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A MESSAGE FROM THE CHAIRMAN 

OF THE 

ABSTRACTERS' SECTION 

Dear Members of the Abstracting Profession: 

The 1964 Regional meetings of the ALT A Abstracter members 
were successful beyond any reasonable expectation. Those who attend
ed were unanimous in regarding the material presented and the dis
cussions which took place as highly rewarding, and they voted over
whelmingly in favor of repeating the meetings in 1965. 

Consequently, the Executive Committee of the Abstracters Section 
has arranged three Regional meetings for abstracter members of the 
American Land Title Association in Oklahoma City, Denver, and Des 
Moines on April 5, 6, and 7 respectively. 

ALTA Vice President, Don B. Nichols, will be on hand as luncheon 
speaker in each of the cities. Joe Smith and Jim Robinson will also 
participate. This is your opportunity to strengthen your business and 
social ties with your fellow Aibstracters. 

I earnestly request your attendance at one of these meetings. 

Cordially, 

ALVIN R. ROBIN, Chairman 
Abstracters Section 
American Land Title Association 
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The Economic Outlook 
For 1965 

~ 
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By GERHARD COLM, NPA Chief Economist and 
Carol S. Carson, Assistant Economist 

It now appears that gross national 
product in 1964 will reach $613 billion 
in terms of 1963 prices1 or $623.5 bil
lion in current prices. Compared with 
1963 this represents an increase of 
about 5 percent after allowance for 
price increases. Since the current re
covery began in early 1961, GNP has 
risen over 19 percent. Business has 
enjoyed prosperity as profits rose to 
record levels. The number of unem
ployed has declined from 5 million sea
sonally adjusted (6.9 percent) in early 
1961 to 3.7 million (5.0 percent) in 

mid-November 1964. The increase in 
production, income, and employment 
has been accompanied by unique price 
stability. All told, the breadth of the 
advance, extending to all sectors, has 
been a notable characteristic and one 
that, to a large extent, may be re
sponsible for the sustained nature of 
the recovery. Examination of fiscal and 
monetary policy may provide some 
insights into why the recovery has 
been as long and as steady as it has. 
Upon examining the outlook for the 
various components of total national 

1. Our estimate for 1964 at this time last year was a GNP of $610. 
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output, we can suggest the part eco
nomic policy may play in sustaining 
this prosperity in 1965 and beyond. 

IN PERSPECTIVE 
At the beginning of 1961, monetary 

authorities were faced with a serious 
dilemma. During each of the three 
preceding years, the United States had 
run up balance-of-payments "deficits" 
of over $3.5 billion.2 The orthodox pre
scription was to raise interest rates. 
On the other hand, the economy was in 
the midst of a recession. Higher inter
est rates would detrimentally affect 
the recovery of business investment 
and consumer spending in the domestic 
economy. 

Under these circumstances, an effort 
was made to maintain short-term rates 
high enough to discourage dollars from 

flowing out of the country in search 
of higher returns abroad; at the same 
time additional reserves were supplied 
to the banking system so that long
term rates, to which domestic invest
ment appears most responsive, would 
not rise. As a result, short-term rates 
did not fall below 2% percent, whereas 
they had fallen to roughly one half 
of one percent in the preceding reces
sion. Long-term rates--for example, 
the general level of mortgage rates 
which declined for several years prior 
to leveling off in 1963-experienced 
little over-all rise. Change in Regula
tion "Q" to allow commercial banks 
to pay higher interest on time and 
savings deposits, the Federal Reserve's 
abandonment of the "bills only" policy 
in open-market operations, and the 
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Treasury's concentration of its issues 
in shorter-term securities and develop
ment of the advance refunding tech
niques were all pavt of the new think
ing and innovation designed to reduce 
the conflict between requirements of 
domestic and balance-of-payments pol
icies. 

At the beginning of 1964, there was 
speculation that interest rates would 
rise. Although credit d e m a n d was 
strong in the months following the 
tax cut, interest rates have actually 
shown little change during the year 
since November, 1963. A rapid increase 
in money supply- especially since May 
-and the higher percentage of saving 
out of income after the tax cut have 
possibly contributed to stability. This 
stability has been notable in view of 
the rate increases usually experienced 
at advanced stages of past recovery 
movements. 

On the side of fiscal policy, one of 
the hypotheses stemming from the re
examination of the recovery process 
was that the Federal fiscal system was 
acting as a "drag." This means that, 
as the economy picks up speed, the 
tax system drains off so many dollars 
that the rise in private demand is in
adequate to support full-employment 
production and economic growth. Ac
cording to this hypothesis, fiscal policy 
to reduce "drag" should make a struc
tural contribution to economic growth 
and also be timed to help support re
covery. 

Turning to facts which are available 
to help evaluate such a policy: over 
the 12 quarters since the end of 1960, 
the annual rate of consolidated cash 

expenditures of the Federal govern
ment has increased by $25.8 billion, 
with the greatest increases concen
trated in the early part of the period. 
A massive reduction in tax liabilities 
became eftective in March, l~o'1. A 

fairly rapid recovery began in the 
spring of 1961, but stavted slowing 
in the latter months of 1962 and in 
1963. Momentum picked up going into 
1964 and is likely to carry over into 
1965. The time sequence suggests
but does not necessarily prove--that 
the recovery of 1961-62 was spurred 
by increased Federal expenditures and 
that the fuvther spurt in the recovery 
of 1964 was stimulated by anticipated 
and actual tax reduction. 

But if fiscal policy provided the 
"stimulus," it did so in the true sense 
of the word since investment and con
sumption increased in the private sec
tor by as much as, if not more than, 
the Federal sector (see Chart 1). More 
significant than the pace of the re
covery is its duration which appears 
to be assured into a fifth year. 

Moreover, the fiscal policy pursued 
did not create an unmanageable situa
tion in the Federal budgetary position. 
The tax base has expanded so much 
over the period since the fourth quar
ter 1960 that the Federal tax yield 
was $13.4 billion higher by the third 
quarter 1964 and is projected to be 
another $6 billion higher for the full 
fiscal year ending in June, 1965 (see 
table) . The increased tax yield thus 
offsets a large part of the $25 billion 
increase in expenditures and the $14 
billion reduction in tax liabilities. The 
receipts-expenditures relationship there· 

Federal Consolidated Cash Budget 
(billions of dollars) 

Change Change 
from from 

IV Q III Q IV Q Fiscal 1965 IV Q 
1960* 1964* l960 cstimatcdt !960 

Payments 96.8 122.6 +25.8 122.2 +25.4 
Receipts .. 99.2 I 12.6 +13.4 I 18.8 + 19.6 
Surplus <+ l or 

deficit (-) + 2.4 -9.9 -12.3 -3.5 -5.9 
(Change in tax 

(-14.0) liabilitiest) 

Note: Detail may not add to totals because of rounding. 
• Seasonally adjusted quarterly totals converted .to annual rate. The 

third quarter 1964 payments figure was probably increased by a num
ber of extraordinary factors. 

t Review of the 1965 Budget, October 1964. 
t Revenue Acts of 1962 and 1964, plus change in depreciation guide

lines (Treasury Department calculations, based on 1963 income level). 
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fore swings from a small surplus in 
the fourth quarter 1960 to a deficit 
for fiscal 1965 that is officially esti
mated at $3.5 billion (but which may 
be revised upward as the year pro
gresses)_ 

Thus, in spite of massive tax reduc
tions and large increases in expendi
tures, budget deficits have been re
duced below the level of recession de
ficits, as for instance that of fiscal 
year 1959. The national debt has de
clined as a percentage of GNP and is 
expected to decline further_ Consider
ing the long upswing and current 
budget outlook, this four-year experi
ment in fiscal policy may be regarded 
as a success. 

PERSONAL CONSUMPTION 
This Christmas season is expected 

to be a free-spending one. The third 
quarter saving rate returned to a more 
usual 7 percent of disposable income 
after having been considerably higher 
subsequent to the tax cut. The Univer
sity of Michigan Survey Research 
Center reports the consumers have 
become more optimistic and that more 
decisions to embark on major expendi
ture would not be unlikely. 

Because automobile sales represent 
over one third of the more volatile 
durables expenditures, considerable at
tention focuses on the prospects and 
problems of that industry. Lower pro
duction in the late 1950s would indicate 
that fewer cars are candidates for 
scraoping now, a factor known to have 
a. direct relation to new car sales. On 
the other hand, the substantially re
vamped 1965 models appear so far to 
have caught on well. The s trike s 
ae-ainst General Motors Corporation 
and Ford Motor Company will have 
the effect of pushing many purchases 
nf new models into the calendar year 
Hl6~. but it is nonetheless unlikelv that 
thP year's total will equal that of 1964. 

The course of consumer expendi
tures has been and will be considerablv 
influenced by government policy meas
urPs. The second pha!'e of the individ
ual income tax reduct:ion will become 
effective .Tanuary 1. 1965, with a fuY'
thPr decline in liabilities of Rhnut $3 
billion. Becau. P 1964 withholdinP" rate~ 
wprp n~duced mnre than actnal liabili
ties for the year, on the April 15 dead-

ON THE COVER 
Only you can make the 1965 Mid

Winter Conference a success! Two 
thlngs are required. Plan to attend, 
prepared to discuss the vital matters 
affecting your profession; and Invite 
your congressmen a nd senators to at
tend the Congressional Reception at 
6:30 p.m. on Wednesday, March 3 at 
Lhe Statler Hilton Hotel, Washington, 
D.C. 

This Is your o p p o r t u n I t y to 
strengthen ties with your representa
tives In the Nation's Capitol; to con
tribute constructively to the Industry 
or which you are an Important part; 
to benefit from the fellowship and ex
change of ideas with leading tltlemen 
a nd women. 

See you in Washington! 

line for 1964 payments many people 
will either owe more in taxes or re
ceive less in refunds than they might 
have anticipated; estimates of this 
amount now center at about $2 billion. 
The net addition of the income tax 
measures for 1965, then, is slight. 

It appears that strength is gather
ing in Congress and the executive 
branch for a reduction in excise taxes, 
by possibly as much as $3 billion. 
Secretary of the Treasurv. C. Douglas 
Dillon, has suggested that such a re
duction mi{5ht take the form of elim
ination of the re ta i l excises and 
repeal or reduction of certain yet un
specified manufacturers' and service 
excises. The Secretary suggested July 
1 as the earliest possible date that such 
a reduction would be effective. Speed 
in enactment would be a prime con
sideration once serious deliberation be
gins. Were provision not made for 
retroactive tax rates and were con
sumers to begin stalling in their pur
chases as a result-the tax on big
ticket items such as cars can amount 
to several hundrPd dollar!'- the effeC'!:s 
nn the nroducers and the economy 
could be serious. 

An increase in Social Securitv tax 
"ates is also likely to be considered in 
J 965. A bill introduced in the last Con
P"ress would have raised the payments 
into the trust funds by $1.6 billion 
over a year but would also have in
creased benefit P'lYments by about the 
same amount to those currently receiv
ing Social Security. The net economic 
effect would be determined by the 
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effective date for increased tax pay
ments and benefit receipts and by the 
spending propensities of taxpayers and 
beneficiaries; it would appear that 
people receiving Social Security would 
spend a greater proportion of the in
creased benefits than those who would 
have had to make the increased con
tributions. 

RESIDENTIAL CONSTRUCTION 
It had been anticipated that housing 

would begin to show some faltering. 
Through September, housing starts ha I 
declined persistently from October, 
1963, and leading indicators in hous
ing, namely, building permits issued 
and applications for government loan 
commitments, have shown declining 
October data showed upturns but the 
trends since last winter. Preliminary 
vagaries of statistics in this field pre
clude any firm judgment as to their 
significance. The decline so far has 
been centered in apartment building, 
reflecting over-building in some cities. 
Although there is considerable con
.i ecture, it may be that 1965 will show 
little change in the volume of residen
tial construction from 1964. Some de
cline in the total number of units 
could be balanced by greater expendi
ture per unit. The severity and dura
tion of a downturn would be lim1ted 
by several factors. Mortgage money 
is readily available and the continu
ing influx of savings into mortgage 
institutions acts to support this trend 
of fairly easy terms. The Federal 
Housing Act of 1964 broadens Federal 
financing assistance to home buyers, 
provides help for housing renewal, and 
eases restrictions on private lending 
(such as allowin~ banks to lend for 
longer periods). Over the longer term, 
increasing numbers will soon be attain
ing marriage age as those born in the 
"baby boom" begin to reach the late 
teens and twenties; this should give 
a boost to apartments in particular. 

BUSINESS PLANT AND 
EQUIPMENT INVESTMENT 

The last survey of business plans for 
investment in new plant and equip
ment, taken by the government in 
November, estimates total 1964 expend
itures at $44.7 billion. From the first 
quarter 1963 to the estimated fourth 

quarter of 1964, these expenditures 
have shown a steady, steep climb of 
about 25 percent. Preliminary indica
tions are that such a steep climb is 
unlikely in 1965. 

On the other hand, no actual decline 
in investment outlays is foreseeable. 
Actual appropriations for expansion 
and modernization as reported by the 
National Industrial Conference Board 
are still rising. The pressure of pro
duction is beginning to push against 
capacity in some areas; the automo
bile, chemical, glass, and metals indus
tries have already announced increased 
expenditures for 1965. Contract award"' 
for commercial and industrial build
ings have maintained a high rate 
through the third quarter, and orders 
for machine tools, although varying 
from month to month, are well above 
1963 levels. 

Although the situation is unclear; it 
appears that investment activity will 
vary considerably from industry to 
industry during 1965. The survey of 
investment plans conducted by Mc· 
Graw-Hill indicates an increase over 
1964 of 5 percent. Based upon this 
survey, McGraw-Hill's judgment is t]1.,t 
the increase will actually approximate 
$3.5 billion. or about 8 percent; this is 
in line with our expectations. When 
combined with other comoonent' nf 
"producers' durables and other con
struction," the increase over 1965 ap
nroaches $5 billion, or 8.5 percent as 
compared with 12 percent in 1964. 

INVENTORY DEVELOPMENT 
Inventory accumulation was remark

ably low during the first three quarters 
of 1964. It is expected that a speed-up 
will take place during the coming 
months, and the rise in inventories in 
September may have been the begin
ning of this trend. Lengthened delivery 
time in some industries may bring on 
inventory hedging, as may spiraling 
nonferrous metals prices. Steel con
sumers have announced they intend 
to stockpile 60 days' supply of steel 
before May 1, the earliest possible date 
for a steel strike. The course of events 
will depend on whether an early settle
ment can be reached or whether a 
strike takes place. In either case, a run
down of inventories will follow later 
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in the year. For the year as a whole, 
we expect some increase in inventory 
over the current year. 

NET EXPORTS 
During the first three quavters of 

1964, the average annual rate of net 
exports of goods and services was $6.8 
billion as compared to $4.4 billion for 
the year 1963. From the first to third 
quarters, imports increased consider
ably more than did exports. Increase 
in imports could well be repeated in 
comin~ quarters. Less glowing pros
pects in some Western European coun
tries and imoort restrictions in Great 
Britain may limit export possibilities. 
In short, exports cannot be counted 
on for net additions to GNP. 

GOVERNMENT SECTORS 
Federal: The course of government 

policy through mid-1965 is largely de
termined as a consequence of Presi
dent Johnson's current budget re
straint. For the next fiscal year (be
pinning July 1, 1965), it also appears 
that restraint is on the horizon. It ap
pears as a reasonable hypothesis that 
President Johnson will hold down ex
nenditures. a1though in the light of 
~trong and well-supnovted needs it will 
be hard to keep the administrative 
budget below a "magic" $100 billion. 
Although it is difficult to foresee ex
actly how government would react, 
the most immediate response to anv 
slowing of growth and ithe associated 
rise in unemployment is likelv to be 
some tax decrease- this might give 
added impetus to an excise tax reduc
tion if it had not yet passed- some 
increase in expenditures for expanded 
and new programs. 

State and local: Expenditures on 
goods and services bv state and local 
P.:overnments are likely to continue 
their long-iterm rise with an increa"e 
of over $5 billion. The sources of funds 
are on a rising trend: 

Borrowing was high in 1963. The 
amount for 1964 promises at least to 
equal that level, while widespread voter 
approval of referendums at the last 
election promises substantial borrow
ing in the future. 

Tax revenues in the year ending 
June 30, 1964, showed an 8.1 percent 
gain, and this should be equaled this 

current fiscal year both because of 
some increases in rates and because 
of the expanding income, sales, and 
property bases on which taxes are 
levied. 

Federal grants, the greatest part of 
which is for highways, during 1964 
will pass the $10 billion annual rate 
and show a steadily increasing trend. 

Educational construction-especially 
for colleges-will continue at consider
able rates; construction by public u~ili
ties has shown increasing strength; 
and highway construction is likely to 
continue at high levels. 

WAGE, PRICE, AND INTEREST 
RATE DEVELOPMENTS 

Within recent months, close atten
tion has been paid to the various in
dices of prices, especially wholesale 
prices, where increases are often re
flected before they work through to 
the cost of living. The over-all whole
sale price index has remained steady, 
but the sensitive index of 22 basic com
modities stood in October almost 7 
percent higher than at the beginning 
of the year. Within that index, the 
raw materials prices, paced by metals, 
have evidenced considerable pressure. 

Regarding wages, the auto industry 
labor settlement has been estimated 
as entailing upwards of 4.5 percent 
increase in wages and benefits. This 
inrrease is considerably more than the 
::l.2 percent imnlied in the Counctl of 
Economic Advisers' "guideposts." On 
the other hand, the union claimed thait, 
accord~ng to the "guideposts." the auto 
makers should have shared produc
tivity gains with consumers by reduc
ing prices. From the standpoint of add
incr current spendable income to auto 
workers' pocketbooks, the contracts 
were not as inflationary in the initial 
imnact as thP.Y mi"ht first annear, be
rausP there is little actual wa~e in
cre<> ~P. during the first year and murh 
nf the increased benefits P'O into wel
f;oirP. and nension funds. Nevertheless. 
we assume some upward pressure from 
costs, which, in connection with cr~dit 
expansion, may lead to somewhat h1gh
record to supnort such a settlement 
er prices. It should not be taken for 
granted that this settlement will neces
sarily set the pace for future contracts 
since other industries lack the profit 
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and since the changes in work!ing con
ditions are not readily transferable 
from industry to industry. 

This combination of the rise in raw 
materials prices and expected pressure 
on labor costs would seem to suggest 
that 1965 will bring a somewhat faster 
price rise than the approximately 1.8 
percent expected for 1964. Although 
this does not indicate "inflation on the 
rampage," monetary authorities are 
likely to show concern as the price 
rises work their way through the eco
nomy. The effects of the increase in 
the discount rate at the end of Novem
ber are not yet fully apparent. It is 
hoped that the accompanying increase 
in rates payable on time and savings 
deposits will encourage a flow to U.S. 
banks so that U.S. money rates will 
not be forced upward to any great 
extent. Should tightening take place 
now, there would be a time lag before 
it reached the level of business deci
sions. It might be fully effective only 
several months hence, when other sec
tors would be beginning to slow, and 
it would become a factor contributing 
to a slowdown. 

SUMMING UP 
Putting together the sectoral out

looks leads to the conclusion that the 

increase in incomes and production will 
almost surely continue at a good pace 
into the first part of 1965. Inventory 
build-up in particular is likely to be 
strong. A slowing of the inventory 
advance in the second half may accom
pany the inventory runoff of steel and 
associated products. Assuming a reduc
tion in excise taxes, consumer expend
itures are still not likely to show quite 
as large an increase as in 1964. It 
might well be that the rate of growth 
in the second half of the calendar year 
will show some slowdown. With some 
slowing but no actual downturn in the 
second half, a GNP of about $660 bil
lion (in current dollars) is implied by 
the sectoral estimates. This should be 
considered as falling within a wider 
range. The rate of growth over 1964 
would thus center around 5.8 percent 
in current prices as compared to 6.8 
percent from 1963 to 1964. In real 
terms, then, this corresponds to a rate 
of growth around 3.8 percent. 

The adequacy or inadequacy of a 3.8 
percent real rate of growth can be 
evaluated in terms of employment. 
B a s e d on demographic factors and 
trends in labor force participation, the 
civilian labor force could increase by 
a substantial 1.5 million or 2 percent 

CHART II 
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Projections: Notional Planning Association 
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during 1965 l with nsmg unemploy
ment, the increase would probab1y be 
statistica1ly lower J. In recent years, 
"productivity" - statistically measured 
by GNP per man-hour-has increased 
by about 3 percent per year; for 1965 
our conservative guess is an increase 
of something under 3 percent, say 2. 7 
percent. Thus, for this coming year, 
lt would take an increase in rea1 GNP, 
a suming a reduction in average hours 
o.f work similar to that of recent years, 
o.f almost 4.5 percent just to create 
jobs for new entrants into the labor 
force and to compensate for produc
tivity gains. Our forecast thus implie 
an increase in the unemployment rate 
above the estimated 1964 level of 5.3 
percent. If the economy were to slow 
during the second half of 1965 and 
unemployment were to approach or 
reach the higher rates indicated as pos
sible by this analysis, there would be 
great pressure for public policies de
signed to stimulate economic expan
sion and to reduce the level of un
employment. 

FISCAL POLICY IN SUPPORT OF 
LONGER-TERM ECONOMIC 

GROWTH 
The greatest danger for the future 

lies in over confidence that the recov
ery which has been going so long and 
so well will continue for the foresee
able future, and that only measures 
to combat a possible boom and bal
ance-of-payments difficulties will be 
needed. It is important to recognize 
that a desirable rate of economic 
growth cannot be taken for granted. 
The importance of achieving growth 
as close as possible to potential is dem
cnstrated by the three-pronged pro
jection model presented in NPA's Eco
nomic Projections Series3 and in Chart 
II. 

The target projection shows a real 
rate of growth from present levels 
averaging 4.8 percent annually, and 
is possible if growth-promoting policies 
are promptly adopted. There are avail
able such policies which do not neces· 
sarily conflict either with economic 
feasibility or with existing institutions. 
The current policy projection extend 
present trends and policies into th 

3. See Report No. 64-3, July, 1964. 

future and might average a 3 percent 
annual rate 01 growth. The judgment 
projection laveraging about 4 percent 
annually J is given as the most likely 
development in the years ahead on 
the basis of realistic policy assump
tions. 

It is well to ask ourselves what kind 
of fiscal policies would be needed to 
support economic growth so that the 
potential would be realized as closely 
as possible. Tax revenues rise with a 
rising GNP. On the Federal level, they 
may rise even slightly more than in 
proportion to the GNP. At present, 
the annual increase in Federal cash 
revenue is estimated at something like 
$6 billion, given economic expansion 
of, say, 5 percent per year (including 
allowance for some price rise). Ex
penditures also have an automatic 
tendency to rise, but less than the 
automatic increase in revenues. At 
present, the amount by which the au
tomatic increase in Federal revenues 
exceeds that of expenditures is usually 
estimated at $4 billion. 

Let us assume that at present the 
structural relationship between revenue 
and expenditures accords most satis
factorily with requirements of nonin
flationary economic growth.4 Then it 
is obvious that this relationship can be 
maintained only by either repeated re
ductions in tax rates or repeated in
creases in expenditures over and above 
the automatic increases. President 
Johnson's advisers appear to prefer a 
mixture of tax reduction and increase 
in expenditure programs. Soecifically, 
Walter Heller. former Chairman of the 
Council of Economic Advisers. has 
recommended large unconditional Fed
eral grants to state and local govern
ments. What is important, in our view, 
is that fi~cal measures should not onlv 
remove the so-called fiscal "drag" on 
purchasing p owe r but should also 
make a positive contribution to eco-

4. Thi. assumption avolrts the whole 
controversy as to whether at a level 
or high activity there should be a 
balanced cash budget, a budget sur
plus. or an excess of expenditures 
(Including capital outlays). This also 
avoids the implicit controversy as to 
whether the national debt should be 
reduced in absolute terms or only in 
relation to the growing size of eco
nomic activities and national wealth . 
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nomic growth. At times, this may 
involve reduction of taxes to reinforce 
economic incentives. At present, pro
grams of great social and economic 
urgency include t:he strengthening of 
education, training, and mobility of 
labor, which, in addition, helps to ad
just t:he labor force to technological 
requirements and stimulate increase 
in productivity and mass purchasing 
power. These are aspects o:f President 
Johnson's "War on Poverty." 

Of equal importance is the initiation 
or expansion of programs to promote 
development in areas ill which busi
ness alone cannot take the necessary 
risks, such as urban development, mass 
transportation, oceanics, and basic re
search. Advances in these fields would 
support economic growth. They should 
be timed and financed as far as possi
ble in accord wit:h fluctuations in the 
rate of economic growth. 

OKLAHOMA CITY, OKLAHOMA 

The experiences of the postwar per
iod in E;urope and America have re
sulted in important changes in the 
view taken of economic development 
and of the task of fiscal policy. The 
emphasis has shifted from the need to 
counteract the business cycle to the 
task of supporting economic growth, 
from variations in short-term public 
works to the impact of longer-term 
social and economic programs. In tax 
policy, both the short-run effect on 
purchasing power and the longer-run 
effect on incentives and deterrents on 
both domestic and international trans
actions, are taken into consideration. 
Recent experience in the Uni>ted State3 
has greatly advanced the general un
derstanding of the complexities of fiscal 
policy as an essential instrument in 
support of economic growth. This is 
one of the factors increasing the like
lihood that the potentialities of eco
nomic growth will be realized and that 
a serious downturn in economic activi
ties can be avoided. 

PRICE $3.00 
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nee upon a time 0 o 0 

One company brought forth photocopy papers that were the 

finest ever seen in the land . .,,..,,.....,. ..... 
Q They were called 

PHOTOSTAT~ .. and in due time the name became the paragon of 

quality. Lo, these many years, Photostat is still the Prince Charming 

of the photocopy field. Its virtues are legion. Copy production can be 

continuous. You don't wait for test prints, because you can depend on the 

unswerving Photostat uniformity from roll ... to roll ... to roll. It copies 

anything ® ® ... without any limitations, making a permanent 

image on durable, permanent paper. Photostat offers a wide choice 

of photocopy papers ... each one capable of producing finely detailed 

copies ... the sharpest you've ever seen. There are even lightweight 

Photostat papers, opaque or translucent, that reduce bulk, save space 

and lower postal charges. Photostat papers are trustworthy without being 

expensive. To live happily ever after with your photocopy requirements, 

you should choose Photostat brand papers. For the ultimate in happy 

results, we suggest marrying - Photostat papers to our wonderful 

Photostat Photocopiers. Itek Business Products, Rochester, N. Y. 14603. 
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A NEW HOME IN OL' MISS 

MISSISSIPPI VALLEY TITLE INSURANCE COMPANY 
GOES MODERN 

The Mississippi Valley Title In
surance Company, Jackson, Mis-

BELOW: Striking lobby of th e ne w buil.d 
ing. 

sissippi, moved into a spanking 
new building last September after 
more than 20 years in its former 
location. 

The story really begins on a 
farm in Bellefontaine, Mississippi, 
on October 15, 1880. There wa~ 
born 0. B. Taylor, Sr., one of 
nineteen chlldren of W. P . Taylor, 
a farmer. 

Mr. Taylor served as County 
Judge and as Chancery Judge for 
many years. He spent five years 
in Washington, D.C., as General 
Counsel of the Home 0 w n e r s 
Loan Corporation. At the comple
tion of his Government w o r k, 
Judge Taylor organized the Mis
sissippi Valley Tit 1 e Insurance 
Company at an age when most 



Two brothe rs, Rowan and 0. B . Taylor , Jr .. are uictured '"ith 

the firm's E.xecutin• Secretary , Mrs. Jo Tadlock, beneath the 
portra,it or O. n . Taylor , Sr . 

people would be thinking about 
retirement. 

With the active operation of 
the company now in the hands of 
his two sons, Rowan and 0. B., 
Jr., the company has established 
itself firmly in the minds of lend
ers, lawyers, and realtors in the 
area in which it operates. 

The ultra-modern b u i l di n g 
which now houses the Mississippi 
Valiley Title Insurance Company 
is constructed of white cast stone 
and brownstone. The spacious, 
brightly-lighted interior displays 
the same fine modernistic touch 
the exterior promises. Danish 
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modern furniture, beautiful car
peting and wood wall-paneling in 
many offices and the large conf r
ence room lend an air of modest, 
unobtrusive luxury and quiet dig
nity. 



lJu :!lrmortam 
Dana D. Shepard Rites October 3 

Dana D. Sheparo, 48, AlLison, died 
Sept. 30 iin a Rochester, Minn., hospii
tal. He was a paritner with his brotlh
er, Virgil E. Shepard, in ownership 
of tllhe Burtler County Abstract Co., 
Allison, rand Abstract and 'Diit:Ie Serv
ice, Inc., Charles City, Iowa. 

He was graduated from the Allison 
High School .in 1933, the University of 
Iowa Liberal Arts College in 1937, and 
from the University of Iowa Law 
School in 1941 witih honocs. He was 
admitted to •tlhe practice of law in 
Lowa in June of 1941 and following 
graduation located in Allison where he 
practiced until his death. He was a 
member of the firm of Shepard & 
Shepard, with his :father and brother 
until the former's death in 1952, and 
with his brother, Vivgil E. Shepard, 
from 1941 to his death. 

Abner R. Katz 
Abner R. Katz, Senior Vice Presi

dent of the American Title Insurance 
Company, Guaranteed Title Division, 
died the evening of November 13, 
1964, in Long Beach (Long Island) 
Hospital after having been stricken 
with a heart attack the day before at 
his Manhattan office. 

He was in charge of sales for the 
Home Owners Loan Corporation from 
1933 to 1945. For a three-year period 
after that he was self-employed and 
in 1948 he joined United Title and 
Mortgage Company as a Vice Presi
dent, remaining with that firm for 
nine years. He was associated with 
Lawyers Title and Mortgage Com
pany from 1957 to 1961 when it 
merged with the Guaranteed Title 
and Mortgage Company, adopting 
the name of Guaranteed Title Com
pany. Mr. Katz served as Executive 
Vice President of this Company until 
the Guaranteed Title Company was 
acquired by American Title Insur
ance Company and became its Guar
anteed Title Division. At that time 
he was appointed Senior Vice Presi· 
dent . 

t 
J. F. Horn 

J. F. (Jerry) Horn former Presi
dent of the Title Insurance Company 
of Minnesota, died on October 17, 

1964. He was 79 
y ea r s of age. A 
graduate of the St. 
P a u 1 College of 
Law in 1910, he 
w a s admitted to 
the Minnesota Bar 
Association. Mr. 
Horn j o i n e d the 
T i t 1 e Insurance 
Company of Min
nesota in Novem· 
ber of 1944 as Ex-
ecutive Vice Presi

dent and Director. He was electea 
President on J a n u a r y 9, 1946 and 
served until his retirement December 
12, 1955. Mr. Horn continued as a Di
r ector until his retirement due to ill
ness in December of 1961. He is sur
vived by his widow, Irene, and a son 
and a daughter. 

Richard M. Dunn 
Richard M. Dunn, Vice President 

of Lawyers Title Insurance Corpora
tion, died November 6, 1964, in a 
Richmond hospital after an extended 
illness. 

Mr. Dunn joined Lawyers Title in 
1925 soon after it was organized. He 
was elected Assistant Vice President 
in 1934 and Vice President in 1939. 

Under his supervision the develop
ment of business in Alabama, Mis
sissippi, North Carolina, South Caro
lina, Tennessee, and Virginia flour
ished. He also headed the investiga· 
tion department. which has made 
more than 43,000 investigations and 
has approved more than 17,500 at
torneys. He was founder of Lawyers 
Title News and was its editor for 
many years. 
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FROM THE FEDERAL REGISTER 

Title 24 -Housing and Housing 
Credit 

Chapter II - Federal Housing 
Administration, Housing and 

Home Finance Agency 
MISCELLANEOUS AMEND-

MENTS TO CHAPTER 
PART 203-MUTUAL MORT
GAGE INSURANCE AND IN
SURED H 0 ME IMPROVE
MENT LOANS 

The f o 11 o w i n g miscellaneous 
amendments have been made to this 
chapter: 
SUBCHAPTER C - MUTUAL 
MORTGAGE INSURANCE AND IN
SURED H 0 ME IMPROVEMENT 
LOANS 
Subpart B - Contract Rights and Obli
gations 

Section 203.390 is amended to read as 
follows: 
203.390 Waiver of title-mortgages for· 
merly Commissioner-held. 

(aJ If the Commissioner sells a 
mortgage and such mortgage is later 
reassigned to him in eX!change for de
bentures or the property covered by 
suah mortgage i.s later conveyed to 
him in exdhange for debentures, the 
Commissioner will not object to title 
by reason of any lien or other adverse 
interest that was senior to the mort
gage on the date of the original sale of 
such mort,gage by the Commissioner. 

(b) The Commissioner will accept, 
in exchange for debentures, an assign
ment of a mortgage previously sold by 
the Commissioner, where the mortgage 
is unable to complete foreclosure be
cause of a defect in the title which 
existed at the time tJhe mortgage was 
sold by the Commissioner or a de.feet 
in the mortgage instruments or trans
action. In such instances, the Com
missioner will not object to title by 
reason of such defect. 

(Sec. 211, 52 Stat. 23; 12 U. S. C. 
1715b. Interprets or applies sec. 203, 
52 Stat. 10, as amended; 12 U.S.C. 
1709) 

DALLAS TITLE AND 
GUARANTY COMPANY 

Mr. James W. Robinson, Editor 
Title News 
American Land Title Association 
Premier Building 
1725 Eye Street N.W. 
Washington, D.C. 20006 

Dear Jim: 
Mr. B. H. Majors and Mr. W. 

H. Cothritm, Chairman and Vice 
Chairman, respectively, of Dallas 
Title and Guaranty Company, 
Dallas, Texas, take pleasure in 
announcing that at the quarterly 
meeting of the Directors of the 
Company held on Friday, October 
16, 1964, Jack W. McAninch, of 
Dallas, was elected Executive 
Vice President of the Company, 
with primary responsibility of di
recting the agency activities of 
the Company throughout the six
state area of operation; Ervin W. 
Beal, of Dallas, was elected Sen
ior Vice President of the Com
pany, Secretary and Treasurer, 
in charge of accounting for the 
Company and its various subsi
diaries; and Thomas W. Perfect, 
of Dallas, was elected Assistant 
Vice President of the Company 
in its Agency Division. 

Very truly yours, 
DRAKE McKEE 
President 

REGIONAL MEETINGS 
FOR ABSTRACTERS 

April 5, 6, 7, 1965 
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NEW - AND EFFECTIVE 

0 

PROTECT 
TH.£ HOME 

THEY SHARE 
WITH YOU! 

To meet a consistent demand from ALTA members for profit
inspiring point of sale material, a Washington display company was 
commissioned to design and construct a new series of window display 
posters which are certain to lend dignity and effectiveness to your 
offices. 

• -
YOU CM~ BE SURE WITH lfLE l~SURANCE 
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PROTECT 
THE HOME 

THEY SHARE 
WITH YOU! 



WINDOW DISPLAY POSTERS 

The posters are constructed of Styrofoam and are shipped to 

you complete with self-standing easel. The cost of each poster is 

$4.95, which includes packaging. Postage is extra. 

Please order by number. 

ITLE l'\~l H \'\CE 

I 
- 17 -



Association 

Reports from those who attended 
the 1964 Annual Convention of the 
Ohio Title Association indicate that 

this was the state's finest meeting. 
Robert J. LeMaitre, Dayton, was elect
ed President. The new Vice President 
is Walter J. Morgan, Cleveland. M:i.r
shall Cox, also of Cleveland, was re
elected Secretary. 

The American Land Title Associ-

OHIO HOLDS 
ROBERT J. LEMAITR 

President, Joseph S. Knapp, Jr., and by 
ALTA's Executive Vice President, Jo
seph H. Smith. Mr. Knapp stated, "I 
think it is important to distinguish be

tween ·personality' and 'character.' 
'PersonaHty' is what people think you 
are; character is what you really are. 

And what we really are as an indus
try and as an Association- our 'char

acter' - finds its roots in the splendid 
ation was represented by National history of accomplishment made pos-

BELOW: (left) Joseph S. Knapp, Jr., shakes luu1ds with Malcolm ltamey as ltobert 
LeMaitre, John J,, Roesner, aind Marsha.II Cox smile approval. (center) ALTA President 
Knapp s hares a secret with ~1rs. MalcO'lm Uamcy as ~s. Roesner and ~Ir. Le:Maitre 
pursue anoth er subj ect. (right) ltobert J. Le~1aitre, the new Presiclent, accepts the 
nomination as ~1r. and ~s. Ma.lcolm ltamey ' ' iew the audience. 



BEST" MEETING 
ELECTED PRESIDENT 

sible by the dedication, the courage, 
and the initiative of three generations 
of titlemen and women." 

Outstanding speeches, panels, round 
table discussions, and social events 
helped to make this the "best" meeting 
in the history of the Ohio Title Associ· 
ation. 

ABOVE: Retiring President Malcolm 
B . Ramey (left) >U:lntires a handsome 
p laque hel<l by Homer C. l\lcDowell. 

LEFT: ALTA President J o s e p h S. 
l{n.app, Jr., issues an inspiring ca:li 
for cooperation in developing a finer 
"personality" for the National Asso
ciation. 



MISSOURI 
A record turnout (136) characterized 

the 1964 Annual Convention of the 
Missouri Land Title Association in St. 
Louis on October 25, 26, and 27. 

The Convention opened on Sunday 
evening with an ice-breaker reception 
and buffet. The business sessions were 
extremely well attended. 

National President Joseph S. Knapp, 
Jr., and Joseph H. Smith, Executive 
Vice President, attended the Missouri 
meeting. Also present was Morton Mc· 
Donald, an ALTA Past President, who 
discussed the Association's Group Life 
Insurance program, and Don Nichols, 
Vice President of the American Land 
Title Association. 

Eugene Burns, who was elected 
President for the ensuing year, is as
sociated with the Clinton Farm Loan 
and Title Company, Inc., Clinton, Mis-

l\filt Schnebelen presents a plaque to re
tiring President, R. 0 . Browning. 

souri. He has been active in the Mis
souri Land Title Association and was 
elected as a member of the Board of 
Governors in 1962, serving on the By
Laws Committee. 

BELOW: (seated) Left to right, Immecliate Past President, R. 0. Browning; Vice 
President, Ralph Hunsche; President, Eugene Burns; Secretary, Hugh B. Robinson; 
(standing) Charles E. Hansen, Freel H. Benson, Jr., Arthur . Nystrom, 'Vatter A. 
Henkel and Harold T. Lincoln, Jr. 
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Retiring President R. O. Browning presides over 
the Annua:I Banquet. 

In addition to his Title work, he is 
actively engaged in the management 
of his 560-acre farm east of Clinton. 
He is presently the Chairman of the 
City Planning Commission, a member 
of the Board of Directors of Missouri 
State Planning Association, and a 
board member of the Clinton Chamber 
of Commerce. 

In the past Gene has served as Secre-

tary and President of the Clinton Ro
tary Club, Chairman of the Clinton 
United Fund Board, and Exalted Ruler 
of the local Elks Lodge. 

Ralph Hunsche, St. Louis, was elect· 
ed Vice President and Hugh B. Robin
son, Carrollton, was appointed by the 
Board of Directors to serve as Secre
tary-Treasurer for another year. 

Disting·uished guests at the MLTA Annual Convention inc'luded Joseph H. mith, Mrs. 
ancl Mr. Joseph S. Knapp, Jr., and Mrs. ancl Mr. Don B. Nichols. 

- 21 -



ABOVl~. New officers are sworn In. 

BELOW: Robert C. Young (left) presents 
Life MembershiD Award to Russel·J Cot
tingham. 

INDIANA EL 
George Garber Represei 

From the social events on Novembe1 
8 to the final adjournment on Novem 
ber 10, 190 titlemen and women frorr 
50 member companies found the Indl 
ana Association program informative 
challenging, and entertaining. 

Elected as President is Robert Ends 
ley, Huntington. Lloyd Finch, Marion 
was elected First Vice President anc 



:rs ENDSLEY 
.LTA at Indiana Meeting 

obert S. McCormick, Vincennes, was 
amed Second Vice President. H. R. 
aniff, Indianapolis, was elected to 
~rve his fifth term as Secretary-Trea
ffer. 

George B. Garber of ALTA's Title 
1surance Section represented the Na
onal Association. 

ABOVE: Indiana. officers for 1965 are: (seated) 
Lloyd Finch, Fi.rst Vice Pl'csldent, Hobert D. Ends
ley, J~r.esident, John P. Lutz, Immediate Past 
President. (Standing) ltobert S. McCormick, Sec
o.nd Vice President, H . U. Canlfl', Secretary-Treas
ul'ler, \ V1"1do Beebe, Governor, G6orge B. Garber. 
AI.TA representative >•nd inst,.iling officer. 



FLORIDA 
Tradition was shattered by the 

Florida Land Title Association 
when it selected the Bahamas as 
the slte of its 1964 Annual Con
vention. It was the second largest 
in attendance il'.l the history of the 
Association. The meetings were 
held at the Lucayan Beach Hotel 
on the tropical island, Lucaya. 

Business was combined w i t h 
pleasure at this ultra-modern ho
tel. There were swimming parties, 
boating, fishing, golf, and other 
social events to entertain the del
egates but much of the time was 
devoted to serious business dis
cussions of the proposed Title In
surance Regulatory Law. 

National President, Joseph S. 
Knapp, Jr., representing the 

BELOW: M~bourne L. Martin, 
n ewly elected First Vi ce Presi
dent. 

ABOVE: ALTA Pr e s I dent, Joseph S. 
Kna.pp, Jr., describes the "character" of 
the National Ass·oclation. 

ALTA, announced the approval of 
the Board of Governors of the 
recommendations of the Public 
Relations Committee which in
clude the services of a profession
al wri1fog team with a national 
reputation to assist the staff in 
telling the industry story to the 
public. Those recommendations 
a 1 so include a history-making 
campaign of national advertising 
in The Saturday Evening Post at 
a cost of approximately $50,000 
as well as an expanded program 
of movie TV distribution, regional 
public relations meetings, point 
of sale material, and the develop
ment of a public relations manual 



for the employees of all ALT A 
member companies. Mr. Knapp 
pointed out t h a t the ALT A is 
growing up and that each mem
ber will benefit in direct propor
tion to the success of the Associa
tion in doing the job it has set 
out to do. Executive Vice Presi
dent, Joseph H. Smith, was also 

The new Florida President, 
Raymond 0. Denham, with 
Mrs. Denham at the Annual 
Banquet of the FLTA. 

-

Mr. and MI·s. Charles H. 
Mann, Jr. He is President of 
Title and Trust Company of 
Florida and is the Immediate 
Past President of FLTA. 

on hand to represent the National 
Association. 

Raymond 0. Denham of Law
yers Title Insurance Corporation, 
Mi am i, was elected President; 
Melbourne L. Martin was named 
First Vice President, and M. R. 
McRae was re-elected Executive 
Secretary-Treasurer. 

A splendid photograph of 
Mr. and Mrs. .1 o s e p h S. 
Knapp, J1·., taken at the Ban
quet at the glamorous Lu
cayan Beach Hotel in the 
Bahamas. 
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ARIZONA 
The Arizona La n d Title Associa

tion's Annual Convention began Thurs
day evening, November 12, with reg
istration and a cocktail party. The 
Friday afternoon program consisted of 
a s e r i e s of business addresses by 
James F. Healey, Jr. , Vice President 

and Chief Counsel, Title Insurance and 

Trust Company; Steve Spear, Manager 
of the State Re-Evaluation Program, 
and by Don B. Nichols, Vice President, 
American Land Title Association, rep

resenting the ALTA. 

The Annual Banquet was held on 
Friday evening and was attended by 
125 persons. 

William G. \Vas, Presi<lent 

On Saturday morning six separate 

forums in separate rooms were held. 
These were strictly workshop sessions 
from which those attending gained a 

BELOW : (l,eft to righ t) G-eo rge B. Gi~rber, James F. Healey, Jr., Velma Kiug a)l(l Melvin 
King, Executive Vice President of the Arizona Land Title Association. 
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TOP PHOTOGRAPH: lVilliam Was, newly elected President, congratulates and gives 
plaque to \V. B. Fle:m.ing, the retiring Presiclent. 

BOTTOM: The Banquet entertainment. 

great deal of practical knowledge. 

William G. Wa was elected Prcsi· 

dent; Victor Gillett was named Vice 

President, and John B. Wilkie was 

elected Secretary-Treasurer. 

A post-convention football game was 

arranged for those delegates who were 

able to stay over for another day. 
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Promotion at Lawyers 
Four promotions in the Chicago 

offices of Lawyers Title Insurance 
Coriporation were announced by Presi
dent Geovge C. Rawlings in Rich
mond, Virgini'a, on November 18. Law
yers Title's Board 'Of Directors elected 
Kenneth C. Crowder, Vice President; 
Paul J. Kennedy, Manager O'f the 
Chicago Branch Offioe; Richard C. 
KOOh, Manager of the National Di
vision, Chicago; and Raymond Greene, 
Assistant 'I'itle Offi.lcer. 

Crowder, Illinois S t a t e Manager 
and Manager of the National Divi
s·ion, Chicago, was transferred to 
Lawyers Title's Los Angeles offilce 
on January 1. He joined Lawyers 
Title in 1946 as a Field Representa
tive in Detroit. :rn 1951 he was n'amed 
Illinois State Manag>er and in 1957, 
Manager of the National Division, 
Chicago. 

Kennedy, an Assistant Title Offi..cer 
since 1962, started with Lawyers Title 
in 1958 as a Title Examiner. He has 
been in the Chicago office since 1961. 

Kodh, also an Assistant Title Offi
cer joined Lawyers Title in 1955 as 
a Title Attorney. He has been with 
the National Division in Ohicago since 
1957. 

Greene started with Lawyers Title 
in 1960 as ·a Field Representative and 
Title Assistant in the Chicago offi'ce. 
Also from lawyers, we learn that-

Cliff ord B. Fleet was elected Assist
ant Vice President of Lawyers Title 
Insurance Corporation by t'he Execu
tive Committee <Yf the Board of Di
rectors, meeting in Richmond, Vir
ginia, Wednesday, November 11. 

Fleet, who joined Lawyers Title in 
1939 has been ·a field representative, 
working out of the home offi..ce in 
Ri!chmond. As assistant vice p11esident 
he wm he in charge of business de
velopment in Nort'h Carolina, South 
Carolina and Tennessee. 

A life-long resident of Richmond, 
Fleet is a graduate of Episcopal Hi-gh 
School and the University ()If Virginia. 
He served in the Intelligence Division 
of the U.S. Navy for four years and 
was a lieutenant commander when 
he was disdharged. 

William J. Kelly was elected Ohio 
State Manager of Lawyers Title In
surance Oorporiation and Willi'am G. 
Hanschmidt, Office Manager of the 
company's Columbus, Ohio, branch 
offi..ce by the Executive Committee <Yf 
the Board of Directors, meeting in 
Richmond, Virginia, on November 25. 
Kelly was Branch Manager O'f t;he 
Columbus office and Hanschm1dt, 
Senior Field Representative and Ad
ministrative Assistant in the Colum
bus office, at t'he time of their new 
appointments. 

Kelly joined Lawyers Title in 1951 
as a Field Representative. A native 
of Memphis, Tennessee, he was grad
uated from Ohio State University 
with a degree in business administra
tion in 1950. As Ohio State Manager, 
J<'Pllv will have general supervision 
of Lawyers Title's Ohio operations. 

Hanschmidt. a native of Cincinnati, 
started with Lawyers Title in 1955. 
He served as a loan closer and escrow 
officer before being 11amed a field 
representative in 19'1!'.l. Han!';c~mid~ is 
a graduate of Ohio State Urnvers1ty, 
also. 
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Moved to New Quarters 
The Co'O'per Coulllty Abstract Com

pany, ~oonville, Missourii, recently 
moved anto t!he former Daiily News 
Buii.lding Iocated at 214 Malin Street. 
The new quavters have been complete
ly remodeled and from the picture 
appearmg in the Boonvdlle Daily 
News the new quarters a.re dndeed 
very 1at:rWaotlive. 

Mr. Henry C. Neef, President o.f 
the Company, •announces tlhat Mr. P. 
J. Neef, Wlho had been assod·ated wJtlh 
the company for the past 17 years is 
retiring, ibuit will maintain a p11ivate 
office dn 1tiheir lbuHding on tihe seoond 
floor for a limited law practice. 

Mr. Neef also announces rthat Mr. 
Leroy Gerding, a former employee of 
the National Bank of Boonville, be
come associated with their company. 

The •other members of the .1\i:rm are: 
R. D. Koerner, Vice-President and 
Secreta11ies, Mrs. Irene Fellner, Mrs. 
Steve Oonnaway and Mrs. C. J. Scoot. 

Union Title Company 
Union Title Company, Phoenix, Ari

zona, has begun issuing joint and 
several title insurance policies with 
Chicago Title Insurance Company, 
David H. Murdock, Chairman of the 
Board, has announced. 

Union Title 'also underwrites the 
Yavapai Title Company in Prescott 
and the Nevada Title Insurance Com
pany in Las Vegas, both of which 
will provide the new title insurance 
policy. 

Chicago Title Insurance Company 
is a subsidi'ary of Chicago Title and 
Trust Company whose business his
tory reaches back over 117 years. 

The association of the two com
panies in underwriting policies of 
title insurance in no way affects their 
respective financial or corporate struc
ture and ownership. 

It's A Small World 

to our convention, George 1and Mar
garet Harbert (Rlock Island Ininod1s) 
sailed for Europe and mad~ plans to 
see many of the sights throughout the 
cont:iinent. 

It happened in old MadDid. Wander
ti:ng through ithe airport rin prepara
tion for t!heir departure hack home, 
Ed and Bernice Courtney not'iced a 
famiHar and fuiendly couple, and sure 
enou.gh, they proved once again it's 
a small, small world. 

It is assumed t:hat a grand v·isit 
was enjoyed by all and that, rin the 
near future, an inviirt:at·ion to hold am. 
annual convention will be fort:hcom
ing from tlhat :fiamouis old city's Cham
ber of Commerce. 

Western Title Appointments 
President 'Dhomas G. Mo(fton of 

Western Title Insurance Company 
recently announced 1Jhe followdrng ap
pointments within the San Frandsco 
offices: 

Viice-President Royal Crompton Ito 
the p o s i t i o n of 
Manager of Title 
0 per a ti on s; 
Wayne G. Cave, to 
Vice-President and 
M a n a g e r of the 
Van Ness Office, in 
which capacity he 
will also be Chief 
T i t 1 e Officer for 
the company; and 
Raymond V. Hall, 

CROMPTON as Business Devel-
opment Represent

ative for San Francisco. 
Mr. Crompil:on, a nartive Sa.n Fran

oiscan, first joined Western dn 1924. 
Before rnturning rt:o rt.he San •Francisco 
office in 1960, he was manager of 
San Joaquin Coul1Jl:y Title Company 
(now Western Title Guaranty Com
pany, San Joaqu'iin Oounty DiviiSJi.on), 
where he supervised the building of 
that Company's title plant. He pre
viously served as Title Officer in the 
Company's Sacramento Office and as 
Manager •of tJhe Company's San J•ose 

F1oUowing the C01J1venrtion in Phila- Office. 
delphia, Ed and Bernice Courtney Mr. Wayne Oave was formerly 
(Washington Title Insurance Com- Vice-President and Manager of tlhe 
pany, S•eattle) journeyed rt:o Europe ~ekher Abstract and Title Company 
and spent 21 days :in Spa!in. Pre\/'ious m Eureka, Humboldt OouI11ty, Oalifor-
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nia and has been in the industry for 
18 years. Prior rto his joining Belcher 
Abstract, Mr. Cave 
majored in pre· 
legal and engineer
ing at Princeton 
University and the 
University of Cali
fornia. A native of 
Humboldt County, 
Mr. Cave now re· 
sides in Fair.fax, 
Marin County, 
with his wife and 
two sons. CA VE 

Mr. Hall, a na· 
tive of Oakland, California, is a gradu
ate of the University of Santa Clara and 
the University of San Francisco Col
lege of Law. He was formerly employ
ed in the legislative field in Washing
ton, D.C., and more recently, in r_eal 
estate in Contra Costa County, Calif. 

iiDick" Gillman 
Samuel R. "Dick" Gillman, Wash

ington, D.C., has been appointed 
President of the American Real Title 
Oorporation. 'Dhe announcement was 
made by Berks Title of Washington, 
Inc. Mr. Gillman stated that Ameri
can Real Title Corporation has be
come the exclusive authorized agent 
of the American Title Insurance Com
pany for uhe Washington Metropoli
tan Area. 

Berks Title of Washington, Inc., 
will contlrnue in operation until its 
various commitments have been duly 
processed, but its agency witih Berks 
Title Insurance Company for all 
intents and purposes, rnrrninated on 
November 15th, 1964. 

Mr. Gillman brings to the Ameri
can Re'al Title Corporation a total of 
twenty-five years experiienc.e in the 
title insurance b u s i n e s s, gained 
through his association with '1!he Law
yers Title Insurance Corporation of 
Richmond and with Beriks Title of 
Washington, Inc. 

Mr. Gillman receiv·ed his LLB at 
National Un~versity in 1942. 

Armong tJhe m a n y organizations 
with Which he is acrtive are: The 
Ameriican Bar Association, The Mary
land Bar Association, 1lhe D. C. Land 
Title Association, Washington Board 

of Realcors, Home Builders Associa· 
tion of Metropolitan Washington and 
many others. 

Michigan's First Condominium 
Burton Abstract and Title Com

pany, Dertroit based title firm, has 
issued title insurance on the first 
Condominium to be approved in this 
state by the Michigan Corporation 
and Securities Commission. The prop
erty, located in Grand Blanc, is k_n~wn 
as the Village Green Condommmm 
and consists of two buildings of eight 
apartment units each. . 

David Greenspan, Deputy Commis
sioner of the Michigan Corporation 
and Securities Commission, deliveried 
the Commission's order approving the 
project known as Village Green Con
dominium No. 1 to the developers, 
W. G. Hovey Corporation 'at the site 
of the project, 5281 Terr1torial Roa~, 
Grand Blanc. Mr. Jack Stweet, Presi
dent of the developing corporation, 
accepted 1lhe order on ~ts behalf. Mas
ter deed and plans evidencing estab
lishment of the Condominium were 
then filed in the Register of Deed's 
Office for Genesee County and the 
formation of the first legally consti
tuted Condominium in the State of 
Mi!chigan was completed. 

Designed for luxury 1 iv i n g, the 
owners will purchase the individu1al 
units at prices from $20,000 to $25,000, 
will acquire title to the individual 
apartments and will pay a propor
tionate share of taxes, maintren'ance 
and insurance expenses. 

Kraft Vass and Associates of Flint 
were the engineers for the projecrt. 

LEFT TO RIGHT: Priestly, Gibbons, 
Greenspan and Sweet. 



Solano County Title 
NegotJiatiions have been oompleted 

between Solano County Title Company, 
Fairfield, California, and Title Insur
ance and Trust Company, Los Angeles, 
whereby Solano County 'D~tle Com
pany will now issue policies of Title 
Insurance and Trust Company accord-
1ing 1to a joint annOJUnoement by Hale 
Warn Executive Vice President of 
Title 

1

Insurance and Trust Company 
and Gary Rees, President of Solano 
County Title Oompany. 

Founded in 1900 in FadTfield, tihe 
county seat, So1ano County T Ii t 1 e 
Company was incovporated in 1907 
as Solano County Abst.raot Company 
and has for years been doing busi
ness as Solano County 'Tuitle Company. 
It maintains !its own CCJlll1'plete title 
plant. 

Officers of the Solano County 'Ditle 
Company include Gary Rees, Presi
dent, William F. Verner and K. W. 
Knowles, Vice Presidents. 

Newby Elected 
James E. Newby was elected Presi

dent of Murdock & Newby Albstract 
Company, Platte City, Missouri, at a 
recent meeting of the Board of Direc
tors. Newby was previously manager 
of the firm. 

Newby joined Kansas City "'itle as 
an examiner in 1959. He ' . dS aip
pointed Manager of Murdock & Nerw
by when 1Jhe firm was acquired by 
Kansas City Title in 1962. Prior to 
joining Kansas City T~tle, Newby 
was engagied in the private practice 
of law in Kansas City. 

Newby is a graduate of Moberly 
Jr. College and the Universiity of 
Missouri Sohool of Law. He is a 
member of the Missouri and Ameri
can Land Title Associ'ations, and the 
Missouri Bar Association. 

Newiby and his wife, Bernadette, 
and two children, live at 1137 East 
52nd Terrace North, Kansas Cirty, 
Missouri. 

Other officers elected at Murdock 
& Newby were Sam C. Sherwood, Jr., 
Vice President; John D. Petterson, 
Secl'.1etary-Treasurer; and Donna Jo 
Ramsey, Assistant Vice Pres1dent. Di
rectors of the firm are Newby, Petter
son and Sherwood. 

Joy - Tragedy for ALTA 
Past President 

The last week of 1964 saw both joy 
and tragedy affect the lives of the Mc
Donald family, DeLand, Florida. Mor
ton McDonald is a Past President of 
the American Land Title Association 
and has been active in National Asso
ciation affairs for 
many years. 

On Sunday, De
cember 27, Wil
liam McDonald, 
who was a t i t 1 e 
searcher in T h e 
Abstract Corpora
tion, was f o u n d 
dead in the bath
tub of an old house 
he had b e e n re
modeling. 

At first authorities attributed death 
to a heart attack, but subsequent de
velopments disclosed that William had 
apparently been slain by burglars. The 
deepest sympathy is extended to Mor
ton McDonald and his family by the 
ALTA Officers and Staff. 

During the same week as the un
fortunate death of the McDonald son, 
Morton's beautiful daughter, Rebekah, 
was married to Thaddeus Bostic of 
Forest City, N.C. Because of the tragic 
death of her brother, the bride cancel
ed the elaborate reception and all other 
parties. 

J. J. Hurley 
The Board of Directors of The 

T i t 1 e Insurance 
C o r p o r a t i o n of 
P en n s y l v a n i a, 
Bryn Mawr, Penn
sylvania, e J e c t e d 
Joseph J. Hurley, 
Senior Vice Presi
dent and Treasur
er. It w as an
n o u n c e d in De
.:ember, 1964. 

Mr. Hurley has 
also b e e n elected 
to the B o a r d of 
Governors by the Philadelphia Mort
gage Bankers Association for a three 
year term beginning 1965. 

-31 -



Public Relations 
Committee Meets 

COMPREHENSIVE PROGRAM 
OF PROMOTION OUTLINED 

The Public Relations Committee un

der the Chairmanship of Robert K. 

Maynard, held a two-day meeting in 

Washington, D.C., in consultation with 

representative of t h e advertising 

ABOVE: FranJc O'Connor (left) share a 
chuckle with William L. Robinson. 

BELOW: Carro11 West (left) and Bill Ro
binson view some promotional material. 

ABOVE: Chairman of the Pub
lic Relations Committee, Rob
ert K . Maynard. 

agency and of the professional writing 

team commissioned to assist the ALTA 

Staff in telling the industry story to 
the public. 

Literally hours were spent choosing 
the precise terminology for the first 

advertisement scheduled to appear in 

The Saturday Evening Post on Febru

ary 27. WATCH FOR THIS AD. 

Promotional activities for the entire 

year were outlined and it is confident· 
ly expected that 1965 will set the pace 

in public and employee education for 
many years to come. 

BELOW: Stanley House (left) advertising 
representative, talks things over with 
Carroll \Vest. 



Meeting Timetable 
MARCH 3-4-5, 1965 

Mid-Winter Conference 
American Land Titl e Association 

Statler-Hilton Hotel 
Washington , D.C . 

APRIL 29, 30, 1965 
Arkansas Land Title Association 

Albert Pick Hotel, Littl e Rock 

APRIL 30, MAY 1, 1965 
Okl.,homa Land Title Association 

Tradewinds Mdel, Muskogee 

MAY 2, 3, 4, 1965 
Iowa Land Title Association 

The New Inn, Okoboji 

MAY 5, 6, 7, 8, 1965 
California Land Title Association 

Fairmont Hotel , San Francisco 

MAY 1 0, 11 , 1965 
Pennsylvania Land Title Association 

Skytop Lodge, Skytop 

MAY 13, 14, 15, 1965 
Texas Land Title Assoc iation 

Rodeway Inn , El Paso 

MAY 20, 21, 22, 1965 
Washington Land Title Association 
Harrison Hot Springs, B.C ., Canada 

The Harrison Hotel 

JUNE 2, 3, 4, 5, 1965 
Idaho Land Title Association 
The Downtowner Motel, Boise 

JUNE 9, 10, 11, 12, 1965 
Oregon Land Title Association 

Gearhart Hotel Gearhart 

JUNE 9, 10, 11, 1965 
Illinois Land Title Associat ion 

Drake Hotel , Chicago 

JUNE 10, 11, 12, 1965 
Land Title Association of Colorado 
Broadmoor Hotel , Colorado Springs 

FUTURE ALTA CONVENTIONS 

1965 - Chicago 

1966 - Miami Beach 

1967 - Denver 

1968 - Portland, Oregon 

JUNE 11, 12, 13, 1965 
Montana Land Title Assoc iatio n and 

Wyoming Land Title Association 
Jackson Lake Lodge, Wyoming 

JUNE 16, 17, 18, 1965 
Illinois Land Title Association 

Drake Hotel, Ch ica go 

JUNE 18, 19, 1965 
New Jersey Titl e Insurance Association 

Seavi•ew Country Club, Absecon 

JUNE 20, 21, 22, 23, 1965 
Mich igan Land Title Association 

Hidd en Valley , Gaylord 

JULY 11, 12, 13, 14, 1965 
New York State Title Association 

Otesoga Hotel, Cooperstown 

SEPTEMBER 1 0, 11, 1965 
Kansas Title Association 
Baker Hotel, Hutchinson 

SEPTEMBER 16, 17, 18, 1965 
Utah Land Title Association 

Prud ential Federal Savings Auditorium 
Sa It Lake City 

OCTOBER 17, 18, 19, 1965 
Nebraska Title Association 

Prom Town House Motor Inn, Omaha 

OCTOBER 21, 22, 23, 1965 
Florida Land Title Association 

Fort Harrison Hotel, Clearwater 

OCTOBER 28, 29, 30, 1965 
Wisconsin Title Association 
Hotel Ste rl ingworth, Elkhorn 

NOVEMBER 7, 8, 9, 1965 
Indiana Land Title Association 
Claypool Hotel, Indianapolis 

FUTURE MID-WINUR 
CONFERENCES 

1965 - Washington, D.C. 

1966 - Chandler, Arizona 

1967 - Washington, D.C. 






