This v wwder mo civcwmsrancer o be convirsed 21 an offeving of there
securities for sale, or ar aw offer to buy, or ar a soliciation
of aw ofer to buy, awy of sweh gecuvities. The offer
ir made omly by means of the PF-G.".I“.'.'H.'.

£30,000,000

HIRAM WALKER-GOODERHAM & WORTS LIMITED
and
HIRAM WALKER & SONS, INC.

Twenty Year 23497 Debentures
Due Movember 1, 1966

Price 10045 and accrued interest

Copies of the Proppectus may be obtatmed fram twco of the reveral
wuderwriters, facluding the wwderyigeed, as may legally offer these
sevuritier fu-complianie with the recuvities lawt of the respective Seater.

SMITH, BARNEY & CO. KIDDER, PEABODY & CO.

Movember 19, (LT

prevented conversion “'for no cogent” but
for seme “sinister or political” reason.
Just before Littlejohn testified before
the committee, he had had a conference
with Attomey General Tom C. Clark. If
Tom Clark had held up the sale with the
idea of the Government operating the
lines till the coal sirike was over, he gave
no hint. With all the lobbying going on,
he might only have intended to toss the
hot potato into the new Congress’ lap.
Oilman Smith estimated that he could
clean out the lines in two weeke, have il
pouring out the Eastern outlets in another
two weeks, Their emergency use for gos
was oul of the question. Reazons: com-
pressor pumps would have to be installed
all along some 1.500 miles of pipe, and
feeder lines built—a wear's job. But,
thanks to WAA's latest bungle, there
seemed small chance that the pipelines
would be used for months, for anything.

COMMODITIES

Squeeze in Cocoa?

Great Britain last week extended its
monopolistic state-trading svstem (o the
peacetime cocoa market, Inm a White
Paper, Britain let it be known that its wae-
time policy of buyving and selling its West
Africa cocoa (close to 6o%; of the world's)
would be & permanent practice.

Henceforth importers in the U.S., which
uses 40% of the world's cocoa, will huy at
Britain's price. (Britain also announced
that state trading in cotton will be per-
manent palicy.)

ALINDIS « WISCONSIN

The Eaﬁj\(b@na[ States

In assisting in the fnancing of this ares, Halsey, Stuare & Co. Inc.
has made an imporant contribution to its progress through participation as an original
underwriter in more than 450 bond issues, tonling about $3,500,000,000,
of corporations in the East North Central Seares.

REPRESENTATIVE ISSUES
AMOUNT COMPANY IS5UE A

$38,000,000 CENTRAL ILLINOIS PUBLIC SERVICE CoMmpany  Firsc Mege, 145 1
§u400,000 CHICAGOD & EASTERN ILLINGIS RAILROAD €O, Farst Miege. 173% ¢ I
155,000,000 COMMONWEALTH EDISON COMPANY First Mige 3 Lo k=
113,825,000 CONSUMERS POWER COMPANY First Muge. 27550 91573
14,000,000 THE CUDANY PACKING COMPANY First Mrge. 3¢ §-1-64
18,850,000 THE DAYTOM POWER AND LIGHT coMmpany  FirstMege 235%  10-1-7
6,500,000 THE INDIANAPOLIS UNION RAILWAY GO, Rel. & lmp.2tay  6-1-B6
5,000,000 MIEHLE PRINTING PRESS AND MFG. CO, S.F.Debs. 4147 t-1-48
45,000,000 NORTHERN INDIANA PUBLIC SERVICE CO, First Mrge. 314" Betsyy

48,000,000  PUBLIC SERVICE COMPANY OF INDIANA, 1Nc. FirstMige 3145 5175

Sevand of a seties of advertisements feanuring excorpes fram our brochure  Providing Nanos-Wide
Investment Capital 190 3-1048, " copy of which will be mailed upon request.

HALSEY, STUART & CO. Inc.

The British claimed that they were only
trving to protect the native grower “from
short-term fluctuations of world prices.”
They denied any intention of nullifving
the United Nations' economic agreements
(see above). But to U5, cocoa imparters
these protestations had a hollow ring.
British price-fixing had little efect in war-
time, when U.S, cocoamen could buy only
what was allotted to them by international
agreement, and could sell only at ceiling
prices. Now, with ceilings off and alloch-
tions due to go Jan. 31, importers were
hoping for a free markel.

But, they charged, the British had start-
ed price-rigging even before they issued
their White Paper. Of a total current allo-
cation to the U.S. of 8o.000 tons, the Bril-
ish sold o000 tons just before domestic
ceilings were removed. But since then
they have failed to offer o single ton.
Meanwhile, prices on the New York Cocoa
Exchange have soared from 14.5¢ to
19.75¢ & pound. In their dingv offices on
Manhattan's Beaver Street, cocoamen

X;erd: “The squeeze is on!”
REAL ESTATE
Builder-Upper
With a banker’s natural curiozity, old
A. P. Giannini wanted to meet the 3z3-
vear-old builder who had already bor-
rowed 30 million from his Bank of Amer-

ica, and was now asking for 5o million
more. 5o he made a special trip to Los
Angeles, dropped in on Paul W, Trousdale,
looked at his past projects and future
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EXPLORING HERCULES LAND

In Hercules Land are
Founid ma ny of the resins
and other chemical ma-
terials which have helped
to make possible today’s high standard of
printing by letterpress, lithograph, and
ETavure processes,
Hercules Nitrocellulose is the base for
lacquer - type inks used
to print on glassine, cella-
phane, and metal foil, as
well as paper. Synthetic
resing of various types go into gloss,
rotogravire, and overprint varnish inks.
Parlon®, Hercules chlorinated rubber, is
used fo Ei'l-'c chemical resistance to inks
such as those wsed on soap wrappers.
It will pay you to
know more about
Hercules. Write for
the new 18-page
illustrated book,
"A Trip through
Hercules Land™.
HERCULES PQFEEE COMPANY

068 Marker Street, J'I"f!mnrs.rm o9, Delawrare

HERCULES

CHEMICAL MATERIALS
FOR INDUSTRY

BELE w8 R, pFE @Y mlEfusill SORpLE BeSFAAT L)

92

A
Briper TrovspaLe (abed) & ExMprLoves®

oril- Gudent

AP, took a look.

plans. Banker Giannini’s curiosity was
apparcntly satishied, for last week Trous-
dale announced that he was getting his
%30 million loan.

Past Projects. The record which im-
pressed Banker Ghannini: during the war
the Paul W. Trowsdale Construction Co.
had buile 3025 small houses, including
seven big howsing projects, Now it was
hard at work on 2,000 houses for veterans
and was turning them out at the rate of
ten a day.

Paul Trowsdale got into the Loz Angeles
i1|.1i1dj:n;,; business by way of the University
of Southern California and the ad depar-
ment of Beech-Nut, After a vear as an ad-
muan, Trousdale took a $125-3-month time-
keeper's job with a local contractor, quit
to form hiz own company with a 310,000
bank loan to finance it.

He built big houses for movie stars and
executives at 5:5000 lo Si1oo,000 each
(Trousdale now lives in an  English-
Colonial house he built for Deanna Dour-
bin, lnter bought back), switched to build-
ing small houses in large projecis when
war came, On each project, he and his
stockholders put up the money to cover
the cost of real estate, got Bank of Amer-
ica loans to cover all construction costs,
had little trouble getting materials by
his cash-on-the-line policy. Like most
huilders he formed a new corporation for
each project, dissolved it when the project
was finished, Thus ‘his fat profits were
taxable at only 2:% as capital gains
gave him plenty of capital to expand.
In all, he invested some Zgo00oe in his
wartime projects, made another $g00.000.

Future Plans. Well heeled at war's end,
he decided the time had come to plunge.
For this he picked one of the best pleces
of undeveloped land in Southern Cali-
fornia, o 62g-acre tract at Baldwin Hills,
a short run from downtown Los Angeles,

Now, with the Bank of America loan,
Trousdale plans to build 8,000 rental units
on 450 acres of i, along with a 26-acre
super-shopping  center. Eventually  he

hopes to build a hundred 13-story apart-
ment houses on the rest of the land.

Trousdale's efficient organization has
been kept intact by promoting hard work-
ers, enabling them te become stockhold-
ers, Savs Trousdale: “Anvone who works
a little harder than the next guy will get
somewhere,” Hardest worker of all is
Paul Trousdale, who was running things
from his bed last week (see cnt) after
a tumhble downstairs,

SMALL BUSINESS

Meck-Lace

As most hushands do at least once,
Malcolm Whitman, textile man, onetime
U5, singles tenniz champion and Davis
Cup player, came home one night wearing
a silly grin and an expensive tie. His
wife thought the tie was awiul, She said
she could make a better tie herself.t Dared
by her husband, she did—and he was
proud to wear it, Friends wanted to buy
tics like it; Manhattan's Abercrombie &
Fitch asked Mrs. Lucilla Mara Whitman
to design ties for their customers,

Mrs, Whitman, genteel, well-to-do
daughter of an Italian countess, did not
accept the offer, But after her husband
died, she remembered it. Last week, in
its small (25 ft. by 35 ft.) but plushy
quarters on Manhattan’s Park Awvenuoe,
Countess Mara, Inc, celebrated its eighth
and most opulent anniversary. Since ils
first hirthday, =ales (of =ilk ties only, at
E6.50 to 515 each) have increased over
t.400% ; they netted $40.155 last vear.

The =zhop is the same in which she
started by having silk printed to her own
design, hiring girls to turn it into ties. She
believed that men liked 1) bright ties as

% Secretary Louise Harkness amd Howard M.
Vincent, vioe president in charge of prodaction.

¥ The same reason that made James Femimore
Cosper an authar, Alver reading an English novel
alonsd 1o his wife, he declared: “I could write »
Getter story mysell.”" When his wile dared him
o ey, be turned oot the first of some 0 novels.
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