¬

opening date. Industry sources
doubt that* a strike*will material¬
ize, anticipating Federal interven¬
tion if negotiations fail to reach
a quick* settlement.' ' * '

The a'utd industry continues to
roll along. in high. gear% Output
this month is now expected to
total about 644,200 cars, bringing
the' first quarter total to 1,932,000
units, third highest, ever for the
period. Production so far this year
has been running 9.5% ahead of
last year's rate. New car sales to
date have topped the 1962 show¬
ing by 13.5% and are only 2,000
behind the record of 1955.

Dealer inventories, however,
may be getting a bit top-heavy.
They stood at 1,021,000 cars on

March 1, up from 960,400 a month
before. If the traditional spring
sales spurt develops, as Detroit
expects, these stocks will quickly
shrink, v ' //.//://////. /•////'/•//'

[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 onlyA ///// /. . / : .

COMMENTARY...
BY M. R, LEFKOE

An Open Letter to the Presidents of the

Savings and Loan Holding Companies

GENTLEMEN: ; fight for our very lives with the'
During the past few years, you FHLBB because we have been too
have achieved a record of success successful,
unprecedented in American busi- "If we attempt to fight the
ness history. Your companies Board's proposed regulations on

have increased their assets by the basis that we do not recognize
over 30% per year, they have its right to regulate us, we might
earned as much as 35% on book lose. But it is better to go down
value, and their profits have in- fighting than to concede the gov-:
creased by over 30% compounded ernment's fundamental .premise:
annually. You are proud of this that we have no right to be too

record, and you should be. But successful.
you are not proud enough. "Yes, our companies have made

The Federal Home Loan Bank ® °f ™oney' ^ ma"y °f. us
nave, become multi -millionaires
in the process. But we made our

we are

Board is preparing a bill to regu-
late your Industry. Although all J" 2?"'
of its features have not yet been honestly, sand
made public, you know essentially proud of every cent we earned."
!what/.the; bill" win Acont^n. ^You No, L doq't thinik, jhat fany ;of
know— or should know — that ^ kave made such a-.proposal;:
fhere is no jusfifiable reason foh. p^hipl^id; td assert
the government to regulate yourt defends/your* right to-make
.companies smd that each Of the
Board's' specific/ legislative pro- nsbamed^of it. * . .. ~ '

:^sals yehomically disarfrous.. 0on.t Eock the Boat AttitudeYou also know that if the FHLBB ^ rv

gets everything from Congress ; P ypaL Donald' I,/ Rogers,
that it is asking for, it will have "sin®ss financial e°I
the power to govern your every w Pf , Herald Tribune
move. You might not be able to av.e a: speech before^ a group of
predict, just how? devastating , the usJn^ss executives.- He told them
consequences of this control will. f wbich pinpoints the atti-
be, but you do know that it will Jj* which most of you hold, and,
severely impair your ability to Ps' 1S worth repeating here:
operate as profitably as you have "There's a story going around
in the past. \ • Israel* these days ^ about two

, Israeli spies who got caught in an
/ Why Not Take the Offensive? Arab country. They were given a

And yet, with possible disaster quick trial and, quite naturally,
staring you in the face, what have *w|re sentenced to, death. - /
you done? You have held several "They were hustled to the
industry meetings in which all of court yard of the prison and stood
you denounce the extreme provi- up against a wall to be shot. The
sions which the FHtiBB j. is'.ex- Arab officer approached the first;
pected y'%Tbfqqest,- but there; is\ spy and/offered; to blindfold 'hlha."-
hardly a single regulation which The; spy ^glared ; and ..spit: right
has.not be^li supported by) at least into the Arab* officer's eye. ^ ; ;
-one of you. 'Manjf of you are con- , "The second spy Was/horrified
sldering an alternative bill, which and shouted angrily: 'Meyer, why
is not as harsh as the one being do you always want to make
drafted by the "Board, hoping that trouble?'" * .

some type of compromise can be Mi, Rogers then o{nted t t0
reached. -But have _any of you hi listeners; "I- think that there
suggested that the industry de¬
fend its right to be successful?
Have any - of » you suggested , a

is an analogy here between the
second spy and many business¬
men, /'All ■ top -m&ny businessmen

morel defense of your right to have the attitude of the second
make a profit? Have any of yon spy. Under full attack from the
suggested issuing a ..statement f„u might 0f the Federal Govern-
such as this.

ment, many of you too often
"We have not stolen our profits ignore the fact that you can

from anyone, and we were not hardly make any trouble as bad
handed them on a silver platter, as the trouble you are in."
We earned them. We offered You would all do wdll to con-

loans at -rates/ borrowers /were sidcr Mr. Roger's warning. In-
willing to pay; if it hadn't been stead of worrying about more ex-
fpr ys, /tens of thousands of homes treme controls as a result of
never -would have be%n built. Wes fighting - the Board's proposed
offefed" our savers a dividend rate /regulations, you should realize
which induced them to ^deposit that the very fact you are likely
their, funds with us; by offering to be punished for doing; so is
rates as high as 4.85% we were reason' enough to fight even
able to attract out-of-state money harder/"'" ,

in order to meet the requests we

had for loans, and give savers a

higher return .than they could
have found anywhere else.

Is Success Illegal?

What the Industry Should Do

There are many ways to fight
back: You can prepare an analysis;
of the FHLBB's bill and expose it
for what it is—a grab for power

; "We have done nothing illegal based on the premise that success
and have given no one any reason and profits are evil; you can dis-
to think that we will. The gov- tribute this analysis—along with
ernment has no right to dictate a moral defense of your position
how we should operate our busi¬
ness. We have been condemned

—to your shareholders, your

savers, your c. borrowers, the in-
by the State Savings & Loan vestment community, every busi-
Commissioner because we have ness publication in the country,-
been too successful; we have been and every Congressman in Wash-
attacked by the Internal Revenue ington; you can speak before
Bureau because we have been too every group that is willing to
successful; and now we are in a listen. r There are: many / other-
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things which you can — and
should—do. , < v" ;7
If you concede the Board's

premise that it has the right to
manage your businesses, then you
cannot win and you won't deserve
to. Your only hope is to fight this
battle on mortal grounds, to fight
for a principle: your right —•and
the right of every American busi¬
nessman-—to manage your compa¬
nies without government- inter¬
ference, iri order to make a profit.
The decision is yours to make.

Sincerely yours,

M. R. LEFKOE

Wallace H. Fulton

Wallace Fulton to

Retire in 1964 .

The Governors of the National

Association of {Securities Dealers,
Inc. have announced that Wallace

H. Fulton plans to retire one year

'hence on

, April. 1, -1964,
when he will

; be 68 years of

y' ; Mr. Fulton
has served the

A $ s o c iation ,

x diligently and
ably as Ex-

7 ecutive Direc¬
tor since the

NASD yW a s ;
' organized^ i n
1939 and/has

-, ' ' - v continued a s
active executive officer beyond
the normal retirement age of. 65
at the request" of the governing
board. While planning to relin- '

quish his administrative duties-
next year, Mr. Fulton will ' be
available from- time - to time for
consultation with the Board.;
frJL* Selection' Committee of ten,
under the 'Chainmanship of Avery >.■

Rockefeller^ Jr., D o m i n.i c k &
Dominick^ has been designated by

, the Board of Governors to recom¬

mend a successor to Mr, Fulton. »>

Britain May Lose
New Investors

DuetoEOMRebuff
»1 ;.fV-:-;.'•v 3(

. ' - ' -'-is '' ' V' "• /i •' • >\f!J .

The exclusion of Britain from the
European Common Market prob-
ably will mean some diversion
of new U. S. investment froihr
England to the Continent, the
Chase Manhattan Bank said on

March 14.

"Existing operations in Britain
are not likely to be transplanted,
however, since few if any were
established primarily to serve the
Common Market," the bank said
in its bimonthly newsletter,
Report on Western Europe.
The rejection of Britain by the

EEC will have two other implica¬
tions for U. S. economic life, the
bank/said.

First, Pre s id en t Kennedy's
authority to bargain tariffs down
in. exchange for reductions by
EEC has been reduced, but "it
still remains substantial."
Second, U. S. exporters—partic¬

ularly of farm products—will gain
from Britain's not being included
inside EEC trade Harriets. .

As for the Common Market it¬

self, the mood of cooperation that
existed among the six Common
Market nations before the Brus¬
sels talks has been replaced byy"an
atmosphere of discord," the bank"
said. And the EEC's internal
strife over Britain has produced
further economic implications.

./'"One probable consequence of
the crisis," the report observed,
"will be a slowdown in the EEC's

own timetable. During the first
five years the six moved ahead on

Ian accelerated schedule and twice
speeded up the original 12-15
year transition period."
Because " France ' has blocked

British; membership, it now
"seems likely that the other five
Will drag their feet on some pro¬

grams of great interest to France,"
the report commented.
Three programs of exceptional

importance to France are a treaty
of association between the Six
and 18 African states, most ■ of
them former French territories;
implementation of the common

agricultural policy to the benefit

of France's farm exports; ' and
French-style planning on the
Common Market level, particu¬
larly in regard to U. S. invest¬
ment in Europe.
"Although some progress will

be made on these programs," the
report said, "it seems unlikely
that the other five will back them
as quickly and as enthusiastically
as before."

By excluding Britain, the bank
noted, the EEC may focus its at¬
tention on internal p robi em s
rather than on its relationship
with the outside world. "British

membership would have helped
to insure an 'outward-looking'
Europe."
As for Britain, deprived of the

built-in competition that comes

with membership in the European
Economic Community, she must
now rely on domestic stimulants
for her sluggish economy, the re¬
port said.. "Britain had expected
that entry into EEC would force
her economy to adjust to com¬

petition—shifting resources into
the strongest industries and mod¬

ernizing plants and equipment.
Now this competition will not

automatically appear."
"One alternative for Britain,"

the. bank report said, "is to work
hard for further tariff reductions,
in order to stimulate her exports
and force her industry to modern¬
ize,; Another likely move will be
to stimulate the British economy
through expansionary policies at
home, even at the expense of the

short-run balance of payments,**
according to the report.

• While the Brussels talks have

failed, the report concluded, "the
interdependence of the European
nations and, to a lesser degree, of
the Atlantic nations is still a fact;
and this is certain to assure con- 7

tinuing interest in the Common'
Market by political leaders and
businessmen of Britain and the
United States.

Coast Exch. Member
John P. Guerin, Jr., Vice-Presi¬
dent of Cruttenden & Co., Inc.,
Los Angeles, Calif., has been
elected a member of the Pacific
Coast Stock Exchange.

■jfr '<>*■$:j

•J*

Recommended

/fc'flReading f
a*--vtV: *■

it »

Ifyou ;#LILCO stockholder/we
think you^l like what you read in /
Long'Isiand Lighting's 1962 An- *'
nual Report. If you are not a stock- '
holder, we recommend this report ;

as interesting reading. It's yours' "
for the asking. Just write to the *

^Investor .

Long Island LigMing Company,
250 Old Country Eoad, Mineola, N.Y.

Earnings $2153 per average share compared
o«with $2.26 in 1961. Per share earnings increased for the
tenth successive year. Earnings were increased 16fper*
share from operations and ■'22f due to new changes in
federal income taxes, but were reduced lltf per share by
the effect of the common shares sold in 1962.

Dividend rate raised lOo. The annual dividend
rate was raised to $1.60 per share in May 1962. This is
the eighth increase in the last eleven years, the fourth
in the last four years.

Revenue a record $171.4 million. Total
revenue was $10.4 million above 1961. Electric revenue

gained $6.3 million while gas revenue rose $4.1 million.

Electric sales reach 5 billion kilowatt
hours. Despite cool summer weather in 1962, sales of

electricity to customers in our service area rose 9$
over 1961. ' ' - 1 -

Gas space heating sales up 18%. Sales of gas|
to space heating customers represented 71% of the total/
23.5 billion cubic feet sold.,

Good customer growth-22,069 new electric and
10,775 new gas customers were added in 1962. At year-
end 622,848 electric and 346,774 gas customers were
served. , -

Record $52 million for construction - $41
million was invested in new electric facilities and $8
million was spent for additional gas plant in 1962. $3
million was expended for facilities common to both;
operations.1 „ ,0 * * 4 ■

SIRVICI
LONG ISLAND LIGHTING COMPANY

An Investor-Owned, Taxpaying Company
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BY JOSEPH C. POTTER

What They're Talking About

puts total net assets at $31,700,193,
or $6.35 a share. This compares
with assets of $28,005,060 and
$5.52 at Oct. 31, 1962. ;

Colonial Fund reports that at Jan.
31 net assets amounted to $101,-
372,379, equal, to $10.98 per share,
At the close of the fiscal year on

Listening to fundmen and invest- tential which would one day give ?cj:\_31,, 1962, value per share was ,•
ment counselors over the down- a powerful stimulus to the market.;.$9-58.
town luncheon hum shouW be

A reporter, not to be put off Guardian Mutual Fundi reports
JSTflfe officewhere tee clashing th^ casU-v' demanded to know that at Feb. 28. ending first fourof the office where the clashing

wjien—glve or take a few months m0nths of the current fiscal vear

net assets at market were $17,-.digested. jN°w> as always, there is answers either were fuzzy or 795,062,.: of v $20.59 per share. At
nistHet- niantoltv downright incoherent. The clos- the close of the fiscal year on Oct.

Th^ ^verridiM recollection, est th,"g t0 8,1 jhtelUgible reply 31> 1962, assets total $14,845,036,ine overnaing rcLOAlt-S
. ^eame from a veteran investment

nr $18 16 a sharenevertheless, is the overwhelming Reward who argued: "People are V * *

bound to wake up to the fact that Keystone Low-Prised Bond Fundbeen giving a good account of it- tllig Administration spells a con- ».q in ;ts semi-annual reoort outsself despite troublesome portents, tinued cheapening of the dollar. totat net assets at Jan. 31 at $48,-There was, as an example, a jn view of that, I just can't believe 033,874, or $15.74 per share. Thisgood deal of talk about savings people are going to squirrel away t compares with assets of' $45,-'bonds. The U, S. Treasury had just their money in banks or bonds." 873 609 or $15 27 a share a yearreported that its net cash inflow
_T ,, . ...' . . ■_ ' '

* I 4v.,-„ „rQb He could be right, but nobody earlier, •

tvi fnr !inv mnnth in spven rushe(* out to buy at the drop of * * *the biggest for any month in s ve
these pearls of wisdom indeed, Washington Mutual Investors

the 7maU investor was not besieg- as one fundman, stifling a yawn, Fund reports total net assets on
tog fund offlees or boardrooms remarked: "All I know is that; Jan 31 ««W^ new|. s . vv ^ • right; now there is widespread high, and comparing with $32,-H the little fellows have dis-

apatjiy> There's no rush to buy 350,073 on Oct. 31, 1962, Total netplayed considerable restraint, no and no pressure to sell. It's a assets a year earlier were $34,-less would appear to be true of standoff» ' 235,628. Net asset value was
many men who manage large

Now, the cross-currents in the $10.28 a share, compared withportfolios. There was Frederick
market, typified by the buying of $8.85 at the end of the previousF. Robinson, President of National and sening 0f steels, and the quarter and $11.13 a year earlier.Aviation Corp., saying that his mixed opinions arising out of such During the past quarter At-closed - end investment company
problems as unemployment, taxes, lantic Refining, Mead, Nationalthis year had sold $3,000,000 Cuba and the securities and Ex- Biscuit, Riegel Paper and Stauflei-worth of stock and bought only change Commission report on the Chemical were added to the port-about one-tenth as much. JHe en-
marketplace—these conditions are folio. Holdings eliminated in thevisages a period of deflation, a noj. necessarily bad news for fund- quarter were California Packing,downturn in the economy and a
men. As the public becomes in- Colgate-Palmolive,. Internationaltesting of the market lows of last
Creasingly aware that the investor Minerals & Chemical, Kern

~ ^ ♦ must think primarily in terms Of County Land, May Department
p.: And there was Monroe C. Gut- stocks, rather than the market, the Stores, Richfield Oil and Sterlingman, Chairman of Lehman Corp., skined professionals gain increas- Drug. .. ,»taking a dim view of the basic

ing stature,. •:«.steel industry. Last year this
Clearly, there are record sums Whitehall Fund has acquired sub-closed-end company sow off its 0£ money seeking investment out- stantially all of the assets ofU. S. Steel and Republic Steel, iets. If these people who are in- Lincoln Securities Corp., a privatethus eliminating this category vestment-minded are not beating investment company incorporatedfrom the portfolio. Steels, of

a path to anyone's door, ft; will in New Jersey. Lincoln assetscourse, have been out of favor
occasion little surprise ' among were said to consist of a diversewith the funds for quite some £und managers. They know that list of marketable securities and

tu?Te* . their job is to go out and collar a small amount of cash with totalv >None of the foregoing was de- tbe cust0mers. And they do have value of about $860,000. In ex-;signed to encourage the bullish
a Spiendid service to offer. As one change, Whitehall issued,; 65,334contingent, yet there were those
executiVe in the sales department of its own shares,who professed to see something of a mutual fund stated the situ- ^ Sconstructive in this budget of ation. Correction: In Feb. 28 edition ftjnews. They reasoned that cash-
«Back the recession of 1958 was stated that Fundamental In-rich investors, large and small, ,, , , UI Afao» ¥_„ „ i

renresented a. sizahle huvinff no- the head man of one corporation vestors, Inc. had asset value per
,> said that there was nothing wrong share of $8 at Dec. 3,1. The correct

L with business that some belly-to- figure is $8.95.
belly selling wouldn't cure. Bar- . L v . j , • •',/
ring a collapse of the economy—- TT i: 1 '^'^T * " S ,» .

and there's nothing like that in M3XCll6r J 01I1S
sight—1963 should be the best < ' V'

.

year of all for the salesman who "RfnxrlpQ W^l "ndtrin
works at his trade." AX,UW 11Ab lUIi

DALLAS, Texas — Maurice M.

r*yi ' "r% Hatcher, long-time leader in the
1 hG r UI1QS KGDOrt municipal bond industry, is open-
k.u

, . . r i - ■ * J ing a Dallas ;

Anchor Corp. reports it earned °Hice in the
$1,06^ per share on its class B com- M e r c a>n^ti 1 e
mon stock for the fiscal year, Securities
ended Nov. 30, 1962, compared Building for
with $1.23 a share in the pre- H o w 1 e s,
ceding year. Sales of fund shares Winston & Co.
were $76,391,973 for 1962, against
$88,001,048 for the previous year

SECURITY SALESMAN'S
BY JOHN DVTTON V;

"If You Know You Will Believe"

TheDominick Fund, Inc.
A diversified closed-end

Investment Company
■■ f 1 v.".1'"--."1

Dividend No. 159

On March 12, 1963 a dividend
of 12c per share was declared on
the capital stock of the Corpo¬
ration, payable April 16, 1963
to stockholders of record March
29, 1963.:;;

JOSEPH :S. :STOUT"
Vice President and Secretary

• THE

Lazard Fund, Inc.
44 Wall St.; New York 5, N. Y.

Dividend Notice :'i:V-';

The Board of Directors today
declared a dividend of 8 cents

per share oij the Capital Slock of
the Fund payable April 16,1963, v
to stockholders of record at
the close of'business March 18,

:• 1963. The dividend is payable
from net investment income.

L. T. Melly
Treasurer

^ March 11, 1963.

Mr. Hatcher,
recently

Total revenues for 1962 were $5,- ay^e~President of

the company,
has served as

President of

the Municipal
SecuritiesCanadian Investment Fund in its
committee of

687,203, compared with $5,955,023
in 1961 and net income amounted
to $1,092,622, compared with $1,-
250,951 for the previous year.

Maurice M. Hatcher

the Investment3th - annual ^Port shows total Bankers Association of America
°f 1962 of and is well-known throughout the$145,705,604, or $10.13 a share. state in his capacity as financial

TJl1? o c^m^aiesi assets of advisor to the State of Texas re-$151,207,106 and $10.78 per share
garding its Veteran and Stateat Dec. 31, 1961.
Colleges bond issues. He also* * *
served for 10 years as a Vice-

Chase Fund of Boston in its re- President of the First National
port for the quarter ended Jan. 31 Bank in Dallas.

Any man who has the desire to
be a great salesman must be a

believer. Every honest man is
beset by doubts. There are times
when we wonder if we are selling
a;worthwhile product no matter
what business we are pursuing.
t -us look at mutual funds -for

example — candidly — and with"
veracity.-' - ;;\vf;
As a possible hedge against the

financial -destruction of inflation,
we at least know that mutual
funds represent an asset, convert-

i?;® ai some future date, into aFIXED AMOUNT OF DOLLARS
But what about all this talk of
future inflation? Is it just a popu-
lar prevailing, theoretical ideal?
Let us look back a few years.

What did it mean to that father
and mother who 15 years ago de¬
cided to save what was then con¬

sidered sufficient dollars to fi¬
nance a college education for
their children. Now their chil¬
dren are ready for college: But,
the amount acquired in a con¬

ventional FIXED DOLLAR in¬
vestment is substantially be-
low. what college costs are today. -
Do you think they would have

had to face this discouraging'
problem if they had investea
those * savings in a sound,; growth
type, mutual fund? Would their
children have been.. better off?
Would the. parents now. have to

struggle, borrow, or find some

other source of funds' to give
those children the higher educa¬
tion which is so- essential for the
future welirbeing of their prog¬
eny. Isn't this what inflation (a
depreciation in the dollar's' buy-
ing powe^means in terms of
human values? ; ; y
Is inflation just a word, a de¬

scriptive economic term, a cold
abstract analysis of what happens
to currency under certain condi¬

tions, or is it a stealthy robber
creeping into every home and
silently destroying the future of
every, self-reliant family inthis
land? Isn't it also the •problem. of
millions of. elderly people who
have saved a surplus and "put it
aside so that in their declining

they could have a measure

of independence, but who now

look upon that rapidly dwindling
sum of depreciating buying power
and wonder what next year, and
the year after, may bring? 'isn't
this what inflation means? If you
agree, can you believe that you
should sell protection, if it is at
all possible to provide "it, against
such a calamity as this? Are these
not the real reasons " why you
should sell good mutual funds as

a possible inflation hedge? V <

h, W Deflation Comes
As inconceivable as it appears

today, what, you may ask, if con¬
trary to predictions, we come up

against a period of serious defla¬
tion? Isn't that, too, : a hazard?
So what:then? For the sake of
honest discussion let us admit
that no one can be certain regard¬
ing the course of our nation's

economic future. If deflation

comes, what then do you advocate
as a dedicated investment sales¬

man? What about those who

have everything in FIXED DOL¬
LAR ASSETS, will they not be
better off? Isn't that sound? The

fallacy of such a policy is obvi¬

ous. It means gambling on defla- r

tion, on bigger dollars, and noth¬
ing more. It entails placing all
of one's assets on the line and
assuming that one thing will hap¬
pen. But if this reasoning proves
incorrect-—what then?
Isn't the sensible answer a

well-balanced program, that, pro*
Vides a hedge against both defla¬
tion and inflation? Such a pro¬
gram should inc 1 ude FIXED
DOLLAR ASSETS, and FLUC-'
TUATING ASSETS THAT HAVE
A CHANCE TO GROW, such as
real property, equities; and for
many people MUTUAL FUNDS,
where the need is indicated.

And What About the
Acquisition Cost?

Alright, you say, I agree. But
what is this I have been reading
and hearing about the supposedly
generous commissions, or "load"
that is charged the buyer of mu¬
tual funds. Isn't it excessive when
compared with the commissions
charged the buyer of stocks? Often"
an honest salesman will unknow¬
ingly allow himself to be brain¬
washed into acquiring an unde-

served'"guilt-complex" because of.
detrimental information circulated
about his product or his profes¬
sion. In many instances this infor¬
mation is incorrect, or only a half-'
truth, often proffered by: well-
meaning people who do not know
all the facts. Let us bury : this
canker concerning the mutual
fund "load" once and for all."

First of all, a mutual fund is
not a stock. IT IS A METHOD OF
INVESTING. There is positively
no comparison between the one

arid the other. To compare the
cost of buying 100 shares of A. T.
& T. or a great corporation like
General Motors, with the'sales
cost involved in selling an in-l
vestor on the idea that he should
acquire some mutual funds, is like
comparing the cost^of a dozen eggs
and a basketful of oranges. " If
those who decry the "load" cost
included in the asked price of mu¬
tual funds would like to find out
how much it costs to sell this in¬
vestment, let them do the expen¬
sive prospecting, make the ap¬
pointments, spend the hours and
hours explaining, endure the dis¬
appointments and turn-downs,
make the call backs, sell some

more, and finally make the sale to
someone who probably needs the
investment more . than anything
else he could buy but who does
not want it. Then they will find

*

out how costly it is in time, effort^,
obtaining the education required
to develop the skill needed in
order to successfully merchandise

-

Mutual Funds..,\ :
• - And let us not forget—there is
still the advertising costs, salaries
for wholesale representatives, and
for people who work for the spon¬
sor of the fund. This is an indus¬
try. It is a 21 billion dollar in¬

dustry and it didn't get this big
because people lined up at a
broker's door and bought—TFEY
WERE SOLD AND THAT IS EX¬
PENSIVE. Yv-y:
But There Is Still More to It

When your customer buys a mu¬
tual fund he pays only one cost—
that is the ENTERING COST.
When he liquidates, when he turns
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his investment into cash, he pays

nothing. But what does he do
when he invests twenty-five to

fifty thousand dollars in a group-
of individual securities? Over a

ten year period,; prudent i invest¬
ment management may 1 require *
that he pay the cost of. buying,J:
selling; and reinvesting that port¬
folio possibly several times. He
pays a commission every time he
buys, sells, or . reinvests, whether
it be one share or a thousand.
This is not so With a mutual fund.
Once you sell a client a mutual
fund that capital is invested until
he liquidates. Unless he has more
funds for investment, or.he refers
you to his friends, who also may
invest: in: funds, you have made
your compnission. That's it.,, ^

And let us not forget that after
thirty-five years of accepted trade
practice, usage, and custom, the
present acquisition cost of mutual
funds has been proven basically

justifiable. The public has attested
I- to that by their world-wide ac¬
ceptance' of this now well estab¬
lished investment vehicle.

In
. conclusion, you may ask,

what about mutual funds today?
What will the future hold forth?
What is the answer to inflation,
to possible (though improbable)
deflation—where do we stand as

investment men? Only this—-if we
believe in the growth of America,
if we believe in our country's con¬
tinued pursuit of economic free¬
dom, and a continuation of our
civil, religious and economic lib¬
erty, we have a message for every¬
one who—

Wants To Be Economically In¬
dependent—

Desires The Better Things In
Life For Himself And His Chil¬
dren— -' ' 1, ,

Who Refuses To Become A
Ward Of The State In His Declin¬

ing Years—

:fJ': And 0$
Who Needs A Diversified In¬

vestment Program, Supervised,
Managed, Trusteed, And Operated
Under Law, By Men Of Honor
And Integrity. 3 ( "\ "
If you believe this, you,are then

ready to go out AND SELL MU-
• TUAL

PUBLIC UTILITY
BY OWEN ELY

V ; Niagara Mohawk Power Corporation
Niagara Mohawk Power Corpora- cycle load, which was 650,000 kw *n£s) if approved by the Public
tion, with annual revenues; of in 1956, will soon be reduced to Service Compiission.
$337 million, ranks among the 80,000 kw. Niagara Mohawk s growth in
eight largest electric-gas utility Natural gas is obtained from share^ earnings has been slower
companies. It serves 16 counties New York State Natural Gas ^an the industry average,
of eastern, *•central and northern (Consolidated Natural Gas Sys- Barmngs increased from $2.0o, in
New York — an area extending tern) at fourteen delivery points; 19^3 to $2-22 in 1955, but due to
from Albany ta Buffalo which in- the latter obtains gas from the ™ s *9SS ***' Schoellkopf arid the
eludes- most. important upstate Appalachian and southwest areas heavy cost of ; obtaining 25-cycle
cities except RochesterA popu- and also from connections with P°wer to take care of industrial
lation of some 3.4 million is served Tennessee Gas Transmission. Be- jkstofaerSi .cannings declined to,
with electricity, which contributes ginning September 1 the company $1-91 in 1957 and*by 1961 had only
76% of revenues* Gas is distrib-: passed on to;its customers a $490,- despite rate in*
uted to a smaller territory incliid- 000. a year reduction in the cost creases and the Use of flowthrough
ing 182 municipalities and | sup- of purchased gas, and also begah °* savings resulting from use
plies the remaining revenues. The the refund of $1,690,000 received liberalized depreciation. In
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Schoellkopf, the return dropped to on \To vWArl '
4.9% in 1957. As the result of sev- VUlcIIlall rlN dlllcLl
erah ■ moderate rate increases T ' -pi ; i T\ •

granted by the Public - Service; 1H J UHCL lJriVG
Commission, rate of return was 1 "

finally restored to 5.8% in 1962.^ Francis cardinal Spellman has
A pi oposed change in billing pro- app0inted John A. Coleman,! of
cedure w.ll increase annual rew-feAdl Coleman and, compkny.
enues by an estimated $1 153,000 chairman of the Cardinal's Com-
(adding about 40 a share to earn- mjttee o£ the

Laity for the
44th annual

fund .appeal
of New York

Catholic

Charities. Mr.

Coleman has

been on t>he
committee for

-the past thirty
years and
serving with
him will'be

Joseph , T.
Cooney, Exec-
The Cardinal's

John A. Coleman

utive Secretary.
company's headquarters' are at from the supplier reflecting ad- *9^2, however, benefiting by a ... 1 nnn
Svracuse although it also main- iustment of old rate increases A full year's application of a rUte Committee, composed of oyer 1,000
Sns offices at l«aIo, AZny 1 'grease, flowthrough of the new Catholic laymen solicits special
and New York City. year and an additional refund of investment tax credit, and receipt Sifts from business an^ profes-
Much of the service area is $2,317,000 began early in 1963. of some' aheaP P°wer from the sionabmen as one; phase of jthe

. .the. service area is These changes will not affect the New York State Authority, earn- annual Catholic Charities appeal,
heavily industrialized but it also *nese cnanges win not aneci me iv%n^nr,^A . Mfi1 " This nipmpnt? thp honsp-to-hnusp
includes larse farm and resort company's net earnings appreci- mgs increased to $2.61. This augments me tiouse-to nopse
sections Indu^trV which is quite ably, however, since they are , Niagara Mohawk has been sell- canvass of Catholic families to the
^U^dlve^KbnMmtlS merely being passed on to^wato- «tbund 49 (196?Z3 « Archdiocesewen aiversinea, contrioutes za/o ^ arrnrdan^ v/it.h the tm* range 50-37). Based on the $2 which vwill start March; 24 and
abrastwsCa^o!y"Uautotoobi?es ce- Pr'ce a<liustment clause in fate dividend, the stock yields 4.1% and continue through April 3. The
SpffirSlttc ^hedules. the price-earnings ratio Is about combined goal is $3,460,000.
equipment, food products, metal In 1962 the company spent
products, mining, steel and iron, about $61 million for construction,
pulp and paper, and textiles. largely on transmission facilities. A rirlpy'Qn'n KfciTYlpH
Niagara Mohawk has 79 hydro About $42 million was provided xllltltJiroUIl IN d/IIlt/LL

18.6.

"•***'. ' *

Is'*: ••.. '•••
'. <v

Freehling to -

Admit Partner
CHICAGO, 111.—Effective March
31, Irving Meyerhoff will retire as
a partner in Freehling, Meyerhoff
& Co., 120 South La Salle Street,
members- of the New York and

Midwest Stock Exchanges, and
the firm name will be changed to

Freehling & Co. On April 1, Wil¬
liam;, M-. Martin will /"become a

partner in the firm. ' " * H : "
■

Ay:;;.';•-i:' AAA'••••A**'' . ;;;A

Named Director

Warren H. Woodring, .treasurer
and director of the -Bankers

Securities Corporation, Philadel¬
phia, has been named to; the
Board of Trustees of Hahnemann

Medical College and Hospital of
Philadelphia, it was announced
by Charles S. Cameron, M. D.,
president. /•

Mr.Woodring, who had been pre¬

viously associated with Provident
Tradesmens Bank and Trust

Company for 40 years, and had
been executive vice - president
since 1953, was elected to his cur¬

rent position in March, 1962,
-'shortly after his retirement from
Provident Tradesmens.

:M)iy

"The demand for the type of
welfare services that only private
agencies, particularly those of re¬
ligious motivation, can provide

stations with 706,000 kw capacity, from internal sources, $10 million -q P in Past ^ec"
5 steam stations with 2,317,000 kw from cash left ovef from 1961 bond £W UOOQDOUy & CO. ade> Mr. Coleman points out,
capacity';andpurchuse' cdpucitj^ titid comhibn stock financing, end ■. and is closely integrated w^itn
under firm contracts of 1,372,000 $9 million from bank loans. The CHICAGO, 111. — C'! P. Anderson that of public agencies of welfare
kw, making a total of 4,395,000 kw 1963 construction budget of about has been appointed manager of directed toward a common goal—
which ' compares with' the: 1962 $57 million is expected to be pro- the midwestern municipal re- the meeting of community prob-
peak load of 3,893,000 kw. Avail- vided from bank loans ahd in- search and new business depart- lems through their combined ef-
able capability can also be in- 1 ternal cash. No long-term financ- ment of Goodbody & Co., 1 North forts." ■ r 1 / I
creased during heavy load peak in§ for , construction , purposes La Salle Street, it has been an- ... :

: periods by purchases from heigh- ^appears likely until late 1964. or nounced. He was formerly with Sub-committees, each with its
boring interconnected systems. In early 1965. The equity ratio in the the firm's bond department in own chairman and vice-chairman,
,1962 expansion of transmission past clecade has ranged between New York. , \ are now being formed to solicit
facilities included construction of 28% and 36% and is currently Prior to joining Goodbody & individuals in their- narticular

&g'vr"":*y"tut; i1 ^snsL'Jis.S™!345,000-volt system from Niagara V During 1953-5 : the company son was vice president and treas-
Falls to New York City. The new earned 5.8% or more on year-end urer of Anderson Furniture Com- tinue for the remainaer, Of ^tne
EHV line expands the power pool net plant but due to the loss of pany bf Kansas City; Kansas. year. ~ .M,;
that has operated in the northeast \ J . * - /' - . 1
for some years. Niagara Mohawk
and Consolidated Edison exchange ' •

power regularly and since the up-yl^
state peak occurs in-winter and -

the New York City peak in sum-;;; •

mer, the higher voltage transmis-fe ii
sion link - should mean increased J ■

economies for both systems. Other- 5 '
transmission lines providing tie-^g'^
ins to New England and Pennsyl- -J':
vania have; been added or en-:;
1arged. ^ \
; Niagara Mohawk is now buying y h:
about half of the 1.2 million kwA:
capacity of the New York Stately*J
Power Authority's big new hydro -

plants, at Niagara and Sty Law-tyr;;
rence, u on ay long-term contract;1 f
basis., As a. result the company's
own generating capacity is now ? - -

ample despite the loss of its large 'r
Schoellkopf Hydro Plant in 1956. . .;,

Eight small generating plants
were placed on standby last year, V;
but it seems probable that four of
the old units will be restored to .yj
service late this year._ • P % r

Following the loss of the
Schoellkopf • Station (the greater
part of which was undermined by
a rockslide and fell into the Ni¬

agara Falls) the Company had to
continue supplying 25-cycle elec¬
tric service to a number of large '

industrial customers on the Ni¬

agara frontier. The company was
forced to convert some 60-cycle
power and to buy substantial
amounts of 25-cycle from the On¬
tario Hydro-Electric Commission,
which involved additional ex¬

pense. Now, however, the 25-

y J:

'The Newburgh-Beacon bridge crossing the Hudson River will open to'trafflc in the fall of 1963

Central Hudson reports on its successful operations in 1962 and
. tells the story of the continuing development of the region the
Company serves. y.V'y'-' .y /y-y"v • •:■••• ' :y.; - j
;1962 196t

1 v Earnings Per Share . $1.63 $1.54
'

Dividends Declared Per Share $1.06 $1.02

yy! y; ■(Dividends paid for 59 consecutive years
and increased for l'lth time in 13 years)

■ ' " .0 •- ^ ' . - r

A copy of our 1962 Annual Report will be sent upon request.

JeNTRAL 1/uDSON
' c/ oas & electric! icorporation

- Principal Office: South Road, Poughkeepsie, N.Y, .
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Breaking Stranglehold on
• ? Growth for Full Potential
Continued from page 1

cally, government receipts can be
higher with a tax cut that lifts
production up to its potential than
with no tax change and" con¬

tinued stagnation. This is one of
those rare opportunities when

E expenditures are virtually certain Yf" can your cake and eat
'

Acfimnfpts while too—and one should always
failure to measure up to our eco- LfonL nnH snn^ make iin about take advantage of such oppor-
nomic potential underlies persist- detaw andtunite. v

ent government deficits and per- half of. ;vedara;, expenditures, it , ; .

sistent deficits in our balance of « significant that non-defense Control of Costs • .

payments. . Unemployment is a spending has risen 50% v while I believe it is very im-
growing 'problem, and despite nmnosed tax bill makes Portant to Set the Pr°Per sort
some quibbling about the figures Ttie Pr°P°® d . . ., of tax action this year, we must
which you may have heard, the some niggardly ® . ... act on other fronts, too, if we are

hard fact is that we have not been direction of encou ag g . - to achieve prosperity. A major

providing enough jobs to employ ..«£ Kb 't!'8

The"difference between a vigor- ^i's2V"'billion1But ^800 e the
ous growth rate of 4% per an- d^on of $2%. billion. But $800, ghows that costg are very im.
num and the lagging growth rate "J*111011 would be recoupe y portant a nation which lets costs
of 2V2% during the past five years ^ out of line runs into balance
is significant. Slow growth has a tax treatment, and corporations Qf payments p.roblems. And if
pervasive influence, reaching into would accelerate tax p y production costs rise in an era
;S community 'and yi^ally^^ °f prlce stabllity, profits are
every business.' Those displaced "yt^_ ?h! JXt few vears The squeezed to the point where in-
by? eiitomatiQii are hard put to vestment slows ^ down arid ;the:
find other jobs. Small businesses rft stagnates. ,vA ' •' V'
find the. going exceedingly rough.

. is largely taken back by The United States has: made
And the lag in the over-all econ- ^ s0.ca,led re£orms. so the taxi g°°d progress in recent years in
omy is one of the^important rea- dvertised as an across-the-itgetting costs under control. Wage,sons .why the general trend of hnard Wit is actuallv designed "costs. Per unit of output m manu-
housing starts has been level 111

imari]y 'to. bcnefit lowiineome factoring have been stable since
recent years. ; ; " . ' V, ; ; " families - - V/- } v / 1959. Management has been doing
. What can be done to accelerate .•>. y •; * ' • increasingly' cffective - job of
economic growth? Before at- In- essence, the Administration.getting salaries and other over-

fempting to prescribe the appro- is pursuing the, .old purchasing; hea(J c6gts in hand Automation
priate remedies, an accurate has helped hold down costs in
diagnosis of the causes of eco- theory vis that by pumping up many cases,

nomic lag is necessary. When you purchasing power by S?endinf : ' However much remains to be
look at what has been going on an<* low-income tax cuts, demand however, much remains to heIook at wnat nas d 8 8

increased and nroduction done. The cost of government has
jn our economy since 1957, you enn be increased and proauewe)^ steadilv There would
finri that there has been no lag pushed up close enough to capac- >Deen rising steaauy. mere wouia

yr-
these items^have advanced at an tory shows that if enough-pur- ^ivra^tcrl
average annual rate of 5.6%. chasing power is pumped in, the sh°ulf be given ■ to government
There has certainly been no lag in result can be prosperity. But this subsidy programs- to farmers,
government spendingv- expendi- route leads almost inevitably; to businesses and others. It is far
tures by Federal, state and local prosperity accompanied by a con- from evident that a national con-
eovernments have increksed at an siderable amount of inflation. . sensus underlie^ many govern-
S««rW«ji.wevei I think it is moreprograms designed to serve
struction has moved ahead at an likely that the Administration ^
average annual rate of 4%%. The program will not work lift the th„L br„ a m «

general trends in all these areas economy to full prosperity. I do . those programs
have been consistent with a good not believe the program will acfd wluch rank on the lower end of
rate of over-all economic growth, sufficient purchasing power so tne scale ot national priorities.
However, two key areas have. that.the amount that trickles up. Costs in some other areas are

definitely lagged. Business invest- to encourage investment will do still out of control. Some unions
ment in new plant and equipment the trick. Thus, the program with a strong local monopoly po-
has shown virtually no growth would not get the economy mov- sition are able to exact wage in-
since 1957— last year's total was ing ahead vigorously, and we creases in excess of what the.
only 1% above the figure five would continue to be plagued by national* interest dictates. This is
years earlier. And spending for slow growth and persistent a problem in some areas of con-
consumer durables has increased deficits. struction, though most indexes of.
at an average annual rate of only , construction costs have been
31/2%. This lag in consumer du- A Realistic Remedy ^reasonably stable in the past five
rabies is importantly due to the The hope is that the Congress years.
slow rise in incomes in areas of in disposing of the Administra- Controlling costs require
the nation where capital goods tion program will come up with eternal vigilance. And the task
production predominates. Conse- a realistic tax measure. What is may be more difficult as the
quently, the critical problem is wanted is a tax cut now, and one economy moves towards full
the stagnation of business capital big enough and properly designed prosperity and high employment,
investment. to break the economy out of the Yet if costs are allowed to rise

The lack of growth in business Path of slow growth. Since the as this happens, the period of
investment reflects a s h a r p main lagging area of the economy prosperity will be short-lived. In
squeeze on profit margins after is business capital investment, the a sense, one of the prices of pros-
1955 — profits after taxes as a simple and direct thing to do perity, and one well WQtth pay-

percent of GNP have declined would be to increase the incen- ing, is that costs must be held in
15% in the past six years; One tive to invest by cutting the cor- line. This means that average

analyst has calculated that the porate tax rate tq-,45%. Families wage and salary payments must
rate of return on all new invest- iu the $10,000 to $50,000 range not rise more rapidly than the
ment in plant and equipment urgently need tax relief —• the advance in the economy's over-

since 1957 works out to 3%—sub- present system dulls the incen- all efficiency—or about 3% per

stantially less than the return tives of rising executives, pro- annum at present,
available on a savings deposit, fessional people and small busi-
The wonder is that business capi- riess managers. And I believe Balance of Payments
tal investment has held up so low-income families also need re- Steps to stimulate the economy
well. lief along the lines of the Ad- by cutting taxes and to get costs

. . ministration proposal. In short, I under control can contribute to
The Purchasing Power Approach W0Uld propose a bigger tax cut, the solution of another pressing
The Kennedy Administration and one that is effective sooner, problem confronting the nation

has prescribed two dosages for the say July 1, 1963. I believe the —that of eliminating the deficit
malady of slow economic growth tax cut must encourage initiative in our international payments
—a continued rise in Federal and investment if it is to work. Last year we paid Out to foreign-
spending, and a $10 billion tax a tax cut which operates effec- ers $2 billion more than we took
cut spread over three years and tively to spur the economy on to in, and in the process we lost
heavily concentrated m the low- full prosperity and vigorous some $900 million of our gold
income brackets. Spending is growth can produce balanced stock. This is an extremely
budgeted to rise $4 ^billion with budgets, if expenditures are re- serious problem, since the dollar
increases both m defense and in strained. The last tax cut in 1954 is the bulwark of the Free
most civilian programs. Actual did yield this result. Paradoxi- World's financial structure.

It is quite difficult to place the
balance of payments problem in
proper perspective. It is clearly
serious, since a continued gold
drain would lead to possibly dis¬
astrous results for" the Free

World. And yet the deficit is
small in relation, to the total

economy, and it is due in large
part, not to our failure to earn
a surplus on normal international
transactions, but - to the • un¬

precedented responsibilities we

have shouldered in.support of the
defense and economic develop¬
ment of the rest of the world. *'

. My, own feeling ds that we are

moving in the right, direction; in
dealing with; the balance of pay¬
ments problem. However, we need
to keep pressing to increase our

earnings from abto'ad and to re¬

duce the outflow of dollars. And

I believe that a program to ac-1
celerate growth by cutting': taxes
and; holding the s line S on : cost$
could.make ;our balance: of.pay¬
ments , position y viable. t Yetf- I
should emphasize the fact that the'
nation ,i$ in a. precarious-posittonv.
If we do not succeed in. dealing
with, our balance: of! paymenfs,
problem^soopj.:we ^cquld; he r;ih;
deep trbublei>Aridbalance,of pay^,
ments considerations

. will-; affect
domestic economic policies for.as
far ahead .as one can see; " Vw,

to see a resumption of the gen¬
eral upward trend in rates which
took place from the end of the
war to 1959. My guess is that the
level of rates, reached at the end
of 1959 may not be exceeded uhtii
late in: the decade at the earliest.
But X. jwarm that: this is; a/ pure *

;
% y*'t* ■'■.v? j /I- * *<''<•' / '.v

Xonger-Term Housing Prospects

Lenders may not greet such a

prospect with cheers. Yet they
should remember that higher
mortgage rates mean a lower vol¬
ume of building. In this sense, a
stable interest rate structure
would be a favorable factor. Four
other factors favor a rise in home*
building for- the remainder of the:
decade:

- Interest Rate Trends ; *

r.. ah of these*,matters which X
have discussed have a bearing on ;

trends in interest ratesi^or more,
than a year Federal. Reserves and r

Treasury policies; have^ been: di-f.-
rected at holding the rate on 90-
day Treasury Bills between 2%%
and 3% to minimize the incentive
to move short-term; funds .abroad.
The broad trend of longer - term
fates has been tilted gently down¬
ward, but changes in the (entire
rate structlfte > have been very

fnoderate as rC^mpared* with'those
during ^^*49^,8-59 period.
For the ftear - term future,r-

meaning the hionths ahead,; I
would not expedt any dramatic
changes in interest rates. The bal¬
ance of payments position, is such
that there is little leeway to ease

credit in a manner which would

produce a general lowering of in-
terest rates. On the other side the

flow of savings is so large that it
is hard to see how rates could
move up more than moderately,
short : of a drastic tightening by
the Federal Reserve, which is un¬

likely unless the balance of pay¬
ments should suddenly worsen.

Last year saw a record $63 bil¬
lion raised in credit markets,
about half of it in mortgages.
That was $10 billion more than in
1961 and almost $4 billion more
than in 1959, the previous high.
Yet this huge demand for credit,
which included $8 billion,of Fed¬
eral financing, was met with
slightly declining long term rates.
I would expect activity in capital
and credit markets this year to be
at about the same level as in 1962.

Thus, I look for general stabil¬
ity in interest rates during most
of the year, with perhaps some
moderate increase in the Fall as

the Federal Reserve moves to¬

wards a more restrictive mone¬

tary policy. With a continuing
large inflow of funds seeking in¬
vestment in mortgages, rates
could be under some downward

pressure diifing much of the year.

Looking further ahead, one can¬
not help being impressed by the
volume of savings the economy

has been generating in recent
years. While it is, to say the least,
foolhardy to make predictions
about long run trends in interest
rates, I would be most surprised

,First, population trends :are nowi'
working on the side of Increasing
housing demand. While the sta--
tistics are difficult to interpret, it-
seems, clear that we passed, tlie*
low point in househpid Xormation :
in 19,61. Some 975,000 pew house¬
holds were formed, in 1962 and
the number should rise- 50,000 a
year to 1.1 million in 1965, and
hold- at. about -that*- level- fon th4
restibXXhe decade;v;FfOni nbWUo'
196$ the I largest increase WilLbe
in ^oiihgifamilies^withXhe^hus*
band: under 25; - But'mXhe Tast
half of the decade, the 25-29 year

group ;wibtIeicpand Rapidly; ^ ^
A second favorable;, factor ; is

that'have"beenJtearibg^downl
over fiaiXa million homes a yeai*. :
With the highway program and
urban renewal, we may tear down
even more in the years ahead.

Third, rising incomes bring
broader : markets for $ housing.
Over • 75% \ of ' families wlth^ih-/
comes above $7,500. .are home:
owners : as against 45% of thosb ;

with incdmes of less than $4,000^'
In the 60's the number of families
with incomes of more than $15,000
will multiply 2V2 times, while the
number in the $10,000 to $15,000
group will almost double. Surveys
show that people want better
housing, and that they will spend
for it as their incomes rise, .

A fourth favorable factor is the

advancing technology of the,
building industry.' New designs,
n<ew: materials and new standards
can produce better and more at^
tractive

. homes,: thus" giving the
buyer,more for his money. Lend¬
ers should embrace- sound new

ideas,-for they can contribute, to
b#>adening the housing market.,; v

For these and other reasons, I
am quite optimistic about housing :
for the rest of the decade, assum¬
ing we can achieve vigorous
growth in the general economy.

My projections show starts rising
to over 1.6 million by 1970. More
to the point for those interested
in mortgages, expenditures for
residential cohlltuctidn could go

up from $23 billion last year to
$33 billion in 1970, an average an¬

nual growth of more than 41/2%.

I've tried to cover a consider¬
able amount of the economic ter¬

rain in this paper. In the process,
I have indicated that I believe our

nation faces a series of challenges
which must be met if we are to

achieve full prosperity and vigor¬
ous growth. I believe-we have
been making progress in coping
with some of these economic prob¬

lems, though much remains to be
done. I believe that this nation

can, and will, break out of the
pattern of slow growth, and that
the remainder of the decade will

turn out to be a period of great

prosperity and strong advance. V
♦An address by Dr. Butler before the

Midwestern Mortgage Conference, Mort¬
gage Bankers Association of America,
Chicago, I1L, Feb. 18, 1963. ... ^
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NEWS ABOUT
BANKS AND BANKERS

""?■£fK'ZSirS- THE SECURITY I LIKE BEST...tional Bank, Los Angeles, Calif.,
Fullerton branch, this month is _ - , , 0

celebrating his 40th anniversary from page 2
with the bank. \emphasis is placed on specialty

screws of non-ferrous %etals-~
Mr. Maple started his banking aluminum, brass, and stainless

career as a messenger with Secu- steel. The corporation was started
rity's Fresno Office; > Advancing in 1950 with a nominal invest-

. . __

. . through the ranks, • he was ap- ment. The rise to its present an-
The Manufacturers HanoverTrust 15 approved the application of - pointed Assistant Manager, of the < nual rate of $7^ million sales
Co., New York, elected Dale Y, the Peoples Trust Company, of Lindsey branch in ;1938 and was was accomplished almost entirelv
Freed - a Vice-Presidents in the Bergen County, Hackensack, N. ^transferred to Fullerton in|l944. tltoi^fhitem^

Consolidations • New Branches ; • New Officers, etc.u • jRevistd Capitalizations

credit department. to merge with First National Bank
development.

, ..... „ of Wvrknff' Wvrknff N I ,mrW He-was named Manager of the Arnold Meyer was its founder and* or Wj^koff, wyckoff, N. J., under ^ai branch in 1945 and was ele- now the President of MSL In-
The United States Trust Co., New vated to Vice-President in I860, dustries.
York, is planning a two-for-one Trust Company of Bergen County,
stock split and a 10% increase in

* * * When MSL Industries acquired
John W. Nelson has been ap- Universal Screw Company, it also

Slitlhe Commf"ia' Bank and Trust pointed Vice-Presfdent, 'central Purchased Wisconsin Bolt anding in juty, it was announced. Company, Pittsburgh, Pa., elected credit department, Security First Nut Company. The latter concern
-A special meeting of stockhold- Joseph M.- Heed, Jr., Treasurer National Bank, Los Angeles, Calif. *s a small distributor of fasteners

4 will consider and Loan > Officer; and Carl A.
^ ^ in Wisconsin. As Arnold Meyer

_

, , _ . *' _ . was the principal officer of both
Robert E. Ware is the new Presl_

corporations, this move precluded
dent of the Commerce City Bank, ossible conflJct of interests,
in City of Commerce, Calif.
,, ■ . ..1 _l. . ' In February, 1961,; MSL pur-
*. Ware> a ,f°u"dlng Direct°r chased Stevens Socket Screw

proved The application to merge Commerce City Bank^ recently company, a relatively small butsucceeded Robert L. Gold,-the highly profitable specialized fab-

ers on April
amending the company's charter Person, Assistant Treasurer and
to increase the number of shares Operations Officer,
and* change the par value of the ... ...

stock to $10 from $20. If approved
the split will become effective on
April 4,

The Comptroller of the Currency
James J; Saxon on March 8 ap-

Thomas" j| Shanahan, Chairman bank's organizing President, who S'SullPsoiRet
Bink\nd0aS..st ComIe„ver VCW The F^t National Bank of'selins became Vice-chairman of the s e Sales have grown fromBank'and Trust .Company, New „ , Board. Richard C; Holderness is . , , ,■ J

Grove, Sehnsgrove, Pa., under R , rha1r approximately $400,000 in 1956 to
the charter of the latter and with a .. . ma * a current level well above $1
the title of Tri-County National Albert J. Watson, Jr., was elect- million.

Mr Shanahan joined Federa- Bank, effective on or after March ed to Mr. Ware's former posi- Th xifth comp0nent Of MSL is

. m4 '"vtv 15' tion as Treasurer. he Joliet Wrought Washer Cora-Street Office m New York in * * * whi h ® accmired in
1926 and advanced successively, The Comptroller of the Currency ^ . August 1961 for cash. This com-

urer Vicfpresidenf^PredriTnt1 J31116®"1- Saxon on March 8 ap- TO AddieSS pany stamps and distributes metal
Au!' f *1m ' proved an application to merge washers. It enjoys an old and re-

ou 5 mi?n - J The City National Bank and Trust T^i i vi spected name in the tradeShanahan became Chairman of company of Columbus, Columbus, *"110.DUllier spected name m the trade.
the Board in July, 1962. Ohio, and the Reynoldsburg Bank, , in May, 1962, MSL acquired

. * Reynoldsburg, Ohio, effective on Henry Brout, of Henry Brout & Miami Industries of Piqua, Ohio.
The Banca Nazionale del Lavoro, or after March 15. ^rnpMy, Imre J. Rosenthal of This division is a highly auto-
Bom. Tiaiv from tho Rosenthal & Rosenthal, and John mated and efficient manufacturer
baling department of the^5tate *" * * ?'^ of the Chase Man- of welded steel tubing. Principal
of New York, authorization to The Comptroller of the Currency hattan Bank customers are manufacturers of
onen and orcunv a branch office James J- Saxon on March 8 aP" have been
at 25 West 51st Street, Borough ]?0™d 1he ^pUcation^fif. The naped ro¬
of Manhattan, City of New York, H"»on National Bank of Chairmen of
on ni* nftor Poh 9ft Columbus, Columbus,.y^)hio, to the Accountson or alter reb. JB.

merge The Columbus Savings Division and
. Minimum assets of not less than Columbus, Ohio, effective the Factors j
$100,000 . were made available in mr nr after Marrh 15 ' ^nd Finance;

•

Division of the

York,- died March 7.'' Mr. Shana¬
han was 60 years old.

accordance with the require¬
ments of the banking law,

' ■ •"
. v-" • -

_ • • ■

on or after March 1$,

"

Anti-Defama-
The Board of Governors of the tion League

Perce C. Rowe has"been appointed Federal SFstem ,Mar,ch^2 Appeal, it was
a Trustee of Excelsior Savings ann°u«red its approval of ^the ann0unced by' J
Bank,-New York. " m; •' "!:°n?°1|dahan,^FThe^^E^na Say-'NoVmanrTlsh-.-

litgs & Trast Company, Elyria,, man. General .

The eonsolidetion^Of First ^Na: .an^ Banktag Company
"

Vbrk^intb Security National Bank

Leo Cherne

bicycles, automated components,
lamps, furniture, industrial equip-
•ihent; and toys. The principal area
'served is east of the Mississippi
-River. Sales have grown from
$3.8 million in 1957 to a current,
rate of about $6% million.

The Gene Rose Company of Elk
Grove Village, Illinois, was *ac-.
quired in June, 1962. Although
founded as late as 1956, this is
one. of the country's larger prK
vate label fillers of aerosol prod¬
ucts, including 75 types of cos-

.

, General
• Ohio/ with The Grafton Savings^ CamWai en*

Grafton, ehairrnkn of WAppfeaE'Tho co- meti.c'f u tomotiv industrial,
^ Chairmen,• together WithyotheF-ffPeclat ^ pharmaceutical^ ; and

.

....... i j • ' „.iii household chemical compounds in

"k LKn^a v' ^^^Nr Y- xhe First National Bank of Chi- swaSead So be glass' aluminum' Plastic andthe CTP" «WO, Illinois elected Ralph Al- Sighted bv a testimSal din! metal containers. The modern,{roller of the Currency according st Jr H j Fishe Walter ^hligMedby a t^momani 37000 square foot plant is highlyto Herman H. Maass, President of F. Gray Milton J.Hardacre, Jrj.^WaKStoriaHotd automated and efficient. AlthoughSecurity National Bank. Effective and Willig j Lovitt Assistant Waldor± Astoria Wotel. the push-button aerosol field is
at the close of business IVlarch 15. v^ice—Presidents in the Trust De— Guest speaker at the dinner will gxpsttdm^ rapidly, the division-is
The consolidation, as approved partment. be Leo Cherne, Executive Direc- searching for new products. It is

by stockholders of both institu— * * tor of the Resesrch Institute of currently test—rn3rketin§ 3 port**
tions in January, will be effected The Comptroller of the Currency America. able tire inflator with the sealant
through an exchange of stock on James J. Saxon announced March The ADL, founded in 1913, cele- included in the package,
the basis of four shares of Secu- 11 that he has given preliminary brates its Golden Anniversary this Also, in July, 1962, MSL pur-
rity National for one share of approval to'? organize a National yegr. it is the first agency or- chased the Globe Aviation Sup-
First-National. Bank in Turley, Okla. ganized expressly to combat anti- ply Company of North Hollywood,
The resultant bank will have

assets of more than $275,000,000. ha^^wlUum^o^ft'o 82^0 000 "arid in the words of its original charter Aerospace Division. It manufac-
* * » bank will amount to ?250J)00 and —"seCure justice and fair treat- tures and distributes hydraulic

Edward A Hummel Mortgage ment cltbeng." This yew fittings and specially designedFirst Nat,0naI Bank °f Tur-
ADL will seek $3,940,000 fct the parts for The missUe ^andyafero-

pany, White Plains, N. Y„ March * * * development of a five-pomt edu- nautical industries. While small in
14 completed 30 years of service. Russell T. Williams has been rational and research program relation to the larger divisions,;
He is associated with

mortgage department
town/; ' M&M Mo. . . I ,

Oren Root, New York State Su- The Comptroller of the Currency J|H
perintendent of Banks and Chair- James J; Saxon announced March *
man of the Banking . B o a r d that he has given preliminaryJLp,'J^lXlIlv/Xy ,
announced March 8 that he had approval to organize a National -

Semitism on American soil and— California, renamed the Globe

th* h$mw " 7 designed to combat bigotry and the growth of space and missile j
l - Prejudice. programs should provide broadin Tar^-- First Nahonal Bank W St. Louis, p for this division in the

Toronto Bond ; V
markets for this division in the
future.

As the result of these acquisi¬

tions, MSL's cash resources from
the sale of its railroad assets has
now been committed. $1,150,000

approved the merger of the Na- Bank in Salt Lake City Utah' V TORONTO, Canada—The Toronto 0f a $5,000,000 bank loan is still
tional Bank and trust Company t;:.-'C . A- Bond --Trader? Association " will" available should an interesting
of Port Jervis,^New York into the' -:Imtlal capitalization of the new hold their 31st annual dinner at1 acquisition arise, as well as al-
Sullivan County Trust Company bank,will amount to $600,000 and the King Edward Sheraton Hotel, most 800,000 shares additional
In Monticello, N. Y. will .be operated under the title April 5. ' - "V t common stock authorized but un-

. American National Bank. • : ^ , ^ - . 0„0, -Uy;■
'

•• * *"" V ... - M. A. Brown, Gairdner & Co., issued. t

The:<*Board of Governors i of the ,M)rru . . «<r.* , '* vio * - ,r - • • Ltd., is Chairman of v the Asso- Duetto the $25 ^million Joss
Federal Reserve System on Fe^>. Verne P.tMapie| Vice-President -ciation. - ! ^ f " ; : ■; ' : ' tarry forward MSL has been able

to, offer prospective sellers A
higher price and yet achieve %
faster payout than would be pos-?
sijble if the 52% corporate income;
tax rate were in effect. While the
two year history of the company
as an industrial enterprise may be
too short for definitive earnings;
regarding the success or failure
of these policies, a good begin¬
ning has been made.

The current market price of 23
on the New York Stock Exchange

capitalizes estimated 1962 earn¬

ings at 7.3 times. From the secu¬

rity analyst's point of view, non-
taxed earnings do not deserve as

high a multiple as would be in¬
dicated if full taxes were paidi
Nevertheless, a tax benefit has
real value, particularly one of this
size lasting through 1965. Perhaps
the fairest approach would be to
omit half the tax benefit, arriv¬
ing at an adjusted net incomd
figure of 2.51 per share, In thisj
case, the price earnings ratio
works out to 10.0 times, well be-»
low that of many companies
whose records have been far lesi
impressive.

* )("-/? ' ' V !v ,• * f.; 'j. • u ' w \ i

Milton Lewis to

Receive Award
Milton F. Lewis, Vice-President
of A. G. Becker & Co., Incorpo-*
rated, 60 Broad Street, New York

City, has been
announced as

one of the

three recipi¬
ents Vof the

Xavier Insig-
nis Award,
The Trustees

of Xavier, the
Jesuit mili¬

tary high
school in

Ma nhattani
have ~ a n-

nounced that

the award will

be conferred on Mr. Lewis, class
Of f '30, on Rev. Laurence J. Mc-
Ginley, S. J., class of '22 and Pres¬
ident of Fordham University, And
Upon: Charles E. Pavarini, class of
'18 and President of the Pavarini

Construction Company,

The Xavier Insignis Award is
a special testimonial to Xavier
Alumni who have distinguished:
themselves in public life. Among
the six Alumni who have received
this award in the past are:. Arch¬
bishop Thomas Boland of Newark*
'15; the late Thomas E. Murray,
'08, former member of the Atomic
Energy Commission, and U. S.
District Court Judge, John F. X,
McGohey, '13.

The awards will be presented at
a banquet in the Biltmore Hotel
on March 28. Father McGinleY;
will be the principal speaker.

StallardWith

Ira Haupt & Co.
CHICAGO, 111.—Samuel M. Stall¬
ard has been named a Registered
Representative of Ira Haupt &
Co., 141 West Jackson Boulevard.

v/'i-.. v.'-:- j ^-"ir•{>'• 4-

Mr. Stallard has more than ll
years in the investment business,
Prior to joining Ira Haupt & Co.
he was Manager of the municipal
bond department of Eastman Dil-t
Ion Union Securities, Inc.-in Chi¬
cago. '• 4'

Milton F. Lewis
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The State of TRADE and INDUSTRY
Continued from page 16 < \/ mcnt.^Stud^bajcer .Corp. b.eldonly
workers file notice of intent to a three-day assembly program.-^'
©pen the labor ;<»ntract.'t.kA The industry's only .overtime .

Finland Underwriting Agreement Signed;?

Vr UA separate .demand . for steel- ear- . 1
-: f:5 f, * marked , for; Inventory 1 SncU steel , Rail

c jvj;A ^American,, Motors 4.1%:.v StudeA ♦

1. ear- „■ * :z . .J ....r.;-.- \
J'-: cf./imt' '"-J''*»„'si ^ rwiilAXj n-— ..Carloadingj Fractionally

•. * s'x . * tr r • ;i +*> f * 1 Lpading •-ofrrevenue?'freight^ Id ;i;l\ ;r.AnotherIndicationis that auto- the-week ended March 2,.totaled Jf:-rv4?^:^????makers: are now telling mills that :k??9 Ri7 Hho Association of
J

'announced,
of 43,599 v

if out Iuu» uiuduuu The loadings represented an in-•L arises in a .strike-hedge period.
creas6 of 4.263 cars or eight-

K • . ■ . Iron Age cited these indications tenths of 1% above- the corre-

Underwriting agreements are signed for the
public sale of $12,500,000 Republic of Finland
;10-year 6% external loan bonds through a group
headed by Harriman Ripley & Co., Inc.; Kuhn,
.•Loeb & Co. Inc.; Lazard Freres & Co., and Smith,
Barney & Co. Inc. The bonds, due March 15,1973,
are priced at 98% to yield 6.17%. This is the first
offering of Republic - of Finland bonds in' the
United' Statessince ;1934. ..Seated, left/ is His

Excellency, Minister Rainer von Fieandt, Repub-A
lie of Finland, and seated, right, is Joseph P.A
Ripley, Chairman of the Board of Harriman A
Ripley & iCo., Inc. Standing, left to right, are; - ,

Edwin H. Herzog, partner;.Lazard Freres & Co.; A
Nathaniel Samuels, Senior Vice-I^esident, Kuhn,:A
Loeb & Co. Inc?» and Nelson Schaenen, Senior V
Vice President; jSmith, Barney *& Co© - Inc. /;•:

of market strength: - sponding week in 1962, and an in-
One mill reports that orders for crease of 31,696 cars or 6.3% above

the first week of March ran a full the corresponding week :4ri 1961/
50% ahead of February, although This marks the second time this

• this is not a-typical situation, r f year that there was a gain from
- Another mill, one that enjoys a tlle ^?62 week. Last Jan. 12 was
v: favorable product mix, and As t^e first time that carloadings rose

heavily joriented to ;the auto and after. 27 prior- weeks of decline
appliance industries^ "expects . to from year-earlier, levels. I, . .e, , IB.

,v,},„w -v. ... .
.,

; Operate^ at ,;82%of. capacity r. in There \y^re .14,229 <eai$ reported . ^ . ...
^ ..

^ •• g•gJytarchand, 88% in April. 5 , . loaded with one or more revenue /

^°nr-. ,pre.ceding week, 28 metropolitan Retailing accounted mostly for Wholesale Food Price Index
., ...£•^pvhand^ twbAmoh^ in the week-area$ registered increased ton- the lower tolls during the week— Inches Upiin Latest Week,. production at ,100% of tin mill ca--" eb. 23, 1963 (which were

page, while 5 areas reported de- its casualties fell to 115 from 142. After hitting a ten-month low lastfcacity, Galvanized sheet backlogs that ^y?ek s overrall creases. One terminal city* Cleve- Construction failures' took a down- week the Wholesale Food Price
. have jumped and this Product is °f land, showed no change from the turn .to 51 from 66. In contrast, Index, compiled by Dun & Brad-"likely, to. be the first on the ton- 2,247 cars or 18,8% above the cor- previous week; The weekrto-^yeek the toll . .among manufacturers street Tne edged uo n 3% to
-nage, products to become really responding week Of 1962 and gain is consistent;with that ob- climbed to 61 from 42 and among on March 12 Everv week so farlip V 4 106 ear, or 40.6<:t above the 1061 f rved during similar weeks Tol- wholesalers .to A2 from 32^ThdHowever, most products are

, .,;4 H. . < lowing the Washington's Birthday change^mservice was slight, to below year-ago levels This weekreadily available. Despite a gen- 'Cumulative piggyback loadings holiday in previous years. ■ ? 33 from 29. Only retail and con- jt was down 2 2% from $5 91 onI eral lengthening ofjeadtime and for.,the first 8 weeks of 1963 to-
Unavoidable " 1 Ruction failures fell below their the comparable date last year and ?'growing backlogs, there is still a taled 107,730 cars for an increase ljUmDer waia Dnavomaoie^ 1962 'levels; while casualties in

Wfl_ nff pvpn mnrp stron?lv from
lot of quick deliyery business and °t 12,460 cars or 13.1% above, the Editor's Note; Weekly, and, other lines' remained above last <u«ho■ mills are competitive on delivery, corresponding period of 1962, and yearly lumber production, ship- year.■(But this situation.is changing, and 28,611 cars or 36.2% 'above the ment and new order data are
four weeks'delivery on cold-rolled corresponding period in 1961. unavailable this week.

Til

sheet is virtually a thing of the There were 61 Class I U. S. rail-
past.- , , . ^ " 1 \ c I road systems originating this type

Aiito Output Rises 13.4%traffic in this year's week com-
U. rAbove Year-Aga Level Pared, with 58 one year, ago and
; Auto assembly in the 1? $, last jt!" corresponding week in
lyeek was scheduled at its highest: *> ,V J U ;r " n Trate of the year, Ward's Automo- Truck Freight; Dips Fractionallytive Reports saidT 'i > '

$6.09 in 1961.

Eggs were priced substantiallyThe week's decline was cqncen- higher, and cottonseed oil -randtrated in one geographic region, bellies also advanced. These three
the East North Central States, increases offset the slight dips inOver Last Year's Level where the toll dropped to 43 from wholesale host of eight food items;The ambunt of electric,^^energy^;^^ failure8 rose Wheat, rye^ Miriey, ^hams,^^^lardTdistributed by the electric .light ^uring the week, with, steep climbs sugar, steers and hogs. .- 4 •UA'AUand power industry for the week The' Dun & Bradstreet, >Inc.jended Saturday, March 9, was es- :n^a:1»'^" " -Wholesale Food Price IndexYep-timated at 17,061,000,000 kwh., ac- States. In three other areas,. ca§-,

resen^s sum totaj 0f the nricet,, a . ualties remained ahnnt even w th'uie bum iuidi ux iiie piius, Below Last Year's Week coraing ;to me Edison.; Electric-
per pound of 31 raw foodstuffsThe statistical agency noted that ;; ; Intercity truck tonnage in'the Institute.? . Output was 444,000,000 the pr^eding ^wee^. ^Regional and meat in general use. It is- not >4,000,000th passenger;;car? of Week?, hnded March 2; was 0.8% kwh. less than the previousweek's T"6 mixed; a cost-of-living index.ilts chief

the record-pacing 1963 model yeaf belowthe volume in the corre- total of 17,505,000,000 kwh., and *; Yf. regi°nS; had fewer concerns > function ;s to sbow the gefterai •Was produced late last Friday, sponding week of 1962, the Amer-' 643,000,000 kwh.-^above ' the ' total'"£aiiing' trend of food orices at the whole- •
March8ican Trucking Associations an- output of the comparable 1962 laci approximately the same num- le°4f P^Ward's said planned output last no.uncecL Truck tonnage was 8.5% week, or an increase over the year er as last year*"week of' 151,056 units reflected a. ahead of the volume for the pre- ag° week of 3.9%.' ' • ^ *l-1.6% rise from 148,689 cars made vious week of this; year. Observ-: >cliprht n| ■occ Ptwo weeks ago,-Last week's "ex-! ance of the Washington's Birthday Sllght D,p ,n Business Fallurcs

Canadian failures fell to 43 from Retail Sales Move ?at Mild Rate ^
66 a week ago but remained above Consumer ; buying ^ failed, :^o .the 33 reported in the correspond- make much headway in the Week, V

ended this Wednesday, as floods 4
.* and flu joined the long prevalent".'

. ° " w VVWV.XV <j V.A-, • )»'' • V-f •
f 0 z TP 11 "V- 1 >•_ * • • r«v"> ■ * f : • * _ ■» V11C UU 1 vpui ICU XIIpected car count was also 13.4% holiday by many businesses dur- ; ^ oiiowing three- even weeks, ing week of 1962.above 133,164 units made in the the earlier week contributed commercial and industrial fail-

, , %
o ^corresponding year-ago period.,. Tn part, to the week-to-week in-, br®®A?t^ed^tq 502 in the week Wholesale Commodity Price Index cold, snow and rain harassments

'

• The increase in car making oc- ^^se' A ^Jfr°m 3H in the V ; Lowest Since Early 1961 A?{to shopping enthusiasm. Over-allcurred despite some .vcuthaok<;^^ese findin§s are based on the Pr f jmg^week, reports Dun & ; xuU? volume continued to betters last

,
, inventory Dorf Economics Thp rpnnrt 'were not far behind the 318 in the Monday to 267.35, the lowest since 7., - , , .u -spHng^carCing^Anoth^T m haud^d ^corresponding week of Com! Jan. 23 1961, reports Dun & Brad- YpHnTn^tmaker AmbS' tot' ^^ than 400 truck terminals of com-, Pared Pre-war level of 286 street, Inc.^The decline reflected 7etgHow4e! buying of men's '

maker, American Motors Corp., carriers of general frpight ^ 1939, current business mortality Primarily."/ the slide in livestock f ifjf. wo^ver, ouy go s
d!d not resume production until Trough^^ 6% heavier.?,- *f?^aMy and grain quotations at wholesale'fclothin^ advanced - mode^tely
ast Wednesday after shutting Th "terminal survey for "last: "A" : f"; .; ..'H •': P :■ - 'f =T->. '* markets. On the other hand, the fro^ year-earlier leve s. Ac. jy yshortage ^hn^ UabUltles ln exeess of *00.000- week's only appreciable rise oe-

•

■ Forfnotor Co cited Fair- ye£"; 8g° at'.15 ^alilies. solved in 53 of the week's' curred un the pnemg of silver. chalked up areas si^,..lane-Meteor car line at Dearhdm- ^i^POtn^reflectmg, decreases adures, up appreciably from 42 The Dany wholesale Commod- larly, demand for hardware,'gar-.(Mich.) a week ago Mondav and" coVuA ^7 Tr"cking 'the prior. week and 40 1ast ity Price Index continued down den and building supplies dippedits Kansas City plant, making the tonnage^'gainFrangtag'IW dTn year' °n the other hand' the to" t0 26735 (193°-32=100> on Mon- or stepped up, depending primar-sgme cars, last Friday. The com-'to 23 7% while threUareas re am°ng smaller ' casualtiess with day, March 11, from 26816 a week dy on temperatures. ,

f . .
pany's Wixom' (Mich V' T inrnin ' J' mree areas re- _ . ag0 and 268.59 a month ago. It The total dollar volume of re-ThunderUrd planfwas also d!wn fn% decreases °f More than^ under $100,000 declined to wag substantially lower than the tail trade in the week ended thistwo days f7f LrA.-iai'T- :;249 from 269 a week earUer and 272.60 chalked upon the similar Wednesday ranged from even to .

• -

. -
j , ' : d with the immediately 324 in the similar week of 1962. -day last year. ■ - - " • 4% higher than last year, accord-
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ing to spot estimates collected by
Dun & Bradstreet, Inc. Regional
estimates varied from comparable •

1962; levels by the /following per-//
centages; «\New* England -33 "to
-fl;- Middle . Atlantic, East - North 1

Central,' and West South Central .

-r—1- to 4;3,t West .North, Central,0-^
to 4~4l'jEast Booth Central 4-i' to/
H-5; South "Atlantic 4-3 to if+7^
Mountain and Pacific 4-4 to A-8./y/

. & /Sales DiBb 4%.Bielow Lasfi/^:/;
K////MM'Year's/ Week '' .7^.////

sales <3nl.$£-
rcountry/wide; basis""as taken f^om r;:.
^O E^^M^eserve Board's index/
reported/ an overall drop of :/|% • /
the "wbdk:' ended-March 2, coin-;
parbd with theMike period in
1962.

t*r. /-. *'.i • *'t. •/ i /• •• v*. ;<•/'" > : v. •*". / *1 ; •-*- - * n•>.'/>••'

Fund's Advisory; Committee Meeting

47 A/,-1

In the four-week period ended
March 2, 19o3, sales gained 4-1%
over the eorresponditig "period in

♦" t• c f'O'i • v/ * 1 *' i *• ft1- * & .sp ' if '•

* According to the Federal Re¬
serve.: 1 System, department store,
sales in New York City for the
week ended March 2x declined 4%
foelow the corresponding year/ago
week;

Investment Company Meetingr ; Pictured at the Douglas K, Porteous, President; Ira U. Cohleigh,
March Meeting of Investment Advisory Commit- Economist; Donald E. Peiser, Andresen & Co..
tee, Provident Fund for Income, Inc., of Phila- (New York); Maxwell Ohlman, Laird, Bissell &
delphia. Pa., are left td rigfhtf AlekD^R^id/CPAl ^|deeds (New York).

n-;" IX ' v/'.-i?':' .*V; . r.f.i•. *, t -M • , , ; • nVj

there can be little doubt that

the cost of carrying his debt
. must be very la^ge in; relation
7. to his current income;;Yet
4 farfrom suggesting niorfera-4
tioii or prudence,;governments

* alnaost:everywhere - is * really"
trying to stimulate more bor-
/rw Ofcourseysuchchick^
; .ens/ must * some/ day' come :
home to roost/ ;One /must /
wonder if ' any oth6r 'people'
anywhere ever lived under"
'such a load of indebtedness.7
/- > fn many ipcecticms weiiped'/
r to take more heed abolit what

^ tpmorrpw's .events will reveal;
about our actions today. As a
/matter of fact, we should
have .begun considering it
long ago.

■

3'/-/ •% x:* x.

Nati S/E. :
■ / : • •- ' /7:7 »,/ '.•••* ''XXXX' . • ''./>• <- ,/'/ rvV • \

i M*// V - >• •' / Vl* v M ; "•

Anniversary
X'X

> The New York City newspaper
strike by the printers' Big Six AsWe See It Continued from page 1

from the rank and file of the

The - National Stock Exchange,
newest in the nation and New
York City's|^ir|(|.|ecu^ie0|e^

commenced 2 i?.m/Saturday,^'/.Ped,/;1 "*•w- • Pe0P e' ?n,,eV?1? W1 SUC a c^ehrated its first birth-
8, 1962.. The bargainers agreed to prepared a n d presented to so distressingly in the minor- monopoly the labor managers day March 7, 1963. At the year's
= 1... WH.V M»h

cover some other year By ity that their protests are as must in one degree or another end The National Stock Exchange
proval and also, subject to settle- that time the P°litic.ian is.able voices crying in the wilder- popukr feelingjf they eieVen^sted companies with 13/

a settlement last Friday, March C0Ver some other year. By ity that their protests are as must in one degree or another end m^a^rtrfStock •Exdifngef
proval'andMso^ubject to'setUe- ^hat time the poiitician is abie voices crying in the wilder- he^d popular feeling if they eleve/lis^ -
me,It o" contracts With othe/'to say. that.he can do nothing ness. It is evidently too early wish to continue their pre- i82 stockholders,
unions not directly involved in the about commitments already to guess what Congress will ferred status. The great rank The National Stock Exchange

> Big six strike. There also are op- made, even if they overload .finally do at this session. Re- and file simply must some- membership roster stood at 120-
tlmistic reports the newspapers the budget. ports, usually distressingly how be aroused to the need 'eishteen'mmb«will be published by next Monday. WZ +1 for takincr thrnitfht fnr the 7. ^ witn eignteen member
One can only speculate as to what This weakness of the rank va^ue' are ® the effect tha ^ firms having ninety-one branch
the sales would have been in the and file has ions been well opponents of the New Fron- morrow. offices in sixty cities. And The
absence of the strike. Even though i_„__xr„ +rk tier are organizing and pre- Of course, the ramifications National Stock Exchange's trad-
the Strike Rnrppd to r.wMand ib*^ enough; Known to tne prac- ^ ^ n ^^ ing figures were being carried in *the strike spread to Cleveland, the vv; v*aw barind1 to cut a £food deal out of this general state of affairs A11^, 11^1uies weie Dein§ carnea
four week average totalled 'l%tical politician who IS quite

cA I A f°„ WhffrSnd th/naEl newsPaPe^ with
more than a year ago. for the skilled in taking advantage spending p og . . . . ^ total circulation of 14,000,000.

brought forward by the New budget and current wage ne-p During its inaugural year The
t,"includes Frontier. We can only hope gotiations. They bear directly National Stock Exchange's figures
fork. City. >ir"- that something of the sortwill upon the policy qf the na- beeii picked up by Nationai
,r Union, Qiliciais WHO.are , , • . . . o, „ n ... t. ,, ' S \ << ,. Ultronic Syst6m, making them

,eiow last well enough aware that they be brouSht ,u f3" on:, 1' u " ' stimu- aVaiiabie by push-button on all
. - .lies for the may make use of their mo- * ceyam that neither the late h o u s i n g5 construction Ultronic units Figures are also
Week ending March 2 were 14%;.nn„niv mwpr »„ fthii„p „m- Fres^ent nor his close ad- and housing ownership by carried on fifty-seven National
toow the comparable week in

ployers to promise much more visers have any desire to re- devious devices often involv- st/1;„f/I1/rig/,u/ker/,

country's 12 principal retail, cen- of. it. It has now become a

ters;which, incidentally
Cleveland and; New York
Cleveland's sales in the

weeks plunged 5% below /
year's period, and the sales for tne/may

srsxssrsrff-x -jw £m10«- f?In contrast to the FRB depart- without turning the public tro1 outlays thls year> and total of mortgage .indebted- The National stock Exchange
ment stores' 1% sales gain in the . certainly have no concern ness,at.the present time and now ranks twelfth in number of
four

, weeks ending. March 2. the ® .4 +u««« v,Amm;tw,tka ro+A q+ wihink if shares and fnnrtppnth in vaiiw.,nf

agreements The «stpel indus- same sort of Picture- Labor can there be any doubt that. pending on the history and natures
, , leaders are hot much inclined tomorrow will be a satire on of the company,'but that they

try is now in thp limelight as tQ^ any demarid of the today's tally and will show .*** indi=?tora .of
a -result of/ibis state pf/aff

are

of

company The National Stock Ex-

fairs, but industries such as President that they keep their its weakness. The ^orst of .it chJge fceM hds the mini
the metal working trades, the ^.afe d™d* f°r the imme- is the absence of afiy general retirements for successful trad-
transportation irulustrv the diate future within the im- appreciation of where we,are, ing, •;
f , . 1 ' . •» .u .+u provement in / 'productivity, headed in all these matters. > The National Stock- Exchangefood industry and others with ^, / ^ 4 - „ : -'; l ; ^ vaWk-,is spopsored by the New York

Mutual,Banks
Association in;"
-r4-; Xr.~X*X X'X X 'X ■ ' ■

I New Quarters 3
> The National Association;of »iu«o,i , uuu UM,Wo wAt,xA. . . av „

'

Mutual Savings Banks ha<*f an.11v / - 11.^ t// whatever^that realm means.;r^ ,t , , , .. .

nounced the mlenine of hs new g® Payrolls are m the sanfle Not even theWhite House aD-' How Much Do They Owe? Mercantile Exchange and occur
■■ a" «■ • predicament, =and in most of 4Not even me wnue nouse ap , . / ' / > 'pies the ground^^floor of.the New
loa Park ?venne them costs are alreadv shafb- pears wnperned about There never has been any York Mercantile Exchange build-A ? ue, Neiy -YorkCity.

reducin ... maLiri= • w h a t . currept negotiations, attempt; so far as we know lng af ? -Harrison Street, New-
, P,:, .promise fQr,..the .n)orrow, lt,on the part of government, York I3, N. Y,

• ICalh - VoortllQ Iri •- .in these circumstances, one would be easy to place.all the or any other agency in a posi-
, ;r. /• / wouid suppose/that/forward blame for such/a situation tion to do so, to find out the T\ ; VTT : TM PI 1T* ^

Admit E.Schwalb- /lppking would heMaki^/upon/tfteiUpion ofM 101 a 1 .indebtedness of the V , *
-••//• particular pains to eliminate their immediate advisers or average/ individual T i n t h e rr\^ A r] -mif*4*(j Firitt

; On March 21, Elias Schwalb will or at the very least reduce supporters, jand/ no, one, we country; How much heowes■ / f.

^ acquire a membership in the the; /weaknesses"/ of today are sure, would feel inclined already if his mortgage. in- Qn April 1, George K. Garvin^
New -.York Stock Exchange* and that must be reflected in the to / absolve these gentlemen debtedness is added to his in-. Jr. will be admitted to partner-

• will be admitted to partnership in affairs of tomorrow. We are from all responsibility for stalment / liabilities,/* and --his ship in D,J^; ^>rkDtt^v
Kalb, Voorhis & Co., 27 William sure/ that " forward looking what is taking place. But, personal borrowings from in- membersFof the NevTyork Stock
St., New York City, members of men are doing just that; the after all, the monopoly posi- dividuals or from small loan Exchange: Mr. Garvin is a partner
the New York Stock Exchange. trouble is that such men are tion of the unions is a grant companies is unknown. Yet in Garvin, Bantel & Co.
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in
* INDICATES ADDITIONS
SINCE PREVIOUS ISSUE

• ITEMS REVISED

::vV <

NOTE— Registration statements filed with
the SEC since the last issue of the "Chron¬

icle" are now carried separately at the end
of this section "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.; V
Also shown under the caption "Effective

Registrations" are those issues which became ;

effective this week and were offered pub¬
licly. . ,

Ampeg Co., ■ Inc. -.,/■ .//-* . ■•'"/; '/
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
—For inventory, equipment, debt repayment and , new
products. Office—1570 W. Blancke, Linden, N. J. "/ Un¬
derwriter—John R. Boland & Co., Inc., New York. Of- '
fering—Indefinite." y/ • „ r j - • / •
•" Anadite, lnc./(3/25-29)' .>■/ yy/ /•.>•':
Jan. 28, 1963, filed $800,000 / convertible Subordinated
debentures due 1978, and 15,000 capital shares.: Price—
For debentures, at par; for stock, by amendment (max.
$20). Business—Furnishing of specialized chemical metal
processing and finishing services. Proceeds—For debt re¬
payment, new plants and other corporate purposes. Pro¬
ceeds from the stock sale will go to certain stockholders.
Address—10647 Garfield Ave., South Gate, Calif. Under¬
writer—Dean Witter & Co., San Francisco,

. Antenna Systems, Inc.
4

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. ? 4

Associated Mortgage Co., Inc.

/ poses. Office—682 Main St., Stamford, Conn. Underwriter
;;—Reese, Scheftel & Co., Inc., New York. ;V-(
/ Castie Hospitality Services, Inc. ' r 'j
/Dec. 14, 1962 filed $500,000 of 8% debentures due 1969.
Price—At /par ($1,000).. Business—Company plans to
offer management and consultant services to motels and
furnish them with equipments'/Proceeds—For general
corporate purposes. Office—1068 S. Ocean Blvd., Pom-
/ pano Beach, Fla.' Underwriter—None.

Cedar Lake Public Service Corp.: " \
.

March 20, 1962 filed 9,964 common. Price—$100; Business
■ Company plans to qualify as a public utility and
furnish water and sewage disposal services in; and
around Cedar Lake, Ind, Proceeds — To construct a

sewage disposal system; AddressR.R.:N, 3r Box 28;
Cedar Lake, Ind. 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. 111. Underwriter—CN Agency,
Inc., same address. Offering—Indefinite. * d

Chemair Electronics Corp.
Dec. 28, 1962 filed $150,000 of 6% subordinated income
debentures due 1973 and 30,000 common shares to be
offered in units consisting of one $10 debenture and two

Accounting Corp. of America
Dec. 5, 1962 ("Reg. A") 300,000 common. Price—$1.
Business—Operation of an electronic data processing
service. Proceeds—For expansion, equipment and work-
/ ing capital. Office — 37 Brighton Ave., Boston. Under¬
writer—Walker, Wachtel & Co., Inc., Boston. Offering
—Indefinite. ''

' 5 Allied Mortgage & Development Co., Inc. n 9?CTor?* fn'ph J*^nJ!ml mnnnn common. PriC6"~"$12 per unit. Business Production, ,3ndiW'Jun. 28, 1963, filed $2,000,000 of 6% subordinated sink-fthv sale ^chemicals designed to control odors, bacterialing fund debentures due 1973 (with warrants) and 100,-■■ ^1^?' i|p°wth and air pollutants; and development, product; 000 common, to be offered in units of one $20 debenture ^ tion and sale of an electronic vaporizing unit for dis.(with a warrant to purchase two shares) and one com- S lofks^n rial &atp Prn/,Til?nr pensing such chemicals. Proceeds—For debt repayment,
'

mon share. Price—By amendment. Business—Mortgage WorkindCaDitel Off^e (^nnrictfc.b Av^ m' w equipment, sales promotion and working capital;. Officebanking, real estate development, and sale of insurance./Ssc aS / —221 N. La Salle St., Chicago. Underwriter-Price In,Proceeds — For debt repayment, land development, and '/ Offeree—Exo^ted^hTArSl^ Co., Inc.,. . vesting c°., New York. • . s,rworking capital. Office — 3756 Lamar Ave.,Memphis,,/. ' •
. Chesapeake Fund, Inc. . -

P-hrism fill/«?7nnnL ..7 / ♦»*«» March 5, 1963 filed 100,000 common. Price — Net asset
M ' ; j ? ° J mortgage bonds due vaiue. Business — A closed-end investment company.Mar.. 1,,1988 Proceeds—T° redeem outstanding 5%%s Prnceeds—For investment. Office — 156 Smith St.. An-bonds due 1982 and 1985; retire outstanding 3% bonds
maturing Sept. 1, 1963; and for construction and other
corporate purposes.Office—243 Peachtree St., N. E.,Atlanta. Underwriters—(Competitive). Probable bid¬
ders: Stone & Webster Securities Corp.-First Boston
Corp. (jointly); Lehman Brothers-Merrill Lynch, Pierce,Fenner & Smith Inc. (jointly); Halsey, Stuart & Co. Inc.;

July 31, 1961 filed 400,000 common shares. Price—50*. Equitable Securities CoVp.-Eas^manlDilSn^nio^Secu- equipment and working capital. Office—2025 McKinleyBusiness—The company is engaged in exploration,'de- rities & Co.-Shields & Co. (jointly). Bids-XMarch 20 (12 Hollywood, Fla. Underwriter — Clayton Securitiesvelopment and mining. Proceeds—For diamond drilling, „ noon EST) at 90 Broad St. (19th fl.) New York ' - § Corp., Boston, Mass. Offering—Indefinite. ■'.,//./ -aconstruction, exploration and. general corporate/exr- v# Atlas Finance Co Inc (3/18-22^ • "'* • Colonial Board Co. (3/25-29) - . 1-penses. Office -80 Richmond St., W., Toronto./Under-/ Feb 25> 1963 ("Reg. A") $300,000 of 6V4% series A junior S March 28, 1962 filed 37,500 shares of $1.50 preferred ($25subordinated debentures due March 1, 1978. Price—At
t>ar.~ Business Pnnsnmpr Cinunno Pmnbarlc T?'txr1 r

Tenn. Underwriter—To be named.
/ All-State Properties, Inc.
April 24, 1962 filed $5,000,000 of conv. subord. deben¬
tures due 1977. Price—At par. Business—Company and
mbsidiaries 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. '

-i

Amerel Mining Co. Ltd.

Proceeds-^-For investment. Office — 156 South St., An¬
napolis, Md. Underwriter—None.
Chestnut Hill Industries, Inc. ,

Nov. 29„*196l filed 300,000 class A common, of which
225.000 are to be offered by the company and 75,000 by
stockholders. Price—$5. Business—Design and manu¬
facture of women's, misses' and junior sportswear, co¬
ordinates, and dresses. Proceeds—For debt repayment,

writer—E. A. Manning, Ltd., Toronto.
American Mortgage Insurance Co. par), 75,000 common and warrants to purchase 37,500

common; shares to be offered in units of one preferred,
common and a warrant to purchase/one common
e. Of the common, 26,000 shares will be sold for the

waukee. / /-/ : > y / -"X" y' Vf ~ T rTr company) and'49,000 for stockholders. Price—By amend-gage insurance company/ Proceeds./—For investments.- AutnmatfoiX" 1 * ment. Business —Manufacture of fiberboard,-,.boxboard^2^300 &.Salisbury %W
't " S«:»he®ter. Conn. Underwriter-Putnam &y Jtdy 9, 1982. filed 94,50^ common. Price-Net a^set va ue. :• operates^owris-services and leases coin-operated, auto^^^ ^ X yly Business—An open-end management company /special-/ matte /vending-machines - Pro^ds^nv^hf f -y Colorada Imperial Mining Co.izing in
Proceeds—For

■ >HonoluIu.
/

. Corp^ (same
_

AMP Incrf/'1- ; v7-rFet^'l"l"1963"filed"$5^500 oon nf cnnv qnhnrri ^phpntnrpc Commercial Life Insurance Co;.of Missouri
„

/ Feb. .28, 1963 iiled 225,000 coramoi^.Prfw-By amend-,: , due 19fo; to- be ^fere^for suLcS^ ("Reg/ A") 46,000, fccunmdn .to; be offered -
ment (maximum .$28%). BusineSs^jpesign and produc- on. the basis of $100/of debentures for each 20 shares^for subscription by stockholders on the basis/of one sharetion of solderless electrical terminajs^splides, connectors,/' held of record -March i.4 •with'"Herbf* to*Pvnira 'Mawh or -for each 3.36. common shares held. Price.—At-the-market. $

■

etc. and electronic components.- Pr|ceeds-For selling .price — Sn^s^^Le^^^ ^Busincss-^alejbfstockholders. Address—Harrisburg, :^a. Underwriters—/ tractors, trailers and related equipment and^the-sale^^ surance- ' Proceeds—For/working capital; Office-^3570;
v

fKidder, Peabody & Co., Inc. and Blyth^& Co.-, IncM N. Y. Xused and new vehicles. Proceeds—For debt repayment.^ L^n<^eil ^lvd>» St. Louis. Underwriter^Edward D,/-Jones.
- 'Offerinc Imminent/ * - X; : : / ... Address—Pennsburg, Pa/Underwriter—Eastman Dillon}!'/Union Securities. & Coy New York.' . . . ./ j• Big Top Stores, Inc. "

Nov. 26, 1962 filed 86,000 common. Price—$3.50. Busi*

over-the-counter securities

.... specializing inv

a

BOUGHT-SOLD-QUOTED
for Banks, Brokers, Institutions

VUneydSIEGEI^JLi $v
ESTABLISHED 1942

Members of New York Security Dealers Association
'■& 39 Broadway, New York 6, N. Y.

Dlgby 4-2370 TWXs 212-571-0320

Direct Wires to

R. J. HENDERSON & CO., INC., Los Angeles
WOODCOCK, MOYER, FRICKE & FRENCH, INC., Philadelphia

& Co., St. Louis. Offering—Indefinite.

Consolidated Edison Co. of New York, Inc.
// (3/18)

Feb. -26, 1963, filed 1,441,482 common to be offered forness—Operation of five retail toy, stationery and variety subscription by stockholders on the basis of one newstores, and the servicing of franchised dealers. Proceeds share for each 12 common held of record March 15, with—For expansion, additional inventory, and working cap- rights to expire April 5. Price—By amendment (max.ital. Office—832 Scarsdale Ave., Scarsdale, N. Y. Under- « - - - ' ' ' " J
writer—P. J. Gruber & Co., Inc., N. Y. Offering—Im¬minent.

• Brewmaster California Corp. (4/1-5)*- ;Feb. 11, 1963 ("Reg. A") 30,000 common. Price—$10.
Business—Wholesaling of draft beer for home use in a
dispenser called the' "Portatainer".;Proceeds—For debt
repayment, equipment/ expansion and working capital.Office—134 Industrial Way, Costa Mesa, Calif; Under¬
writer—Miller, Fox & Co., Anaheim, Calif. ^
Canaveral Hills Enterprises, Inc.,/

May 10, 1962 filed 100,000 common. Price—$5. Business
—Company was formed to own and operate a countryclub and golf course* swimming pool and. cabana club,/

$90). Proceeds—To repay bank loans,- and for construc¬
tion/Office—4 Irving Place, New York. Underwriters-
Morgan/ Stanley &:Co4 and First Boston Corp., New
Yorky;.:J/;^
/ Consolidated Leasing Corp. of America ,

April 27, 1962 filed $1,000,000 of 6%% subord. deben¬
tures due 1977 (with warrants), and 99,000 common.
Price—For debentures, at par; for stock, by amendment
(max. $9)/ Business—Renting of cars, trucks and equip¬
ment. Proceeds—For debt repayment,/an acquisition
and other corporate purposes. Office — 1012 Baltimore
Ave,, Kansas City, Mo,. Underwriter—Blair & Co., N. Y.
Offering—Indefinite. -

Consolidated Oil & Gas, Inc./near Cape Canaveral,/ Fla., and develop real estate,. Feb. 28, 1963, filed $2,482,500 of 6% sinking fund deben-KrtwiAPI AM 4- LA'A.MA."
— . " «.! Hi*. m

_ *. < -• ^ AMM > f . « j " k. - . i - '*■ t A A «* A "V .

erect homes, apartment houses, motels/etc. Proceeds—
For debt repayment and expansion. Office—309 Ainsley
Bldg.. Miami, Fla Underwriter—Willis E. Burnside &
Co., Inc., New York.-Offering—Expected in April///'
Cash-O-Matic Coupon Corp.

Feb. 15, 1963 ("Reg. A") 800 units, each consisting of
IpO common shares and ■ 10 stock purchase warrants,

; Price—$250 per unit. -Business—Merchandising of cou¬
pons by vending machines in supermarkets. Proceeds-—
For equipment, debt repayment and other corporate pur-

tures due 1975 (with warrants.)^ to be offered foj sub¬
scription by common stockholders on the basis of $500
of debentures for each 500 shares held: of record March
31. Price—At par. Business—Company is engaged in the
acquisition of oil and gas leaseholds. Proceeds—For note
repayment and working capital. Address — 4150 East
Mexico Ave., Denver. Underwriter—None. . / ^ ;

Consolidated Vending Corp.^-
April 2, 1962 filed 70,000 common. Price—$5.75. Business
—Operation of vending machines. Proceeds—For debt

C-1>0,C*>£ is i)$' it. V).- (.o3 -5? •. 1 jfcvjiv
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Corp.,repayment, working capital and other corporate purposes.
Office—129 S. State St., Dover, Del. Underwriter—Dana
Securities Co., Inc., N. Y. Note—This registration will
bf withdrawn,

> •.Consultant's Mutual Investments, Inc.
(3/18-22)

Dec. 2l,/1962 filed 500,000 common. Price—$10. (For an
initial period the fund will also offer its shares in ex-
Change for acceptable securities on the basis of one
share for each $10 market value of securities). Business
f/^A hewmutual fund. Proceeds—For investment. Office
f~$li S.' Brpad St./! Philadelphia. *Underwriter—Gerst-
ley, Sunstein & Co., Philadelphia.
Contact Lens Guild,; Inc.

|P. ........ ,P |
Ave.§vN. Y; Underwriter—Hampstead vlnvestihg
New York.

Crown Cork & Seal Co., Inc. (3 19)
Feb. 27, 1963, filed $30,000,000 of sinking fund deben¬
tures due March 15, i 1988; also 400J)f)6 ^common shares.
Price—By amendment (max. $35 for common). Business
—Manufacture of bottle caps, bottling'machinery and;
cans. Proceeds—For debt repayment."Office—lQ Colum¬
bus'Circle, New York. Underwriter—Francis I. du Pont
& Co., New York. !

D. C.
1 :'r •

" : T",, ' ' - >

Transit Systems, Inc. r«'

Sept;/19,^1962 -; (<<Reg.i AM) "75,000 vdasrf .UA*Vcommon

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 foi

f .Busin'ess-^ahufahta and'sale of a patented 3%u

GDlger COi> Inc-R<*hest*N-Y offertne- SSMSS
+nqeiinue. ■ « , , , > purposes. .Office—3600'M St., N.W...Washington, D. C
; . Continental Device Corp; •'* *

r Dec/^63962::filed 275,000 common: Priee^-By- amend-
UnderWriterftNpne.

common. Price—$10; Business
^ a T ,and ownership, fCompany

lftcrift/JPrdcefed^Fo£$p^ %^ahSv^d/deal^rinmi^^ iih' ebmme^ctal^ light Industrial -
Office—12515 -Ch'adr&ri sAve;,rd and -apartment, properties.' Proceeds—For debt repay- & Co., Atlanta, Ga. Offering " *' * ' "

I'Lsearch -»development, and manufacture . of certain types jpeb. 1, 1963 filed 300,000 comm
Iiof; semiconddctor prpducte^and -.specialized; test. equip- -^-Rehl .estate " development '.an
I-** vv»ciw:f-"i t»«r«iirm'ior*4 *"pniiinmpnt — tmrl ^-4yr,«6*4r. 'Jnrfl

. Otheh vtiorporate ^purposes
/'Hawthorne, Cplif. Underwriter—Carl;M.Xoeb. Rhoades
Ibi&'jCo.; Inc. New York; Offering—In late March., ' s:

Cosnat Corp.
May ;26,< 1962liled-$1,250,000 of 6% convertible sub¬
ordinated debentures .due 1977. ,Price—At par./Business
//-■The manufacture and distribution of phonograph *;
reobrds. Proceeds For the . repayment: of debt, and
working capital.-Office—315 W. 47th St.y N. Y. Under-
writer«^~Van "AlstyrierNoel & Co., N. Y, Note^rThis find

: was known formerly as the Cosnat Record Distributing/
I Corp. Offering—Indefinitely postponed.
I1' ^ . >/ , ' 'fi\ /l< * „4vj.v ,.v. > *•+< *' '? * ' ' "*"* V V ,fl * *« 1

i; • Cotton States Life Insurance Co. (3/25-29) /-'V,./
I Feb. 11,-1963 ("Reg. A") 30,000 capital shares. Price—By
Ir amendment. Business—Writing ofilife, health and ac-
!,t cident'insurance in.Alabama and Georgia. Proceeds—For
worl^ihg capital.:Office—^901r22! Ave.;; Tuscaloosa; -Ala/

^ Uhderwriter-^irst Alabama Geburities/ Inc^/Montgom^
ery,xAla; ■ :S'N; *:;V^
'll ^ - ► V/-' ''v r -•;J *>■"K i f, I '■ /;;s,/i,'

VCreative Ventures Corp.
May 28> 1^!^ :filed 150,000 common aiid warrants to pur-pr
cbase'30,000 additional, shares,, to be -offered in units d :
one share; and one,warrant: *Price-rS2^5. per unit. JBusi-
iiess^A.;corhorate guidance and interim financing- con*i1;
ce'rm Company may also act as a broker-dealer and un¬
derwriter^: Proceeds—For investment. Office—733 Third

■ ment, arid^6the^cprpbratotpufh©se&Tuffm
man Ave., Rockville., Md. Underwriter —r Ferris & Co.,
Washington, D. C.

• ,1. t* -V' .;U
Defenders Insurance Co.

0 Diamond Mills Corp.
Jan. 23, 1962 filed 200,000 common, of which 120,000 are
to be offered by the company and 80,000 by stockhold¬
ers. Price—By amendment. Business—Manufacture of
women's nylon hosiery. Proceeds—For debt repayment
and working capital. Office—417 Fifth Ave., N. Y. Un¬
derwriter—Drexel & Co., Philadelphia. Offering—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
company. Proceeds—For investment. Office—8397 N. E.
Second Ave.,.Miami, Fla. Underwriter—Karen Securities
Corp., N. Y.
: Diversified Resources, Inc.
Jan. 16, 1963 „ (VReg. ) .67,000 common, ;Price ^ $3, - ^ r
Business—Manufacture of a lightweight:'structural;boarcl : ■?
and ..sheet insulating'material ., (wallboard).- Proceeds—1 ^ r>/ r: V r/'
*"For /enuipmfint^;:teasin^?pL^ojking- spacer :advm^isizig>V J -

and working capital. Office—42 Broadway; N. Y. Under-f
writer—A, Jw Gabriel Co., Inc., New York.
Dixie Lime & 8tone

; Sept, 27,
meni (max.

. /of crushedgranite^ lime rock^and agricultural limestone.
Proceeds—For loans'repayment,.) and . workingVCapital/ ;
:Office-^TrN/?lfoiii:'Sfci Ocalav)1Ela;i

\; k>onum HelfcopWrs;"lug. '■?%">Ki ■ 1\
April 19, 1962 filed 418,680 common to be offered totTX
subscription by stockholders on the basis ot two new;
shares for each three held. Price—By amendment (max.
$1.25). Business—-Research, development and construe-

-* -,'1 ' ik

vciciiuci 9 inauioiiwb.ww«,s>^W5 v?;

To^ on iqhq inn nnn ' <tib fi^oj.^isusiness—research,^development ana^ construe-
Hm oi. experimental .^helicopters. Proceeds-To ebtalii

t. • i?

ness a—Company-plans to write automobile insurance.
Proceeda-~Fbr \general corporate purposes^;Office-~140
Old-Country;Rd., Minebla, *N; :Y^ 'Underwriter—^one. v':

certification of, models, train service personnel, repay
•debt, etc. Address—Municipal Airport, Danbury, Conn.
Underwriter—None. Note—The SEC has. questioned the
accuracy and adequacy of this statement.Deuterium Corp.

Sept. 28, 1962 filed 120,000 common with attached war¬
rants to purchase an additional 120,000 shares to be of- x„v,vv/w WUU1JU11, v

ered for subscription by holders of its stock and deben- to be offered bv the comoanv and
tures in units (of one share and one warrant) on the * ~ ^in

basis of 3 units for each 5% prior preferred share held,
2 "units for each 5% preferred A • stoqk held hnd 4Q
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—360 Lexington Ave., N. Y. Underwriter—None.

i»' C"\>■' ,;:'c^'''V

Donmoor-lsaacson, Inc. ^ 1
Feb. 26,: 1962 filed 150,000 common, of which 50,000 arc

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—
T115 Broadway, N. Y Underwriter—Goodbody & Co.,
New York. Offering—Indefinitely postponed.

Duro-Test Corp. ■ ,

Dec 6,: 1962 filed 150,000 common. Price^--By amendment
(max. $9). Business — Manufacture of various types of
lights for ^industrial and commercial use. Proceeds—For
thd selling stockholder. Office —•-2321;Hudson Blvd.,;

Continued on page 30
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• NEW ISSUE CALENDAR||
March 15 (Friday)

Arizona Bank (Phoenix)____ ^..Capital Stock
;> ,xT, , r (Offering to stockholders—underwritten by William IJ.

r - \ Staats & Co.) 51,834 shares • "

; March 18 (Monday)

; Atlas Finance Co., Inc.. .Debentures
f ' " v <.The Marshall Co.) $300,000

'

Consolidated Edison Co. of New York, Inc.^^Com.
(Offering to stockholders underwritten by Morgan

Stanley & Co. and First Boston Corp;)-1,441,482 shafwf>
- • Consultant's Mutual Investments, Inc.-_-Common
^ y v ; > • (Gerstley, Sunstein & - Co.-)-$5,000,000 . '

March 19 (Tuesday)
Chicago & North Western Ry Equip. Trust Ctfs.

(Bids 12 noon CST) $2,100,000

Crown, Cork & Seal Co., Inc.- — -—Common
'

(Francis I. du Pont 8c Co.) 400,000 shares -

- Crown, Cork & 4§eal Co., Inc._l-Jl_—1-Debentures
-• ; , ' (Francis I. du Pont & Co.) $30,000,000
-- Fischbach & Moore, Inc.-------.--^--- Common

(Allen & Co.) 75,000 shares

Michigan Consolidated Gas Co.-; ; —Bonds^
> V v- (Bids 11 a.m. EST) $30,000,000 •

v •- - - jt
': * vMarch 20 (Wednesday) '
'*■>' Atlanta Gas Light Co C -Bonds

"V." # (Bids 12 noon EST)" $27^00b,000. V "/l \
"

North American Life Casualty Co. -.Common
j:- > ;*Webber,^jaekson &;C!urtis);;i,000,000^^.shares V

Pak-Well Paper1 Industries, IriCii-i:Jv-'-liiCommon
(Franks 1/ du Pont & Co.) 150,000 shares /v

-- Puerto Rican": Cement Co,, Inc.___—__--.Common
;; (Merrill Lynch, Pierce; Fenner-& Smith Inc.) '600,000 shares

March 21 /(Thursday)
; . General Telephone Electronics Corp. - - iDebens."

(Paine, Webber, Jackson & Curtis; Stone & Webster Secu-Mi
( ; rities Corp., and Mitchum, Jones & Templeton) $50,000,000
"J'1- ■ \l. .* 'v r .."I- .f * V ;.s

March 25 (Monday)
/; Anadite, Inc —-_LDebentures

"(Dean Witter & Co.) $800,000 "V:'V.;-'v

Anadite, Inc.—— Capital Shares
: /Dean Witter.& Co.) .15,000.shares-- w

'.Colonial-Board
_ '• (Putnam &, Co.) 37,500 units;/

A /Cotton States Life Insurance Co...--Capital Stock
(First Alabama Securities, Inc.) 30,000 shares '/,/...

7> Heck'5 Discount Centersr Ineri-U-^;-^-.-^LConnnon
y , " J (Willard. Securities, Inc.),.125,000 -shares ., vr.

: J'Highiarrd"~ Development 'Corp.V_ll_l--l .Common
;/■■./(Hyder <fe Co. ) $300,000 • -

. Manchester Insurance Management /&
Investment Corp. —— -..Common

/# , {Troster,wSinger if Cp;)?$955,293; v ■■>$» y«-W-
l?//Norfolk ^/Western Ry.^i^/---Equip. Trust Ctfs.

'//.C 'f r' (Bids to be received) $5,475,000 " %" ' '

March 26 (Tuesday)
St. JohnsburyTrucking Co., Inc.— /.Common

(Horhblower & Weeks) 200,000 shares / /; / v

Southern Pacific Co.^- -Equip. Trust Ctfs.
(Bids 12 noon EST) $8,100,000

Texas Electric Service Co.——Bonds
(Bids 11:30 a.m. EST) $22,000,000 - -

March 27 (Wednesday)
Robins (A, H.) Co., Inc.—— — Common
(Goldman, Sachs & Co. and Smith, Barney & Co., Inc.) , ..

'

350,000 shares

Southern Railway Co.-—-—---Equip. Trust Ctfs.
(Bids 12 noon EST) $4,020,000

March 28 (Thursday)

Socony Mobil Oil Co., Inc..—s. -Debentures
(Morgan Stanley & Co.)'$200;000,000 .

April 1 (Monday)
Brewmaster California Corp.--—i Commqn

,
. ; ; (Miller,.Fox & .Co.).$300,000 ..

' Commercial Credit ---------r-^°tes
; (First Boston Corp. and Kidder, Peabody '& Co.) $50,000,000
General Ileal Estate Fund-Shares

■'■■MBaker, Simonds & Co., Inc. and Alex. Brown & Sons) $1,320,000
'

Recreation/ Industries, Ihc.:-,/-----ii.-//Common •;
-- - ; • (Costellb; Russotto .&,Co»)« $150,000 /

'»• "v*-s;"'Cl'
r>v '•v-vAyj?/" . «, -/"■• "/ » . 'i "■'< »•;.> * 1 • •, • iA. ^^ "■ ''-it '. ,v/.

- v ' ' (First'BbstoA,Corp., Putnam-&j C<?.,,arid Charles ' v

^0 *$$$?£.) $■ *$ -W; Scranton & Co;):.$15,000;000:i;'f; •
Scripps-Howard Broadcasting Co/iii-^iU-Common

►1 /' (First Boston Corp.) -375,000 shares
/ rSou^h^ate^ Electric.Power Co.-------^-^Bonds

,
. ». <Bids to be received) $30,000,000 ; , . s V

* i '/?•■ //>-.• ■; •-■/ i/.
"/• April 8 (Monday ) • »• 4 , / > v „ . , „ „ /

.. .•Lunar- Films, Jnd a——C-ommoii
.

, m * '■ * * .^(Ingram, Lambert «to Stephen, IncO/$718,750 -• / .

;.--"y •«';.> ; i ■ . t-/ ;; w'' V *' ''■■*/// V!//

7;v;v/,^April: 9 (Tuesday),7/; v
/-v'; Missouri Pacific RR-——^ -Uquip. Trust Ctfs.;/

(Bids to be received) $4,500,000 • i, - /
/^v-^rZ-Northfirct indiana -PubiMc Service Co;^--ji/:-Bonds

v>VA r(Bida. tcr -herreceived)",$30,000^)00/
■//'''v:'/ - 1 - ■ ■' -■ •-' •••.'-'■].. ..<;/■■/)/*• ~ •••'•
^iSS^^AprH :15 iMonday)

'

Cabot Corp.——* Common
(Carl M. Lcteb,- Rhoadesand. White,,' ;

Weld/& CO.; Inc/) -295,140 shares " *
:4"V* *-;/;/ CrbweD-ColherPUblishing Ci /rDehentures
,t•» Tr ; % (Offering to stockholders—underwritten by Carl 'v

• "* M. Loeb, Rhoades & Co.) $5,500,000

1
. I...,:,-;,.... ■ ..... ^ .

Natural Gas &, Oil Producing Co.:—-—Common
, (Peter Morgan Jj Co.) $900,000

; Xltan Power & Light —-—Bonds
V , . • (Bidfi 11:30 a.m. .EST5 $15,000,000 , » , v

/Western Light Telephone Uo.v lnc.-i-iiCommOi| ;
(Offering to stockholders underwritten by Dean

v :'' v. Witter 6i Co.) 115,339 shares .

'ff, . *• * , A " •

April 16 (Tuesday)
Pacific Northwest . Bell Telephone Co,™-Dehens..

V (Bids 11 a.m. EST) $50,000,000

April 22 (Monday)
■ Norfolk & Western Ry. —Equip. Trust Ctfs»

(Bids to be received) $4,500,000 ;
, ,

( / ^ ^ t f | ^ T 1 ^ ' r * ' •» { M / "-H ( /, jft l."'*

April 23 (Tuesday)
Consolidated Natural Gas Co —Debentures

(Bids 11:30 a.m. EST) $35,000,000

April 24 (Wednesday)
Tampa Electric Co.— —Bonds

(Bids 11 a.m. EST) $48,000,000

April 29 (Monday)
Holly Sugar Corp.-^—- Debentures

^ ,;■■■■ (Eastman Dillon, Union; Securities & Co.) • $10,000,000

May 9 (Thursday)
Alabama Power Co.—.—— -uBonds

//.-/•(Bids to be received) $16,000,000

Alabamb Power Co.------—---*-//----Preferred •-
\ ,»• . v,-v (Bids to- be received) >$5,000,000

f May' 14^(Tuesday)
Virginia Electric & Power Co.— -Bonds

" ""'

(Bids ll -ajn/EDST) $30,000,000 ' < - :

•

May 21 (Tuesday)
■ Central Illinois Public Service Co ..Bonds

- ■ "

•; -• ''(Bids to be received) $10,000,000 J ; k /

June 11 (Tuesday)
Indiana Bell Telephone' Co.; Inc.——Debentures

, ; , : .(Bids 11 a.m. EDST) $20,000,000 k ■ '•'./'

June 18 >(Tuesday) 7-.:. ;
' Public Service Electric & Gas Co.—-Bonds

..T//r,^, t (Bids 11 a.m.' EDST) $40,000,000 -y

■fAugust-B /(Tuesday):7v^
Indiana ;& Michigan Electric Co/---1——-CBondS^

;.vu-.(Bids- to be-received) $45,000,000 . '// / /"-''•

... . November 7\ (Thursday) {

.>/Georgia Power Co. /--—--J—--Bonds
*«i Iids tp be received) $30,000,000 *
/ Georgia Power Co —Preferred

(Bids to be received) $7,000,000 , /
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Continued from page 29 < , '•
^ ^'■

North Bergen; N. ;J. Underwriter—Auchincloss. Parker
& Redpath, New York. Offering — Temporarily post¬
poned-;..'.. ' />/' //.-■.. \ /•,•///•///>*;■////v/Z///

■■ / Dynapower Systems Corp. iV k
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./ /:,,/' r~/ //"://./
./March 28 1962 filed $500,000 of 6% conv. subord. deben-V; .

tures due 1972 and 50,000 common shares (of which 25,- -
•4)00 will be sold by the company and 25,000 by stock¬
holders). The securities are to be offered in units of one
$100 debenture and 10 shares. Price—By amendment
"Business—Operation of retail camera stores and depart-
/dent store concessions, r..Company also processes black
^nd ; white i: film;-and repairs-'photographic equipment /
."Proceeds—For debt repayment and working capital/Of-1
ice—68 W. Columbia St., Hempstead/ N. Y.- Underwrite

Edwards &. Hanley. Hempsteadv/L.I.,/and:Street &
Co., Inc., New York. Note—This registration is expected

/^O.■he withdraWn //Z4'"///////p
Electronic Dispenser,. Corp. ,

Jan. 29, 1963, filea o0,00u common. Price—$2. Business
—Manufacture of the SAFER Butter Chipping machine/
and processing of tray/forming and chip-covering mate- ;</
rials. Proceeds—For operating expenses, equipment, in¬
ventory and advertising.' Office--/118/E. 28th St./ New .

York. Underwriter—L. D. Brown Co., New York.
• Emtec Inc. /Z//Z,;.;/-ZZ://'' '/ Z/VZ■:'

Jan. 4, 1963 ("Reg. A") $300,000 of 6% convertible sub¬
ordinated debentures due 1968. Price—At/par ($500);

; Business — Design and1manufacture-.of miniature and
subminiature metal products? for electronic, appliance
and/ automotive • industries; Proceeds—For equipment,
debt repayment and working capital. Office — 140 S.
Olive St., Elyria,^ Ohio. Underwriter—Fulton, Reid &
Co., Inc., Cleveland. Offering—Imminent.;
/ Enzyme Corp. of America ,» > \Z ,. -v /

3Teb. 21,: 1963, .filed 120,000 common. Price—$2. Business
—Company plans to market a new drug known as
"Clinizyne" to be used for treatment of/a variety of

. tumor related diseases. Proceeds—For equipment, sales
promotion, research and development, and working cap¬
ital. Office—727 Land Title Bldg., Philadelphia. Under-.*
/writer—Bristol Securities Inc.* New York. . / . /.

•

Equity Funding Corp. of America v
, , »

/Marco zu, 1962 tiled 24U.U00 common: • Price—By amend-/
ainent (max $6.50)!/Business—A holding company foi
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—Wisconsir^Continental. Inc., Mil-

/waukee 1

'//LFedco Corp. :///•;/"
Oct. 29, 1962 filed 20,000 common, of which 17,500. are to
be offered by company and 2,500 by a shareholder. Price

/—By amendment (max, i $15), Business—Design and ,

manufacture of tools, dies, molds; beryllium castings and
J 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. . /. I
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 Of fie?
—62 Richmond St., Toronto. Underwriter—g V Kirbx
& Associates. Ltd.. Toronto '/ . ►. -vS ' •

• First American Israel Mutual Fund
Z Aug. 15. 1962 , filed 2.750.000 shares of beneficial in- /
J

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. Offering—Ex¬
pected in late April.
• Fischbach & Moore, Inc. (3/19)
Feb. 4, 1963,/filed 75,000 common. Price—By amend¬
ment (max. $25). Business—Company is engaged in vari¬
ous types of electrical contracting., Proceeds—For sellingstockholders. Address — 545/Madison Ave./New York.
Underwriter—Allen & Co.,- New York/ '

///v Florida Jai Alai, Inc.//-//:J;/
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—Ferr
/Park. Fla. Underwriter—To be named. ,

/ Floseal Corp. /ZiZ •/.//
May, 10, 1962 filed 169,420 common to be offered foj

'.subscription by stockholders. Price—By amendmenl
(max. $2). Business—Company owns and licenses cartor
pouring spout , patents and die patents. Proceeds—For
debt repayment and other corporate purposes.^ Office—
100 W. 10th St.„ Wilmington, Del.' Underwriter—None/
Forst (Alex) & Sons, Inc.

March 23, .1962 filed 125,000 common. Price—By amend-; ment (max^ $15),: Business—Wholesale distribution oi
toys and games. Proceeds—For selling stockholders. Of-

;i £ir*e—2885 Jerome Ave., Bronx N Y Underwriter—Mc .

Donnell & Co., New York. Offering—Indefinite,
Freoplex, Inc. -

Jan. 2, 1963 ("Reg. A") $200,000 of 7% convertible sub¬
ordinated debentures due March 1, 1975. Price-r-At par.
Business—Operation of retail meat supermarkets. Pro¬
ceeds—For debt repayment and working capital. Address

—Route 18, Tices Lane, East Brunswick, N. J. Under¬
writer—Alessandrini & Co., Inc., N. Y. Offering—Indef¬
inite. //// ;■/"//' ■./■■ s/';'///'' -// ,,; /■/ :'Z'Z/;- ■ / ''■/''///v
Garden State Small Business Investment Co.

Oct. 27, 1961 filed 330,000 common. Price—$3. Business
—A small business investment company. Proceeds—Foi
Investment. Office—1180 Raymond Blvd., Newark, N. J
Underwriter—Godfrey, Hamilton, Taylor & Co., N. Yp
Offering—Temporarily postponed. "///
;t Geigher Pipe Supply Inc. , /
Sept. 28, 1962 filed 60,000 class A common, of which 5U,
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.: Off ice—
4124 N. Broadway, St. Louis. Underwriter—Midland Se /
curities Co., Inc.f Kansas City, Mo. Offering—Indefinite. |
General Design -Corp./ '' ■./:/;,;v//;"/."'/// v

April 25,' 1962 ("Reg. A")/ 65,00CT; Common;: Price—$b
Business—Design and development of new products foi/;
various; industries. Proceeds—For debt repayment ,

equipment and working capital. Officer^-1252 W. Peach-
tree St., Ni W., Atlanta, Ga. Underwriter — Robert M/
Harris & Co., Inc., Philadelphia/ Note-^-The SEC .has j?V
Nued an order, temporarily suspending this Issue / "
• General..Real;.Estate;Fund (4/1 )**/ " / '" "
Feb, 18, 1963 filed 132,000 shares of beneficial, interest,
Price—$10. Business—A real estate investment trust. J
Proceeds—Fpr .acquisition, of property, debt tfep^yrheni :

and working capital. Address~-203.4 First National Bldg.,
Detrpit. UnderwHterS—-Bakep, Simprids &: CP., Inc., De¬
troit and Alex. Brown & Sons, Baltimore.
• General Telephone & Electronics Corp. (3/21) .:
March 1, 1963, filed $50,000,000 of sinking fund deben¬
tures due 1988. Price—By amendmeht. Proceeds— For
investment in and advances to subsidiaries. Office—730
Third Ave., New York. Underwriters,— Paine, Webber/
Jackson & Curtis; Stone and,Webster Securities Corp//
New York, and Mitchum, Jones & Templpton, Los An/-
geles. , "•

Global Construction Devices, Inc.
/une 29, 1962 filed 100,000 common. Price—$i0.' Busi¬
ness—Manufacture, sale and lease of steel supports anc
oeams used in construction. Proceeds—For debt repay¬
ment, expansion, researcn, and inventory. Office—54t
Cedar Lane, Teaneck, N. J. Underwriters—Winslow i
Cohu & Stetson and Laird, Bissell & Meeds, N. Y.
Geld Leaf Pharmacal Co., Inc.

vlarch 13, 1962 filed 80,000 common. Price—$4. Bus!
ness—Manufacture, development and sale of pharmaceu
deal and veterinarian products, rroceeds—For advertis¬
ing, research, debt repayment and/working/ capital
Office—36 Lawton St., New Rochelle, N. Y. Underwrite?
/-Droulia & Co., NY //// //
Gotham Educational Equipment Co. Inc. V/

Dec. 4, 1962 filed 75,000 common. Price—By amendmenl
(max. $6). Business—Design/manufacture, and market¬
ing of items used in educational institutions such as
chalk boards, exhibit cases, etc. Proceeds—For general
corporate purposes. Office/9I Weyman Ave./«*New
Rochelle, N. Y. Underwriter—Federman, Stonehill & Co.,
New York. Offering—Indefinite. < ./ / /*/•

"

: Great Continental. Real Estate Investment Trust
} \ug. 3, 1961 filed 300,000 shares of beneficial interest
Price—$10. Business—Real estate Proceeds—For invest¬
ment. Office—530 St Paul Place, Baltimore Underwrite?
—To be named. Note—This firm formerly was known at
Continental Real Estate Investment Trust.

>/ Great Eastern Insurance Co.
April 13, 1962 filed 381,600 common. Price—$5. Business
—Company plans to write certain types of fire and
casualty insurance. Proceeds — For general corporate
purposes. Office—116 John St., New York. Underwriters
—Emanuel, Deetjen & Co., and Zuckerman Smith &
Co.. New York. Offering-^-Postponed. "

/Greater Miami Industrial Park, Inc.
Feb. 25, 1963, filed 136,094 common to be offered for
/subscription by stockholders on the basis of one share
for each 41/2 shares held. Price—$5.50. Business—Acqui¬
sition and development of real estate. Proceeds — For
general corporate purposes. Office—811 duPont Plaza

. Center, Miami, Fla. Underwriter—None. .//,

Greater Nebraska Corp.
Feb. 20,, 1963, filed 3,000,000 common. Price—$2. Busi¬
ness—Company plans to operate subsidiaries in the fields
of banking, insurance, finance, etc. Proceeds—For gen¬
eral corporate purposes. Office—1107 Federal Securities
Building, Lincoln, Neb. Underwriter—None.

Greenman Bros., Inc.
April 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). Business—Wholesale
and retail distribution of toys, hobby lines and sporting
equipment. Proceeds—For debt repayment, inventory
and working capital. Office—35 Engel St., Hicksville,
N. Y. Underwriter—J. R. Williston & Beane, New York.
Offering—Indefinite.. ^ . .. ~ /

Hallandale Rock & Sand Co.
March 30, 1962 filed $250,000 of 8% subordinated deben¬
tures due 1977, 200,000 common and 6-year warrants to
purchase 25,000 common at $1 per share to be offered in
units consisting of a $10 debenture, 8 common shares and
one warrant. Price—$18 per unit. Business—Extraction.

•

processing and sale of rock and sand. Proceeds^—For a
new plant and other corporate purposes. Address—Hal¬
landale, Fla. Underwriter—To be named.

Heartland Development Corp.
March 28, 1962 filed 23,300 shares of 5% convertible
preference stock to be offered for subscription by stock¬
holders on basis of one preferred share for each 10 com¬
mon held. Price—$12. Business—:Real estate. Proceeds

—For general corporate purposes , and debt repayment.
Office—40 Beaver St., Albany, N. Y Underwriter—None.
/ Heck's Discount Centers, Inc. (3/25-29)
June 7, 1962 filed 125,000 common.; Price—tsy amend¬
ment (max; $5), Business—Operation of discount stores.
Proceeds—For inventory, expansion, debt repayment and
working capital. Office—6400 MacCorkle Ave., S. W.,St. Albans, W. Va. Underwriter—Willard Securities,
Inc., New York. ;■•• /-////;, /••/;/.-;/:///-/

/. / Kek Manufacturing Co., Inc. " /^ '
Aug. 7/1962 ("Reg. A") 75,000 common, of which 69,000

•/shares are sto 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-

//Tient and working capital. Office—2176 Palou, San
Francisco. Underwriter—Qiieensway Securities Corp.,
New York.////:,; •, / '•
• Highland Development Corp. <3/25-29)
Feb. 23, 1963 ("Reg. A") 60,000 common. Price—$5. Busir
ness—Real estate investment in Albuquerque area. Pro¬
ceeds—For general corporate purposes. Office—607 San
-Mateo Bivdi N. B,Albuquerque. Underwriter-^Hydei4 &
Co., Albuquerque. ; . / _ ■.;/ >/;.

^ ^
///tirtill '/Street/Co#/////:////;-:/if*■;' ^///■ '^ /"
-/ct 16, 1961 filed "2,265,138 comhion to be'/offered for
mbscription by stockholders of Union Bank of Califor-
iia on a share-for-shafe basis./ Price—$3; Business—A
nanagement investment company t Proceeds—For in-
/estment. • Office—760 S:; Hill Stv. Los Angelas Under^
writer—None ' / . "

Hollingsworth Solderless Terminal Co.
Feb. 27, 1962 ("Reg. A") > 75,000 common/'Price/—'$4,
Business—Manufacture, sale and development of solder-i
'ess terminals and other wire terminating products. Pro-?
eeeds—For debt repayment, equipment, advertising and
working capital. Address—P. O. Box 430, Phoenixville/
Pa. Underwriter—Harrison & Co., Philadelphia. Offer¬
ing—Temporarily postponed. . , -r-;

v

Home Entertainment Co. of America
Jan. 16/1963 filed 230,000 common of Homq Entertain¬
ment Co., Inc., Los Angeles, a subsidiary,1 and 23,000
stock purchase warrzuits in parent, to be offered in units
of 10 shares and one warrant. Price — $100 per unit.
Business—Company and subsidiary are engaged in the
development and promotion of a pay television system

/ in Santa Monica, Calif. Proceeds—For installation of a
pay television system. Address — 19th and Broadway,
Santa Monica, Calif. Underwriter—Bernard M. Kahn &
Co., Inc., New York. Offering—Expected in early April.
Horace Mann Life Insurance Co. / / /: * ? / .

Feb/1, 1963 filed 200,000 common, of which 80,000 are
to be offered by company and 120,000 by stockholders.
Price —- $12.50. Business—Writing of life,: accident and
health insurance. Proceeds—For general corporate pur¬
poses. Office//216 Ei /Monroe^Stv/Springfield, 111/Under-?
writer—Horace Mann Investors Inc., (same address)/ /
Hunsaker (S. V.) & Sons / \ / i .v

March 30, 1962 filed $1,300,000 of convertible subordi¬
nated debentures due 1977 and 200,000 common shares.

/ Price — By amendment (max. $6 per common share).
Business—Construction of homes and apartments on land

//vhich company has acquired in Southern Calif. Proceeds
-For debt repayment and-" other -corporate purposes.
Office—15855 Edna PI., Irwindale, Calif. Underwriter—
To be named. Offering—Indefinite,. »

Infotronics Corp. /
Oct. 23, 1962 filed 100,000 common. Price—$5. Business
—Research, engineering, manufacturing and marketing
in the field of electronic information handling and auto¬
mation systems. Proceeds—For new products,, inven¬
tory, new plant and working capital. Office—1401 S. Post
Oak Rd., Houston." Underwriter—None.

Intelectron Corp.
Dec. 10, 1962 filed 100,000 common. Price—$3/Business
—Company plans to engage in the research and develop¬
ment of devices for the hard of hearing and equipment
applicable to certain specialized and affiliated areas of
communication. Proceeds—For general corporate pur¬
poses. Office-~l 71 E. 77th St./ New York. Underwriter—
None.

International Systems Research Corp.
/VTaivh 30, 1962 filed 110,000 class A common and 9-month
. var.ants to purchase 110,000 class A shares at $4 per
^hai e, to be offered in units, each consisting of one share
and one warrant., Price—$4 per unit. Business—Design,
development and manufacture of mechanical, electro¬
mechanical and electronic equipment for government
agencies and the military. Proceeds—For equipment,IpH repayment and working capital. Office—Engineer's
Hill, Plainview, L. I., N. Y. Underwriter—Leib, Skloot &
Co., Inc., Clifton, N. J. Offering—Indefinite.

'/■ Interstate Equity //'/4.•/•.
Maich 30, 1962 filed 1,605,100 shares of beneficial interest.
Price—(max. $10). Business—A real estate investment

/company. Proceeds—For investment. Office—450 Seventh
\vp . /NT. Y Underwriter—Van Alstyne, Noel & Co., N. Y.
Offering—Indefinite.

. ■',.H/ /./:i /• 1 >/;, "r '> ,/ /;/ .v■ ///
Investors Realty Trust/ /// 1 - /

May 31, 1962 filed 200,000 shares. Price — $10. Bushiesi
—A real estate investment trust. Proceeds — For con-
itruction and investment. Office — 3315 Connecticut
^ve., N. W., Washington, D. C. Underwriter—None.
• Investors Trading Co.
Jan. 17, 1963 filed 200,000 capital shares. Price — Net
asset value (max. $5), plus 8% seles charge. Business—
A mutual fund. Proceeds—For investment. Office—460
Denver Club Building, Denver. Distributor—Nemrava &
Co. (same address). .Offering—Imjninent.>j7, Z1-; >,r.;
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r Jaap Penraat Associates, Inc. -

Jan: 30, 1962 filed 100,000 common. Price—$3. Businesi
—Industrial designing, the design of teaching machine*
and the production of teaching programs: Proceeds-^
For expansion, new facilities and working capital. Office
-—315 Central Park W N v Underwriter—R F Dow5
& Co., Inc.* New York. Offering — Indefinitely post¬
poned. . i;-.- ;..7 ■// X.// ■ / •/• "J^7'V;'-:
Jamoco Air Conditioning Corp.

Feb. 28, 1962 ("Reg. A") 40,000 common. Price —r $3
Business—Design, installation and maintenance of heat¬
ing, plumbing and air conditioning systems! Proceeds—
For inventory, equipment and other corporate purposes
Office7— 9547 Jamaica Ave., Brooklyn, N Y Under
writer—Martin-Warren Co., Ltd., New York Offering—
Indefinite,7;'7:£;^7%v7§:M
x/kim^ii/Coirp&^iPCP^
March 29, 1962 filed 50,000 shares 6% cum. preferred 7
and four-year common stock purchase warrants 'to b€ ^
offered "in units consisting of one preferred and one
warrant. Price-#By' amendment (max. $101 per Unit)

v
Business—Real; estate investment. 7 Proceeds—^For" debl ■/
repayment and working capital. Office—30 E. 42nd St. l
N.?Y. Underwriter—Hayderi, Stone St Co., N. Y. Note— 7
This registration will be; withdrawn,#: ■•'/j;/ /# • //■ /•',
• Kenner;Products Co. #./ . -\ /, *'7;: 7.
March30,iyt>2 filed J'i^jOpO common. of which 205,001
are to be offered by. company and 317,000 by .stockhold- ;
eri Price^By amendment (max; $24), Business—Manu¬
facture^,design, and;distribution of plastic toys. Proceed*
-—For general corporate purposes. Office—912 Sycamore57
St.> Gincinn ** *1 - Ohio Underwriter—Kuhn T neb S? Co. s "
Newj York, Note—This registration was withcirawn.
; Kraft (John) Sesame Corp. #7:1/4"#/:#
May 24, 1962 filed $225,000 of 6% conv. subord. deben¬
tures, due' 1972. and 150,000 common to be offered it
units consisting of a $300. debenture and ; 200 shares
Price—$900 per unit. Business—Processing and distri¬
bution of sesame seed. Proceeds—For accounts receiv-

| able, inventories, plant expansion and working capital
Office—2301 N. Main St., Paris, Texas. Underwriters—I
John A. Dawson & Co.. and Leason & Co.. Inc:, Chicago 1

Kreedman Realty & Construction Corp. : /
April 19, 1962 filed $5,000,000 of conv. subord. deben¬
tures due 1982 and 200.000 common shares to be offered
In units consisting of $25 of debentures and one common
■hare.7 Price—By amendment (max. $27). Business-
Construction and operation of office buildings. Proceeds
—For debt repayment. Office—9350 Wilshire Blvd.,
Beverly Hills. Calif. Underwriter—Lee Higginson Corp.,
New York* Offering—Indefinitely postponed. -»

Kwik-Kold, Inc.
March 29. 1962 ("Reg A") 100,000 common of whicl
65,000 will be sold for company and 35.000 for stock- ;
holders, Price—$3. BusinessManufacture of certain
patented cooling packages. Proceeds—For debt repay¬
ment and working capital. Office—Jennings Bldg., P. O
Box 638, Mnberly, Mo. Underwriter—John W Flvnr
St Co., Santa Barbara, Calif. Note—This letter will be
^withdrawn:#

, Laboratory Procedures I tic. / 7
: Feb. 26, 1963, filed 225,000 common. Price—$1. Business

-Operation of six medical testing laboratories! Proceeds
-For general corporate purposes. Office—3701 Stocker

K St.,. Los Angeles. Underwriters -—Charles Plohn & Co.,
'

:anfeB."W7.Pizzini^ &/Cd#NewTrirk.//;^
■ • 7 Las Vegas Properties. TrustV"/; -; •'. »- ' ^ •;'!-
Feb. 7, 1963 filed 500,000 shares of beneficial; interest.
Pri.ce—$10. Business—A real estate investment trust.
Proceeds—For investment. Office—4933 Paradise Rd.,
Las Vegas, NeV. Underwriter—Securities Co. of Nevada,
Las Vegas,;//l! ■74 ###/:#/>#7
Liberty Real Estate Trust "V .,J '' ' '

i; Feb. 25, 1963 filed 500,000 shares of .beneficial interest.
Price—By amendment (max. $10). Business—A real es¬
tate investment trust. Proceeds—For investment. Office
—432 Commerce' Exchange Bldg., Oklahoma City.- Un¬
derwriter—None..; - • ,

Livestock Financial Corp.
Feb; 23, 1962 filed 130,000 common. Price—$10. Business
—An insurance holding company whose subsidiaries in ¬

sure the lives of all types of animals. Proceeds—To form
! new. subsidiaries, Office—26 Piatt St.. N Y. Underwriter
—Shearson, Hammill & Co., N. Y. Offering—Indefinite

#Logos Options, Ltd. 7
April 11, 1962 filed 250.000 capital shares. Price — Bj
amendment; (max.; $10) .. Business—-A diversified closed ;
end investment company: Proceeds—For investment Of ■?

1 fice—26 Broadway^N Y Underwriter—Fi1or. Billiard
Smyth, N.. Y Note—This; company formerly was named
.Logos Financial, Ltd. Offering—In late April. //*'..7 /--'i

Lord Jim's Service Systems* Inc. !
Jan. 14,1963 ("Reg." A") 100,000 common; Price"— $1.
Business—Operation of drive-in restaurants. Proceeds—
Fof -leases, equipment and working capital.5 Office—;
1601 Mandevllle Canyon Rd., Los Angeles! Underwriter
—Keon & Co., Los' Angeles. #7 ##.//■!"'#7;/;7~//

• • Loyalty Financing.Corp. ##7";/:44.!V##'
Lee!#9, 1962 ("Reg. A!'). 24,000.shares of 6Vz%; cumu¬
lative convertible preferred and 60,0Q0 common to be
offered in nriits consisting Of 20 preferred and 5Q com¬
mon shares* Price---$250 per unit. Business-#A business
finance company; Proceeds—For working capital. Office
#5, :Main*Sti; Freehold. N;/J; Underwrlter^Friediriarf
:8c Co.):Iric/ New York." Offering—Indefinite! #;; /'7.X/#

• • Lunar Films, Inc.(4/8-12) />7#--
Aug. 31, J961; filed, 125,000/commOnl Price—$5.75, Bust- ,

■ess4-The .production1 ofi television films. Proceeda-^-For.
. filmine !and t production: and -working capital. Office—
543 SMadisbn!Ave,,!New .Yor^- Underwriter Ingram,
Lambert & Stephen,; Inc., SO-'Broad St.,' New -York.

Madway Main Line Homes Inc.
Feb. 19," 1963 filed 100,000 commbn. Price—By amend¬
ment (maximum $14). Business—Production, sale, erec¬
tion and financing of manufactured homes. Proceeds—To ; >

finance future credit sales of homes. Office—315 E. Lan¬
caster Ave., Wayne, Pa. Underwriter—Drexel & Co.,
Philadelphia! Offering—Indefinite. ^
Management investment Corp.

Aug. 29, 1962 filed. 2,000 common (with attached war¬
rants). Price—$500, Business—Company plans to fur- ^

aish equity capital to firms in the atomic, space and §
missile fields, and provide advisory and management 7 !
counseling services on a fee basis. Proceeds—For re¬

payment of loans, and general corporate purposes. Office r
#-130Fulton Federal 7 Bldg,, Atlanta.! Underwriter# ;

^ 7Manchester Insurance Management A . ,

..•.7 Investment Corp. (3/25-29) > "
Nov; 28, 1962 filed 272,941 common. Price—$3.50. Bust- #
ness—Writing of casualty insurance,-' adjustment ! of
claims, financing of insurance premiums, and the mak¬
ing of investments.. Proceeds—For expansion, loan re¬
payment and other corporate purposes. Office—9929 #
Manchester Rd., St. Louis. Underwriter—Troster, Singer
& Co., N.
# Manhattan Drug Co., Inc. '!;.-7 \!'l, ,/*, v
March 29, 1962 filed 72,000 common, of which 58,000 arc

to; be. offered! by company hnd .14,000 by Stockholders
Price—$3.50. :?Business—Manufacture, packaging and
iaie of various proprietary drug prbducts. Proceeds— #
For equipment, new products, debt repayment and work*:;;;
Ing capital.^ Office—156 Tillary St., Brooklyn, N Y
Underwriter—Dana Securities Co!, Inc., N. Y. Note^Thid
registration'will be withdrawn.! - ^ ;

Marshall Press* Inc. !5*'; " ! ,

May 29, 1962 filed 60,000 common. Price—$3.75. Busi¬
ness—Graphic design and printing. Proceeds—For ptib-
lishing a sales catalogue, developing a national sales
staff and working capital. Office—812 Greenwich St.,/•
N. Y. Underwriter—To be named. Offering—Indefinitely
postponed. 1 -

Medic Corp. "
Feb. 28,. 1963, filed 1,000,000 class B common. Pricb# v

? $1.25. Business-7-A holding company for three life insiir- ;

ance firms. Proceeds—For loan repayment, operating ex¬

penses, and investment in other insurance concerns. Ad- |
dress—714 Medical Arts Bldg., Oklahoma City. Under-
writer-#Lincoln Securities CorpV (sam^; address)! r;
Medical Industries Fund, Inc. *

'Oct. 23, 1961 filed 25,000 common.. Price—$10. Business
—A closed - end investment company which plans! to
become open- end.- Proceeds — For investment in the
medical industry and capital growth situations. Office ;

—677 Lafayette St., Denver. Underwriter — Medical As¬
sociates, inc., Denver.^ ' 7 * ;
Medical Video Core

Nov; 13, 1961 filed 250,000 common. Price — $1, Busi¬
ness— Manufacture of medical electronic equipment
Proceeds — For general corporate f purposes. 1 Office
--Studio City, Calif. Underwriter — Financial Equity/

. Corp., Los Angeles. 1
, '

'M'Merco Enterprises, 'Inc!":///7%!#/
Nov. 5, 1962 filed 104,000 common, of which 33,000 are 7
to be offered by company and 71,000 by stockholders. 7
Price—By amendment (max. $5.50). : Buslness-rBale'of •

phonograph records to, and the 'providing of merchant
disihg services to retail record department! Proceeds—7
For general/ corporate purposes! 7 Office—750 Stewarts;
Ave!, Garden City, L. I;. N. Y. Underwriter—J. R. Wil-/ :

liston & Beane. N. Y Offering—Indefinite. ,4 '»
/// Meridian Fund, Inc. . ;
March. 4,71963'filed 500,000 ■ capital /shares. Priced-Net,
asset value plus 5%. Business—A new mutual fund to be
offered initially to members of the medical profession. /
Proceeds—For investment. Office— 714 Boston Bldg.,
Denver. Underwriter—Centennial Management & Re¬
search Corp., (same address). /' / " " , / \"-
Met Food Corp.

March 30, 1962 filed $1,000,000 of convertible subordi¬
nated debentures due Nov. 1, 1977 Price — By amend¬
ment. Business—Distribution of food and related prod- y
ucts to supermarkets and other 7 retail • stores in
the New York Metropolitan area; Proceeds-r-For genera1
corporate purposes Office—345 Underhill Blvd., Syosset
v v Underwriter—Brand, Girumet 8c Siegel. Inc.. N :V /
Offering—Indefinite.

_ ' 7 | ^ i
/ Michigan Consolidated Gas Co. (3/19)
Feb. 18, IP^3 filed $30,000,000 of first mortgage bonds
due Mar. 15, 1988. Proceeds—To! redeem outstanding
6%% bonds due 1982; repay bank loans arid finance con¬
struction. Office—One Woodward Ave., Detroit. Under¬
writers—(Competitive). Probable bidders: Halsey, Stuart
& Co. Inc.; Blyth^c Co , Inc.; White, Weld & Co -Lehman
Brothers (jointly). Bids—Mar. 19 (11 a.m. EST) at One /
Woodward Ave. (24th floor), Detroit.
Midwest Technical Development Corp.://7/f

Feb. 26, 1962 filed 561.500 common to be offered for//
subscription by stockholders on the basis of one share .

for each two shares held. Prlce#By amendment (max / -

7$7). Business — A closed-end management investment
company.

_ Proceeds — For- general /corporate; purposes •/
Office r 2615 First. National Bank Bldg.,! Minneapolis !
'•Underwriter—None;:.; • "!• '7-?7' #7 . •/'■'/- -/•/- •/.•.'/•

I

: • Midwestern 'IndemnityrCo. •7\7 /,/;/:/,
Dec.: 26,! 1962 filed 25,495 coirimpn to be offered for, sub-!
scription by stockholders on the basis of one share for
each three held of record Marck 14, with rights tojexpire
.April.^^15./Price4^By/airieridment;.Business#A^riltiRi& ; ■ -

line insurance earner. . ih,opeed#/-FGr additional capitaI/#Jperatiops7 pffice-i—6225 University Ave., Madison; WiS^.
and surplus. Office-/^9pl Wooster Pike, Cincinnati. Iin- -Underwriter—Nprie; , ~■#7 "
derwriters;— W. D. Gradison. & Co., Cincinnati, arid
.GteeM'Sc Ladd/Daytori. ;• 77 " • 7,/://v."7'.-^--:;

• Mil National Corp. v;.;77y^7■ -7r
Jan. 28,, 1963. refiled 94,000 common. Price—$4. Business
—Distribution of commercial dry cleaning and laundry
equipment. Proceeds—For general corporate purposes.
Office—1101 East Tremont Ave., Bronx, New. York.
Underwriter—Herbert; Young & Co., Inc., New York. ^
Offering—Expected in early April. ~ 1, '
• Milwaukee Braves, Inc. ////
Feb,. 11, 1963 filed 115,000 common to be offered for sale
only to Wisconsiri residents. Price — By amendment
(ttiax. $11,50). Business—Company is the owner of the
Milwaukee Braves baseball team. Proceeds—For loan
repayment and - working / capital.; • Address — County
Stadium, Milwaukee, Wis. Underwriter — Robert W.

Baird/:&::-Cd.^/Inc.; Milwaukee/Offering#-Immirierit!-^/:^;
• Mitsui & Co., Ltd.
Feb. 20, 1963, filed $10,000,000 of convertible sinking
fund debentures due 1978, and 125,000 American De¬
positary Shares. Price—By amendment (max. for shares %
$20). Business—A general trading company dealing in a /
variety of industrial, agricultural and consumer goods
and commodities. Proceeds—For general corporate puj>
pose$. Address—Tokyo, Japan. Underwriters — Smith,
Barney & Co., Inc., and Norriura Securities Co., Ltd.,
New York, Offering—Expected in late April.
7 Mobile Home Parks Development Corp*.
Jfm.; 28,1963 filed L250,000 conmiori; price—$2!50.: J5iisi-
uess—-Company plans to develop mobile home parks and
residential aqd commercial real estate. Proceed^—For
general corporate purposes. Office—82 /Baker St., At¬
lanta. Underwriterr-Overseas ; Investment Service, Se^
vflle, Spain.
• Monarch Plastics Corp. \ ' / / /.t %

May 28, 1962 ("Reg. A"> 140,000 common./ Price—$& /
Business—Manufacture and sale of plastic letters, em¬
bossed sign faces, quantity signs and boat windshields.
Proceeds—For purchase of land and building, moving
expenses, equipment and working capitals Offioe-*-56O0 /
Stuebner Airline Rd„ Houston.. Underwriter — To 'ber
named. - * • >'

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 St Co., Ill Broadway,
New York. Offering—Indefinite. " " 1

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-r,
riess. Proceeds—For debt repayment, public relations,
acquisition of musical properties, and working capital.
Office—545 Fifth Ave., N. Y. Underwriter—Associated
Securities Co., 545 Fifth Ave., N. Y. ; / / v ;
National Central Life-insurance Co.

Dec. 7 filed 125,000 common: Price — By amendment
(max, $15), Business—Writing of health and accident in¬
surance. Proceeds—For general corporate purposes. Ad-
dress—2632 McGee St., Kansas City/ Mo^ Underwriter-^
To^be, nariied,;, i / ■'

;/ National Equipment & Plastics Corp. '/■ ' / 1

^ept ZSs 1961 filed 105!000/c6rrimon. Price—$5. Business
-"Operation of a cleaning and pressing plant arid affili-
ited stores / Proceeds—For debt repayment, /store ex¬
pansion and working capital., Address — Portaee pa./!
Underwriter—Cortlandt Investing Corp., N. Y. "Note—
This registration will be withdrawn. •« . " : ' v

National Fence Manufacturing Co., Inc. - •, ..

Nov. 29. 1962 filed 100!000 common. Price—$8.75. Busi¬
ness — Manufacture of .galvanized chain link fence,
welded concretet reinforcing fabric, gates, and related
products. Proceeds—For construction of a plant in Ire-/!
land, arid working/capital. Office—4301 46th St., Blad-
ensburg, Md.UnderriTiter—Netherlands Securities Co,
Inc.*/New!York?^ Offering^-Indefihite. !/• / «. 7 ' r

v \ - „!.• !/v.,;! ; ■ * k;v ■■■ * *i•. ">^\' .-T.: /*1.- ' /7_;/\7 V7 .\7 . V. /' ■' Vi«.'•) /'• •

r. National!Memorial Estates '7 ' 1 /
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 Mortgage Corp., Inc.

Dec. 28, 1962 refiled $8,000,000 face amount certificates
(series 20) and 300,000 common shares. Price—For cer¬
tificates, $762; for stock, $1.15. Business—A iriortgage/
loan company. Proceeds—For general ? corporate pur- /
poses. Office—113 S. Hydraulic, Wichita, Kan. Under#
writer—National Mortgage Agency, Inc., (same address).
Note^-This offering will be made only in the State of
"Kansas. !•!■#//;/<;•/!////:-•■//!//!//■///"//-/#7
7/ National Security Life Insurance Co.
March 23' 1962 filed 100,000 common, qf which 80.000
are to be - offered by company arid 20.0Q0 by,/stock- /
holders. Price—$17.507Business—A-vlife.' accident end

health > insurance .company.! Proceeds—For investment :
Office # 130 Alvarado. N. , E. Albuquerque. N.; M ;
Underwriter—To • be named. #//'

//National Security Life Insurance Co., Inc. /
Nov. 28! 1962 filed: 590.075 common to be offered |oT
subscription by* common stockholders of record -Oct 15^
on a share^for-sharq basis. Price-^By amendment (maxs
$2), Business#Writing.pf. participating and rion-partici#
pating ,ordinary .lifes insurance. .Proceeds;!.-# T<>. expand

Continued on page 32
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Continued from page 31

National Telepix, Inc.
, ,

July 30, 1962 filed $150,000 of 6%% conv. subord. deben¬
tures due 1972. Price—At par. Business—Production oi
motion pictures. Proceeds—For production and distri¬
bution expenses and < working capital. Office—1270
Ave. of the Americas, N. Y. Underwriter—None.
National Uni-Pac, Inc.

July 31, 1962 filed 85,000 common. Price—By Amend¬
ment (max. $4). Business—Company plans to sell or
lease coin operated vending machines. Proceeds—For
debt repayment, equipment and working capital. Office
—15 Peachtree St., Atlanta. Underwriter—None. Note—
This registration will be withdrawn.

! • Natural Gas & Oil Producing Co. (4/15)
Sept. 7, 1962 filed 180,000 class A common. Price—$5.
Business—Production of natural gas and oil. Proceeds
—For drilling expenses, working capital and other cor¬
porate purposes. Office—Tekoil Bldg., Oklahoma City
Underwriter—Peter Morgan & Co., N. Y. t-.

f Now Campbell Island Minos Ltd.
Oct, 13, 1961 filed 475,000 common, of which 400,000 are
to be offered by the company and 75,000 by a stock-

- holder. T Price—50c. Business—Exploration, develop¬
ment and mining. Proceeds—General corporate purposes
Office—00 Industry St., Toronto, Canada. Underwriter—
A. C. MacPhersdn &,Co./Torohto.

New Industry Capital Corp. ;
Feb. 25, 1963, filed 30,500 common. Price—$10. Business
—A small business investment company. Proceeds—For
investment, and working capital. Office—1228 Wantagh
j\ve.,- Wantagh, New York; Underwriter—None.
'v "New World Fund, Inc. /
Feb. 21, 1963, filed 250,000 common.; Price—Net asset
value plus 8Vz%. Business—A new mutual fund. Pro¬
ceeds—For investment. Office—4680 Wilshire Blvd., Los
Angeles. Underwriter — New World Distributing Co.
(same address). ' > , " " " ^
• North American Life & Casualty Co. (3/20)
Feb. 8, 1963 filed 1,000,000 common, of which 500,000
are to be offered by company and 500,000 by selling
stockholders, Price—By amendment. Business—Writing
of insurance primarily life, sickness and accident. Pro¬
ceeds— For general corporate purposes. Office — 1750
Hennepin Ave., Minneapolis. Underwriter—Paine, Web¬
ber, Jackson & Curtis, N. Y. t.i . « s

Northern Indiana Public Service Co. (4/9)
March 5, 1963 filed $30,000,000 of first mortgage bonds
due 1993. Proceeds—For working capital. Office—5265
Hohman Ave., Hammond, Ind. Underwriter—(Competi¬
tive). Probable bidders: Halsey, Stuart & Co. Inc.; White,
Weld & Co.; Eastman Dillon, Union Securities & Co.-
Lehman Brothers-Bear, Stearns & Co. (jointly); Equi¬
table Securities Corp.; Dean Witter & Co.-Blyth & Co.-/
Merrill Lynch, Pierce, Fenner & Smith Inc. (jointly);
First Boston Corp.; /Kuhn, Loeb & Co, Bids—Expected
April 9. ■ r*: ■

Nuclear Science & Engineering Corp.
March 29, 1962 filed 100,000 common. Price—By 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.;0.
Box 10901, Pittsburgh. Underwriter—Johnston. Lemon &
Co., Washington, D. C, Note—This registration will be
withdrawn.

Nuveen Tax-Exempt Bond Fund, Series 4
Oct. 17, 1961 filed $15,000,000 of units representing
fractional interests in the Fund. Price—By amendment.
Business—The Fund will invest in interest-bearing obli¬
gations of states, counties, and municipalities of the U. S.,
and political subdivisions thereof which are believed
to be exempted from Federal Income taxes. Proceeds—
For investment. Office—Chicago, 111. Sponsor—John
Nuveen & Co., 135 So. La Salle St., Chicago.
Orr (J. Herbert) Enterprises, Inc.

May 1, 1962 filed 200,000 common. Price—$5.25. Busi¬
ness—The company and its subsidiaries manufacture and
distribute cartridge type tape player recorders and pro¬
grams therefor; sell at retail nationally known audio
/visual equipment; and manufacture men's and boy's dress
trousers. Proceeds — For additional inventory, equip¬
ment, research, and working capital. Address—P. Of
Box 27, Opelika, Ala. Underwriter—First Alabama Se¬
curities, Inc., Montgomery. Offering—Indefinite.
//Outlet Mining Co., Inc. .;,^f
Feb. 28, 1962 filed 900,000 common. Price—$1. Business
—Mining. Proceeds—For equipment and working capi¬
tal. Address—Creede, Colo. Underwriter—None.
• Pak-Well Paper Industries, Inc. (3/20)
March 30, 1962 filed 150,000 class A common. Price—By
amendment (max. $13). Business—Manufacture of en¬

velopes, packaging materials of various kinds, wrapping
paper, stationery, and school supplies. Proceeds—For
.selling stockholders. Office—198 W. Alameda, Denver.
Underwriter—Francis I. du Pont & Co., N. Y.

Pan American Beryllium Corp.
Feb. 28, 1962 filed 100,000 common. Price—$5. Business
—Company plans to mine for beryl ore in Argentina.
Proceeds— For debt repayment, equipment, and other
corporate purposes. Office—39 Broadway, N. Y. Under¬
writer—To be named.

PanAm Realty & Development Corp.
March 12, 1962 filed 400,000 class A stock. Price—$10
Business—A real estate holding and development com¬
pany. Proceeds—For general corporate purposes. Office
—70 N. Main St., Freeport, L. I., N. Y. Underwriter—
To be named. .;f- •.
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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.
• Pellegrino Aggregate Technico, Inc. ''k
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, Note — This registration was with¬
drawn.

Playboy Clubs International, Inc.

K 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. / ; J'/
• Robins (A. H.) Co., Inc. (3/27) > /
Feb. 28, 1963 filed 350,000 common. Price—By amende
ment (max. $32.). Business—Development and manufac¬
ture of pharmaceutical specialties. Proceeds — For sell¬
ing stockholders. Address—1407 Cummings Drive, Rich¬
mond, Va. Underwriters—Goldman; Sachs & Co., and
Smith, Barney & Co., Inc., New York. V
& Nona Lee Corp.
Sept. 26, 1962 filed 100,000 common. Price—$5. Busi¬
ness—Design, manufacture, and distribution of girls' \
blouses, sportswear, ' and coordinates./; Proceeds—For i
debt repayment. Office—112 W. 34th St., N. Y. Under-J

May 28, 1962 filed 270,000 common. Price—By amend- writer—Winslow, Cohu & Stetson Inc., N. Y. Offering^
ment (max. $7). Business—Company is engaged in the Indefinite.
ownership and franchising of Playboy Clubs. Proceeds—
For debt repayment and general corporate purposes. Of¬
fice—232 E. Ohio St.,' Chicago. Underwriter—Golkin,
Divine & Fishman, Tnd,;. Chicago.;; Offering^Indefinite,:
% Potomac Real Estate Investment Trust
July 6, 1962 filed l^O^OO^h^ces. of beneficial interest
Priee-^By ftfnendpff^ .(max. f$5)/ Business—A rea! estate

Royaltone Photo Corp. '
Nov. 29, 1961 filed 300,000 common, , of which ; 100,000
are to be offered by the company and 200,000 by stocks
holders. / Prices—By- amendment. Business— Develop® ;
and "prints dolor, and black and white -photographic
film. Proceeds — For equipment and working capital.
Office—245 7th Ave.,' N « Y. Underwriter — Federmanu

investment i^st/ Praseed^Fpr fnve^tmettt1.- Stonehill jJ& Co., N. Y. Note-^This- registration will be
BoAifant St.^Silver Spring; Md. Underwritet-^None. withdrawn.

t

f Powslf Patroleumf / Russell Mills, Inc. ^ f /f '•,,, ■ f
Sept. 28, 1962 filed lAftMO common. Price—$5. Proceedi Sept. 28, 1962 filed. 312,500 common.'-price-^By amend-
—To drill for and operate oil wells., Office—418 Mar- ment (max. $12). Business—Manufacture of athletic-
ket St., Shreveport, La. ^p^er^riter—1None.'.'
It!;Power Cam Corp. ;f
Jan. 28, 1963, filed 200,000 capital shares. Price—$4.75.
Business—Company plans-to. manufacture a-new type of
brake unit.for heavy'duty,automotive vehicles. Proceeds' ^formerly was called Russell ManufacturingvCo. Offering
—For equipment, and working capitaL Office *— 2604
Leith St., Flint, Mich. Underwriter—Farrell Securities
Co., New York.

f <.
, - ./, 1 -

Prescott-Lancaster Corp.
March 30,1962 filed 150,000 common. Price—$5. Businem
—Real estate. Proceeds—Forpurchase of mortgage^ anc
working capital. Office—18 Lancaster Rd., Union, N. J
Underwriter—To be named.- 'f"

Professional Men's Association, Inc.; *
Jan. 8, 1963 filed 40,000-common. Price—$5. Business
—Company specializes in financial consulting, and serv¬
icing patients' accounts. of ..member hospitals, physicians
and dentists. Proceeds-^For;;debt repayment and work¬
ing capital. Address—100fW, Tenth St., Wilmington, Del.
Underwriter—None.

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-
rmerly was fniioa "Ruccaii nfforin* *■

Indefinite.

San Francisco Capital Corp.
April 23r 1962 filed. 60,000 common. Price—$12.50.: Busl~
ness—A small business investment company. Proceeds
—For investment. Office—400 Montgomery St., San
Francisco. Underwriter—Cantor .."Fitzgerald & Co.. Inc.;
Beverly vHills, >,CaUf^;-yKote^This'.^Tegistration will be
withdrawn. - , ; ' r . ) 1
Seaboard Land Co. . : / ;

July 25, 1962 filed 200,000 class A common. Price—By -
amendment (max. $250).. Business—Ownership and de¬
velopment of real estate. Proceeds-r-For working capital.
Office—912 Thayer Ave., Silver Spring, Md. Under¬
writer--^Northi/Americaii^ SeaboardhSecurities^Corp
(same address), ., • • •

Publishers Co.r IncJ...;. /. Selective Financial Corp.
Aug. 29, 1962 filed 25,0p^putst^nding^pmnion, shares - Feb. 28,-1962. Med 50(M)OQ common, of which 405,000;to be sold by stockholders. Price—By amendment (max.
$10). Business—Book publishing. Office—1106 Connecti¬
cut Ave., Washington,. pv;"CrUnderwriter-MJlothf&« Co.,.
Inc., Philadelphia. Note—This registration will b^ with--
drawn.

; ^.
Puerto Rican Cement Co.f Inc. (3yf20)

Feb. 21, 1963, filed 600,000 commofiC; of which 400,000
will be sold by company and 200,000 by stockholders^
Price—By amendment (max. $21). Business—Manufac-

are to be offered for subscription by holders of the A,
B and C stock of Selective Lifer Insurance Co., an affili¬
ate, on the basis of 4 company shares for each class A or
B share and two-thirds share for each class C share of '
Selective Life held. Remaining 94,822 and any unsub¬
scribed shares will be offered publicly. Price—To public,
$6; to stockholders, $5. Business—Company plans to en¬
gage/ in/the consumer: /finance/ mortgage,/IgenerAP; ii-/
nance and related businesses. Proceeds — For general

ture of Portland cement, and multiwal! paper bagS;^Pro-ii ^|xP°rUnderwriter—N^ ^entra^ Ave., Phoe-
• Selmer (H. & A.), Inc.
Feb. 15, 1963 filed 120,000 common. Price—By amend-.

ceeds -— For debt repayment, and expansion. Office
Calle Real No. 16, Playa de Ponce, Ponce, Puerto Rico.
Underwriter — Merrill Lynch, Pierce, Fenner & Smith
Inc., New York. - >

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
Underwriter—To be named.

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. Offering—Expected in late April,
• Recreation Industries, lnc.|(4/l-5)
Nov. 23, 1962 ("Reg. A") 75,000 common. Price — $2.
Business—Sale of travel and entertainment. Proceeds—
For capital investment, and working capital. Office—
411 W. 7th St., Los Angeles. Underwriter — Costello,
Russotto & Co., Beverly Hills, Calif.

Remitco, Inc.
Nov. 19, 1962 filed 952,000 common. Price—$10. Business
—Company is engaged in selling : "puts" and "calls."
Proceeds—For working capital. Office—130 N. Virginia
St., Reno, Nev. Underwriter—None. f'

/ Resort Corp. of Missouri
Nov. 27, 1962 filed 125,000 class A common and three-
year warrants to purchase 1,250 class A shares to be
offered in units consisting of four shares and one war¬
rant. Price— $32 per unit. Business— Company will

ment (maximum $17). Business—Manufacture and sale
of musical instruments, and accessories. Proceeds—For-
selling stockholders. Office—119 N. Main St., Elkhart,
Ind. Underwriter—Clark, Dodge & Co., Inc., N. Y. Offer-*
ing^-Jmminent. ^ 5 ; m , , ^ ;
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. Offering---Indef-;
inite. /

Signal ite Inc.
Jan. 29, 1962 filed 126,000 common. Price—$4.50. Busi¬
ness—Manufacture, sale and development of glow lamps
for use as indicators and circuit components. Proceeds—
For debt repayment, equipment and working capital. •

Office—1933 Heck Ave., Neptune, N. J. Underwriter—
Milton D. Blauner & Co.; N. Y.' Offering—Postponed.
/Southwest Forest Industries, Inc.

Jan. 11, 1963 filed 638,237 common to be offered for
subscription by stockholders on the basis of three new

shares for each five held. Price—By amendment (max;
$7). Business—Company manufactures lumber and wood'
products, and converts, processes and distributes paper
products.^ Proceeds—For working capital and debt re¬

payment. Office — 444 First National Bank Building,
Phoenix^ Underwriter—None. fek ' ■ " - * ^
Southeastern Mortgage Investor^ Trust >

Feb. 15, 1963 filed 1,100,000 shares of beneficial interest;
Price—$10. Business—A real estate investment trust.

Pw^e&^otlnvwtoent Office^-506 .E. Morehead St./Charlotte, N. C. Underwriter—Fleetwood Securities Corp.
and sell 80 acres of land for home sites. Proceeds—For
construction. Office—3615 Olive St., St. Louis. Under¬
writer—R. L. Warren Co., St. Louis. Offcring-r-Expected
in May.

Richard Gray & Co., Inc. ;
June 21, 1962 ("Reg. A") 60,000 . common. Price—$5.
Business—A securities broker-dealer. Proceed®— For
working capital, and. other- corporate.purposes.v OffIce^-
237 W. 51st St. N. Y. ,Underwriter—Richard. Gray Co.v
New York. Offering—Indefinite. .

,

of America, N. Y.
• Stars of New York, Inc.:
Dec. 28, 1962 filed $450,000 of 15-year 8% debentures
and 15,000 common shares to be. offered in 300 'units,
each consisting, of $1,500. of debentures and 50 .shares.
Price—$2,000 per unit. Business—Operation of discount
department stores.. Proceeds*—For ^ debt repayment and. *

working capital. Office—North- Colnnv Rdv-Wallingford-^
Conn. Underwriter—None. Note—This registration was/

Richmond Corp. withdrawn. ; . "J;:. : v : ; ■ ; r ; . <> '
Dec. 21,1961 filed 1*2^58 commen; Prleo-47. BusineK - Steriing Copper Corp. ' \ ■<£.V.'—A real estate inyesfment compsmy. Prooeeiis. .FordfeblV>Au^. 2..196.2.filedJ850,909 cofomoh.: Prfce«---$l. Bnsinem
repayment and ;«ette*-al corporate purposes. Offtce^-220 —Company plans operate A no'n-ferrous'rod and tube
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milk Proceeds—For plant and equipment, working capi-
~tal and other corporate purposes.' Office—300 Horn Kd.,

'

1 Pinconning, Mich. Underwriter—None.7 , . '7 7,
Stone Mountain Scenic Railroad, Inc.;

Jan. 22, 1963 filed 105,000 common to be offered for sub¬
scription by stockholders on the basis of one share for
each three shares held. Unsubscribed shares will be sold
to the public. Price—To stockholders, $5.50; to public,
'$6.50. Business—Operation of a scenic railroad. Proceeds
—For construction, debt repayment and other corporate
purposes. Address—Stone Mountain, Ga. Underwriter—
None.

• Stratford Financing Corp.
TMarch 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. Note—This registration was
withdrawn.

Sutro Mortgage Investment Trust
Feb. 1, 1963 filed 30,000 shares of beneficial interest.
.Price—$100. Business— A real estate investment trust.
Proceeds—For investment. Office—4900 Wilshire Blvd.,
Los Angeles. Underwriter—None.
7: Teaching Systems, Inc.
June 1, 1962 ("Reg. A") 50,000 common. Price—$2. Busi¬
ness—Production and sale of educational audio-visual
.teaching aids. Proceeds—For equipment, promotion and
•advertising and working capital.. Office—1650 Broad-
.'way, N. Y. Underwriter—Creative Ventures Corp., 733
.Third Ave., N. Y.

Tecumseh Investment Co., Inc. ,s ■

*Jani 21, 1963 filed 48,500 common. Price—$100. Business
'—A holding company which plans to organize a life in*^
durance company. Proceeds—For investment in U. S.
'Government Bonds and in new subsidiary. Office—801

plus and for expansion. Office — 1939 N. Meridian St.,
Indianapolis. Underwriter — K. J. Brown & Co., Inc.,
Muncie, Ind. " 1 , ' 7Z
Ultrasonic Laboratories, Inc.

Nov. 29, 1962 filed 67,200 common. Price—$3.50. Busi¬
ness—Design, engineering and manufacture of special¬
ized products primarily in the field. of contamination
control. Company also acts as sales agents and distrib¬
utors of allied equipment in the fields of contamination
control and ultrasonics. Proceeds—For debt repayment,
equipment, advertising and other corporate purposes.
Office—1695 Elizabeth Ave., Rahway, N. J. Underwriter
—None.

• United Camera Exchange, Inc. -

Nov. 29, 1962 ("Reg. 'A")" 100,000* common. Price—$3.
Business—Operation of retail stores selling and trading
cameras, films and other photographic equipment. Com¬
panyalso sells radios, tape /recorders;*'dictating and
photocopying machines, and provides a film developing
and printing service. Proceeds—For new stores and
camera concessions. Office^—25 W. 43rd St., N. Y. Un¬
derwriter—Ingram, Lambert & Stephen, Inc., 50 Broad
St., New York. Offering—Expected in mid-April.
United Saran & Plastic Corp. Ltd.

Feb. 25, 1963, filed $330,000 of 7% convertible deben¬
tures due 1975 and 16,500 shares of 8% preferred ordi¬
nary "B" shares to be offered in units consisting of two
$100 debentures and 10 shares. Price — $305 per unit.
Business — Manufacture of light household and office
furniture. Proceeds.-r~ For general corporate purposes.
Address—Rehovoth, Israel. Underwriter—Brager & Co.,
New York.

United . Variable Annuities Fund, Inc.
Auril 11, 1961 filed 2,500,000 shares of stock. Price—$'0
per share. Business—A new mutual fund. Proceeds—For
hivestmenti ;Office-k20 ,Ww 9th/Street, Kansas City, Mo.
Underwriter—Waddell & Reed, Inc., Kansas City, Mo
Urethane of Texas, Inc.

stores. Proceeds—For debt repayment, expansion and
working capital. Office — 808 Dakin St., New Orleans.
Underwriter — Howard, Weil, Labouisse. Friedrichs 8c
Co., New Orleans. Note—This registration will be with-
;drawn^%:;ii;

Winslow Electronics, Inc.
Dec. 28, 1961 filed 125,000 common. Price—$4. Business
—Design and manufacture of' precision electrical and
electronic measuring devices and test equipment. Pro-
oeeds—For debt repayment and other corporate pur¬
poses. Office—1005 First Ave., Asbury Park, N. J. Under¬
writer—To be named.

Wolf Corp.
Jan. 26, 1962 filed $4,500,000 of 6.5% convertible sub¬
ordinated debentures due 1977 (with attached warrants)
to be offered for subscription by stockholders of class
A stock on the basis of $500 debentures for each 100
class A shares held. Price—$500 per unit. Business-
Real estate. Proceeds—For debt repayment and realty
acquisitions. Office—10 East 40th St., N. Y. Underwriter
—S. E. Securities, Inc., 10 East 40th Street, New York.
Note—This registration will be withdrawn.

Issues Filed With SEC

Week|jggg

Lafayette Life Bldg., Lafayette, Ind. Underwriter—Amo- Feb. 14* 1962 filed 250,000 class A and.250,000.common to
- ' * be offered in units of one share of each class. Price—

$5.05. per unit. Business—Manufacture'.of urethane
foams. Proceeds—For equipment, working capital,
leasehold expenses and other corporate purposes. Office
—2300 Republic National Bank Bldg., Dallas. Under¬
writer — First Nebraska Securities Corp., Lincoln, Neb.
Offering—Temporarily postponed.

Valley Investors, Inc.
Jan. 23, 1963, filed 328,858 common. Price—$1. Business
—A new mutual fund. Proceeds—For investment. Ad¬
dress—Sidney, Montana. Underwriter—To be named.
Vend-Mart Inc.

Jan. 22, 1963 filed 60,000 common. Price—$4. Business
—Operation of coin-operated automatic ice cube vending
machines / and clothes washing and drying machines.
Proceeds — For debt repayment, equipment, expansion
and working capital. Office—565 Fifth Ave., New York.
Underwriter—M. G. Davis & Co., Inc., New York.

Wade, Wenger ServiceMaster Co.

"sand Inc., (same address).

.• Ten-Tex/Inc.
Dec. 31, 1962 ("Reg. A") 3,000 units each consisting of
one 6 y2% 10-year debenture, 25 common shares and pur¬
chase warrants for 100 commonishares to be offered for
subscription by stockholders df Ten-Tex Corp., parent,
of record Feb. 1, 1963 on the basis of one unit for each
•150 common shares held. Price—$100. Business—Sale
-and lease of machinery for production of tufted textile
products. Proceeds — For debt repayment and working
capital* Office—3814 Tennessee Ave., Chatsworth, Ga.
Underwriter—Irving J. Rice & Co., Inc., St. Paul. Of¬
fering—Indefinite.

Texas Electric Service Co. (3/26)
Feb. 25, 1963,1 filed $22,000,000 of first mortgage bonds
due/1993. - Proceeds^—For construction. Office—7th and
Lamar St, Fort Worth.* Underwriters-—(Competitive).
Probable /bidders: Halsey, Stuart & Co. Inc.; First Boston
Corp.;--Eastman Dillon, Union Securities &'Co.; Kidder,,

EbascO Services, 2 Rector St., New rYork. Information
•Meeting—March 22 (11 a.m.-EST) at some address.

Texas Plastics, Inc.
July 27, 1962 filed 313,108 cominpp, Pr!ce^-$3.50. Busl-

T^atkin, Inc., N; Y.
Top Dollar Stores, Inc.

/May 17 1962/filed 209,900common,? of Which i00,000 are
«to 4be-offered by ^company and^lOhOOO by stockholders.
; Price—$5. Business—Operationbf Ja chain of self-serv-
Ice. retail stores selling clothing,' housewares, etc. Pro¬
ceeds—For expansion, equipment and working capital.
Office—2220 Florida Ave., Jasper, Ala. Underwriter—
Philips, Appel & Walden, 115 Broadway, N. Y. Offering
—Temporarily postponed.

Transarizona Resources, Inc.
May 28, 1962 filed 500,000 capital shares. Price—$1.50.
Business—Exploration, development and production of
the Lake Shore copper deposit near Casa Grande, Ariz.
Proceeds—For equipment, exploration and workirfg cap-
| ltal. Office-^201 E. 4th St., Casa Grande, Ariz. Under¬
writer—None.

i. Tri-Continental Corp.
March 1, 1963 filed 810,740 shares of $2 preferred (par
$50) to be offered in exchange for a like number of out-
Standing $2.70 preferred shares (par $50) on a share-for-
share basis. All $2 preferred shares not exchanged by
April 22, will be offered publicly. Price—By amend-:
ment. Business—A closed-end investment company. Pro¬
ceeds — To help finance the redemption of unexchanged
$2.70 preferred shares. Office—65 Broadway, New York.
Underwriter—Eastman Dillon, Union Securities & Co.,
New York.

j^ V ''.1- 'y j * *V >' ' ;, ,V 'h A;- -V. 1-*, *Z•
■'7";Tyson'eFoods, Inc. / < , • - / ,

: Dec.v26/ J962 filed 100,000 commonsPrice—By amend¬
ment (max. $12). Business—Company operates an inte-

carpets, furniture, floors, etc// and, the manufacture and ,
sale of cleaning equipment and materials. Proceeds—For
debt«repayment • and other corporate^purposes.' Office—
2117N. Wayne, Chicago.Underwriter—None.
Waterman/Steamship Corp.

Price—By amend-
-type cargoes.

Proceeds—For the purchased vessels, and working cap-
I Ital.: Office^-71 Saint JosephBt.;^Mobile,/Ala*4Under- v.
writer-^-Shields & Co., Inc., N. Y. Offering—indefinitely
postponed: '

7 Western Futures, Inc.
Feb. 11, 1963 ("Reg. A") 120,000 capital shares: Price—
$2.50. Business — Acquisition and development of land.
Proceeds—For general corporate purposes. Office—2727
N. Central Ave., Phoenix. Underwriter — William W.
Bones Securities Co., Phoenix.

Western Empire Real Estate Investments 7
Sept. 26, 1962 filed 600,000 shares of beneficial interest.
Price—$4. Business—Company plans to quality as a real
estate investment trust. Proceeds—For investment. Of¬
fice—1755 Gilpin St., Denver, Colo, Underwriter—None.
• Western Steel, Inc.
Jan. 17, 1963 ("Reg. A") 245,000 common. Price — $1.
Business—Company plans to erect a mill to produce cer¬
tain types of iron by the new "Taylor Process." Proceeds
—For plant construction and general corporate pur¬
poses. Address—Suite 412-413 Hynds Bldg., Cheyenne,
Wyo. Underwriter—C. B. Hoke Agency, Cheyenne, Wyo.
Note—The SEC has issued an order temporarily sus¬
pending this issue.

1J|fpctpfn Tra%/ss I Iwg* " ; • * }Jt

Oct. 29, 1962 ("Reg'. A") 187,000 common. Price — $1.
Business—Operation of motels, hotels, restaurants and
related businesses. Proceeds—For completion of a motel
and working capital. , Office—290 . N. University Ave.,
Provo, ' Utah. Undcrwritcr^Western ' -Securitiesj Inc*,
Provo/Utah,. * , ' « * Ti. ' '

Widman fL. F.), lnc.
grated - poultry business. Proceeds — For: construction, g Oct. 27,, 1961 filed 162,000 common,- of which 102,000 are
equipment and working capital. Office—317 East Emma
Ave.; Springdale, Ark. Underwriter—Rauscher, Pierce &
Co., Inc., Dallas., ^ * •; 7*-. 7 ..' j

Underwriters National Assurance Co.
Feb. 21," 1963,; filed 50,000 common, of which 31,176
shares are to be offered by company and 18,824 by a

selling stockholder. Price—$7.50. Business — Writing of
health insurance. Proceeds—To increase capital and sur-

to be ./offered by , the company -and 7 60,000 by stock¬
holders. Price—$3. Business—Operates a chain of retail
drug stores. Proceeds—Expansion, equipment and work¬
ing capital. Office—738 Beliefonte Ave./Lock Haven, Pa.
Underwriter—Godfrey, Hamilton, Taylor & Co., N. Y.
7;:- Wiener Shoes Inc. 7? 777'77':^;.;:V7V7/
April 2, 1962 filed 80,000 common. Price — By amend¬
ment (max. $11), Business—Operation of a chain of shoe,;

ic Amtis Corp.
March 1, 1963 ("Reg. A") 33,000 common, and 33,000
non-cumulative preferred to be offered in units of one
common and one preferred share. Price—$9 per unit-
Business—Importation and distribution of metal, plasticr
technical and precision products manufactured in Israel.
Proceeds—For inventory and working capital. Office---
444 Madison Ave., N. Y. Underwriter—None,

* Cabot Corp. (4/15-19)
March 11, 1963 filed 295,140 common. Price—By amend¬
ment (max. $42). Business—Production of carbon black,
natural gas, condensate, crude oil and oil field pump-
equipment. Company also operates a natural gas utility
in West Virginia, and manufactures various materials
for use in the rubber, paint, ceramic, and plastic in¬
dustries. Proceeds—For selling stockholders. Office—
125 High St., Boston. Underwriters —Carl M. Loeb,
Rhoades & Co., and White, Weld & Co., Inc., New York.
Centennial Life Insurance Co.

March 6, 1963 filed 260,000 capital shares. Price — By
amendment (max. $3) Business-^-Company is engaged
in writing life insurance in Oregon and Washington.
Proceeds—For additional capital and surplus. Office—
811 S. W. Sixth, Portland, Oregon. Underwriter—June;
S. Jones Co., Portland.

^ Commercial Credit Co. (4/1-5)
March 13, 1963 filed $50,000,000 of notes due 1981. Price
—By amendment. Business — Engaged in specialized
"forms of financing and . insurance; company also has
several manufacturing subsidiaries. Proceeds — For
working capital. Office—300 St. Paul Place, Baltimore.
Underwriters—First Boston Corp.", and Kidder, Peabody
& Co., Inc., N. Y.

* Common Market Fund, Inc. 7
March 7, 1963 filed 2,000,000 capital shares. Price—Net
asset value plus. 8.5%. Business—A new mutual fund
specializing in securities of foreign and American com-
•panies operating in the European Common Market.
Proceeds—For investment. Office—$465 Wilshire yBlycL,
'Beverly Hills, Calif. Underwriter—^Kennedy, Cabot '&
Co., (same address).

^ Creative Packaging, Inc.
March 4, 1963 ("Reg. A") 1,250 convertible preferred
and 5,000 common. Price—For preferred, $100; for com¬
mon, $10. Business—Manufacture of paper board packag¬
ing. Proceeds—For purchase of revenue bonds, and
working capital. Address—Alabaster, Ala. Underwriter
—None.

ic Crowell-Collier Publishing Co. (4/15-19)
March 11, 1963 filed $5,500,000 convertible subordinated
debentures due 1983, to be offered for subscription by
common stockholders on the basis of $100 of debentures
for each 60 shares held. Price—At par. Business—Publi¬
cation of various types of educational texts and related
materials, and the operation of a home study school and
radio broadcasting facilities. Proceeds — For working
capital and loan repayment. Office—640 Fifth Ave.,
N. Y. Underwriter—Carl M. Loeb, Rhoades & Co., N. Y,

-A-Financial Federation, Inc.
March 11, 1963 filed 80,000 capital shares. Price — By
amendment (max. $60). Business—A holding company
for 11 California savings and loan associations and an
insurance agency. Company also assists in the purchase
and sales of real estate loans and serves as a trustee
under the deeds of trust. Proceeds—For selling stock¬
holders. Office—615 South Flower St., Los Angeles.
Underwriters—Kidder, Peabody & Co. and McDonnell
& Co., Inc., New York. , >

if General Life Insurance Corp. of Wisconsin
March 6, 1963 filed 311,625 common to be offered for
subscription by stockholders on the basis of one new
share for each four held. Price—By amendment. Busi¬
ness—Writing of life and endowment policies. Proceeds
-—For general corporate purposes. Address— 8500 W.
Capital Dr., Milwaukee. Underwriter— Piper, Jaffray
& Hopwood, Minneapolis. .

7V7-.*•' ' ContiniLed on page 31
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★ Great Western Assurance Co.x/4 ^ ■<■• ' .

March 5, 4963 ("Reg. A") 100,000 common. Price—$3.
> Business—Writing of life, health and accident insurance,
v. Proceeds—For securing of certificate of authority, and
working capital. Office—First National Bank Bldg., East,

/'. Albuquerque, N. M..-Underwriter—None.,..-4/J////

4/,*.H & H Poultry Co., In©.44:^4 ■
"■ IFeb.? 27,' 1963 j ("Reg. A") 100,000 * common. Price—$3.

' '
Business—Processing of; poultry. Proceeds—For, equip-

>
. ment, and working capital. Address—Hoosier.St. & Rail-

: road Ave., Selbyville, Del..,Underwriter—None, rv'r,''*'■

*
v .v.. „ ' !■ t-,,

Hartford Electric Light Co. (4/3) 1 - -,4 / £
> .March 13, 1963 filed $15,000,000 of'first mortgage bonds
//due 1993. Price—By amendment. Proceeds—For con¬
struction. Office—176 Cumberland - Ave.; -Wethersfield,

4?>Conn.> Underwriters—First Boston Corp.,,I New York,
:

^PutnamCoVHartfordf and vCharles; W. ^Scranton '&
Co., New'Haven, Conn. : " • 4'
•;•

, v"-» -r.'i.., .'J / v-'V » „ * •

;/^ Holly Sugar.Corp, (4/29)/.„4.4 44/44444
:March ,7, 1963 filed -$10,000,000 convertiblesubordinated
debentures due, 1983. Price—At par. Business—Produc¬
tion qf beet sugar/and related .-products, •and / sale 4of

•

livestock:, ibeetr seed, and fertiliser;- Proceeds^For a new4
plant.rAddress^—Holly;Sugar Bldg., Colorado Springs,
Colo. Underwriter—Eastman Dillon, Union Securities &

1' New/York.v-. y
t 4>; V-*''/.

★ Mansfield Telephone Co;
iFeb." 18, 1963 ("Reg. -A"; 7,500.:common. -'Price — 440.

4 ^Business—Furnishing of telephone service " for 'City of§
Mansfield, Ohio/ Proceeds—For debt repayment. Office

. .25S/; 'Mtflberry/St4 "Mansfield; Ohio; /Underwriter^-, /
/4^one//:44444/4444^^

,* • - '-y:.i'.-. v.:« .•; v i : i ~ t T"''- •'; 'V '■.v.

Mortgage Guaranty. Insurance Corp.
March 11, 1963, 200,000 common.,Price—By amendment
>(max. ,$27).: Business—Company is engaged in the in¬
suring of lenders from loss on residential loans. Pro-

4 jceeds—For. investment. Offi.ce-~60.0 Marine. Plaza, Mil-' '
waukee. Underwriters—Hornblower & Weeks, Chicago,
4and Bbbert W. Baird & Co.,- Inc., Milwaukee.-: . -

■ V; j«V+ <*• J'"'*'.' V' 'i v'- V- *. ' fv.:'.y>\v,V ••"•'.'•v.- • ■ V. ■■ ^
PictronlcSr-lnc. ^ -4'/ .'v;^

\Feb.: 27,*vl963> C'R^g. A")? 75,600/Common/>Price^W$4;v;
EBusiness—Production of TV documentary films, and the
-processing of colored kodachrome, film. Proceeds—For

4 -equipment, and working capital. Office — 56 Bennett
iBldg.,..Wilke^Barre, Pa. Underwriter^G4K. Shields/
.Co., New York. r» v - -

-

, ' «xCr''* ^ -r/, .. t -ns . ■^r V '

^ ^ Scripps-Howard Broadcasting Co.' 44/3)|4/x4::4-;;
'March 12, 1963 filed 375,000 common. Price—By amend¬
ment (max. $20). Business—Company owns and operates
•four TV /stations, three AM radio stations and two FM

- •stations.4Proceeds—For selling stockholders. Office—
r1121;*Union Central1 rBldg.j Cincinnati. Underwriter —
First Boston Corp., New York. ^

tA-Socony Mobil Oil Co., lnc. (3/28)
;March 12,1963 filed $200,000,000 of debentures dub 1993.

"

^Price—By amendment. Business—Company and its sub¬
sidiaries are engaged in the production, transportation,
"refining and marketing of petroleum products in the
;U. S. and abroad. Proceeds—For general corporate pur¬
poses. Office—150 East 42nd St., New York. Underwriter
?—Morgan Stanley & Co., New York;

tfr Southwestern ^Electric Power Co. (4/3) ;

tMarch 11, 1963 filed $30,000,000 of first mortgage bonds
.due 1993. Proceeds—For construction, and debt repay-

-

ment. Office—428 Travis St.,. Shreveport, Lav Under¬
writers —(Competitive.)/. Probable ^bidders:,?Merrill
Xynch, Pierce, Fenner &lvSmith Inc.-Eastman 4,Dillon,
Union Securities & Co. (jointly); Kuhnr Loeb & Co.-
Blyth & Co., Inc.-Salomon Brothers & Hutzler' (jointly);

; jHalsey, Stuart &' Co/ lhc.«4Bids«-Expfected;April 3 at
|;-20 N. Wacker Drive,- Chicago. <4 •'■. * ■' ' ' '

Utah Power & Light Co. (4/15) 4 tl, ; -4
March 11, 1963 filed $15,000,000 first mortgage bonds
•due 1993..Proceeds—To refund a like amount of 5^4%-/
bonds due Oct: 1, 1987. Office—1407 West North Temple'
\ St., Salt Lake City. Underwriters — (Competitive.) 4
Probable bidders: Eastman Dillon, Union Securities &
Co.-Smith, Barney & Co.-Salomon Brothers & Hutzler
(jointly); Kidder, Peabody?& Co.; Lehman Brothers-
Bear, Stearns & Co. (jointly); White, Weld & Co.-Stone
& Webster Securities Corp. (jointly); First Boston Corp.-
-Blyth Si Co. (jointly); Halsey, Stuart & Co. Inc. Bids —

'V4JApril 15 (11:30 a.m. EST) at Ebasco Services, Inc., 2
Rector St., New York. Information Meeting—April 11

., /<(2:3Q.;.p.Da<,J!ST)4&t same address. *.C4

★ Western Light & Telephone Co.,Jnc. (4/15-19)
March 12, 1963 filed 115,339 common to be offered for

4" subscription by stockholders on the basis of one new
share for each 10

. shares held. Price—By amendment
(max. $35)< Business—Operation of electric,,gas, .water
and telephone properties in central Kansas, .and tele-

4 , phone properties in Iowa and Missouri. Proceeds—For
- • general corporate purposes. Office—2015 Forest Ave.,

Great Bend, Kan.. Underwriter—Dean Witter ' & Co.,
; ; Chicago. 4* " ',4-^ / "4V-V rs4^' -" v. :,v4441 : •

William Penn Racing Association
March 8, 1963 filed $1,000,000 of 6^% sinking fund de-

: . bentures due 1978 and 100,000 class A non-voting com- '
: ; mon shares to be offered in units of one $100 debenture

and 10 shares. Price-^-$220 per unit. Business—Company
has been licensed to conduct harness racing with pari-

4 mutual betting...Proceeds — For debt repayment and
working capital. Office—3 Penn Center Plaza, Philadel¬
phia. Underwriter—Stroud & Co., Inc., Philadelphia. *

^ ; <j . • v ^ 5 s . 1 f ')

| Effective Registrations 4
The following registration statements were de¬
clared effective this week by the SEC.!Offering
details, where available, will be carried in the
-Monday:: issuebftKo *"Chronicle/t^^y^^J

Automatic Retailers of America, Inc. '4 4.
; $12,000,000 ;df ;4%%4subordinated^debentu):esHuCMarclr
4l;J1983^(with warrants) offered/at^pai: .and accrued -in-
teyest, by White, Weld •& Co.- Inc., and Goldman^ :$achs1

Co;, ;NeW4Yqrk.-;:y:V.4
Central Illinois Light Co. ;

•

$9^75,000 of 4%% -first hiortgage bonds due i993 offered
/at par and accrued interest by Blyth & Co,, Inc», Lehman
- Brothers and Salomon Brothers & Hiitzler, New York;
Finland (Republic of) 44
$12,500,000 of 6% externarioan bonds due March 15,1973
"bffered/at 98%%'4o yfeid^^ 647%:'hyjHarriniaii Rjpley
Co.;: IhC;,- Kuhri; I^eb4& Co?, Inc.:, Lazard Freres & Co.,
and Smith, Barney & Co;,' Inc., New York. -

Kansai Electric Power Co.r Inc. '
1,300,000 American Depositary Shares (representing 13,-
000,000 common) pffer^d at $16.75 per Adrs4 by• Merrill

'

Lynch, Pierce, Fehnei:/& Smith Inc., and "The Nomura
Securities Co., Ltd., New York.
Oklahoma' Gas & Electric Co.
'$15,000,000 of 4V4%; first mortgage bonds due 1993 of¬
fered at. 100.25% and accrued interest, to yield 4.235%,
by Merrill Lynch;; Pierce, Fenner &. Smith Inc.; and
White, Weld & Co., New York,
Roddy Recreation Products, Inc. .

$1,000,000 of 6%% convertible subordinated debentufes
due March 1, 1978 and 60,000 common shares offered

• in units of $500 of debentures and 30 shares at $650 "per
unit, by Dem|)sey-Tegeler & Co., Inc., St. Louis.

ATTENTION UNDERWRITERS!
Do you have an issue you're planning to register?
Our Corporation 'News' Department would like
to know about it so that we can prepare an item
similar to those you'll find hereunder^;/*
Would you telephone us at REctor. 2-9570 or
write us at 25 Park Place, New York 7, N. Y.

Prospective Offerings
• Alabama Power Co. (5/9) 11 I ; f ; rr;
March 8, 1963 it was reported that this subsidiary of ThS v
Southern Co., plans to sell '$16,000,000 of 30-year first
mortgage bonds and $5,000,000 of preferred stock fh
May. Proceeds—For construction. Office—600 North 18th
St., Birmingham, Ala. Underwriters— (Competitive).
Probable bidders: (Bonds): Blyth & Co., Inc.-Kidder,
Peabody & Co. (jointly); Lehman Bros; Eastman Dillon,
Union Securities & Co.-Equitable Securities Corp.-Drexel
& Co. (jointly); Halsey, S'tuart & Co., Inc; First Boston
Corp.; Morgan Stanley & Co. (Preferred): First Boston
Corp.; Eastman Dillon, Union Securities & Co.-Equitable
Securities Co. (jointly); Blyth & Co.; Morgan Stanley
& Co.; Stone & Webster Securities Corp. Bids—Expected
May 9, i963. v • ..

★ Arizona Bank (Phoenix) (3/15) 4 < ,

March 12, 1963 it was reported that the bank plans to i
offer its stockholders the fight to subscribe for an ad¬
ditional 51,834 $5 par shares on , the basis of one new
share for each 14 held of record March 15, with rights
to expire March 29. Price—To be announced. Proceeds—; /
To increase capital funds. Office—44 West Monroe St.,
Phoenix. Underwriter—William R.' Staats1 & > Co.,': Los 4
Angeles.. ■

Bethlehem Steel Co. .■

Feb. 26, 1963, Arthur B. Homer, Chairman, announced
that the company will embark on a $750,000,000 capital
improvements program to be completed by 1965. - He
said that approximately two-thirds of the financing for *
thfe program will be generated internally and the bal¬
ance secured externally. Mr. Homer added that this"
would not be required until at least 1964. Office — 25
Broadway, New York/Underwriters—To be named. The
last public sale of securities in May, 1955, was handled
by Kuhn, Loeb & Co.; and Smith, Barney & Co., New >
York. ; v , . ,

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¬
though a final decision has not been made. Office—2885
Foothill Blvd., San Bernardino. Underwriter — Merrill
Lynch, Pierce, Fenner & Smith Inc., New York. :

, ;
"

Central Illinois Public Service Co. (5/21)
Feb. 25, 1963 it was reported that this company plans
to issue $10,000,000 of first mortgage bonds due May 1,
1993. Proceeds—For construction. Office—607 E. Adams
St., Springfield, 111. 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). Bids—Expected May c/.r

421 at 20 No. Wacker Str;JChicago-<::;:3'kJ4Vfe^
V Chicago Burlington & Quincy RR i
Jan. 16, 1963, following the sale of $6,300,000 of equip- J/ ment trust certificates, it was reported that $14,700,000 * 4

4 of certificates remain to be'sold in 1963, urtwd'.-dr. uaore .£4"'1
instalments, Office,— 547 .W. Jackson Blvd.,4ChicagO.
Underwriters—(Competitive). Probable bidders:/ Salp-r .

/mon Brothers & /Hutzler;,Hal^ey;^$tilart^t
4, /i Chicago & North Western/ Ry. :;<3/19)v/^/i;V "
Feb. 20, 1963 it was reported that this road plans to . sell
$2,100,000 of equipment trust 'certificates/ OfficeL-400
West Madison St.,/Chicago. /^Odei^iters^;(CbippetiKft44
/tive.) Probable.. bidders: -$alombq '/Br6th6rs4&!ii)ud^e^
HalseySStuart :& ;Co. Inc4 Bids^Ex^cted /Mar^ 4
(12 /nqqn/C^T) at above address; / "^ ; ,v: 'j? ?\ < . ,v
Chicago Union Station Co. - ,-

-Nov; 28, 1962; it Was reported:that;^his/comiiany /*will t/'--'
issue $48-$50 million of first*mortgage bonds in May -
1963. Proceeds—To refund outstanding • 3 Vs% ' arid . 2%%
bonds maturing -July l,1963/ Office-:-210 S. Canai -St.,; 4 /
Chicago,»Underwriters (Competitive)/ Probable bid¬
ders: Kuhn, Loeb & Co.; Halsey, Stuart & Co. Inc.; Kid-
ider; Peabody/&/Co/./ / /;■/// •; / / :

Columbia Gas System, Inc.
Feb. 27, 1963 ; the company stated "that although final
plans have not. been madej it now expects to sell about
$25,000,000 of 25-year debentures in October. Office—
120 E. 41st St^ New York. Underwriters-^*(Competitive).
Probable bidders: /Morgan Stanley Cov-First Boston
Corp. (jointly); Merrill Lynch, Pierce, Fenner & Smith
Inc.-White, Weld & Co. (jointly); Halsey; Stuart & Co.
Communications Satellite Corp.

• Feb. 20, J1963 it was reported that papers of ihcorpora-
tion have .been filed for this company, in Washington,
D. C. Company's common voting shares, without par
yalue, will be divided into two/series,{Series I .will-be
issued to the /public; firms, that produce space explora- ' ?
tion equipment arid other non-communications con¬

cerns/ Series II will be issued to FCC-approved- com-i
munications common carriers, with * the provision^thsit v /
no more than- half the company's-total shares caW.bq 4
held by these carriers, and no individual or group /may

; •hold over 10% of the remaining 50%4 l^ice--Maximum. 4';4'
of $100 per ^ share. Business—Congress has authorized ,

w

the company to provide satellites and ground facilities
for the international transmission of telephone, tele¬
graph, .television and other communications. Under¬
writers—To be named./

Community Public Service Co*
Jan.-16, /1963 it was reported that this company plans
to sell $8,000,000 of first mortgage bonds in June 1963.
Office—408 W. 7th Street, Fort.Worth; Tex .Underwriters *

—(Competitive). Probable bidders;^'Halsey, Stuart &,:
Co. Inc.; Salomon Brothers & Hutzler; Stone & Webster
Securities Corp. .1
Connecticut Light & Power Co./ ;

Dec. 10, 1962 it was reported that the company is con-
/ sidering the issuance of about $22,500,000 of bonds in
•1963 or .1964. Proceeds—For construction. Address—Sel-
den St., Berlin, Conn. Underwriters—To be named. The
last public offering of bonds on Jan. 20, 1960 was
handled byMorgan Stanley & Co.-Putnam & Co.-Chas.
W. Scranton & Co.-Estabrook 8c Co. (jointly).
Consolidated Edison Co. of New Yorkr.lnc.

Feb/26, 1963 the company stated that upon completion
of its proposed rights offering, just filed with SEC, it
will have to raise approximately $690,000,000 through / /
the sale of securities, to finance its five year - construe-,

1 tion program. In addition it will be required to refinance Z>
$27,561,000 of 3%% bonds maturing July 1, 1963/and
$24,331,000 due July 1, 1967. Office-r-4 Irving Place, New
/ York. Underwriters—To be named. The last bond issue, ■

in December, 1962, \yas won at competitive bidding by-
: Halsey, Stuart & Co. Inc. Other bidders?were Morgan a. /
Stanley & Co.; and First Boston Corp. ' - . 4' /I .4
4 Consolidated Natural Gas Co. (4/23) '

; Feb. 11,1963 it was reported that the compariy plaiis to 4^ 4
sell $35,000,000 of sinking fund debentures due* 1988/4
in April. Business—A holding company for six subsidi*
aries engaged in all phases of the natural gas business.
Proceeds—For loan repayment, and expansion" Office—
30 Rockefeller Plaza, New York. Underwriters—(Com->-/;
petitive). Probable bidders; White, Weld & Co.-Paine, //
Webber, Jackson & Curtis (jointly); Morgan Stanley " 4
& Co.; Halsey, Stuart & Co. Inc., First Boston Corp! Bids 44/
—Expected April 23 (11:30 a.m. EST) at above address, j
Information Meeting — April 18 (10:30 a.m, EST), at: 4
Bankers Club, 120 Broadway, New York.y / -44-'.'4'44.
Consumers Power ///-;;

Jan. 16, 1963 it was reported that the company plans to
sell $40,000,000 of bonds in the second half of 1963, or
in 1964. Office—212 West Michigan Ave;, Jackson, Mich. 44
Underwriters—(Competitive). Probable bidders: Halsey,/
Stuart & Co. Inc.; White, Weld 8c Co.-Shields & Co.
(jointly); Harriman Ripley & Co. Inc.-First Boston Corp. '.,. 4
(jointly); Morgan Stanley & Co. ' .4 '" . / '; ,: -

Eastern Freight Ways, Inc.
. 4 , ^1

Oct. 9, 1962 the ICC authorized/the company to issue : '
100,000 common. Price—By amendment (min. $5). Bust- Z
uess—A motor vehicle common carrier operating in nine 4

,

eastern states from Vermont to Virginia. Proceeds—For 4
working capital, debt repayment and advances to sub- 4 ;
sidiaries. Office — Moonachie -Ave., Carlstadt, N. J. /
Underwriter—Allen & Co.. New York. - r

First National Bank of Memphis • V*- "f-f
March 4, 1963 stockholders voted to increase authorized
stock to provide for the offering of 100,000 additional
shares to stockholders on the basis of one new share for
each nine held of record March 4, with rights to expire ->

"•

• v. y.'-y.
:a.%-

, j rO' n J U t*.< 4 1 V 1 "
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April 2. Price—$40. Proceeds—To increase capital funds.
Office—127 Madison Ave., Memphis 1, Tenn. Under¬
writer—None.

^ Florida Power Corp. ,

March 12, 1963 the company announced plans to offer
stockholders, sometime in 1963, the right to subscribe
for about 457,265 additional common shares on a l-for-20
basis. Proceeds—For loan repayment. Office—101 Fifth
St., South, St.f Petersburg, Fla; Underwriters—ToVbe
named. The last rights offering in May 1959 was under¬
written by-Kidder, Peabody:& Co^ and Merrill - Lynch,
Pierce*New York » . ' y
■A- Food Fair Properties,: Inc,'*.
May (11, vl9t)2. 5tockhpld^s»;atithorized- the company U
issue! 756.000. sharedofva;--new^convertible*. preferred.stock
which will be- offered to stockholders through rsubscrip vi¬
rion rights on a l-tfor-10 basis/Price—By amendment
Business—rDeyelopment and operation of shopping cen- -
ters. Proceeds—To retire outstanding 6%-preferred stock
and purchase up to $6,000,000 convertible debentures oi
Major^Realty Q6tp^: an affiliate. Office*~223 East Alleg¬
hany Ave:, -Philadelphia. Underwriter—To be named
The last rights offering in December 1957 was under-
vt^UteHrby ■ JEastmeiriy fMllon, & Co., ,

New York-; Qffering-rr-Ihdefinitely postponed.^
General Aniline & Film Corp.

March 3, 1963 Attorney General Robert F. Kennedy an¬
nounced that the Justice Department had reached an
out-of-court agreement with Interhandel, a Swiss hold¬
ing company, designed to settle the 20-year old dispute
;over control;of the540,894 class A -and' 2,050,000 class B
shares of General Aniline seized; by the U. ^S> 'Govern¬
ment in 1942 as a German asset!. The stock represents
98% of the voting control of the company*Mr; Kennedy
iaid that if General Aniline should be sold for $200 mil-
lion, the Government would receive- about $140 million
and Interhandel about $60 million. The settlement terms
must be approved by Interhandel stockholders and the

'

U. S. District Court at Washington, D, C., Business-
Company is. a leading domestic producer of dyestuffs,
chemicals and photographic materials. Office—111 W.
50th St., New Yolk. Underwriters—(Competitive). Prob¬
ably bidders: Blyth & Co.-Firsjt\Boston Corp, (jointly);
Lehman Brbthers-Kuhri, Loeb &Co^Glore, Forgari & Co.
(jointly).
General Telephone Co. ofCaliforniaT

Feb. 5, 1963 it was reported that this subsidiary of Gen¬
eral Telephone & Electronics Corp., plans to sell $25,-
000,000 of first mortgage bonds in June*; Office - 2020
Santa Monica Blvd., Santa Monica, Calif. Underwriters
—(Competitive). Probable bidders: First Boston Corp.-
Equitable Securities Corp. (jointly); Halsey, Stuart &
Co. Inc.; Paine, Webber, Jackson &;Curtis-Stone & Web¬
ster Securities Corp. (jointly); White, Weld & Co.-Kid-
der, Peabody & Co. (jointly). /
Georgia Power Co. "(11/7) . /

Jan. 22, 1963 it was reported that this subsidiary of The
Southern Co., plans to sell $30,000,000 of first mortgage
bonds and $7,000,000 of preferred stock in November.
Proceeds—For construction. Office—270 Peachtree Bldg.,
Atlanta. Underwriters — (Competitive). Probable bid¬
ders: (Bonds): Equitable Securities Corp.-Eastman Dil¬
lon, Union Securities & Co. (jointly); Blyth & Co.-Kid-
der, Peabody & Co.-Shields & Co. (jointly);. Halsey,
Stuart & Co. Inc.; First Boston Corp.; Harriman Ripley
& Co.; Morgan Stanley & Co.; Lehman Brothers. (Pre¬
ferred): First Boston' Corp.; Lehman Brothers;" Blyth &
Co.; Eastman Dillon, Union Securities & Co.-Equitable
Securities Corp: (jointly); Morgan Stanley & Co, Bids
/—Expected Nov* 7, 1963.^ - ,

Gulf States Utilities Cd. a?u •
Jan.: 29,; 1963 the company announced plans to sell 100,-
000 shares of preferred stock (par $100) in the second
half of 1963. Office—285 Liberty Ave., Beaumont, Tex.
Underwriters—(Competitive). Probable bidders: Stone
& Webster Securities Corp.; Lehman Brothers-Equitable
Securities Corp. (jointly); Glore, Forgan & Co.-W. C.
Langlejr & Co. -(jointly); Lee Higginson Corp.

Hawaiian Electric Co., Ltd.
March 5, ,1963 it was reported that this company plans
to sell about $14,000,000 of first mortgage bonds in the
third quarter. Office—900 Richards St., Honolulu. Un¬
derwriters, Dillon, Read:& Co. Inc., New York -and
Dean Witter & Co.; San Francisco, / : /.';
$ HawaiianTelephone Co.: w

Feb. 4, 1963, the company announced plans to sell about
$9,000,000 of common stock late in the third quarter.
•Details have not been decided upon. However, in the*
period August 1937 to October 1961 the company offered
common to stockholders through subscription rights, 14
times. Office—1130 . Alakea: St, Honolulu. .Underwriterf

j§—Kidder, Peabody & Co., New York. ' 4
/I Indiana Bell Telephone Co., Inc. (6/11)
March 4, 1963 it was reported that this A. T. & T. sub¬
sidiary plans to sell $20,000,000 of debentures in June,
marking its first sale of debt securities. Office—240 No.
Meridian St., Indianapolis. Underwriters—(Competitive):
Probable bidders: Halsey, Stuart & "Co. Inc.; Morgan
Stanley & Co.; First Boston Corp.; White, Weld & Co.;
Eastman-Dillon, .Union Securities & Co,-Kidder, Pea¬
body & Co. (jointly); Blyth & Co.-Lehman Brothers-
Merrill Lynch, Pierce, Fenner & Smith Inc.-Salomon

"

Brothers & Hutzler (jointly). Bids—Expected June 11
; (11 a.m. EDST) at 195 Broadway, New York. Informa¬
tion Meeting—Scheduled for June 6.

it Indiana & Michigan Electric Co. (8/6)
March 12, 1963 it was reported that this subsidiary of*
American Electric Power Co., Inc., plans to sell $45,000,-
000 of first mortage bonds due 1993. Office—2101 Spy
Run Ave., Fort Wayne, Ind. Underwriters—(Competi¬
tive). Probable bidders: Halsey, Stuart & Co. Inc.; East¬
man Dillon, Union Securities & Co.; Harriman Ripley

& Co. Inc.; First Boston Corp. Bids—Expected Aug. 6 at
American Electric Power Co., 2 Broadway;New/York.) <•

Interstate Power Co. \\ ..

March 5, 1963 it was reported that this company plans to
sell $6,000,000 of first mortgage bonds and $3,000,000 of
common in May. Office—1000 Main St., Dubuque, Iowa.

& Co.-Smith, Barney & Co.-Wertheim & Cb.'(jointly);
Equitable Securities Corp.-Kidder, Peaboa. & Co.-Lee
Higginson Corp.-White, Weld & Co. (jointly); Lehman
Brothers; Merrill Lynch, Pierce, Fenner & Smith, Inc. /

Nippon Telegraph & Telephone Public Corp.
Dec. 19, 1962, it was reported tnat tne comp«»ny plans to

Underwriters—(Competitive), Probable bidders: Merrill : sen $20,000,000 6f bonds in the United StauJ in. the fis-
Lynch, Pierce, Fenner & Smith Inc.-Kidder, Peabody &
Co. (Jointly)Halsey*-Stuart & Co. Inc.; Salomon Broth-

> ers & Hutzler; White,,Weld & Co. .(Common)—Kidder,
Peabody & Co.; Merrill Lynch, Pierce, Fenner -Smith
Inc.;Ladenburg, Thalmanri & Co.; White, Weld.& Co;
Iowa Power & Light Co. ;/%: //■> ■

• Jaii. • 16,:: 1963 it was reported that the' company plans
to sell $10,000,000 of bonds in late 1963 or early 1964. Of¬
fice—823 Walnut St., Des Moines./Underwriters—(Com¬
petitive). Probable bidders: First Boston/Corp.; White,

cai year April 1^1963 to March 31, 1964. Tne financing
program is subject-to approval i by the Japanese-;DieL
Business ^ Nippon . Telegraph, whdUy-b\vued by , thfe
Japanese Government, furnishes domestic telephone and ?
teiegraphservices,without competition/dh Japan.' PrQ-
ceeds—For expansion. Office—Tokyo, Jauan. Under-
writers-^pillon;Read & / Co.; First ;Bostpit Corpt, .and. /
Smith, Barney & Co.i New'York. - ' ~ . v . - / . t *

:Dec/ 26, 1962 it Was reported that^hfs road tiiSms'toi sell
//Weld & Co.; Halsey, Stuart & Co. Inc.; Equitable Securi- about $5,475,000 of 1-15 year equipment trust certificates
ties Corp.; Kidder, Peabody & C0'.; Eastman: Dillon, in March. Office-r-8 N. Jefferson St.; Roanoke, Va. Un--'

^/UniOrt Becprities & Cq^ Lelmtam?Brather$;.Blyth! <& -C^. /deirwritew^(Competitive/) / Probable :.biddbi Salomoa \
• Iowa Public Service Co. // Ac'jA" / fBrothers; & Hutzler; Halsey StuartCp;.Jnc//BidS:^rr'"
March 12, . 1963 the company anhpunced.! plans to Expected March 25.
sell $14,000,000 of first mortgage /bonds in September. Norfolk & Western' By.' J[4/22 ^ "
Address—OrpheumrEIectric Bidg.j Sidux City, luwa. Uni- • ;Feb:/13," 1963 it'was reported"that this road plans- tp sett
derwriters—(Competitive). Probable bidders: Kidder
Peabody & Co.-Blyth & Co. Inc. (jointly); Eastman Dil¬
lon, Union Securities $ Co.; Equitable, Securities Corp.:
White, Weld & Co.; First Boston Corp.
A- Jersey Central Power & Light Co.

about $4,500,000 of 1-15 year equipment trust certificates
in April. Office-L# North Jeffersbn St^'Roanoke; Va»:
Underwriters--(Competitiye). . Pfobable bidders: Halseyj:
Stuart & Co. Inc.; Salomon Brothers & Hutzler. -Bids-^~
Expected April 22. ' ; ^ ' " -

March 12, 1963 it was reported that this subsidiary of • Northern lllinois Gas Co. , y /" ,/ > r.
General Public Utilities Corp., plaps to sell $10,000,000 March 8,/1963 the company reported that it plans, to
of 30-year bonds and $9,000,000 of 35-year debentures in raise $90,000,000 from, outside sodrces : tor finance! its
the fall. Address—Madison Ave!, at Punch BowL Rd.,. $200,000,006 five-year . construction - program. Of this
Morristown, N. J. Underwriters>r-(Competitive). Prob- . amount, $20 - $25,000,000 will probably / be obtained
able bidders: Halsey, Stuart & Co. Inc.; White,-Weld & through the sale of bonds later this year. Office—615
Co.; First Boston Corp.; Eastman Dilloq, Union Securities . Eastern Ave., BellwOod, vIll, Uhderwriters-~r(Compett-
& Co.-SalOmon Brothers &./ Hutzler-Merrill , Lynch, tive). Probable, bidders; First Boston/ Cdrp.; ,Halsey*
Pierce, Fenner & Smith Inc. (jointly); ^Kidder Peabody Stuart & Co., Ihc;-Equitable -Securities "Corp. - (jointly);
& Co.: Harriman Ripley & Co. Glore, Forgan & Co. . , •' - - • 4 - •
Life & Casualty Insurance Co. of Tenn. Northern Natural Gas Co. ' !

Feb. 11, 1963' it was; reported ^that John U. aud Clint Jan. 16, 1963 it was .reported that this company plans tp
Murchison, Jr., are negotiating with certain underwrit- sell $30,000,000 of debt securities sometime in 1963 or
ers for the proposed public sale of a portion pf their
24% stock interest in the company. Office ;159-167
Fourth Ave., No., Nashville, Tenn. Underwriters—To be
named./ • . . V/
Louisiana Power & Light Co.

Feb. 20, 1963 it was'reported that this subsidiary of
Middle South Utilities, Inc., may issue $25-$30,0400,000
of bonds early in 1964. Proceeds—For construction. Of¬
fice—142 Delaronde St., New Orleans. Underwriters—
(Competitive.) Probable bidders: Merrill Lynch, Pierce,
Fenner & Smith Inc.- Kidder, Peabody & Co.-Harriman
Ripley & Co., Inc. (jointly); White, Weld & Co.-Blyth
& Co., Inc.- Shields & Co. (jointly); Halsey, Stuart &
Co. Inc.; First Boston Corp.-Glore, Forgan & Co.
(jointly); Salomon Brothers & Hutzler-Eastman Dillon,

* Union Securities & Co.-Equitable Securities Corp.
(jointly).

• Massachusetts Electric Co,

Jan.-16, 1963 it was reported that this company plans to
"■ sell $10,000,000 of bonds in the fourth quarter. Office— writers—(Competitive)^.Provable bidders: Halsey, Stuart-
441. Stuart St., Boston., Underwriters (Competitive). ^ & Go., Inc.;-Blyth & Co. Inc.; GJore; Forgan & Co.-Kal-I
Probable bidders: Halsey, Stuart & Co. Inc>; First: Bos*. *man & Co. /(jointly); White, Weld & Co.
ton Corp.; Merrill Lynch, Pierce, Fenner & Smith Inc.; ,, Pacific Northwest Bell Telephone.Co. (4/16)0
Eastman Flillnn TTninn Sopiiritioc A.r Pn • TCi^rlpr Ppa-

1964. Office—2223 Dodge St., Omaha, Neb. Underwriter-
To be named. The last sale of debentures oh Nov.: 16^
1960 was handled on a negotiated basis by Blyth &r Co^ r

Inc., N. Y.
Northern States Power Co. (Minn.)

Jan. 11, 1963, it was reported that this company plans
to sell $25,000,000- of first mortgage bonds due 1993
the last half of the year. Proceeds For construction.
Office—15 South Fifth St., Minneapolis. Underwriters—
(Competitive). Probable bidders: Halsey, Stuart. &.> Cdv
Inc.; First Boston Corp.-Blyth- & Co: (jointly); Merrill
Lynch, Pierce, Fenner & Smith Inc.-Kidder, Peabody &
Co.-White, Weld & Co.: (jointly); ^Equitable -Securities
Corp.-Eastman, Dillon, Uniqn Securities & Co. (jointly);
Lehman Brothers-Riter & Co. (jointly).
Otter Tail ■ Power:Co..v/f. f. -ft-

Jan. 16, 1963 it was reported; that this company plansv
to sell $10,000,000 of bonds in'the fourth quarter. Office
215 South Cascade St., /Fergus * Falls, Minn. Under-

Eastman Dillon, Union Securities & Co.; Kidder, Pea
/ body & Co.; Blyth & Cd.^White, Weld & Co. (jointly)•

Michigan Wisconsin Pipe Lin^;Co^M/
March 12, 1963 the company stated that it is considering
the issuance of about, $25,000,000 of bonds in the third
quarter,, to refund a like amount of outstanding 6%%

Jan. 28, 1963 it was reported that this company plans
to sell $50,000,000 of . debentures due 2003. Proceeds-r-
To Reduce outstanding .debt, due Pacific Telephone/ &
Telegraph Ca, j in ^connection/with the transfer in 1961
of the" latter's properties innWashington, Oregon and
Idaho./! Office-+-1200 Third-Ave.,' Seattle,.Wash. Underr

first pipe line bonds due June 15, 1977. Action is con- writers—(Competitive). Probable bidders: Morgan Stanr
, tiogent/upon successful completion of its rate case now ley & Co.; Halsey/ Stuart & Co. Inc. Bids < • Expected ,
r pending with the FPC. Office—500 Griswold St.y Detroit. April 16 (II a!ni, !E$T>i at 195/Broadwayi N6w Yorki'. I.
/ Underwriters—(Competitive). Probable bidders: Halsey, / i f i<rki> / :
Stuart & Co.Jnc.;; First/Boston Corp.; Blyth Co. / Nov. 28,4962 it was reported that the company plan#
!?if«c RR (4/9^ u /to issue $30,000,000 of firstmorigagebpnds in June; 1963L/
Feb. 13, 1963 it was reported that this, road plans the, proceeds^-To repay outstanding loans. Office-—920 S.*;;W»',;
sale of about $4,500,000 of equipment trust certificates in sixth Ave., Portland, Qre. Underwriters—(Competitive)..:/
April. Address—Missouri Pacific Bldg., St. Louis 3, probable bidders: Lehman Brothers-Bear/ Stearns ^
Mo. Underwriters—(Competitive). Probable bidders: Co.-Salomon ^Brothers Hutzler Kiomtly): Halsey^t
Salomon Brothers & Hutzler; Halsey, Stuart & Co. Inc. stuart & Co. inc!; Blyth & Co.-White, Weld & Co. <joint-/
Bids-~E^pected April 9. ly); Eastman Diliott, .Union Securities & Co.-Kidder#
^ Missouri Pacific,RR Peabody & Co. (jointly),
March 13, 1963 it was reported that this road plans the >Pennsylvania Power A Light Co, ? 1 M
sale of $4,500,000 of equipment trust certificates iri late vFeb. 20, 1963. Jack K. Busby, President and C. E. Oakef^/
May or early June. This will be the second installment /. Chairman, stated that the company will require about

4a4a1 (Ml AAA AAA imcha !i' A A flfncc Miceniiri PoniflP ' ~ - — — — - - ""^
of a total $9,000,000 issue. Address—Missouri-Pacific
Bldg., St. Louis 3, Mo.. Underwriters—(Competitive).
Probable bidders:/ Salmon Brothers & Hutzler; Halsey,
Stuart & Co. Inc. . „ . I . ? , - ■"
Mitsubishi Electric Mfg. Co.

Oct. 24, 1962 it was reported that the Japanese Finance Z
Ministry had authorized the company to sell $10,000,000;/
of convertible bonds in the U. S. by March 31, 1963, 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.

$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. *-Theg:
last sale of bonds on Nov* 29, 1961, was won at; com^.
positive bidding by White, Weld & Co., and Kidder^i/
Peabody & Co. / Other bidders were Halsey j Stuart &/>
Co. Inc.; FirstvBoston Corp.-Drexel & Co. (jointly), /y t?:

Philadelphia Electric Co. v
March 5, ,1963 the company reported . that it- plans to |

, . , „ ^ spend $478,000,000 for construction during the five-year
Business—Production of electric machinery. Proceeds— peri0d 1963-67. It added that about half the money re- *
For expansion. Office—1Tokyo, /Japan. •; Underwriter— quired will be generated internally, and the balance,
Kidder, Peabody & Co., New York. / " 1, , •; obtained by bank loans to be converted into permanent
New England Power Co;

Jan. 16, 1963 it was reported that this utility plans to
sell $10,000,000,of. bonds and $10,000,000 of preferred
stock in the fourth quarter. Office—441 Stuart St., Bos¬
ton. Underwriters — (Competitive). {Probable bidders:

financing, from time to time, through the sale of bonds
and common stock. Office—1000 Chestnut St.,^ Philadel¬
phia. Underwriters—To be named. The last sale of bonds ;
on Oct. ; 15, 1959 was handled by Morgan Stanley &
Co., and Drexel & Co. Other bidders were: Halsey,

(Bonds) Halsey, Stuart & Co. Inc.;'Lehman Brothers-///Stuart & Co. Inc.; First Boston Corp.; White Weld &
, Equitable Securities Corp. (jointly); Kuhn, Loeb & Co.; Co. The last sale of common was a rights .^offering on
Merrill Lynch, Pierce, Fenner & Smith Inc.-Kidder, June 2, 1959, underwritten by Drexel & Co., and Morgan
Peabody & Co.-White, Weld & Co. (jointly); First Bos- / Stanley & Co. ^

£: ton Corp. (Preferred) First Boston Corp.; Dean Witter Continued on page
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Continued from page 35 •./ „. - ,♦ •; * >

Public Service Electric & Gas Co. ' (6/18)
*

March 4, 1963 it was reported that this company plans
to sell $40,000,000 of first mortgage bonds due 1993. if
Proceeds — For construction. Office — 80 Park Place,

kNewark, N. J. Underwriters — (Competitive). Probable
bidders: Halsey, Stuart & Co. Inc.; First Boston Corp.;-;
White, Weld & Co.-Blyth & Co.-Goldman, Sachs & Co.-
Harriman Ripley & Co. (jointly); Lehman Brothers- •

:, Merrill Lynch, Pierce, Fenner & Smith Inc.-Salomon I,
'"Brothers & Hutzler (jointly). Bids — Expected June 18 J
(11 a.m. EDST) at above address. Information Meeting <
—Scheduled for June 13 (11 a.m. EDST).

St. Johnsbury Trucking Co., Inc. (3/26).
March 6, 1963 the company applied to the ICC for per¬
mission to offer publicly 200,000 common shares. Price
—By amendment. Business—A common carrier by motor
vehicle operating in 11 eastern states from Maine to
Maryland. Proceeds—For selling stockholders. Address
/^•Str/Johnsbury, Vt. Underwrite*,—. Hornblower; &.
Weeks, New York.

Sears, Roebuck & Co.
Feb. 19, 1963, Allstate Enterprises, Inc., subsidiary, an¬
nounced that it had delayed its plans to form a new

- mutual fund • until it received clarification of an SEC
ruling which "has been construed by some to mean that
1-egistered investment companies could not purchase
Sears' stock or would be required to divest themselves
of it, if Sears' itself owned a mutual fund." Earlier, All¬
state said . that the fund would be in operation late in

-1963 on a "very small scale," and would be started on -

a state-by-state basis as approval was granted. Office—
925 So. Homan Ave., Chicago. Distribiitor-^-Allstate En¬
terprises, Inc., Chicago.

. Snelling & Snelling, Inc.
Nov. 20, 1962 it was announced that the company plans
its first public offering of stock. Business—Operation of
a nationwide network of franchised personnel consult¬
ants with offices in 35 major cities. Proceeds—For ex-
pansion. Office—1530 Chestnut St., Philadelphia. Under¬
writer—To be named.

Sony Corp.
Feb.. 15, 1963 it was reported that this company plans to
sell 300,000 American Depositary Shares in the U. S.
;Business-rManufacture of transistorized radios, mag¬
netic tape recorders, semiconductors and other elec¬
tronic equipment. Address—Tokyo, Japan. Underwriters
—Smith, Barney & Co., and The Nomura Securities
Co., Ltd., New York. Offering—Expected in mid-April.
• Southern California Edison Co.
March 12, 1963 it was reported that this company plans
to sell $60,000,000 of bonds in the third quarter. The
company stated that it will require about $60,000,000 of
new-money in 1964 and again in. 1965V Office*--601.West .

Fifth St., Los Angeles. Underwriters— (Competitive
Probable1bidders: Halsey; Stuart & CO: IricvFirst;Boston> I
Xorp., and Dean-Witter & Co. (jointly). >■ ... j

Southern Counties Gas Co. of Calif. , .:,

Jan. 2, 1963 it was" reported that this subsidiary of Paci¬
fic Lighting Corp.7 plans to sell $27,000,000.of first mort¬
gage bonds in the fourth quarter. Address—P. O/Box
2736, Terminal*? Annex, Los Angeles 54,/?Calif. - Under¬
writers—(Competitive) Probable- bidders: White,fWeld
& Co.; Blyth & Co. inc.; Merrill Lynch, Pierce, Fenner
& Smith Inc;7 Halse^* Stuart? Co*^hc;j -First/Boston
Corp...'■ ■ ■ ■;../■ ;"'/;•• -

■ - ■ Southern':Pacific'-Co*' (3/26> ,■■■ 7/:"t%,
Feb. 20, 1963 it was reported that this road plans to sell
$8,100,000 of one - 15 year equipment trust ^certifi¬
cates.-Office—165 Broadway, New York. Underwriters
—(Competitive.) Probable bidders: Salomon Brothers
& Hutzler; Halsey;' Stuart Co. Inc." Bids—-Expected
March 26 (12 noon-EST) at;above address. '
Southern Railway Co..7 -

Jan; 15; 1963; stockholders ' authorized the,, cbmjpany. ta
issue $50,000,000 pf general mortgage bonds.. Proeeeds—
To acquire stock'of Central :of Georgia Ry.; retire first
mbrtgage >3%$/ jbpndg/bf^tlai^a&^ Charlotte^Air/Line
RR.; reimburse the treasury for capital expenditures and
provide for additional capital expenditures. Qffices—14th
and Canal St.; Richmond, * Va., and 70 pine St.V New
York/ Underwriters -r- (Competitive). Probable bidders:
First Boston; CorbT; Eastinari Dillon;/'Uiiiorj Securities
& Co.-Salomoh Brbthers'- & Hutzlef (jointly); XHalsey,
Stuart St Co;,Ihc;; Ifidcler, Peabq<Iy, iCOifWhite,' Weld
& Co. (jointly). Bids—Expecte^h-March^
Southern Railway-.Co.? S:

Jan. 29, 1963 it ;W#s reported ^hati this^^^any;,plans
to sell $4,020,000/.of equipment? trust certificates in
March. This is the Second instalment of a total $8,040,000
issue. Office — 70,Pine".St.; New York: Underwriters—
(Competitive). Probable bidders:; Salomon Brothers' &
Hutzler; Hajsey/?Stdaft:&7Cb;lnc^
noon EST,) at aboye^address; >«-?/>"•; % r 1 «

Southern Unlori Gas Co.

Aug, ,15,-, 1962/it/Wa§ reported, thk^ this^utility- plaris; a
rights offering of $10,000,000 of convertible .preferred
stock in the' first quarter of 1963. Office—1507 Pacific
AVe;, Dallas^ .ryhdei^ritera^;To/be-named;:The last?
fights offering of preferred stock in April JL959 Was
handled by Show', Sweeny & Co., Inc., N. Y;, and A. C.
Allyn & Cp;. Chicago.
Tampa/ElectribCo. (4/24) •'/

Feb/; 20, 1963 it was rbpofted that this utility plans the
sale oof./$48,000,000. of first mortgage bonds due 1993.
Proceeds—For construction, and refunding operations.
Officer-Ill No. Dale Maby Hwy., Tampa, Fla.. Under¬
writers—(Competitive). Probable bidders: Halsey, Stuart
& Co. Inc.; Merrill Lynch, Pierce, Fenner & Smith Inc.;
Stone & Webster Securities Corp.; Goldman, Sachs &
Cb. Bids—April 24 (11 a.m. EST) in New York.

jOct, 3/1962; A; ij;>Wagnerj Chairmahi stated /thai- the
Authority plans , to issue $50,000,000 of short- orlong-
^erm securities m. the spririg' of 1963.-. Proceedsr-Foi
construction;* :Office^-?Knbxville, Tenii; Underwriters—

|./To be named. : On?Jan. 24, 1962 the. Authority .sold at
V competitive .bidding $45,000,000 of 4%% bonds dLue Feb.-
/>:1,-,1987;' The issue was won by a group jointly managed
by Chase Manhattan Bank; Morgan Guaranty Trust Co.
rof New York;Cheniical Bank New Ybrk Trust. Co'.j C. •
J. Devine & Co.; and the First National Bank of Chicago. .

Transcontinental Gas Pipe Line/Co.
Feb. 20, -1963 it - was; reported -'that"the- company, is con¬
sidering. the issuance of $30-$40,000,000 Of debt securi-
ties in the third quarter. Proceeds—For expansion. Of-

;.V:fic^r:3i.Q0^Ti:avis St.; Houston, / Undeiwrite*s~^Whitefr
'

Wbld & Co., and Stone & Webster Securities Co*rp.,,N. Y.
Union Light, Heat & Power Co.

Feb. 18, 1963 it was reported that this subsidiary of
Cincinnati Gas & Electric Co., plans to sell $6,000,000 of
first ihprtgage bonds in 1963;/Office---139 East. Fourth

; St;;.Cincinnati.'Underwriters (Competitive). • Probable
bidders:' Halsey, Stuart & Co; Inc.; Blyth & Co.; Iric.-
First Boston Corp; (jointly); Merrill Lynch,"Pierce* Feh-

. her. Smith Inc.^Kidder, FeabodyJ &, Co.: (jointly);
'

Equitable Securities Corp.;: White,-Weld ^ Cp^ Kidder,
; Peabody &. Co. - . . . . . .

"

Virginia Electric & Power Co. (5/14)
Jan. 16, 1963 the cdmpahy announced plans to sell $30;-»
000,000 of first mortgage bonds due 1993. Proceeds^-Fdr'

*

cdiistruction/Address—7th and Franklin'jSts.; Richmond. -

.Underwritersr--(Competitive).'- Probable: bidders: Halsey,
Stuart & Co. Inc.; Stone &/Webster -Securities Corp.;
Wnite, Weld & Co.; Eastman Dillon, Union Securities &
/Cc^:Salomon Brothers &:Htitzler; Bids^-May 14» (-11 dim.:
EL'STXtPf One-Chase:M^nhattpfr Plaza^NeW/Yorfe^W- '
.formation/Meetingr-^May 10 (li a.m.' EDST) "at-same ■
aduress». „ . : „ . . ^ y : ^

: - ' Washington Gas Light Co. ■ • - ' * * _• - r, ^ * /
vAii^/ 1; J962 it wa& reported that this coinpahy ]plans to
^ sel $12,000,000. of 25-year bonds, in: the second • quarter
t of 1963, OffiCe^-IlOO. H. St., N. W.,kWashington^ D., C.
Underwriters—^(Competitive): Probable Jbidders: iEast-
man Dillon, Union Securities & Co.; Equitable Secufities

• Coipr.;' Kidder, Peabody & Co.; First* Boston Corp;; rHal-
'sey Stuart & ,Co. Ipc. . *; i • *1

7 Western' Union Telegraph Co. /" ; V.
March 6, 1963 the company announced that it, had ar-

rdnged to borrow a total of $100,000,000 by sale' of notes
maturing serially, One-third at the, end of each of the
years 1964, 1965 and 1966.* It plans to refinance the serial'
notes by issuance of long-term debt securities, but has
not determined the terms or timing of the action. Office
—6u Hudson St., New York. Underwriters—Kuhn, Loeb
& Co., Inc.; and Lehman Brothers, New York.
Wisconsin Public Service Corp. 7

Jan. 16, 1963 it was reported that this company plans to
sell $15,000,000 of bonds latgr this year or in 1964. Office
—1029 North Marshall St., Milwaukee. Underwriters—
(Competitive); Probable bidders::Halsey, Stuart & Co:
Inc.; Merrill Lynchi Pierce; Fenner &:Smith^Inc;; East-,
^man Dillon;; Union Securities & Co.-^l6mbn/Brothers :
& Hutzler (jpintly): First Bostoir Corp.; White, Weld" &'

Co.^Kidder, .Peiiboay &. Coi* * v '*'*' •••^~

Panhandle. Eastern »..rv v„,

Annual report - Panhandle ^Metais, H^f|.and Ceianese
pastern- Pipe Line .Co.;;; office /of Russ Togsr^-Discussjloh in current

./ the Secretary, 1- Chase Manhattan 'issue of "Investor'? Reader
-Plaza, New York-:5;^Ni Merrill Lynch, Pierce, Fenner & ■ • - w.,.. .

Piltebury :--- Membranduhi-~J. Vk ^;$mi^7lncbrpbrhte<fcf|0^Pine^ ^ '
$parks'& Co.; 120 Broadway, New New;|York 5,/ N. Yy 41so inIthe ? 5^^ay)lfewYork-6,N. Ys KlSllllC ADSOrDS >;
.york.5, N. Y. / - same/issue- is/a discussion- of fhe , Texize /Ch^i^als^Iiic;!^ Analy^sk tjrilrATi : ; '

Airlines, Diamond *Alkali, Eco- -^-Alester/ G: "Furmari : Co;; South. 4n^yer, JpaKer / / ;

; riQUhcedthat^ the|followmg7h^y:e,
become associatea , with ^them/ as
(registered "fepresehtatives:^ Wif-
liam R. W: Aiken; William. - R.

totta ' Ristin-Coyle, "Jr., Joseph H.-GeJs/VJ^bS Vnrt Servomation Corp., Echlih Manu-:.Greenville/S. 'C,, Also available PHILADELPHIA-F. P. Ristine Vr..o,Kedpath, 2 Broadway, New York facturing Co., Standard Oil of New - i
* j in. ' x • ~ '

facturing Co., Standard Oil of New Is an analysis . of Ross Builders Ambers ofthfN^York^tck Ja^b/°Jr-fHe^fi'
/'■ Chanes ,E. Swan/R. Wai-L. F. Popell Co. Inc.—Annual re- Tabulators Ltd., Scott Pafcer Co., ^ . _

port for 1962 available from and Dura Corp. <*/ Textron' Inc- — Report — Harris,
Str'athmore Securities, Inc., Park Upham & Co., 120 Broadway; New-'!
Building - Pittsburgh 22 Pa Scherr Tumico Inc. — Analysis^ York 5, N: Yt Also available ^are^l
Radio. Corporation of America- i,rving J' ^/c.e & Company Inc., studies of the Petroleum Industry,= |
Bulletin—Walston & Co., Inc., 74:Ploneer Bmld,n«' St PauI Mlnn' Chemicals, and Lasers, • - ^ • ...
Wall Street, New York 5, N. Y. Screen Gems Inc.— Discussion— Trans Canada Pipe Lines—Memo-;.'
Also/available are comments on American Investor - for March— randum -7'— TMacDougall, 7 Mac--
Boeing and Macthu ^ : -- > American Investor, American Dougall & MaoTier/ 129 St. James. I
iteVlOn; Inc.—Analysis—Carl. M. stock Exchange Building, , New St.^'West; Montreal 11; ;QUe;,/!
Loeb, Rhoades & Co.,: 42 wall York 6' N- Y-~25 cents Per copy, Canada: ^7/^ ^

mmmmml. Louis onerry. Preserves, Inc. f , $ -x- . >. wallace m mcgurdvRio Algom Mines Limited— An- l. i. . ? _ -• . VTR .Inc.— Analysis— Hardy & i
John M. Hudson

lace Troemner, Jr., and Edward
;M. Vinzulis. , - . . j

Secondary for
Aluminum Co..
of America :; / ; •

>
.. 4 '-;:v :V'-.•.1

First
. Boston Corp., New /York,

«and /associates ^: report Tthat/ ihey
-have*; completed - a ijsecondary;
'fering/ of - 250/000 common ' shares

$53.50 per share. The- stock was

sold on the New York- Stock Ex-
alytical brochure—James Richard- f ° 1~Memorandum— J. W.- Co., 25 Broad St., New. York ,-4, more-Washington Stock Exchange "change- March 13. Proceeds will
son Sons, Inc^, 14 Wall Street, ^ t\j *v Broadway» New y.* Also available is a review and the American Stock Ex- go to the selling stockholder. ;;*New York 5, N. Y. Also available-York.5,^:N, Y. 0f theOils.-•//.•'''**';:change, announce the consolida-"7 Alcoa, headquartered in Pitts-
is a brochure of Selected Canadian Southern Nitrogen Company Inc. Volume Distributors— Memoran- tion of the business of Thayer, burgh, is a leading producer , and
Investments. v ;f/ — Report — Dempsey-Tegeler & dum—Stern Brothers & Co., 1009 Baker & Co., Inc., with their firm,/fabricator of aluminum./;-r / .:
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Indications of Current
Business Activity

The following statistical tabulations cover production and other figures for the
latest week or inonth available. Dates shown in first column are either for the
week or mqrit)^-ended on that date, or,in cases of quotations, are as of that date:

X&M'AMERICAN- IRON AND STEEL INSTITUTE: :'7>j ■ >
Steel ingots and castings (net tons —.-Mar." 9
Indek of production based on average weekly production

; - - lor I957rl959^_--^^—^—u.———Mar. <97
AMERICAN PETROLEUM INSTITUTE:
Crude oil and^condensate .output-daily' average (bbls, 6f :> :c';! !

.; ;. >^-42 *gallons/each) -^-^-~_--^--^*--^-.^-.n^-.-u^w.^_Mar4
v :yf ft^Ciu^e'.i^un? ta/stills^daily javeifAge (bbis%).-^„w.i-j..v,irtfl.Mar/f!l
i /.(Gasoline' output/(bbls, )■
>>*-; -Kerosene .output'yt-bblsJ-,1..
. -/--'pistillate Lfuej ;<Ul^dtput/CbbJ&.T^ii-----I.^--»,--^--.-----.Mar;.~l-
V"^ Residual-duel oil- output Xbbls'. ;^rMar. .1
i u stocks-,at ;refiridi4est:bulk"

«i-_Mar, l
.Ma'rr:l;
Mar.- l.

i_Mar:"'ii

3; >*>'
; vRevehpe'/frpight "loaded* tnumber mr. caxslX^Ji

■

i ^Re&nsylVania ^anthracite ■■*■ w*4ya &*.

Latest
Week-

2,178,000

116.9

, 7,417,010
•'•

9,075.000
30,531,000
3,954,000

'16,256,000
. 7,060;000

209,395,000;

Previous
Week •

2,130,000

114.3

7.448,960
> 8,990,000
29,887,000
3,420:000
16.884,000
..6,549,000

v ,f' f'j >/>> \r v\i

XMonth.
,' ■ Ag6 >
-1,975,000

106.0

7,206.660 •

8,726;000'
30,269:000'
3,704,000 7
15,423,000
'

6,422,000 -

Year.

'•Ago
2.36-7.000

127.1

7.450,660
2.8.464,000
29.214,000
'3;620,000

,14,776,000
: 6,516,000

23,ii2.oco ; v.;23,28i,ooo:
B9iI74;00R?^t93^55id0ipf *
'44*,752,000 -

«1,242,41001;:
*

i*; -f'-A )•••':,

? i.532,817..'1
-• "498,921' ;

205,949,000; ,V2&i;602,000V!' ."205.569;00S
:^Y6104^0^ " 1 • 5^803;t)00

1J.3,548,000 - : - - 98,614;000
'48;565,000--,; >• 4-1*082,000
.80,4^7^)00?) •''.80;839,0PM

45,1-93,000
8l,46i,06Q.-

-.'489,218
-...482(309.

. ;5<yi,S94r
:470,886

: r; *'*528,5^4
:'-a '498,520

1»8,310,000 > ^ ?7,970,000 '
* ^3i2iW6;N -^v >;t3324Joo:

-.7-,8654)00;-:
'339,000- r

it" , —
^ ^

£

CONSTRUCTION ADVANCE PLANNING ^ENGINEERING. 1

NEWS^RECORDrl-NEW SERIES 1000's omitted):
? , t lj 'rTotat^advancer plinrting-toy' n.w4iersld'jp^i_J.i_.-l'iL_:ii_->i 7 :

;V ?■ VBfc :£> -VState:;ahd:'(^Bii^al-ii?AA^
1:$/'%^.-^deTalli^,;.:;,,;,,-;:, -,-,>'7 7 ;r^^!Mayi;<T
- ■ / DEPARTMENTSTORE $AEE$* INDEX«^FEl>ERAL- RE$ERVE •
-

y .> * ." SYSTEM—1957^59 AVERAGE^lp0.-i-i.-».--^'--i-,..-N4'ai:." 2

EDISON ELECTRIC INSTITUTE: 1'. •' * ?U-V .• %
' Electric output (in 000 kwh.) —Jl__. IMar. 9

T FAILURES T(COMMERCIAL *AND INDUSTRIAL) -r DtN « -*•
- • "vBRADSTREET^CINC.-:^^--l«i^^*^^^^i.^-w-!--v.^liar.. 7,

:rii^6^00l1^^2;^6o'v^;;^^58,40CI
l,€54vl00r 565,60O1<-1 ' )273^0O/
192,200

'V176,900i
^ ,15,300,

v.» V->.i * •

> '-82 •'

>'-lY6,800
168,400
>:ov4o^

'■*. ■89

#*^285,10^f
VV-^56,000
i-'J'Us? 29,100*

83

,7.710,000
;'.«)8iOOO

$230,800
-130,800
100,000

• * .97,500
: • 2.5GC
'• •*» ' w.'h

-.85

AMERICAN TRUCKING ASSOCIATION, INC.—
Month of December:

Intercity general freight transport by 361
\ barriers (in tons) ■-

AMERICAN 2INC INSTITUTE, INC.—Month-of
.1 February: ~ > -*"* j *. j *

: Slab zinc smelter output all grades (tons of
'

'Y 2,000 pounds)
Shipments (tons of 2,000 pounds)---———
Stocks at end of period (tons

BUILDING PERMIT VALUATION r-* DUN, &,
BRADSTREET, INC.—217 CITIES^Morith

- '-of•*. Jahuary5 \;>-; • *}:*
New England — , •'
Middle Atlantic

fi 6duto^tlaDtibV.-L^i2ii.^-^^«LLlAa»Si^*J'

"South
. behtral .'JL

West" Central
. Mountain i-u—

Pacific,
Hi->*.

i

0-

I

-VOIRON AGE COMPOSITE PRICES: Ji
^Finished steel (per lh.)^— —.—_1_-Mar.

... '. ^Pig-iron1 (per gross ton)-w--.--.i--.t 1— ^ .___„„_____Mar.
; Scrap steel '(per. gross',. ton)i^-^,_>w—

: METAL.PRICES (E. & M» J. QUOTATIONS): -
2vK>.. Electrolytic--copper—"'^v:y" y
k DoipesticJ refiner)) at>»--w«i:i-Iji----^_'.--.L-l-:-_'U->---Mar.:
; j; '^Export :Mar.

*
-• Lead (New York) : 1 __Mar.

, Lead - (St." Louis) at — Mar.
L.. fZinc.(delivered- at)-,-.-
.. Zinc (East St. Louis) at™__ — .1— --Mar.:

• '.Aluminum (primary~pigi:99.5%)
cvV'S.tjaits 'tin;, (Nety .York). at^-^T»--s*-----^^2-v-^--^-4-Mari;

A MOODY'S BOND PRICES DAILY AVERAGES:1 ;" :M> - f '
U. S. Government Bonds _— (wi.--—j-I-j.-- "---—Mar; 12

*

Average corporate—>— r -*_—_———_—__-:2—-Mar. 12
> :* Aaa —•_— -1—'. —— —;ii ,vlar.-12- •

. *>>> -.Aa. -J_-:-^—w-^ww-i—-----,--.-Mar.l2 •
"

A. ^.—1—i_-_; —- —'—Majr. 12 .

•Baa —1—' —_— 2"_" —: — ---Mar. -12
"

V"", Railroad. Group •-li.iiiC.Mar. 1-2-
>- • Public Utilities Group——— — —Mar. 12

—i-iilMarv 12

MOODY'S BOND YIELD DAILY AVERAGES:
• ^ - U. S. Government Bonds ———— ——— ——Mar. 12

.. >'vAverage corporate— l:_---,p.-Mar, 12
. av:-—12
,.^—uiw:

i.'/-.. 12
Railroad Group ; ^ «;!»: —^--2ii-ii;Mari-l2

,,nw t T public Utilities Group— Mar. 12
Industrials Group—; Mar. 12.

L SI MOODY'S COMMODITY INDEX-—-——— -Mai. 12

L-^NATIONAL'PAPERBOARD ASSOCIATION: !
e

^production (tqns)—... —————Mar.
'Percentage of activity— I—-II———Mar.

»*: Unfilled orders; (tops) at end of period; —-.—Mar.

OIL; PAINT -AND DRUG REPORTER PRICE INDEX— -

1949 AVERAGE=100 -Mar.

ROUND-LOT TRANSACTIONS FOR ACCOUNT - OF MEM- -1-
BERS, EXCEPT ODD-LOT DEALERS AND SPECIALISTS

>* Transactions Of Apecialists.in stbfk^ in which registered—; :
*

-" Total purchases——- .1 — > -iiflLFeb. 15
• »' ^Short:.;sales>_—i—Lu.-—1--tFeb.15, -'

■ Other . sales...7.,,:vS-——-—-.-'-t-*,--Feb.' 16
■•. 'vT^otal>sales-L—i-i--—-.—-^Feb^l5t;.?;;

mother' transactions Initiated off the IltiSr-?* * \ ' ' "" :
Total purchases—-*.i.-ii'i.vFeb#:-IS>*S

>»' :> '' Short *salesj^-121—-S--————.-w-Lr—-^-i-^2^.1Feb; 15y-.
^.;:>t:other::saleS^—rftii--re--i--S-Feb/l5:Lr

Total «aipi; ,r... *:.-;.yeb' 15- "
"Other transactions initiated'on the floor-^ ' . V ,. • *: •

. . Toital..;purchases_l_ii._l-—-^i-^-SLUlu-LSiii-Feb^lSi:
•. • - Short sales.-—, ... — -Feb.15 .4
■s't^'-^-^ther4 »alesi^-M-—^--12.—

; ^Total mmd-iot transactions for account of members-4-' ; ■ .'V ;v: ;v>,'
-,%^TotaV.purchasesiil,--iw-llwi-L—'

'sales-——-j.Febi'15""' -

Other;^aies-u^--^.-4L---.—15-^

i.t

■r2
2

2

2

8

1-7,061,000/ V 17,505,000 17,532,000 > - 16,418,000

?' . ir . 302 - " ">>>>311---+'
'

>.>329 *-'">' •> 364

V 6.196c .

•'•/ $63.43' I ■.

$27.50 ■»

6196c
-

$63.43

$27.50 '

v '^.' y >''''

- - 76.196c >

■ v$63.43
...

-

, $28.17

> fi 6196c
• " $66.44

- $32,50

30.600C '
H 28.425c >
. 10.500c

'
10.300c

7, 12.000c
. -JL1.500C :
--..-22.500c

/ 109.000c

.. ,30.600c * •

>28.425c.'"
10.500C ,/

v 10.300c -

7'.12.000c
r- 11.500c

: 22.500c"
• 108.875c - '

A • f-'\ f ?.T-

■ t 30.600c -.

» 28.425c *"
• 10.500c

* 10.300c • "
"12.000c '"
- 11.500c *>•
'22:500c -

108.500c- z

-

j>>:>
30.600c
:!8. liOOc:

' "

9.500c1
9.300c

X .1^2.500c
v J i2*.000c

'

*
24.000c

v ;;:;122i375je

90.23 - -

•89.23
■ - >93.23 >

'-91.05 ;

. 89.51
> - 83.66 '

* -* 86:78 ' ^

;>.. 90.48
' 9048

>■ > 90.23 >
• 89.23 >

93.23
> - 91.05 - •

. ' 89.51

83.79 /
. >A- 86.78 >
7 »90.63

; 90.48 4

90.21 :'r
89.09 •

93.23/ ,>
• t -90.91 -

i * 69.37
V/ 83.53

v • •( 86.38 "

,.*; '/90.63-7'
90.63

'**' *t

88.04
'

86.51

;; /> 90.48
*88.27;;

> .1-85.85
_ * / 81.66
'•>-.■>83.66"
/ >'" 87.32

;>.88$%
X * •*' • ??:

3.72

W# 4-47
■-m 4.19

wrjr'i^i.4.45 «►
4.89

? • >"4.65 ..;>
4.38

4.38

j;;U^47>/;
//-* "4.19/7 •

/>s^|ff434;>;:i
/; • 4.45 i

4.88
'-> -••4,65 "

'

( 4.37 :

4.38

3.71
,

r>: 4.48
J ;> 4.19

4.35
•'••• ,4.46 .

.4.90 ' f;
■ >.v;4.68 , "

4.37

.4.37-

3.83
>; >4.67
> / ' 4.38:
•>'v' ( 4(54

>4.72
• 5.05

'

; 4.89
4.61

v - 4.52

'

* 368.4 • - 370.0 $72.4 --
*

• >, 368.5

'"'>-37&:457-,'i' •;
'348,115 /

94
• '463,601 •

353,874 "
'358,554"

440,778 >;

*358.699.
'

349,096 -

/"/V 94 >
455,175 V

C > ;37^r-4U
- -349,612

- '*"$6

v; ' 483,200

113.04 ♦113.16 114.02 ' iio 54

Latest

Month
Previous

Month
Year

Ago

5,124,135 6,038,801 5,191,575,

72,232
. 74,634
154,691

80,013
72,474
157,093

79,243
84,787
144,719

$22/798,974 l.$22,106,744 . $22,823,445 >
120,376,073 55,580,918 | 44,310,957i"
54,741,202 41,131,768 V -58,491,283 >

- £6,440,246 72^82,927 ,,78634,635
111,491^908 97,984,689 107,425,477
,19,846,675' )29,779,9.79 ' 23,176,827 :
>31,833,105 ') . 39,-271,381 > 16^09,413 a
186,061,044 W 135,959,942 - • 158,230,793 >

7?otar;^ited^fttesv $613,589,227 . ^494,09fi,fi8ft' '$5,12-,a02r830>/-

.-*» • V. .. r ; v-> , » 1 111 ' . 1 . J * "

^?TcLtal outside 58Qil62
xoNSUMm credit: outstanding-~r6ari> >
!^Dfv"-gOYERN©RS'".QF^VTBE>T:E»ERAL7RE-.^>: >W -

SYSTEMr>REVlSEDrSERIES->-EJsti^:-X,»'>"■'
K|'i^ated«$hort^nd.interm'ediate)',i!eru(r<crediir
: lrK%ie7ftiU1oiii:^s?bf-January '31s. •"'»
' Total consumer credit—"——i-i-i—■——

instalment credit —i—— '
^ ■:Automobile ——-.————-
„. ., .Other consumer credit — ;

Repairs and modernization loans > -

c Personal^ :joans>^-lii>Ii.^>>ric--r-^-~'
:
'. ---Noninstalment ^credit15 '

Single payment loans —- ,J.
*

Charge ' accounts — —

. - Service credit — .--

COTTON AND LINTERS—DEPARTMENT OF
COMMERCE—RUNNING BALES:

Consumed, month of January—
. In consuming establishments as of Feb. 2_>
, In public storage as of Feb.' 2-^_-i—;
Linters—Consumed month of January^-

>- Stocks—^Feb. :.2-- i--———v
/ Cotton spindles active-as of-Feb. 2___z—
DEPARTMENT STORE SALES SECOND FED¬

ERAL RESERVE DISTRICT ' FEDERAL

RESERVE BANK OF NEW YORK—1957-59
Average=100—Month of January: -

; Sdles>(average daily) -unadjusted——
Sales (average seasonally adjusted)__

DEPARTMENT STORE SALES—FEDERAL RE¬
SERVE SYSTEM—1957-59 Average=l00-
Month of February:... r .• . ^

Adjusted for seasonal' variation—1——--—
', Without: seasonal adjustment

EDISON ELECTRIC INSTITUTE—<•> > ?,v.
; Kilowatt-hour sales to ultimate consumers—
^# 'Monthof--December (000's omitted)——

Revenue from ultimate customers—Month of
.December ——_——— —

Number of ultimate customers at Dec. 31—__

$467,-981,573 $495,035,229 ^ -

$64,741 ,'$63,447/' ->$56;711
48,143 48,232 43,265
19,426 19,373 v 17,155
12,732 12,855 ; .11,720
'3,250 3,290 ; : 3,151
)2,735 .12,714. ; ■ .11,239
14,598 " >■#715;215>;'> >a;i3,446
/ 5,511 4,930
5,046 > v -• . 4,784

. 4,041 >"
"

3,994 "> 3;732

. 790,045
~ 1,557,313
14,231,432

113,912
811,002

16,222,000

90

113

. 589,881

-T)*98;003
14,374,133

, ' 98,831
- 728,850
16,374,900

216

113

85

118

114

86

868,061
1,966,368

;13,094,515
128,886

V 623,026
17,520,006

90
112

111

V 83

65,871,91S: 161,029,349 ,62,103,824

$1,097,101
61,105,569

LIFE INSURANCE PURCHASES— INSTITUTE
OF LIFE 'INSURANCE—Month of January

i (000's omhted): - • , ^ : ,

> Ordinary :
Industrial; ———>>>*.'.
Group i ——

$4,108-
972
513

$1,071,545
64,001,763

..

- $5,460
624

2,108

Total

v¥otai. :.sales__..

2,835.810
649.020

2,114.400
2,763,420

619,600
77.0G0

; 530.210
•

607,210

1,201.645-
>180,456

>1,645,637."
1,"226,093

4,657,055*
:. 906,476

• 3.690,24,7 -

-i_i>^i^-22*CFeb.i5 > 4,596,723

2,557,670
572,230

1,951,370
•

2,523300

*456,160
41,400 :

421,060
." '462,460

1,008,583 v

* 154,643 •
'■ 983,345'
fii3ir388^

2,941,120'
737,050

• 2,241,870
2,978,920'

729,750:
89,358'

. 623,922
713,280

1,140,038
; "164,040
1,208,060
.1,372,100

I hff - •>-S-TOGK.TRAJtSAUTIGNS -FOR-DDD-LOT-ACCOUNT DF ODD- >

• 4,022:413 v >4,810,908
T ;767;673V' . 990,448
3,355,775 ' 4,073,852

V 4.-1S3.448 .-TV: >5',O64;3O0:

2,309,860
-"436,730
; . 1.852.390

2,289,120

454.860
| >17,800

'

'"312,480
330,280

;> .832,850
1

109.450
'

813.250
. >922,700

"3;597,576
> 563:980
>2,978.120
>3,542,100

>■>

- >

LOT-DEALERS AND SPECIALISTS- ON N. Y. STOCK
'

> ' - EXCHANGE— SECURITIES EXCHANGE COMMISSION >>
*•"> > Odd-lot saleB by dealers (customers' purchases )—t . •

•tNunaljer s.df -shares■>'>•>•. -; *> ' > * .. '-pvh • ' i;572:l7Q.> > l,52^,372 j
» >r>>Dbllar'yAOue-—^ "" - >-^ •;$7pzt9&T7&J,'-4$7.4)«0G-,676
••• nt ' iSij'A * -a . v- - " **' '•***' " ' ''' ' ' " " " ' '"v ' * ' ' -"""

Odd-lot purchases by dealers (customers' sales)-
1,871,075

19.028
1,852,047..-

X 1,785,943
16,$17.

v 1,769,426

>r--"-^Number ot orders^-customexs' tot&l-sales-—^_^_i.__i^i:Feb, 15T
t *^Oustdmers' '"short '.$alesl_i^^-^=_C—^Jt^ci^AciFeb^b;.
j,'>Oust9iners'-^her(-8ales_*iiikii^.i^-'>:>L^^i—qii>^^Febi5;

- .^Dollar value—.
. Round-lot
j »Nuhaber
.*' short--.

>>>">'"Other, .. , „ .. .........

;:;ij.R6uAd-4ot^purchasesiby-dea)ers>-Number-pfvshajjes—Febr 1$-t - .">4C4:77C1C';.'. -. 383,530
( TOTAL ROUND-LOT STOCK SALES ON THE "N>. Y. STOCK >> v LHV

"

EXCHANGE AND ROUND-LOT STOCK TRANSACTIONS
> FOR ACCOUNT OF MEMBERS (SHARES): > V -

1,837,716
-$91,896393;

7. '*■ "T'-'t

,1(993,611-
---."20,349

■ A-: 1.973,262/

.. >^61,777.
'>>> 8,651
"L753.126

$87,347,853

-'518,490

Total round-lot sales—
Short- sales— ,.: ^

uLL;Feb: 15— > 22:2)1.420 •' " ;>lft;787,640 23;273$40>
^'Total sales-,——- -i--——M^l4^PO>v^2^770,2fQ 4S4,?44r660^
ni^a-'*<»«*>>o4ttes' ^onv- tnr'm»rm>3 til >. ' -• *./ .4.V- t-TS* ' - '7 " '

?,690

499,-380

1
• 692;8£0
16.638:300
,11331,160

* •»■, > WHOLESALE "PRICES, NEW SERIES — U.' S.v DEPT. OF
»•■ • V;v LABOR->i1957-69=^160.): >>'•>/» *:***:■
I ; Con«nodlty vGrouh^r>:?>:
|7' 7/. All :commodities^->>—S>7

y-^sxm ■ jproducfcsUii-i—«JT——
Processed•> foods— a——a—,—•—\ >——Mar. • 5 *

Meats' —"-r— ar: .51'
-."All commodities other" than farm and foods—; .IMar: 5:

: 100.1

. >99.7 •'

"100.7

>?. 100.2 .

'

96.8" >
100.0 '

9i.5 •;.
100.7>"

> 100.4.

;IC-97.-7-
'{ lOO-i;

9.4.1

100.6

160.7

"97.8

a 02(2
>99,4.
100.7

B >*r *R§vised
sold on

'ijsedv'hgure.-rfNumbe^rlof^■ndtvJ^orte.dlsiliie&Jfi!wfactkm''i«t^ohtljly-'^ephubn\$?$$!£of -dbligStions issyabi
: deUvered basis3t.-,c^tclsj^where,-freightirorfi; -East;,*,St.T^iflSjiex)cfieds^bne?hadt^eht A^pounq.Y^ Not -available. ..-v... .under,, above . authority—

MOTOR VEHICLE FACTORY SAIES FROM
PIANT& IN U.v S, AUTOMOBILE MANU* >

- FACTURERS' A^fSN.—Month of February:-
; Total number of . vehicles .* —

Number i of passenger cars—v
Number of trucks and motor coaches_-_^-~

MOODY'S WEIGHTED AVERAGE YIELD—160'
COMMON STOCKS—Month of February:

/. Industrials (125) :-.—————iw**-
- - Railroads (25) a—' •

Utilities (not inch Amer. Tel. & Tel.) .(24)—
V;Banks/(I5),^-^iLAi-^i->/77>iA__L<——

~ Insurance (10); —a——v——L,—•
■ Average (200). ——.

$5,593

719,332
601,700
117,632

$8,192

811,997
688,073
123,924

$1,038,410
59,920,197

$3,949
1,608
489

$6,046

635,010
536,317
• 98,693

3,42 .
» 3.29 3.02

4.82 //,. >4.79
; '

4.79 -

3.10 .
2.99 2.93

3.17 3.16 ' 2.81

2.47 V 2.41
'

2.13

3:36, 3.25 2.99

PERSONAL INCOME IN THE UNITED STATES
/(DEPARTMENT OF COMMERCE)—-Month

*: of January (in billions):/ >i> ' f
Total personal incpmew——,

Wages and salary receipts, total_A—y.
Commodity producing industries
Manufacturing only _!— ——

:\>. Distributing industries a—
. Service industries „— T

'

> (Other. labpr incomei---X——^—-—.
Business and prpfessional—

>. ".J^ental incpme of-peraphslh:^_>—_-r-.
:> * Dividends —->.1^77—
; Personal (Interest-

Transfer payments
| Less -employees contribution, for social
>>7in4urance>-£7^^^AiAi-i-w-,^.A__

* Total- nonagricultural incomes..

,2i$8$:%7il38''>DiOTteD: "STATES ^EXPORTS* -AND.'ilMPORTS-

. $452.4 - -/ $450.4 v * ; .$428.8
301.5 *301.0 7 287.4
117.7 ' 117.8 113.8
93.9;{■: . *94 2

*

>./: -90.8
7/ 77.6 >> *77.6 74.4

47.7 ■ 47,5 44.9

. • v-58:5;.? : -.iss.o* >>i54«4
:> l3.B> .12.5

*

, 11,8.
>>>37;s:>/:>/; >37,4

-

- 36.1
,/ ,13$>>// 14.0 13.1

12.9 7 7. 12.9 \\ -.12.6
16.3 >17.0

- :.Y$14-/; . >30.8 /•;> > H-«8.6
38.5 : *35.5 - 33.9
"tT;(v- '».• '• *'»'

- 11.6 10.6 10.3

434 5
. : "*432.3 .411,6

/%'r

I!
■'•I'"

?*#>!

BUREAU OF CENSUS—Month of December
(600's omitted)*: > '

Id Exports u:-—>;i>—
Imports;; ——.———>-*-i-

UNITED./STATES iGROSS"DEBT -DIRECT-AND
/ GUARANTEED—(000's -omitted): - ;■
As' of February 28:._..—a——— ,$305,179>369

: General funds balance — ; 7,446,643

$1302,600

-1,-366,500";
*$1,851/100
1,451,600

$303,948,076 .

. .5,485,090

":$1,662,000
*1,367,700

$297,354,351
. 5,625;587

Net . debt — - ———————— ,$297(733,326 .$298,462,986 : $291;728;764
'

Computed1 annual average...——> —' ' 3.305% "' * 3.299% 3.180%
,1). S.GOVT. STATUTORY DEBT LIMITATION ; ■•. : - r ....>-■ . -

As of February 28 -COOO's.omitted); >».
Total face atnount that may be outstanding t ' 7 ' . -

' Outstanding—1 ; • . 1 > *. > ~ >> 1 /• >n- ' > -.!.—•* , . • >••• «
..J /Total" gross- public debt-... ^ ■_ * 304,638,366 303,417,167 296,983,221
-(. Guaranteed-obligations not owned -by "the .« > . > » ■ : -•>

• 1 " TTeftsury" *,#-540383 630,908 •%*-* *371,130>
td-.>>) >>:* ,Z',' :%.t; :-i.f \f •{ <• / . . ■i.;,.y 1 11 " 11

. ., .Total gross public/debt & guaranteed - 7 ,*
V / /.obligations^ ^305,170,3^9-»|$303,948,076
■[ Deduct—Other outstanding-public debt obli- > >., > *' '
--/ >gations. not subject* to .debt>imitationc./> / , . 2.70,321? T' (370,824

>>-> *'•: : * v - ^ "4'.'1 . ^
N- > $304,809,048> '"$302,577,251;

issuable

3,190,051 «4,422,748

Tafsjhc;te>jn-i'C >?■/:>>'X■&
•>>

$297,354,351 > ,>

^ >437,03? /
1 . • *' >

$296,917,313 *-^

>*'1,082,686 1 "
; .V. . .1- •

'-av.t;>v Kx
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Role of Self-Regulation
In the SmiritiesIndustry

Continued from "page 3
tween a self-regulating industry
and the national Government.\-
f My purpose./ is not to predict
-what the SEC may say or to sug-:
gest what it should say. All of us
-will need time to study the report
and express our own view's in an

orderly way. The important thing
is to seek a proper ^perspective
before the event and; retain - the
aaine perspective after the event.

The Chairman of the Commis^
sipri, Mr. William Cary, has said
the purpose of-the SEC is to "find
out where the industry has been
moving, and accordingly, how we
should redefine our responsibil¬
ities."

This is! a definition of search
and Jnot a threat of seizure. In

temperate words, Mr. Cary has
pointed out that self-regulation in
the ' securities industry /has the!
imprimatur of stature and that
the SEC, as the public partici¬
pant in this process, "need not
and should not stifle initiative for.

self-regulation," To illustrate the
proper division of responsibility
between the. SEC and industry
organizations, he has cited the re-;
organization^of - the7 American
Stock Exchange . as a process
-which * "demonstrated concretely"
the Commission's attitude toward

.self-regulation. ;

Since words lack full meaning
until events define them, this;
reference has significance. Noth¬
ing in the experience of the
American^ Exchange since the is¬

suance, of the SEC report should-
troublO an industry which carries
a heavy public trust and acknowl¬
edges the responsibility of gov¬
ernment to help balance the load.

Progress Made Since the
SEC's Report on the A.S.E.

I The SEC's report concerning
. our Exchange was a critique and
'■a call for action, but the program
•and the action came — as they
! .should have come-—from the Ex¬

change itself Within a span !of 12
months, the Exchange has com¬

pleted the fundamental steps in a

reorganization program and has

positioned itself to meet its re¬

sponsibilities effectively: •

i . . A revised Constitution, eli¬
minating standing committees, re¬
serving questions of policy to the
Jhill Board of Governors and
lodging, responsibility for admin¬
istration and operations in the
President, has been adopted by a
^membership vote of 439 to 22.

«!•>,{ . ^ A restructured Board of
:Governors: with

. representation
<from five major cities in addition
•to New York has taken office.

V.*, * * • A new Chairmanelected
yearly in 1962 and a new President
installed last September have re¬
ceived strong support- from the
membership and the securities in¬
dustry.
t*i Staff responsibilities have
been clarified in a revised or¬

ganization buttressed by 59 addi¬
tional employees, including senior
officers and executive personnel
recruited in a • summer - long
screening process.

. . Listing standards have been
stiffened and followed in a year
that saw 73 new issues admitted
to dealings. *
.H;. Newly adopted standards

for continued dealings have pro¬
voked removal of 31 issues in a

case-by-case review of our list.'
.. . A detailed system of budget

and control has been established

to meet the needs of an organiza¬
tion that spends about $6 million
per year.

; i. Buies and enforcement tech¬
niques have been r e v i e w e d,
changes have been made, and
further important changes are
under study.

,. Sound procedures have been
adopted to assure allocations / of
securities to specialists on the
basis' of the public's need for
sound and orderly markets.
;1..!, The structure of our mem¬

bership and the status of asso¬
ciate members is under review.

. . v A major step to improve
our facilities through automation
of the quotation system on an

economical basis has been an¬

nounced.

As this program has progressed,
there has been no attempt and no
need for the Exchange to strug¬
gle for. its independence. There
has been a recognition by all con¬
cerned that the responsibility is
ours. In our relations with the

SEC, there has been a continuing
effort oh both sides to / discuss
questions before they become
problems; to disclose plans be¬
fore they become 7facts; and to
express dissatisfaction: before it
becomes conflict.
For our Vpart, the danger of

isolation from an agency with
clear statutory authority and duty
is as evident as the danger of
abandoning the right to manage
our affairs. We need to be self-

starters. We are closest to our

problems ahd responsibilities and
we must meet both. But the SEC
is responsible to the same public
and for the same reasons. The

necessity for cooperation between
two public institutions interested
in a single result is obvious./'
The report concerning the

American Stock Exchange was

significant, and the report about
to be issued; will be significant,
because of the importance of the
securities industry itself. Viewed
as a Whole, this industry is the
JndispenSable service mechanism
of an economy nourished by mil¬
lions of individual investors. In
a country where private invest¬
ment is the opportunity of the
millions and not merely the priv¬
ilege of a few, the mechanism
has worked well. We do not have
a class of investors; we have a

population of investors.

Need for Investor Growth

7 Our economy thrives to the ex¬

tent that risk capital flows to the
support of promising- business
ventures, enabling energetic arid
imaginative people to convert
ideas into products and services.
The securities industry is both a

response to the need for capital
mobility and a catalyst that helps
make the s process dynamic and
effective. It is an industry that
finds its shape and size by react¬
ing to the economic demands of
the society it serves; 7";
During the post-war period, the

response of this industry to the
investment impulses of a bur¬

geoning population has been dy¬
namic, altering its size and broad¬
ening its area of responsibility.
This fact is dramatized by the
experience of the American Ex¬
change!' In 1951, volume on our

market totalled 111 million shares
for the year. In' 1961, Exchange
volume reached an all-time record
500 million shares. y:
We announced on March 4 the

findings of economic consultants
who have projected our imme¬
diate future on the basis of sta¬
tistics and trends distilled from
our recent past. If economic con¬

ditions are generally sound, we
are told to expect by 1970:

. . . Trading volume averaging
2.2 to 2.5 million shares daily,
compared with 1.2 million shares
in 1962.

. . V A : stock list totalling 2.6
billion shares against 1.8 billion
today.

. . . About 700 million shares

traded per year, nearly double
the current figure.
If conditions are generally

sound, volume is expected to
swell frbm an average of 395,000
daily in 1951 to 2.2 to 2.5 million
shares each day in 1970.

: If there should be a sustained
bull market, average daily volume
on the American Exchange by
1970 could reach 3.6 million shares
with "•share days of 4.4 million
over extended periods. It took
between 30 and 40 business days
to reach that total just 10 years

. ago. , . , ; V: :!
This is a look at the future

which mirrors the record of the
past 10 years throughout the secu¬

rities industry. It is a future we

must be prepared to greet, not
merely in terms of physical facil¬
ities, but also in terms of skilled
people operating under proce¬
dures and a code of conduct com¬
patible with the demands of the
times.

The SEC and Self-Regulation

Our industry has experienced
its growth and will meet its
future under a system of self-
control. The stock, exchanges
emerged as informal organizations
in the 19th century because there
was an economic need to central-;
ize the markets in publicly-held
securities. They perfected their
techniques and codified ; their
ground rules because self-control
was the indispensable ingredient
of continued, success! It still is.
The exchanges are self-regulated
because their members would
flounder and their business,would
disappear if it were otherwise.
This fact was recognized in the

early! 1930's when the securities
laws were enacted and the SEC
was born. In the flurry of legisla¬
tion by a dynamic administration
and Congress during that period,
a move to place primary regu¬
latory authority in the hands of
the national government might
have been expected. Yet Congress
shunned any temptation there
may have been to substitute ad¬
ministrative machinery within the
Federal Government for the in¬
dustry's own regulatory network.
Stock exchanges have a duty, un¬
der the law, to regulate their
operations and the conduct of
their members. The SEC and the
National Association of Securities
Dealers have a coordinate respon¬
sibility, also envisioned in the
Federal law, to set the standards
for sound and orderly over-the-
counter markets.

7 As the system has developed,
the emphasis has remained 'with
the individual, where self-control
starts. The system rests on, and
find its strength in, voluntary
compliance by individuals. If it
were otherwise, the ! cost 0f self-
regulation might long since have
become prohibitive. The moment
there is need for enforcement by
anyone—a firm, a stock exchange,
the NASD, a state authority or the
SEC—the system is subject to
unnecessary strain. The costs can
be controlled, and the confidence
of the public retained, only so

long as high standards of personal
conduct obtain throughout the in¬
dustry. j V " >• . ■

Industry regulatory authorities
have their place. The SEC has its
place. But none of them can take
the place of individual self-con¬
trol.

S '\'y' I '.(As}1 ..""'71

Sees No Excessive Regulation

It would be difficult today to
locate any spokesman - for the
securities industry who questions
the fundamental value of the
Federal securities laws :or the

overfall * effectiveness of their
administration through the agency
process; Discussion of the statutes
nearly; always prompts a com¬
ment that they were soundly con¬
ceived and have worked well,
.Moreover, the growth: of the in~
dustry and of shareownership tes¬
tify that ours is not a business
stifled by over-regulation. All of
us would prefer less red tape,
fewer regulatory masters, clearer
requirements and more freedom
of action; but few if any of us

would say we are paying too high
a price for the confidence of the
public and protection a'gainst the
unscrupulous.

•

If this is a valid summary of
the industry's view as a whole,
it should be coupled with the fur-,
ther observation that our attitude
is one of pride. Self-control has
worked effectively. It is fair to
say that no government agency,
no matter how large and no mat¬
ter how well informed, cou 1 d
have done the job accomplished
by the'vlndustry itself. The indus¬
try has adopted standards! and
devised procedures for effective
self-control. The duty of the SEC
to be informed of our standards
and activities, to review both and
to make suggestions is matched by
our own duty to consider sugges¬
tions and make improvements.
This balance of - responsibility
between private organizations and
the government in a highly com¬
plicated''service industry is sound
and it has worked well.
:.X77 ::///'!/ ;q7717/:7"7'v: v:7;V7

Balanced Appraisal,
Since problems . provoke prog¬

ress, it is generally feasible to let
sound laws and regulatory tech¬
niques improve through usage, as
they have in the securities indus¬
try. On the other' hand, when
there is a dramatic pattern of
growth, it is well to take a search¬
ing look at the whole from time
to time.* Few would say that such
an over-all assessment is out/of
order. The only risk is that col¬
lateral events may distort the real
purpose and. value of the SEG

study, lead to inflamed patches in
the report itself, or stimulate an

irrational response among its
readers.

If there is an atmosphere of
continued cooperation and a gen¬
eral conviction that self-examina¬
tion is the proper basis of effec¬
tive self-regulation, there should
be no risk of hasty conclusions or
inadvisable reactions in any sec-

'

There afe times in any relation¬
ship when programs, actions or

viewpoints on one side may seem
ill-advised to those on the other.

Nonetheless, if you believe that
men of good will can bind a com¬

mon ground, you can also believe
that these will be times when a

history of cooperation will prove
helpful in avoiding useless con¬

flicts and in producing useful
results. This has been our expe¬
rience at the American Stock Ex¬

change. Our intention is to keep
it so.

All of this is important on the
eve of the public issuance of a

report concerning our industry.

It is hard to believe that the re¬

port will' be free of criticism.
Men of responsibility whose
standards are high, whose accom¬

plishments are self-evident,-; and
who are close to the problems
discussed,. canT react strongly to
criticism. This is especially true
because of the! size,: inherent au¬

thority and dispassionate nature
of government. It would be well
for all government officials to re¬

member that, the regulated citizen
sometimes feels frustrated when
confronted with the: impersonal
processes and demands of a Fed¬
eral agency. It is when the frus¬
tration leads to unreasoned ag¬
gression that relations deteriorate,
individuals vested with govern¬
mental .authority usually have the
power tor avoid these situations
and should make a constant ef¬
fort to do so.

Iff this industry reads state¬

ments, analyses or proposals that
seem unwise or ill-informed or

unfairly presented, its spokesmen
have ho reason to rush to a pos¬
ture of Self-defense and should
not be asked for quiok reactions;
they should walk deliberately to
the conference table. They should
be met there by minds that are.
open, prepared to discuss .ques¬
tions that have not been y fore¬
closed. If this is the attitude and
the / procedure, the discussions
should end with a sense of ac¬

complishment and not with a feelr
ing of futility on either side.'

- *An address ty Mr. Etheringtori before
the Association of Customers' Brokers
of Washington, D. C., Washington, D. C.,
March .47 1963*

Private Financing
For Bayer Foreign
Investments Ltd.
Bayer Foreign Investments Lim¬
ited (Bayforin), a wholly-owned
subs id,iary of Farbenfabriken
B a y e r Aktiengesellschaftj has
placed privately with institutional
investors in the United States! $30
million of, 5%'%. promissory notes
due March 1, 1983; The financing
was arranged through Morgan
Stanley & Co., Kuhn, Loeb & Co.
Inc. and Smith, Barney & Co. Inc.,
New York, The parent company,
Farbenfabriken Bayer, is the
largest chemical company in West
Germany and one of the largest
in Europe.
Bayforin, which was incorpo¬

rated in Canada in late 1957 for
the purpose of holding and financ¬
ing virtually all the investments

: of its German parent in North
and South America, . Western
Europe, and South Africa, has 68
subsidiaries and 22 affiliates in 27
countries.

Proceeds of the new financing
were applied principally to . retire
outstanding ■dollar:bank notes.
Farbenfabriken Bayer is an in¬

tegrated and diversified chemical
concern manufacturing chemicals,
dyestuffs, chemical fibers, phar-
maceuticals, and agricultural
chemicals. A wholly-owned sub-/
sidiary, Agfa A. G., is one Of the
world's largest manufacturers i of!
film, cameras, and other photo¬
graphic products.;,:/!:/ *'

John F. Tice Joins 7!;.^,
Goodbody & Co.. , :
DENVER, Colo.—John F. Tice has
become associated with Goodbody
& Co. Mr. Tice was formerly with
the local office of Quinn & Co.
and prior theretowith Cruttenden,
Podesta & Co.
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TAX-EXEMPT BOND MARKET

!•
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Continued from page 6

. Haupt & Co. and associates at a
2.98% net interest cost.
Associated with Ira Haupt &

Co.' as major underwriters are

Kidder, Peabody & Co., Butcher,
&i Sherrerd, Hemphill, Noyes &
Co., Rambo Close & Kerner, Inc.,
Warren W. York & Co., Harrison
& Co. and Hess, Grant & Rem¬
ington, Inc.
Reoffered to yield from 1.50%

to 3.125%, investor demand waff
good with all but $565,000 of the
bonds sold.

; On Monday of this week only
twp issues of note came to mar-
ket.'Two Water Revenue bond is-

Sueslof the City of Seattle, Wash-
, ington, totaling $6,000,000, were
split between the accounts headed
by the First Boston Corp. and as¬

sociates and Blyth & Co. and asso¬

ciates. The awards include

v $4,500,000. Revenue (1984-1993)
bonds to the First Boston group

for which the net interest cost was

3.2581% and $1,500,000 (1973-
1983) bonds to the Blyth & Co.

v group' for which the net interest
; cost bid was 2.9406%.

■The runner-up bid for the
$4,500,000 issue was a 3.277% net
interest cost made by Halsey,
Stuart & Co., Inc., and associates
and the runner-up bid for the
I $1,509,000 issue also came from

■ Halsey, Stuart & Co., Inc., at a
2.964% net interest cost.
Other members of the First

Boston syndicate for the $4,500,000
issue'include. Shields & Co., F. S.

'

Moseley & Co., Marshall & Meyer,
Inc., Stein Brothers & Co., Fahne-
stock & Co., New York Hanseatic
\Corp. and Kenower, MacArthur &
Co. Reoffered to yield from 3.05%

. to 3.25%, the present balance in
. account is $650,000.

The Blyth & Co. group offered
its $1,500,000 of bonds to yield
from 2.55% to 3.00% and today's
balance is $840,000.

**■

I

it

IS

AH Eyes on Illinois

All eyes on Tuesday were fo¬
cused on the $150,000,000 State of?
Illinois, various purpose ; (19,64-
1988) bonds. The nationwide syn¬
dicate headed jointly by the Con¬
tinental Illinois National Bank

and Trust Co., the^ First National
Bank of Chicago, Harris Trust and
Savings Bank, The Northern Trust
Co. and Halsey, Stuart & Co., Inc.,
submitted the best bid, a net in-,
terest. cost of 2.87744%, to the

*: State.- The only other bid for the
bonds came from William S. Mor¬

ris'& .Co., Inc., bidding alone, The
terms of this bid would have re¬

sulted in an interest cost to the

State of 2.9077%.

Other major members of the
.' winning syndicate include, in al¬
phabetical order, - A. C. Allyn &
Co., Inc., Bacon, Whipple & Co.,

. Bank, of America N. T. & S. A.,
Bankers Trust Co., Bear, Stearns
& C6v, A. G. Becker & Co., Blair
&; C^,, Inc.^ Wm/ Blair & Co.,
Blyth. & Co., The Chase Manhat¬
tan yBank, Chemical - Bank New

■ York. Trust Co., C. J. Devine &
■r> Co.,;-Drexel &, Co.; Eastman Dil-

lon,'^,Union ' Securities & Co.,
;? Equitable Securities | Co., » First
National City Bank, ■ Goldman,

: Sachs &c Co., Harriman Ripley &
"

Co., Hornblower & Weeks, The
V Illinois Co., Kidder; Peabody &
"

Co., . Kuhn, Loeb & f Co., Lazard
•: Freres & Co. ' '.V": " T ; v..

A' Also Lehman Bros, Carl M.
v Loeb, Rhodes & Co.„ Mellon Na-

| tional Bank and Trust Co., Mer-
! canttle Trust Co., St, Louis, Mer-
rill,. Lynch^ . Pierce; >Fenner &

|. Smith,- Morgan . Guarantyr Trust

Co., W. H. Morton & Co., National
Bank of Detroit, John Nuveen &
Co., Paine, Webber, Jackson &
Curtis, Phelps, Fenn & Co., Phila¬
delphia National Bank, R. W.
Pressprich & Co., L. F. Rothschild
& Co., Salomon Bros. & Hutzler,
Shields & Co., Smith, Barney &
Co., F. S. Smithers & Co., Stone
& Webster Securities Corp.,
United California Bank, B. J. Van
Ingen & Company, Inc., Weeden
& CO., White, Weld & Co. and
Dean Witter & Co.

The bonds were offered to yield
from 1.50% to 3.10% with various

coupons. Pre-sale orders amounted
to $75,000,000 of the bonds and the
balance of the issue was quickly
subscribed for during the order
period by the two hundred and
ninety-eight members of the syn¬

dicate and the account was marked

closed. All maturities were trad¬

ing at nominal premiums yester¬
day. ^ |||;
The State of Mississippi awarded

$5,0 00,000 Highway Revenue
(1964-1982) bonds to Halsey, Stu¬
art & Co., Inc. and associates at
a net interest cost of 3.0061%. The

runner-up bid, a 3.010% net in¬
terest cost, came from the John
Nuveen & Co. account.
Associated, with Halsey, Stuart

& Co., Inc. are Smith, Barney &
Co., Goldman, Sachs & Co., Blair
& Co., Inc., Hemphill, Noyes &
Co., Hornblower & Weeks, R. S.
Dickson & Co., First of Michigan
Corp. and Roosevelt & Cross.
Reoffered to yield from 1.70%

to 3.10%, the present balance in
syndicate is $905,000.

Another Sell-Out

Tlje long awaited $26,500,000
Bi - State Development Agency
(Missouri-Illinois Metropolitan
District) Serial and Term bonds
were sold through negotiation to
the group headed jointly by John
Nuveen & Co. and Stifel, Nicolaus
& Co. This sale of revenue bonds

will provide funds for the Agency
to acquire fifteen transit operat¬
ing companies now providing, bus
and street car service in the St.
Louis Metropolitan area and to
consolidate service in this area;

The Agency also has the power to
purchase equipment such as cars,

trolley busses and motor vehicles
through the sale of equipment

•

trust obligations but the aggregate
:rhay not exceed an amount re¬

quiring maximum annual pay¬
ments . in. excess of 7Q% .of the
total; payments to the depreciation
reserve fund during the immedi¬
ately preceding twelve full cal¬
endar months.
The serial bonds, maturing 1965

to 1978, were placed privately and
the term bunds due 1993 were

sold to insurance companies and
others at a 4.10% yield for a 4%%
coupon.

Close Bidding Featured the
Hartford Award

After the furor created by the
: Illinois issue, bidding for Wednes¬
day's two important issues
reached new heights. The group
led by Halsey, Stuart & Co., Inc.
submitted the best bid for $9,750,-
000 Hartford, Connecticut, various
purpose (1964-1983 )-bcmas setting
a net interest cost of 2.633%. The

runner-up bid, a 2.640%. net in¬
terest cost, came from the Chase
Manhattan' Bank and Associates.
Other major members of the

Halsey, Stuart & Co., Inc. group
include Eastman Dillon, " Union
Securities : & . Co., Connecticut
Bank and Trust Co.,* First of Mich¬
igan Corp., George B. Gibbons &

Co., Bramhall, Falion & Co., Inc.,

Bache & Co., Chas. E. Weigold &
Co., and Wm. E. Pollock & Co.
The securities are offered to

yield from 1.45% to 2.90% and in¬
itial sales have amounted to $3,-
160,000.
The syndicate headed by Kidder,

Peabody'& Co. submitted the best
bid, a 2.77% net interest cost, for
$5,050,000 Dayton, Ohio Limited
Tax (1964-1993) bonds. The sec¬
ond bid, a 2.80% net interest cost,
came from The Northern Trust

Company group.
Other major members of the

winning account include Goldman,
Sachs & Co., Estabrook & Co., A.
C. Allyn & Co., Inc., Ira Haupt &
Co. and Paribas Corp.
Scaled- to yield from 1.60% to

3.25% for a 2%% coupon, the
present balance is $4,100,000.

'
■ '-'I';;.v/:'V "••• /-V . •- ;l|.

Dollar Bonds Show Further

Strength

Among the long term dollar
quoted toll road, toll bridge and

public utility revenue issues, sub¬
stantial gains have been general
since last reporting. The Commer¬
cial and Financial Chronicle's rev¬
enue bond Index averages out at
a 3.419% yield this week. This
.03% decrease in yield represents
a %ths point gain.
Among the top performers

were: Chelan County, Washing¬
ton PUD. 5s at 119% bid up 2%;.
Massachusetts Turnpike 3.30s at*
99% bid up 1; Texas Turnpike
2%s at 93% bid up 1; West Vir¬
ginia Turnpike 4Vss at 72 bid up

1; Greater New Orleans Express¬
way 4s at 103% bid up % and Port
of New York Authority 3%s at
99% bid up %.
In the public utility revenue

bond sphere, two large under-
writings loom on the horizon.

$273,100,000 Chelan County, Wash¬
ington PUD (Rocky Reach) bonds
aire scheduled for advance re¬

funding through a John Nuveen
& Co., Inc. group sometime in the
near future.;The proposed financ¬
ing of an estimated $450,000,000
Upper Columbia- River Canadian
storage dam project to be con¬

structed by a District entity in¬
volving the Chelan County PUD,
Douglas County PUD and Grant
County PUI}* all in the State of
•"Washington, seems shaping up as

a possible 1963 underwriting.

Businessman's

BOOKSHELF

American Foreign Aid Doctrines

—Edward C. Banfield—American

Enterprise Institute, 1012 14th
Street, N. W., Washington 5, D. C.
(paper), $1.
American Gas Association Annual

Report for 1962,— American Gas

Association, 420 Lexington Ave,,
New York 17, N. Y. (paper).
Balance of Payments Statistical*
Supplement—Basic fact book trac¬
ing evolution of the U, S. balance
of payments for 40 years—U. S',
Government P r i n t i n g Office,:
Washington 25, D. C., $1.25.
Bookkeeping Made Easy— Alex¬
ander L. Sheff—Paperback reprint
of a simple, practical course in
Which ~ rules of bookkeeping are

applied to common business prob-'
lems with special; sections: on

business operation, b u s i n e s s

mathematics, land charts of
weights and measures, simple and
compound interest, etc.—Double-
day& Company, Inc., 575 Madison
Avenue, New /York 22, N. Y.
(paper), $1.95.

Civilian Nuclear Power: Economic

Issues and Policy Formation—
Philip Mullenbach—20th Century
Fund, 41 East 70th Street, New
York 21, N. Y. (cloth), $8.50.

Cost Controls for Industry-
Thomas S. Dudick—A book de¬

signed for use by members of
operating management and their
financial contro 1 counterparts
who are faced with the need for

cost reduction, cost control and
profit improvement and are seek¬
ing an effective means of handling
the problem-r-Prentice-Hall, Inc.,
Englewood. Cliffs, N. J. (cloth),
$15.
Economic Report of the President

-—January 1963 — Superintendent
of Documents, U. S. Government
Printing Office, Washington 25,
D. C. (paper), Part I, $1.75; part
II, 55 cents.

Economics of the Free Society—
Wilhelm Roepke—A study made
understandable for the beginning
student of * the basic forces in¬

herent in all economic activity,
and an analysis of the various
systems constructed. to harness
these elements productively—
Henry Regnery Company, 14 East
Jackson Boulevard, Chicago 4,
III. (cloth), $4.95.

Facts and Figures on Government
Finance—12th Edition—Prepared
by the Tax Foundation, IncA-
Prentice - Hall, Inc., Englewood
Cliffs, N. J. (paper), $3.50.

Fifteen Master Keys to Success,
Popularity and Prestige—-C. W.
Bailey—A detailed analysis of 15
major steps to improve relations
with others, based on scientific
approaches which have proven
effective by leading psychologists
—• includes, self-rating and im¬
provement charts. Prentice-Hall
Inc., Englewood Cliffs, N. J.
(cloth), $4.95.

Financing American Enterprise—
The Story of Commercial Bank¬
ing— Paul B. Trescott—An an¬

alysis of the role of commercial
banks in the. growth of the United
States—Harper & Row, Inc., 49
East- 33rd Street,' New York 16,
N. Y. (cloth), $4.50.

Freei Reserves and the Money
Supply—A. James Meigs—Uni¬
versity of Chicago Press, Chicago,
111. (cloth), $4.

Guide to American Educational
Directories—B. Klein & Company,
27 East 22nd Street, New York 10,
N. Y. $20. *

Guiding Metropolitan Growth —

Area Development Committee of
the Committee for Economic De¬

velopment— Committee for Eco¬
nomic-Development, 711 Fifth-
Avenue, New York 22, N. Y. $1.50.

History of Foreign Exchanges —

Paul Einzig—A history of foreign
exchange in all its aspects from
the earliest origins to our time—
St. Martins Press Inc., 175 Fifth
Ave., New York 10, N. Y. (cloth),
$7.50. I
Income Taxes 1862-1962: A His¬

tory! of the Internal ^ Revenue
Service—Superintendent of Docu¬
ments, U. S. Government Printing
Office, Washington 25, D, C.
(paper), 35 cents.

Investment Publications— A Di¬

rectory — Crawford Publishing-
Co.,. 132 Nassau St.,, New York
38, N. Y.—Information on request.

Managing Your Money J. K.
Lasser and Sylvia Porter—Paper¬
back reprint of volume on

budgets, loans, insurance, invest¬
ments, social security laws, sav¬

ings banks, tax questions/ etc.—
Doubleday & Company, Inc., 575
Madison Avenue, New York 22,
N. Y. (paper).

New Approach to Collective Bar-'

gaining?— Progress Sharing at
American Motors^—^University of
Wisconsin, School of Commerce,
Madison 6, Wis. (paper), $1.
New Growth . . . New Jobs for

Pennsylvania—A Dynamic Pro¬
gram to revitalize the economy of •
the Keystone State—Milton J.

Shapp" and Ernest H. Jurket—.

Shapp Foundation, 1617. PennsyW
vania Boulevard, Philadelphia 3,
Pa. (paper), $2 (quantity priced
on request).

New York Stock Exchange Direc-f

lory—Revised; to Jan. 4, 1963—;
Commerce Clearing House, Inc.,
4025 West Peterson Avenue, Chi¬
cago 46, 111. (paper), $3.
Pricing Power and "Administra**
tive" Inflation—Concepts, facta
and pjolicy implications—Henrys
W. Briefs—American Enterpriser
Institute for Public Policy, Re¬
search, 1012 14th' Street, N. W.,
Washington 5, D. C. (paper), $1.
Psychiatry and Responsibility—
Edited. by- Helmut Schoeck andr
JamesW. Wiggins— D. Van Nos-.
trand Company, Inc., 120 Alex¬
ander Street, Princeton, N. J.
Racial Discrimination in Employ--
ment—A Bibliography—Selected?
References, Industrial Relations*
Section, Pr in c e t o n University,,
Princeton, N. J; (paper), 40^.
Readings In Marketing—S. George
Walters, Max D. Snider, and Mor¬
ris L. Sweet—Containing sections
on consumers, policies, functions,
commodities, channels, and gov¬
ernment—the book is designed to
be used for supplementary reading
in undergraduate marketing
courses, but may be used as a

basic text or readings book in
graduate courses, and is also ap¬
propriate for business executives

seeking ^comprehensive insights
into the complexities of marketing
—South-Western Publishing Co.,
Inc., 510 Madison Road, Cincinnati
27, Ohio (cloth), $8.
Retirement Money Guidebook—A
book designed to help those facing
retirement to plan for financial
security—Retirement Council Inc.
—Harper & Row, Publishers, 49
East 33rd S'treet, New York 16,
N. Y. (cloth), $4.50.

IBA Releases
Bond Ad Series
The Committee for Public Educa¬

tion on Municipal Securities of
the Investment Bankers Associa--
tion of America has released ar
new series of advertisements pro-*
moting the sale of municipal?
bonds to individuals. The series?

consists of ten one-column ads?

designed to attract the attention ?

of and inform the investor as to*
the investment features unique to,
municipal bonds. The ads are be¬
ing distributed free io all IBA ;

memoers. To help minimize deal¬
er advertising cost, the ads have ,

been prepared in reproduceable
form and all that is necessary is
for the user to present them to
his advertising agency, newspaper
or * magazine, Unlike the first
series presented last fall, no mats
are required. The cost of running
the series can be pre-determined

by the user from the dimension^ •

given for each qd.

Hirsch & Co. to
;

Admit Partner
Maurice Meyer III will acquire a v

membership in the New York
Stock Exchange, and on March 211
will become a partner in the New
York Stock Exchange member |
firm of Hirsch & Co., 25 Broad ••

Street, New York City,
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WASHINGTON AND YOU;
BEHIND-THE-SCENES INTERPRETATIONS:

^ J^UafcJTsSiin " < FROM THE NATION'S CAPITAL

WASHINGTON, D. C—After a priation of $508,172,000 to the
howling winter for most of the Agriculture Department for 1963.
Nation, the approaching spring, as The appropriation is sought to
it always does, promises to fill meet the fiscal 1963 expenses for
the countryside with color and the Commodity: Credit Corpora-
perfume. Poppies will flame out tion in purchasing surplus com-
in rich orange like the sun, and modities acquired under price
irises will wave in the breeze.

Already the Rio.. Grande-Valley
and the Far South are astir, with

activity as the good earth is being,
turned,- and the tempo -of farm
activity will soori increase at an
accelerated pace in other-parts', of
the country.

Out in the Mid-Western States.,
the corn and hog farmers are busy ■

even though they have not begun
to ' plough. Many thousands of

A baby pigs are; being born each
week. Many farmers are report-;
| edly lighting their lanterns be¬
fore dawn and going to their barns
f tolook ; after new-born litters.
There is hope across the Prairie
States that spring will burst forth
overnight and yery soon after; a
bitter winter.

Here in the Nation's Capital the
Kennedy Administration unoffi¬
cially is being reminded that the
beginning of spring and a picture
of greenness means, in all prob¬
ability, more surpluses and more
farm headaches.

support programs for sale abroad
for foreign currencies. Appropria--
tions*ta make up C. C. C. losses, in
the foreign assistance transactions-;
are used either to. repay: theTTeas-*.*.
ury for: boi^ro^V^;:capital Or ; to.
finance C. C. C. operations.*.

Thet Comjpuhdity Credit, Corpo- :

ration is directed by law to make. -

price support loans oh; or buy-ahy
amounts of certain commodities;
which farmers offerj it.V It must- *

also store Surpluses, operate sur-;

plus disposal, special feeding and
special export programs, among
other things.. . •' , \ ■ o

Meantime; tte House and Senate
Agriculture Committees have con¬
ducted some hearings and are pre-1,
paring to. hold some long sessions
with hope; of bringing out a farm;
bill to help alleviate some of the;
problems.

(home:
sweet?

Home

''How come cheating in school is wrong for me but all
right for you on your income tax?"

COMING

gjjfjEYENTS
IN INVESTMENT FIELD

March 10*15; 19631
(Philadelphia, Pa.)

Institute of; Investment Banking,
at the University of PennsyK
Vania— sponsored by the Invest--:
ment. Bankers aAssociation I; and:
the Wharton". School, of Finance
and Commerce. ,•>.

March 13-14; 1963- (Chicago, HI.)
Central* States Groupu of the
vestment BankersAsspeiatiort 27th-
annual ,conference sat- thei jDrak#;

March *ZZC I963fi (Houston,vTexas);
Stock and Bond-Club of Houston

Annual .Field Day at. the Cham-'
piott's Golf Cliib^- * *. "• -

MarcirJ96£(Neife York.Cltyfc|
N&yf. Ydrfe SecurityDealers:Asao^
elation ,37th Annual Dinner at the:

.Waldorf-rAstoria; Hotel. . ; ^ S
CHRONICLE'S Special Pictorial
Section April 4.-,

;

April 3-4-^1963 (Dallas, Tex.)
Texas Group Investment Bankers
Association Convention at the
Statler; Hilton Hotel.:

CHRONICLE'S Special Pictorial
i.fk-

Farm Problem Unresolved

^ i x »-• i - is political state—for us to tolerate farm population lives there* The - * ^ ; *
Impact of Automation an economy characterized by a underemployment on the farms is April 5, 1963 (Toronto, Canada) ;

However, there appears to be surplus of human beings." equal to an added 1,400,000 un- Toronto Bond Traders Associa-
little evidence that the law- The Department of Agriculture employed, according to research turn 31st Annual Dinner at the
makers will pass legislation that..through its various career em-' conducte4 by the Department of King Edward Sheraton Hotel,
will be of benefit to aU the coun,.pioyeeS.aBdthe offjcial higher.ups Agriculture.. ; .. . v.. .. 1 April W-21,19«.(Syracuse. N. Y.).
try. Hut whst is the reason for ;all. hf>^h^Department -is; cortviheed ! Aj ,1 J.. American Bar Association • lie-:

Back in 1960 John F. Kennedy, the abundance?; :New ' ^a6hihesv I Common Market Threat * gional Meeting., . r ' " v V
A® Democratic Presidental nomr ^d;:new;:tec^blog^ are: acrease^i^^gri(mltu^e productivity The European Common Market A»ril 26, 1963 (New York City)
inee, promised the farmers that responsible. Certainly it cannot be* ih^mericd^is«ouf No produc- has the Administration worried Security, Traders . Association of
his Administration, vff v elected, attributed fo more farmery ^
would lick some of the big farm .numbef of farm workers is de- have appli4dmdw'd&Cbveries, hiw portsf ;TheAfrnitedStates Is the* Grand Ballroom, -Waldorf-Astoria;

clinmg all the time, rf^the farms method^ and--new machines' to - world's-largest exporter of farm-Hotel.- .
grow bigger and bigger.

. bririg about this dramatic increase, products^ Farmers of our country CHRONICLE'S Special Pictorial
Secretary of Labor W. Willard c ^> ' v ; ^ ^ : U • for the.last few years have been Section May 9.- -

Wirtz said some time ago—and this; < \ Benefits to ..Consumer., j. supplying about one-fifth of. the jyjay 5.7^ 1963- (Richmond, Va.) '• j
is very important to every seg-y^ Noi on'^ world's-agricultural exports. ' ^ ^ Association of Stock Exchange
w,anf our economy-—machines consumers im this country have /fhe exports have been the Firms Spring Meeting of the

men and benefited greatly by the agricul* brighter side of ,; our, agricultural Board of Governors at the John
........ , ' tural abundance. The housewives picture. Exports! in 1961-62 Marshall Hotel.

at the moment and that includes
Thus, the announcement a few are getting more and better food, amounted td $5,i; biUiori of our. May* 8-11, 1963 (White SulphurSecretary of Treasury Douglas days ag0 by the Department of an^ they are spending only 19% agricultural products. Of this Springs^ W. Va.) ;

Labor, was;a bit unfavorable. Un-; of their income for food.- A-part of amount there was a record of $3.5 Investment Bankers Association
billion in commercial sales, and Board of Governors Meeting at
$1.6 billion under thfr AID pro- the Greenbrier,

grams.

In the comings months the
United States Government has'
some important trade negotiations;

from Boston sincerely believed
that he could overcome some of

the major surplus problems.

Secretary of Agriculture Orville
Freeman, the former Governor of ment of

Minnesota, has more problems are replacing 150,000
than perhaps any cabinet officer women each month.

our ^country s financing employment increased by^^ 250,000 this costy of course, is the cost of
affairs •— and we are head over

persons in February to a season^ processing, packaging,> and trans-
heels in debt and Secretary of* ally-adjusted figure of 6.1%. The portation to move the food stuffs
State Dean Rusk. Bureau of Labor Statistics said to the stores and warehouses;
; Secretary Freeman, who works that this was the biggest rate in
hard at his post, has been in one' 15 months. ' -

round of huddles after another in ,
. ! v ) /V:

recent weeks on the farm prob- Freeman's Philosophy

The Secretary of Agriculture is
probably correct when he insists
that thqse Ah^e^ans who are pro- to mak.e concerning, our important
ducing this great-mountain of fine agricultural industry. We are par- /

low Democrats squirm under the
satire of the Washington Gridiroq
Club. These included <President
Kennedy, Vice-President Lyndon
B. Johnson, and some cabinet
members. " - * * "l -

lems. However, recently he took Secretary Freeman probably is;foo^tof£s^af^«bt fairlyVshailne.^i^uiariyConcerned¥itirthermar^time out to watch some of his feU COrrect when he maintains that>I!h;;lhe^ benefits**-But:: obviously kets in Europe..* ^ M U;
Surpluses! and!mechanization -in- some, .segments of the economy r , *+ ^ /'V "
agriculture are .part of th£ overallskre-gainiigkeuefits^^
automation in industry problem.

, i: . , Ip?' when Congress should do some-.
... , . ^e^mrap:.contends that;in thing about the growing surplus ■

The facts are this country is ; 3Pite of Jhe Average increase of ^ pixiblem which is cosjing the tax-;
faced not only with a. surplus in 15% in net income per farm dur- payers heavily for storage alone;

... ... . agriculture, but a growing surplus inS the;past two years, farmers' vv.--, -.4/: -
For some reason the satirical

^ 0f manpower. Yet pur country is income still averages only 60% of
high jinks of the Gridiron Club
passed over Mr. Freeman at its
big 78th annual white-tie blow¬
out, with a dinner guest list that
is regarded as the most dis¬
tinguished in America.

Mr. Freeman is taking his story
to the country by delivering a

series of addresses. In effect,, the
Secretary says all the surpluses
are merely evidence that our ca¬

pacity to produce in agriculture

exceeds our capacity to consume.

They are evidence that an age of

abundance is at hand. "

> i More Funds for C. C. C.

On Capitol Hill the House has

passed an<$ sent to the Senate a

the most prosperous and most

powerful major Nation in the
world. Therefore, it is a bit early
perhaps > to admit defeat from
either mounting agriculture sur¬

pluses or growing manpower sur¬

pluses. ^
x*f - "V.': ** *{'. ** ". *.* '-I'•'K ■ ; < •

f "It is unthinkable that we should v
accept conditions that impose in- -

security and fear upon millions

of Americans because they cannot >
find a constructive place in our

economic life—because they have.

been replaced by machines," said

Secretary Freeman recently. "It :

would be a denial of our faith in .

democracy—a faith based on re¬

gard for the individual rather than

nonfarm incomes. More than half,
of our poverty is in rural areas,

although less than a third of our

[This column is intended to reflect
the "behind; the scene** interpretation
from the nation's Capital and may or

may not coincidewith the "Chronicte*s**
own vieivs.] 4 » * f : * -

bill making "a supplement apRrp- for Neither material things or-.a N*

Attention Brokers and Dealers

trading markets
•Botany Industries !;

, : Indian Head Mills
Maxson Electronics ^
Official Films

;
V; J:Waste King

Our Neur York telephone number is'

;;; cAnai 6-4592 ;

LERNER & CO., Inc.
Investment Securities ;■ ; ;

10 Post Office Square, Boston 9, Mass.
Telephone : Teletype

HUbbard 2-1990 617 451-3438

! FOREIGN SECURITIES SPECIALISTS - ;

. 20 BROAD STREET • NEW YORK 5, N. Y.. i 2 ;7, 2
TEL: HANOVER 2-0050 ; T; " TELETYPE 212-571-1685

Major PooIa
Equipment
Corporation.

Bought—Sold—Quoted

- Annual. Report available > ■ r

. on request

tlLL, THOMPSON & CO., INC.
. 70 WaH Street. Hew YerkS.H. Y. . I
TeJ> WH .4-4540.V -Tel«, 21^571-1708 I
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