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PRESIDENT'S MESSAGE 

FEBRUARY, 1967 

Dear Friends in the Title Profession: 

The Mid-Winter Meetings of our Association are always exciting 
and busy occasions. They afford an opportunity for the Executive 
Committee, the Board of Governors, and the hard working commit­
tees to take off their coats (and sometimes their gloves) and tackle 
the problems of the Association and the title industry. With the 
critical times we are experiencing, the forthcoming meeting promises 
to be one of the most important in recent years and should be of 
real interest to every member of the Association. Almost every 
committee has important projects to consider. 

I am especially pleased that an old friend and law school class­
mate of mine, Senator Henry Jackson of Washington, has agreed to 
discuss with us the important issues facing the 90th Congress. 
"Scoop" (as his friends have called him for years) is a member of 
such important Senate committees as the Committee on Government 
Operations, and the Atomic Energy Committee, and is Chairman of 
the Committee on Interior and Insular Affairs. His message should 
be most interesting and enlightening. 

The Congressional Reception, to be held the evening of March 1, 
is the most important event of the Mid-Winter Meeting. Everyone 
planning to attend is urged to make every effort to have his Con­
gressman and Senator present for this occasion. 

Yours truly, 

~/3.~ 
George B. Garber 
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THE ECONOMIC OUTLOOK 
FOR 1967 

: ~-- 1 ----
i 

By GERHARD COLM, NP A Chief Economist 

T his year, more than in other 
years, caricaturists have been 

having a field day portraying not 
only the uncertainties in the mind 
of the forecaster, but also actual 
crosscurrents in the economy: 
some economists are predicting a 
continued inflationary war boom; 
others, a recession with rising un­
employment. 

In spite of the uncertainties, we 
hazard some judgment about the 
level of activities for 1967. Our 
forecast is based upon the follow-
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ing assumptions: expenditures for 
the war in Vietnam will continue 
to rise beyond July 1967, although 
the increase will be at a reduced 
annual rate (and we make no par­
ticular assumption regarding a 
settlement during the year 1967) ; 
a great effort toward economy in 
government expenditures will be 
made both in the defense expendi­
tures not directly related to Viet­
nam and in nondefense expendi­
tures; some modest increase will 
occur on the basis of Great Society 



programs adopted in previous ses­
sions of Congress. Associated with 
the increase in expenditures for 
the war in Vietnam, some increase 
in individual and corporate income 
taxes may be recommended by the 
President early next year, com­
bined with some easing of credit, 
especially for housing. The rate of 
growth will be slower than in the 
past, unemployment so m e w h at 
higher. Nevertheless prices will 
continue to rise. 

A summary of our estimates 
(Table 1) indicates a further rise 
in Gross National Product (GNP ) 
in current dollars, and likewise in 
constant dollars, though at a some­
what reduced rate as compared 
with the recent past. Taking into 
account the prospects for produc­
tivity advance and labor force 
growth, the projected 4 percent 
real growth rate implies an over­
all unemployment rate rising, by 
the end of 1967, somewhat above 
the average recorded in recent 
months. 

A SLOWDOWN IN THE RATE 
OF ECONOMIC GROWTH? 

The 1966 Gross National Prod­
uct in real terms shows a quarterly 

Rlowdown during the first half of 
the year, both in current and in 
constant dollars. Although the 
rate of increase in GNP rose again 
in the third quarter, the question 
is whether the slowdown in the 
first half will continue and become 
more pronounced during 1967. 

There is serious doubt that the 
rate of increase in real terms will 
this year reach the 51/z percent per 
annum rate of recent years and, if 
it does, whether it will continue 
through 1967. Those who believe 
that a 51/z percent continued rate 
of growth in real terms is main­
tainable, focus their attention on 
the record of productivity in re­
cent years and the entrance into 
the labor force of the children 
born during the immediate post­
war baby boom. Real output per 
manhour in the private sector has 
indeed risen steadily in annual 
rates from almost 2.5 percent dur­
ing the period 1953-60 to 3.7 per­
cent during the period 1960-65. 
While it is very likely that the fur­
ther increase in productivity will 
be above the long-term historical 
rate of about 2.5 percent per an­
num in the private sector, it can­
not be assumed that the extraordi-

Table 1 

Period 
covered 

Actual: 

First half, 1964 
" ,, 1965 

" 1966 
Full year, 1964 

,, ,, 1965 

Forecast: 

Full year, 1966 
" " 1967 

Gross National Product 
GNP 

(in billions of dollars, 
annual rate) 

current 1965 
dollars dollars 

$619.1 
666.5 
726.7 
631.7 
681.2 

738.5 
795.0 

$627.2 
669.2 
711.7 
642.6 
681.2 

714.9 
743.0 

Increase Over 
Previous Period 

(percent) 

current 1965 
dollars dollars 

7.0% 
7.6 
9.0 
7.2 
7.8 

8.4 
7.7 

5.5% 
6.7 
6.4 
5.2 
6.0 

4.9 
4.0 
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nary increase in productivity of 
the most recent years (due in part 
to th!! cyclical rise in the rate of 
capacity utilization) can be either 
maintained or continued. Some 
slowdown in the rate of real 
growth would have to be expected 
even without taking into account 
the effects of the restrictive mone­
tary and fiscal policies which are 
likely to take place in response to 
the current and imminent further 
price rise and the balance-of-pay­
ments problem. 

THE GOVERNMENT'S CON­
TRIBUTION TO THE INCREASE 

IN AGGREGATE DEMAND 
During the present expansion­

beginning in 1961-the growing 
demand, brought about by an in­
crease in both Federal and busi­
ness spending, developed in re-

cent months into a strain on some 
of the nation's resources. The re­
sulting inflationary pressure set 
in motion built-in stabilizers; that 
is, government receipts increased 
even more than expected because 
of rising incomes and profits. 
Thus, in spite of the increase in 
expenditures, government opera­
tions (measured in terms of the 
national income accounts) show a 
$3 billion surplus in the first half 
of calendar year 1966, although it 
is questionable whether the year 
as a whole will end without a 
deficit. This built-in stabilizing ef­
fect is likely to dampen the infla­
tionary rise of demand but is not 
likely to be adequate for bringing 
about price stability, and espe­
cially will not prevent the cost­
push effect on prices. 

Comparison of GNP and Budget Receipts 
and Expenditures 

Billions of Dollars (Current) 

800 

600 1-------1 

550 

450 
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(Seasonally Adjusted Annual Rotes} 

Bill1ons of Dollars (Cu rrent) 
160 

130 

-+------1 I I 0 

Rece i pts---1---->-1 

l-----1 100 

90 



Table 2 
Federal Expenditures, Fiscal Years 1965-67 

(billions of current dollars) 

National Income Accounts 

1965 1966 
1967 

Item (NPA 
(actual) (actual) estimate) 

Federa I government 
Goods and services 

Defense 49.1 53.7 65 
Nondefense 15.9 17.0 18 
Total 65.0 70.7 83 

Transfers, grants, 54.5 60.2 70 
interest, subsidies 

Total 119.5 130.9 153 

Administrative Budget 

1965 1966 
1967 1967 

(actual) (actual) 
(official estimate (NPA 

of Jan . 1966) estimate) 
---

Federal government 
Defense 50.2 57.7 60.5 70 
Nondefense 46.3 49 .2 52.3 !i5 
Total 96.5 106.9 112.8 125 

Sources: National Income Accounts Actuals, Economic Indicators (No­
vember 1966); Administrative Budget Figures 1965 and 1967, The 
Budget of the United States Government 1967 (January 1966); 1966 
Actuals, Economic Indicators (November 1966) . 

THE INFLUENCE OF 
GOVERNMENT PROGRAMS 
At the present time it is uncer­

tain just how much addition to fu­
ture aggregate demand, in both the 
public and the private sector, will 
be generated. The biggest issue is, 
of course, the magnitude of future 
requirements for the war in Viet­
nam. The Federal budget for the 
fiscal year 1967 was formulated on 
the assumption that the war would 
be over by the end of that fiscal 
year; i.e., by June 30, 1967. While 
there certainly is hope for a settle­
ment of the Vietnam conflict in the 
foreseeable future, present plans 
call for more men, materiel, and 
money before a settlement is likely 
to be reached. It appears more 
prudent to plan government poli-

cies on the assumption that the 
war will be intensified. This as­
sumption is entirely compatible 
with a parallel recognition of the 
necessity to prepare plans for ac­
tion in case of a settlement and 
the consequent reduction in de­
fense programs. 

President Johnson's recent ac­
tions show clearly that he would 
like to compensate, as far as pos­
sible, for the increasing expendi­
tures for Vietnam and for some of 
the Great Society programs by cur­
tailing other defense programs, 
not related to Vietnam, as well as 
less imperative economic and so­
cial programs. With the increase 
in military expenditures, it is 
likely that the forces that argue 
for a slower, if any, expansion in 
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programs not related to the Viet­
nam war will be strengthened. 
The recent elections may also 
weaken Congressional support for 
new or expanded Great Society 
programs. Taking these various 
factors into consideration, we esti­
mate that the Federal budget, 
measured by the national income 
accounts, may increase in fiscal 
year 1967 by about $22 billion over 
the expenditures in fiscal 1966 (or, 
in terms of the Administrative 
budget, $12 billion over the esti­
mate included in the budget trans­
mitted to Congress in January 
1966) ; and that the budget for fis­
cal 1968 may show another in­
crease-probably of a somewhat 
lesser magnitude. Again, this 
makes no assumption about settle­
ment of the Vietnam conflict dur­
ing this period. 

There will be restraint in the 
rate of increase in non-defense ex­
penditures not only by the Federal 
government but also by state and 
local governments. Some of the 
state and local public works pro­
grams scheduled for 1967 will be 
delayed. Since funds had been 

allocated before the recent in­
crease in the rate of interest and 
the substantial rise in labor and 
material costs, bids were substan­
tially above the estimates on 
which the plans had been based. 
Nevertheless, in spite of these dif­
ficulties, a substantial further in­
crease in state-local outlays is ex­
pected for 1967 (see Table 3). 

FEDERAL TAX MEASURES 

Our estimates acknowledge the 
recent suspension of the invest­
ment tax credit. There is a pos­
sibility that the President will 
recommend a modest increase in 
corporate and individual income 
taxes at a time when new and en­
larged estimates at the expendi­
tures for the war in Vietnam are 
transmitted to Congress. Five fac­
tors will support the sentiment for 
tax increases. First, the more con· 
servative attitude of the newly 
elected Congress may place great 
emphasis on reduction in nonde­
fense expenditures to offset an in­
crease in Vietnam spending. How­
ever, to the extent that such 
reduction fails or is inadequate, 
orthodox economics suggests an 

Table 3 
Gross National Product Projection 

(billions of current dollars) 

1965. 1966. 1967. 

ht half 2nd half yea• lsthalf 2nd half year 1st haff 2nd half yea• 
actuals Htimotes 

Federal government (NIA) 
Goods and 1ervice1 

Defense 48 .6 51.6 50.1 55.8 62.0 58.9 66.0 69.0 67.0 
Nondefense 16.4 17.0 16.7 17.1 17.5 17.3 18.5 20.0 19.0 
Total 65 .0 68.6 66.8 72.9 79.5 76.2 84 . .5 89.0 86.0 

Tran sfers, grants, 
interelt, 1ubsidies 55.1 58.0 56.5 62 .S 67.S 65.0 71.5 73.0 72.2 

Total 120.1 126.6 123.3 135.4 147.0 141 .2 156.0 162.0 158.2 
State and local government 67.9 70.8 69.4 7.o4.1 78.0 76.0 82.3 85.0 83.0 

GoYernment goods and 
services 132.9 139.4 136.2 147.0 1.57.0 1.52.0 166.8 174.0 169 . .5 

Con1umption -'22 .8 -'40.l -'31.5 "57.8 473.0 -'65.0 -'89.0 503.0 496.5 
Gron private inve1tment 103.7 109.3 106.6 116 . .5 117.0 116.,5 123.0 127.5 125.0 

8usineu fixed investment 67 .3 72.l 69.7 77 .6 82.0 79 .6 85.0 87.0 86.0 
Residential 27.9 27.7 27.8 28.3 25.0 26 .6 26.5 27.5 27.0 
Inventory 8.5 9.5 9.1 10.6 10.0 10.3 11.5 13.0 12.0 

Net exporh 7.3 6.6 6.9 5.3 <.9 5.0 <.5 .. o 4.0 
GNP 666.7 695." 681.2 726.6 751.9 738 .,5 783.3 808 .5 79.5.0 

• Calendar years. 
Nofe: Ports may not add to totol1 due to rou nding . 
Sourcu: Economic lndicotori, No11ember 1966; Survey of Currenl Susineu, October 1966; Notional Plonning Anocialion Projeclians. 
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increase in taxes as the second 
best solution. Second, the same 
conclusion will be reached by econ­
omists and men of affairs who 
have been persuaded to the Key­
nesian anticyclical policy and he­
lieve that to counteract inflation 
when economic activities are high 
and rising, a substantial budget 
surplus is in order. Third, there is 
argument advanced in certain 
circles that it is more equitable 
to finance the war in Vietnam by 
increasing taxes rather than by 
curtailing socially desirable pro­
grams. Fourth, some increase in 
corporate income taxes would 
make the plea for moderation in 
wage increases more effective. A 
fifth factor is the argument that 
the inadequate use of tax policy 
to constrain inflation has forced 
reliance mainly on credit restric­
tion with its uneven impact on 
various sectors of the economy. 
A tax increase would make pos­
sible a more desirable mixture of 
fiscal and monetary policy, even if 
no additional over-all restraint 
should be needed. 

There is one possibility which 
may lead to a situation in which 
the President and/ or Congress 
may decide against a further tax 
increase. If it should turn out 
that weaknesses already notice­
able in the private sector of the 
ec-0nomy should not be compen­
sated by the expansion in the pub­
lic sector, then a wait-and-see at­
titude may be decided upon be­
fore the increase in tax rates is 
adopted. Weighing the pro and 
con arguments, we find it more 
prudent to assume a tax increase 
in thE! forecast for next year, pos­
sibly combined with some loosen­
ing up of credit restraint. Early 

in 1966, additional restraint w-0uld 
have been desirable, particularly 
in the form of an increase in tax 
rates. With the present outlook, 
we still believe that an increase in 
tax rates and a simultaneous re­
laxation of credit restrictions 
would be desirable if adapted to 
balance of payments considera­
tions. With the uncertainties of 
the exact am-0unt of the increase 
in expenditures required for Viet­
nam and the size of the increase 
in nondefense expenditures which 
the new Congress may adopt, we 
find it very hard to judge whether 
an increase in taxes without a cor­
responding relaxation of credit 
measures would be desirable, es­
pecially since a tax increase ap­
pears unlikely to be adopted be·­
fore the spring of 1967, at the 
earliest. 

THE OUTLOOK FOR BUSINESS 
INVESTMENTS IN PLANT AND 

EQUIPMENT 
The high level of business spend­

ing, continued during the last 
months of 1966, will probably 
slacken through 1967. First, there 
is the fact that business invest­
ments, even on a deflated basis, 
have been proceeding at a more 
rapid rate than the increase in ag­
gregate demand, also measured in 
deflated terms. Second, private in­
vestments are likely to be unfavor­
ably affected by the high rate of 
interest and the increase in costs 
of construction labor and material. 
Also, the suspension of the invest­
ment tax credit and possible fu­
ture increases in corporate tax 
rates may affect the outlook for 

retained earnings. The strong 
profit position of 1966 may weaken 
as a result of the labor contracts 
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to be negotiated during 1967. This 
increase in costs of production is 
not likely to be offset by the lower 
costs in new or modernized plants. 
Third, under conditions of a tight 
capital market, a reduction in re­
tained earnings would reduce the 
financial resources for business in­
vestments. This assumes that mar­
ket conditions will not permit a 
full shifting forward of an in­
crease in taxes and costs of pro­
duction. These reasons are re­
flected in the recent McGraw-Hill 
survey which foresees a rate of 
increase in business intentions 
substantially below that for the 
last year. 

NONF ARM RESIDENTIAL 
CONSTRUCTION 

Residential construction starts 
showed a steady downward trend, 
significantly decreasing in the 
third quarter of 1966. The outlook 
for this sector of the economy is 
made more dire by stringent credit 
conditions, saturation of the mar­
ket, high rates of interest, scarcity 
of funds for both those building 
and those purchasing homes, and 
rising costs of construction. A 
conservative estimate of this sec­
tor is that the rate of dedine will 
taper off as the floor is approached 
midway in 1967. Congressional ac­
tion to aid this sector of the econ­
omy is quite likely to have some 
effect by that time, and a modest 
upturn may occur toward the end 
of next year (although it may not 
be of a magnitude sufficient to af­
fect the ANNUAL rate of residen­
tial construction). 

INVENTORY AND NET 
EXPORTS 

The rate of increase in business 
inventory reached a 15 year high 
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in 1966, although during the sec­
ond half of the year the quarterly 
increase in outlays was at a still 
high but decreasing rate. The in­
crease in the second quarter was 
largely a result of the J.ow sales 
volume of automobiles adding sub­
stantially to the size of inventory. 
Inventory accumulation is ex­
pected to run lower in 1967 than in 
1966, partly because of the rise in 
steel prices in August 1966, the 
continuing uncertainty of the an­
nual rate of automobile sales, the 
fact that some procurement pro­
grams will rise in the fourth quar­
ter of 1966 and the first quarter 
of 1967 but might taper off through 
the remainder of the year, and the 
general uncertainty pervading the 
economy. On the whole, a rela­
tively steady sales-to-inventory 
ratio has been maintained by busi­
ness and this situation is likely to 
continue as net additions fall off 
and inventory takes on more of a 
replacement nature. 

Foreign demand for American 
products is greatest for those 
products that are most in demand 
also in the domestic market-ma­
chinery, instruments, and non­
automotive transportation equip­
ment. The export expansion ex­
perienced by the United States 
over the recent period must be 
attributed largely to the techno­
logical qualities of American prod­
ucts. Price competition has prob­
ably played a minor, but not 
negligible, role until now. 

American exports have been 
rising slightly recently, with vari­
ous ups and downs. In contrast, 
imports have been rising steeply 
and steadily, with a drastic reduc­
tion in the trade surplus as a re­
sult. The increase in imports is 



largely related to the increase in 
general economic activities, both 
because consumers with rising in­
comes are demanding more prod­
ucts and spending more abroad 
and also because business is im­
porting not only more raw ma­
terials but also specialized ma­
chinery and tools . The decline in 
the rate of increase in production 
in real terms is likely also to have 
an effect on the further rise in 
imports. AJ,though price competi­
tion has not yet been a major fac­
tor influencing the development of 
either exports or imports, there is 
considerable likelihood that it may 
play an increasing role in the com­
ing years. 

CONSUMER DEMAND 
During the first half of 1966, 

the rate of increase in consumers' 
d i s p o s a b 1 e income decreased, 
largely because of higher social 
security deductions (effective Jan­
uary 1, 1966) and higher withhold­
ing taxes (effective May 1, 1966). 
The rate of increase in disposable 
income again accelerated in the 
third quarter as a resuJ.t of a 
Federal and military pay raise 
and the initiation of Medicare 
payments (all beginning July 1, 
1966); also, adding to the rate of 
increase will be higher wage and 
salary disbursements as a result 
of contract settlements. These 
changes explain in part the slow 
rate of i,ncrease in consumer ex­
penditures from the first to the 
second quarter of 1966 and the 
large increase from the second to 
the third quarter. 

Early 1966 was marked by a 
sharp fall in auto sales; down 7 
percent in May, 9 percent in June, 
just under 10 percent in July, and 

stabilizing in August. The initial 
purchase of 1967 model cars does 
not give assurance of a substan­
tial increase in the 1967 sales of 
cars. 

PRICE DEVELOPMENTS 
The period 1961-65 was extra­

ordinary in that it combined a 
steady increase in production and 
employment with reasonable price 
stability. Wage rates increased on 
the average somewhat less than 
productivity with a resultant de­
cline in labor cost per unit of 
prpduction. Wage settlements in 
19~6 have generally exceeded the 
increase in productivity, but, since 
only a relatively small number of 
workers were involved, this con­
tributed little to inflation. It was 
more than offset by the fact that 
the increase in wage rates of 
other workers was lower than the 
rise in prices. 

The increase in prices during 
1965 and 1966 resulted mainly 
from the price rise in farm prod­
ucts and services. The price rises 
for other products were uneven, 
but generally greater than in 
previous years which suggests 
that, in addition to specific scar­
city situations, the accelerated in­
crease in aggregate demand also 
began to make itself felt. 

For the year 1967 a general 
further increase in prices is to 
be expected. Even if the present 
scarcity of livestock should be 
eased, and if the increase in ag­
gregate demand should be reduced. 
by further tax measures, we be­
lieve that an increase in wage 
rates in combination with at least 
sporadic scarcities will lead to 
some acceleration in the price rise. 
We asume that the government 
will not give up but will reformu-
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late the guideposts for wage and 
price p.olicy, but that considerable 
time will be needed before the 
new guideposts have a real effect 
on collective bargaining. Our esti­
mates of current and prospective 
price rises compared with those 
of recent years (expressed in 
terms of the GNP defiator ) look 
as follows: 

1961-64 (annual 
average) ............ 1.3 % 

1964-65 ............... 1.8 % 
3rd quarter 1965-3rd 

quarter 1966 . . . ..... 3.3 % 
1965-66 (estimated) .... 3.3 % 
1966-67 (estimated) .... 3.7 % 

We assume some increase in the 
price rise in spite of the slowdown 
in the increase in aggregate de­
mand and in the rate of growth 
expected to take place during 
1967. 

We do not except that the Ad­
ministration can continue to ad­
here to any one specific figure, 
such as the 3.2 percent annual in­
crease, as a genera1 criterion for 
a noninflationary increase in wage 
costs. When it has become unreal­
istic to fully disregard the increase 
in the cost of living, it is impossible 
to apply the same number as a per­
missible increase in wages for those 
labor groups which had a cost-of­
living adjustment in their previous 
contracts and those which had none. 
Some new proposals will be made 
in the President's 1967 Economic 
Report. The enunciation of criteria 
for determining a noninflationary 
price and wage policy is essential, 
particularly because of the import­
ance of preventing an adverse ef­
fect from domestic price and cost 
developments on the balance-of-pay­
ments situation. 

Page 10 

This impact of the price rise on 
internationa1 competitiveness is 
mitigated by the fact that the price 
and cost developments in most other 
industrial nations have until re­
cently been considerably more in­
flationary than those in the United 
States. It cannot be assumed, how­
ever, that all competitive nations 
will continue to be equally unsuc­
cessful in dealing with this prob­
lem. 

MONEY AND CREDIT 

During the years 1965-66 the de­
mand for bank loans has been rising 
rapidly, especially for business 
loans associated with the rise in 
outlays for plant, equipments, and 
inventories. At the same time the 
Federal Reserve used a variety of 
policy instruments to reduce the 
rate of increase in bank credit and 
to support the rise in interest rates; 
e.g., reserve requirements were 
tightened. The prime rate of in­
terest was moved upward-to its 
highest rate since the 1920's. The 
banks had to borrow increasingly 
to meet reserve requirements-and 
at increased discount rates. It is 
difficult to appraise the extent to 
which the credit restrictions, the 
rise in interest rate, and the re­
lated weakness in the stock market 
have actually dampened business 
investment and consumer purchases 
of durable goods. There is no ques­
tion that they have substantially 
affected residential construction and 
state-local capital outlays. Some ob­
servers believe that the full im­
pact of these restrictions may still 
lie in the future. 

SUMMING UP 
The president of the United 

States has repeatedly stated in re­
cent months that he does not have 



definite information on the likely 
costs of the Vietnam war and on the 
costs of other government programs 
over and above the original budget 
estimates for the fiscal year 1967. 
In such a situation it may seem pre­
sumptuous for private individuals 
with access only to published in­
formation to hazard estimates of 
future government expenditures, 
tax policies, and general economic 
development. 

Nevertheless, it is now that busi­
nessmen, labor leaders, farmers, and 
others have to make decisions that 
are influenced by expectations about 
the near-term economic future. 
Therefore, it is useful to present 
now whatever evidence there is that 
has a bearing on the future; how­
ever, those making decisions should 
take into consideration the high 
degree of uncertainty. If an econ­
omy is operating far below its po­
tential, it is prudent to assume that 
it will move upward and that policy 
will support such movement; a pre­
diction is much more hazardous for 
an economy which has been running 
at a high level and has been run­
ning, so far, into selected bottle­
necks but not yet against a general 
ceiling. We feel that there is likleli­
hood of continued expansion both 
in monetary and in real terms. 

Our forecast is based on esti­
mates of autonomous changes in 
government programs and taxes, in 
business investments, and consumer 
attitudes for buying or saving. 
These can have either a positive 
or a negative effect on economic 
activities as measured by the GNP. 
Positive changes include increased 
Vietnam expenditures and selected 
nondefense expenditures, larger 
outlays by state and local govern­
ments, and a rise in farm invest-

ment. The negative changes include 
residential construction, net ex­
ports, disappointing sales of the 
new model automobiles and delayed 
repercussions of credit policy. Such 
changes are called "autonomous" 
because they cause e c on o m i c 
changes rather than result from 
economic changes. Positive auto­
nomous net changes result in in­
creases in incomes of individuals, 
profits of corporations, tax yield 
of governments; these, in turn, af­
fect consumer spending, funds for 
business investment, and certain 
t y p e s of government outlays. 
It has been a general rule of 
thumb that the monetary GNP in­
creases by about double the amount 
of positive autonomous changes 
within the period of a year. Our 
estimates are in approximate con­
formity with this rule. The increase 
in GNP is estimated in current dol­
lars, part of which represents an 
increase in real production of goods 
and services ( 4 percent per an­
num) , part an increase in prices 
(3.7 percent per annum) . This 
estimate is based on what we be­
lieve will occur as a result of forces 
within the economy, not as a result 
of achieving a target; a 41/2 per­
cent rate of real growth would be 
compatible with a continuing 4 per­
cent rate of unemployment. 

In addition to the multiplier ef­
fect of autonomous changes, there 
is the so-called accelerator, which 
expresses the fact that changes in 
aggregate demand affect the entre­
preneur's propensity to invest. Sta­
tistically, it is virtually impossible 
to separate multiplier and acceler­
ator effects on business invest­
ments even though the two repre­
sent different causal processes. 
Finally, there are the feedback 
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effects of government policies. If 
inflationary or deflationary develop­
ments are appearing or indicated, 
the government is likely to respond 
by initiating or stepping up anti­
inflationary programs. It is espe­
cially difficult to foresee when poli­
cies may react too late and/ or too 
little to changing economic condi­
tions and when they may over­
react. This is one of the factors 
which make forecasting a matter 
of judgment exercised under condi­
tions of a high degree of uncer­
tainty which cannot be removed by 
econometric computations. 

The road ahead for 1967 may be 
rougher than it was for previous 
years. There will be more bottle­
necks, more labor disputes, more 
price rise. Policy will be deter-

mined largely by the political de­
velopments in Southeast Asia and 
other parts of the world; by de­
cisions at what level to continue 
economic and social programs that 
have been initiated; by the need to 
combat the threat of inflation and 
the balance of payments deficit by 
monetary, fiscal, and price-wage 
policies, and particularly by the 
necessity to better balance these 
component parts of a comprehensive 
anti-inflation program; and, finally, 
by psychological factors of import­
ance under conditions of uncer­
tainty. How the partly conflicting 
goals of policy will be reconciled in 
the political arena is a question 
which the economic crystal-ball 
gazer is even Jess equipped to an­
swer than the political soothsayer. 

MARK YOUR CALENDARS NOW 

ALTA 
ANNUAL CONVENTION 

SEPTEMBER 24-27, 1967 DENVER-HILTON HOTEL 

DENVER, COLORADO 

Lapel Pins 
For Men 

$5.65 Each 
(Includes Postage) 

Gold Charms 
For Women 
$5.65 Each 

(Includes Po.stage) 
The ALTA 1nsignia identifies you as a progressive, alert, well-informed, 
responsible professional person. Display it proudly! 
Now you can obtain the attractive ALTA emblem as a lapel pin or 
ladies' charm. Each is precision crafted of l 0 Karat rose gold with 
polished blue enameled rim and satin gold back. 
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s ReLease 
n Land Title Association 

A Reminder: 

LINCOLN LEAFLET IS 

AGAIN AFAILABLE 

A DRAMATIC CASE 

FOR TITLE INSURANCE 

T incoln's Birthday is coming up 
Lagain and ALTA reminds mem­
bers that the attractive and inex­
pensive leaflet telling of the Lincoln 
family's hardships in losing three 
farms in Kentucky because of de­
fective land titles is again avail­
able. 

Again this year, ALTA will issue 
nationwide a news release on this 
important but little known aspect 
of Honest Abe's life. The release, 
offering new facts from new re­
search, may we11 create interest 
which ALT A members will wish to 
follow-up by having copies of the 
leaflet. Price is only $4.00 per 
hundred. 

Last year, the Lincoln release 
was widely published. It created 
much interest among Lincoln schol­
ars. Copies are being sent to the 
nation's 500 largest newspapers, to 
news syndicates, radio and TV net­
works, and the nation's leading 
trade and business magazines. AL­
T A members who have good rela­
tions with their local newspapers 
are urged to write in, requesting 
a copy of the release. It will help 
a lot if you will send it, with a 
friendly note to your editor, in­
viting his attention to the story. 
No more dramatic example of the 
need for title insurance can be 
found. 
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MID-WINTER CONFERENCE 1 

In this year of "tight money," violence in the 

streets, and a dreadful war in Asia, members of 

the American Land Title Association will meet 

March 1-3 at the Mayflower Hotel in Washington, 

D. C., to consider with great seriousness the prob­

lems confronting not only the industry, but the 

Nation as well. 

MEETING SET 

Perhaps the most compe11ing reason for a meeting 

in the Nation's Capital is the Congressional Re­

ception, scheduled for Wednesday, March 1, 6 :30 

p.m., in the State Room of the Mayflower Hotel. 

This reception will be a success only if ALTA 

members cooperate by extending personal invita­

tions to their legislative representative. 
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OUTLINE OF MID-WINT 

Tuesday, February 28, 1967: 
9:30 a.m., meeting of ALTA 
Executive Committee (Concord Room) 

Wednesday, March l, 1967: 
9 a.m., conference registration 
(Mayflower Promenade) 

9 a.m., meetings of ALTA committees (c 
call of chairmen) 

10 a.m., meeting of Life Counsel 
(Virginia Room)- Luncheon served at 

noon 
12 noon, luncheon meeting of Council ' 

Past Presidents (Pitcairn Room) 
1 p.m., meeting of Officers, Affiliated A 

sociations (Chinese Room) 
2 p.m., meeting of ALTA Board of Go 

ernors (North Room) 



FEATURE SENATOR JACKSON 

1R MARCH 1-2-3. 

:oNFERENCE ACTIVITIES 

We are pleased to announce that the distinguish­
ed United States Senator representing the State 
of Washington, Henry M. Jackson, has accepted 
President's Garber's invitation to speak to mem­
bers assembled at the 1967 Mid-Winter Conference. 

Senator Jackson held his first elective office in 
1938 when he was elected Prosecuting Attorney of 
his home county, Snohomish, at the age of 26. Two 
years later he was elected to Congress from Wash­
ington's Second District. He served in the House 
six terms and was elected to the Senate in 1952. 
He was re-elected in 1958 by 319,000 votes, at the 
time the largest margin in the history of the State 
for the office of Senator. He was re-elected in 
1964 by a margin of 538,000 votes and established 
a new record vote total. 

Senator Jackson will have a message of impor­
tance to all ALTA members. 

6 :30 p.m., Congressional Reception 
(State Room) 

Thursday, March 2, 1967: 

8 a.m., conference registration 
(Mayflower Promenade) 

9 a.m., General Session 
(State Room) 

2 p.m., meeting of Abstracters Section 
(East Room) 
2 p.m., meeting of Title Insurance Section 
(State Room) 

Friday, March 3, 1967: 

9 a.m., General Session 
(Ballroom) 

12 noon, conference adjourns 
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NYSTROM ELECTED IJ\ 
The 59th Annual Convention of Missouri Land 

Title Association was held September 25-27, 1966, 
at the Ramada Inn, Jefferson City, Missouri. The 
meeting was well attended. 

The Honorable Warren E. Hearnes, Governor of 
the State of Missouri, was on hand to welcome 
MLTA members to Jefferson City, the State's 
Capital. 

Representing the American Land Title Associ­
ation was its National President, Don B. Nichols, 
and his wife, Vera Rose. Also attending were Mr. 
and Mrs. Raymond Donlan. Mr. Donlan is Presi­
dent of the Illinois Land Title Association. 

Arthur N. Nystrom, Executive Vice President, 
Jackson County Title Company, Independence, was 
elected President for 1966-1967. Hugh B. Robinson, 
Secretary of the Carroll County Abstract Company, 
Carrollton, was appointed by the Board of Direc­
tors to serve again as Secretary-Treasurer. 

BELOW: (left) Newly elected officers and Board members, Charles 
E. Hanson , Vice President; Arthur N. Nystrom, President; Ralph 
Hunsche, Immediate Past President. (Back row) left to right, 
Floyd L. Snyder, Jr., Fred H . Benson, Mason Schubel, Bordon 
Stoll, and Kurt E. Schnedler, members of the Board of Directors. 
(Center) J. Raymond Donlan, Vera Rose Nichols, Don B. Nichols, 
and Mrs. J, Raymond Donlan. (Right) Eugene Burns, Past Presi­
dent, presents plaque of appreciation to retiring President, Ralph 
Hunsche. 



\1ISSOURI 

ABOVE: Honorable Warren Beames, Governor of 
the State of Missouri, welcomes members of the 
Missouri Land Title Association. 

LEFT: Mrs. Ralph Hunsche, Ralph Hunsche; 
Mrs. Hugh Robinson, Arthur N. Nystrom, and 
Mrs. Nystrom. 



"ALL IN A DA Y'S WORK" 
By 

Howard Bernstein, President 
Capitol Title & Escrow Corporation 

Washington, D. C. 

O
n October 4, 1966, I received 
an excited call from a local 

attorney, Earl Foreman. "How­
ard," he said, "we are negotiating 
the sale of 16 apartment units; one 
in Virginia, one in the District of 
Columbia; two in Phi1adelphia, and 
the balance in Montgomery and 
Prince George's Counties. I will 
send you a complete list this after­
noon. We need these titles ex­
amined and a complete copy of 
every covenant, right-of-way, deed 
of trust, easement, etc., immediate­
ly." (I didn't realize that by "im­
mediately," he meant yesterday! ) 

We instantly put into motion the 
staff at Capitol Title. This neces­
sitated, on the part of our person­
nel, evenings and weekends of ex­
treme effort. Need I say that only 
with the complete cooperation of 
our staff and personnel elsewhere, 
could this be accomplished. Indeed, 
little did I know, this was only the 
beginning! The effort did not stop 
until November 25, with 30 people 
working 'round the clock' Thanks­
giving Day through the following 
Friday without rest. The complex­
ity and the dollar amount was so 
involved, it took the following title 
insurance companies to be the in­
surers of these tit1es: Chicago 
Title Insurance Company, Secur­
ity Title Company of California, 
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New York, Commonwealth Land 
Title Insurance Company, District­
Realty Title Insurance Company, 
Title Guaranty Company of New 
York, Title Insurance and Trust 
Company of California, and Secu­
rity Title Company of California, 
besides the law firm of Foreman, 
Cutler & Caplan, who represented 
the seller, Jerry Wolman, plus two 
law firms, Strasser, Spiegelberg, 
Fried & Frank and Robinson, Sil­
verman, Pearce, Aronsohn & Sand, 
who represented the purchaser, 
I.F.C. Corporation. 

The purchaser's law firms stated 
they required Owner's Policies of 
title insurance on all properties, up­
dated surveys, which surveys had 
to be delineated so that every ease-



ment and right-of-way was noted 
and insured to the satisfaction of 
their clients. They wanted every 
protection afforded them. 

Working with the prime insurers, 
was, in itself, difficult, because 
personnel who were authorities in 
their own jurisdiction were brought 
into a foreign area and, within a 
relatively short time were expected 
to cope with the variances of local 
law. Phraseology and exceptions 
had to conform to the practices 
and customs of the other compa­
nies. While the legal complications 
of title work and underwriting 
practices were being thrashed out 
with representatives of our com­
panies, the complicated work of 
trying to develop closing state­
ments was handed to Mike Sweeney 
and Stanley Fischer, who then, in 
order to obtain the required fig­
ures, had to write to every lender 
in all these projects. These figures 
that were developed, were the un­
paid balances of trusts, interests 
due, and escrows, plus both tax and 
fire insurance. In some of the 
projects, there were as many as 3 
different 1st trust lenders so that 
each project, in some instances, 
had to be broken down and the 
peculiarities of each lender had to 
be noted carefully because one er­
ror could have meant thousands of 
dollars in adjustments. 

Secondary lenders had to be lo­
cated and some were extremely dif­
ficult to contact. In some instan­
ces, the difficulty was that notes 
had been sold, hypothecated, and 
sometimes where notes were col­
lected, there were instructions from 
the holders not to divulge informa­
tion until they were notified. You 
can imagine our. chagrin when we 
found some note holders were not 

in the local area. As each day 
brought a new crisis to the impend­
ing closing, hours became days, 
days seemed like weeks, and weeks 
felt like months. Because of these 
complexities, nerves became frayed 
and tempers flared, but all obstacles 
were overcome. 

After working around the clock 
and signing practically all of the 
papers, a final agreement was en­
tered into at approximately 11 :15 
a.m., Friday, November 25, which 
stated that au papers had to be 
recorded by 4 p.m., that day. I had 
my secretary arrange for a con­
ference call to be placed at 2 :15 
p.m., that day between all the Coun­
ty Seats (I did this with more 
hope than a feeling that it would be 
accomplished in time. ) Because of 
a secondary lenders requrement, 
all personnel had to leave the Dis­
tric of Columbia and go to Mary­
land where some of the final papers 
were signed in the office of Jerry 
Wolman at approximately 12 :15 
p.m. The entourage of people 
swooped down on Jerry's office­
some of the work even went on in 
the cars while speeding out 16th 
Street in the Nation's Capital. We 
even proofread a title report in­
volving 5 pieces of the properties, 
while riding. The necessary papers 
to go to Bucks County, Pennsyl­
vania, were delivered by special 
messenger, who left Washington at 
6: 16 a.m., in a private plane for 
Commonwealth Land Title Insur­
ance Company so that the proper­
ties in question could be run down 
and delivered to Doylestown for re­
cording that afternoon. 

As soon as all the papers were 
signed in Jerry Wolman's office, 
they were immedate1y handed to 
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waiting drivers and other person­
nel, who left for the various county 
seats for final run down and re­
cordation. All recordings had to 
done simultaneously so that if in­
tervening liens were filed, we would 
not record the transaction, there­
fore, no monies would be jeopard­
ized. Recordation, transfer, and 
real estate taxes, federal and state 
stamps, and other recording costs 
were in excess of $1,000,000.00, 
plus. By 2 p.m., I was back in my 
office, checking on the conference 
call arrangements and making sure 
that everything was in order. At 
approximately 2.40 p.m., the call 
was hooked up and the Counties 
were told at approximately 2 :50 
p.m., to start recording. 

Some of the complexities of re­
cording are such, in some of the 
jurisdictions, that taxes and record­
ings, even though 3 blocks apart, 
have to be done simultaneously. At 
2 :56 p.m., the first paper was re-

corded and with each recordation, 
the persons on the other end re­
lated to us the time of recordings. 
With bated breath, we waited; 
meanwhile, the persons involved in 
the deal, were starting to filter 
back to the conference room at 
Capitol Title, while each passing 
minute instruments were being 
noted as having been recorded in 
a particular county. Finally, the 
last instrument was recorded in 
Arlington County, Virginia, at 
3 :59 p.m. The oddity of this was 
that the first instrument had been 
recorded in Fairfax County at 2 :56 
p.m. Everyone's respiratory sys­
tem relaxed at exactly 3 :591h p.m. 
-just meeting our 4 p.m., dead­
line! In closing, I might say that 
only because of the patience and 
perseverance of everyone involved, 
was this closing possible (includ­
ing the wives). 

As I said to my wife, "It's all 
in a day's work." 

AVALUABLESALESTOOL 

"A PLACE 

UNDER 

THE SUN" 
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By 

Billy B. Swift 
Archer & Woodbury, Inc., Memphis, Tennessee 

F or the Abstract Department of 
Mid-South Title Company, Inc., 

in Memphis, Tenn., the magic fig­
ure is 100 years with 1967 marking 
the beginning of a second century 
for the department. Although no ex­
act date is available, City of Mem­
phis directories dating back a 100 
years show the forerunner of to­
day's Mid-South Abstract Depart­
ment was in operation then. 

One particular directory, publish­
ed for 1883, specifically states that 
the Memphis and Shelby County 
Abstract Office was established in 
1866. That firm, of course, was a 
forerunner of the present abstract 
operation at Mid-South. 

Regardless of the name, the cur­
rent abstract organization traces 
its ancestry back to a firm that was 
the object of an act of the Tennes-

see Legislature in the Acts of 1867-
68. Records show the specific act 
was passed Feb. 3, 1868. 

Listed under Chapter XLII, was 
"An Act to Amend Chapter 3, Title 
3, Part III of the Code." It stated 
that "any abstract or examination 
of title to any real property, in 
Shelby County, Tennessee, made by 
the Memphis Abstract Company, 
and signed by the President or Sec­
retary, with the corporate seal of 
said company thereto attached, 
shall be received as prima facie 
evidence by an judicial tribunals, 
or courts of law or equity, in the 
State of Tennessee." 

Section 2 of the act further stat­
ed "that such evidence shall re­
ceive the same credit, and have the 
same weight and effect, as certi­
fied copies of the original records 
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WILL THE REAL JOHN SMITH 
PLEASE STAND UP? 

SA TU RDA Y EVENING POST 
POSTERS $1.25 EACH 

ORDER A SUPPLY TODAY 

from which such abstracts or ex­
aminations of title shall be com­
piled, subject, nevertheless to be 
rebutted or disproved by other com­
petent evidence." The act was 
signed by F. S. Richards as speaker 
of the House and D. W. C. Senter 
as speaker of the Senate. 

In spanning a century, the Ab­
stract Department has viewed Mem­
phis and Mid-Southern history 
from the enviable position of a 
participant. Some of the most his­
toric events in the city's history 
are recorded in its files. Many of 
the records pre-date even the 1866 
beginning. 

Such records as the quilled 
"agreement between Andrew Jack­
son, (our seventh president), John 
Overton, and J. Winchester, con­
cerning the proposed venture of 
laying out a town" (Memphis) are 
priceless pieces of the city's his­
tory. The agreement is dated Janu­
ary 6, 1819. 

The Abstract Department drew 
on even older records a few years 
ago when title insurance was 
sought on commercial property be­
ing developed on an island in the 
Mississippi River. What is now 
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called Presidents Island until re­
cent years was an undeveloped 
area of about 5,249 acres on which 
some farming was done between 
high water seasons. Even after it 
became a part of the city in recent 
years, the island was infested with 
wildcats and moonshiners. Subse­
quent flood control measures and 
fill work made the island a highly 
desirable site for commercial in­
stallations. 

When a major oil company began 
planning for the first installation 
on the newly-developed property, 
the firm turned to Mid-South for 
title insurance. At that point, the 
entire program was placed in jeop­
ardy by questions on which answers 
required information from the time 
of the original Thirteen Colonies 
and the Louisiana Purchase. 

The big question raised was 
whether the main channel of the 
Mississippi formerly ran the route 
of what is now called Tennessee 
Chute. If the main channel had 
been on the east side of the island 
at the time of the Purchase, the 
island would have been part of that 
purchase and would have been a 
part of what is now the State of 
Arkansas. 

Had the main channel been to the 
west of the island as it is now, 
title would have been granted either 
by North Carolina, which included 
the area that later became Tennes­
see, or by Tennessee. If title was 
granted by Tennessee, was it a 
proper ti tie? Nothing in the deeds 
or court records of Shelby County, 
Tenn., shed any light on the mat­
ter. 

In the end, the resources accumu­
lated over nearly 100 years by the 
Mid-South Abstract Department 
and its ancestors were searched for 



the key to the puzzle. "After con­
siderable digging,'' Mid - South 
President George Houston said, 
"we discovered a blue print of a 
survey made in 1796 'of the course 
of the Mississippi from the Mis­
souri and the Country of the Illi­
nois to the mouth of the River.'" 
That map, compiled from the recon­
naissance of Gen. Victor Collet, 
clearly showed the main channel of 
the river running to the west side 
of the island. 

An additional map of the river's 
course in 1765 by French Lt. Rofs 
of the 34th Regiment gave another 
clear indication of the channel to 
the west side, clinching the pro­
priety of the present location of the 
island within the boundaries of 
Tennessee. Today, Mid-South Title 
has handled owner's title insurance 
on a large majority of the 118 busi­
nesses located there. 

Such are the events of which a 
city's history is woven. Such are 
the results of which a title firm's 
reputation can be built. 

Former Judge Samuel 0. Bates, 
president of Commerce Title Guar­
anty Company, Mid-South's under­
writer, and a Memphian for a major 
portion of the past century, sums 
up the general feeling of the people 
in the organization. "Our work 
here is so closely tied to the ups 
and downs of the community that 
we can't help but become person­
ally involved. Memphis has been 
grand to me, and I only hope I've 
been able to give enough in re­
turn." 

Mid-South Title Company is now 
looking to the future in the age of 
jet aircraft, interplanetary travel, 
sophisticated electronics systems 
and other marvels of the age. At 

Mid-South the quill has given way 
to the electric typewriter and mi­
crofilm. 

There are more than 3,180,000 
images of microfilm copy repre­
senting 5,907 record books of in­
struments filed in the Register's 
Office of Shelby County, all rest­
ing safely in the confines of the 
offices of the title firm and its 
Abstract Department. The latest 
equipment permits reproduction of 
any recorded instrument in less 
time than it takes to sharpen a 
quill. 

DATES TO REMEMBER 

ALT A Annual Conventions 

1967 Denver, Colorado, September 
24-27, Denver Hilton Hotel 

1968 Portland, Oregon, September 
29-0ctober 2, Portland Hotel 

1969 Atlantic City, New Jersey, 
September 28-0ctober 1, 
Chalfonte-Haddon Hall 

ALT A Mid-Winter Conferences 

1967 Washington, D. C., 
March 1-3, Mayflower Hotel 

1968 New Orleans, Louisiana, 
February 21-23, Roosevelt Hotel 

1969 Chicago, Illinois, March 5-7 
The Drake 
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CONSULTANT JOINS 
SECURITY TITLE 

Tom Cameron, f o r m e r 1 y Real 
Estate Editor of the Los Angeles 
Times, has joined Security Title 
Insurance Company, of Los An­
geles, California, as a Real Estate 
and Construction Consultant ac­
cording to Ernest J. Billman, Pres­
ident. 

Cameron started in newspaper 
work as a printer's devil while in 
elementary school. He studied news 
and feature writing and became a 
reporter on small papers in British 
Columbia and, later, California, 
working on dailies in Santa Bar­
bara and San Diego. 

In 1936 Cameron came to Los 
Angeles and joined the Examiner. 
A year later, he transferred to the 
Times as a General Assignment 
Reporter, and later to cover Civic 
Center on law enforcement and ad­
ministration of justice. In this ca­
pacity, he covered innumerable 
major stories, winning many local, 
regional and national awards in 
journalism. 

Cameron w a s appointed Real 
Estate Editor in 1961 and since has 
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won dozens of awards for editing 
and writing. In 1964, he won first 
place in national competition for 
the bes t Real Estate Section. The 
California Real Estate Association 
gave him a special award in 1963 
fo r exposing desert-lot swindlers 
and for helping to strengthen Cali­
fornia subdivision law to protect 
the public. Several targets of his 
campaign received sentences for 
grand theft and bunko. 

Cameron is a charter member of 
the Greater Los Angeles Press 
Club and has been President of 
Sigma Delta Chi, National Profes­
sional Journalism Society, as well 
as State Chairman. 

Tom Cameron, left, discusses year-end trends 
with Ernest J. Billman, President, and A. W. 
Dusebout, Director of Marketing, Security 
Title Insurance Company. 



CHANGE IN ALABAMA 

J. W. Goodloe, President of the 
Title Insurance Company, Mobile, 
Alabama, announced his retirement 
effective January 2, 1967. He will 
continue to serve as a Director of 
the Corporation. 

The Board of Directors elected 
Harold G. Goubil to the office of 
President. This is the third suc­
cessive occasion the chief execu­
tive officer of the Company has 
been selected from within the or­
ganization's management. 

Both men have devoted their 
entire business careers to the title 
company. As young men they each 
started at the corporate bottom and 
their route to the top job is re­
markably similar. 

Goodloe was first employed by 
the Company in June of 1908 while 
a student at Barton Academy, and 
after graduation was employed on 
a full time basis. In January of 
1919, he was elected Assistant Sec­
retary and in January of 1927, a 
member of the Board of Directors 
and Secretary of the Corporation. 
On November 23, 1933, on the 
death of the late C. C. Lowder, he 
was elected President. 

Goodloe has served on various 
committees in the American Land 

GOUBIL 

Title Association, including a term 
as a member of its Board of Direc­
tors. 

He served the United States 
Army in the Infantry as a Regi­
mental Sergeant Major during 
World War I. He has always been 
active in Mobile's business and 
civic activities. He assisted in 
founding the Home Savings and 
Loan Association and has served 
as a Director since its organiza­
tion. He is a member and former 
director of the Mobile Area Cham­
ber of Commerce, served as Secre­
tary of the Rotary Club of Mobile 
for a period of 20 years, in 1956 
was elected Vice President, and in 
1957 was elected as President of 
the Club. He has been active in the 
United Fund and other charity and 
community service programs and 
was one of the Vice-Chairmen of 
the 1955 United Fund Drive. Good­
loe holds membership in the Athel­
stan Club, Country Club of Mobile, 
F ort Pierce Wildlife Association 
and several mystic and social or­
ganizations. He is affiliated with 
various branches of the Masonic 
Order, including Mobile Lodge No. 
40, from which he recently received 
a fifty year service pin, Ancient 
Accepted Scottish Rite of Free 
Masonry, Abba Temple, Ancient 

GOODLOE 
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Arabic Order of Nobles of the 
Mystic Shrine. He is an active 
sportsman and conservationist and 
is looking forward towards con­
tinuing his hunting and fishing 
activities. 

Goubi1 was educated in the public 
schools of Mobile and upon gradu­
ation from Murphy High School 
in 1939 was employed by the Com­
pany. He served with the United 
States Army during World War 
II. 

He was promoted to Assistant 
Secretary in 1949 and to Trust 
Officer in 1954. In January of 
1958 he was elected a member of 
the Board of Directors and in 1960 
was named Executive Vice Presi­
dent of the Corporation. 

Goubil has served a term as Di­
rector of Alabama Home Builders 
Association and is presently a Di­
rector of the Mortgage Lenders 
Association of Mobile, a member 
of the Mobile Kiwanis Club, Mobile 
Touchdown Club, Skyline Country 
Club and Athe1stan Club. 

OFFICERS CONFIRMED 
The organization meeting of the 

Board of Directors of West Jersey 
Title and Guaranty Company, 
Camden, New Jersey, was held re­
cently, and the following officers 
were elected to serve for 1967: 

Frank J. McDonough, President 
Raymond B. Heston, Vice-Pres­

ident & Treasurer 
Joseph E . Lewellen, Vice-Presi­

dent & Secretary 
Edward A. Tobin, Vice-Presi­

dent & Senior Title Officer 
Alvin C. Lewis, Vice-President & 

Title Officer 
Marvin H. New, Vice-President 
Myron P. Walker, Asst. Secty & 

Asst. Title Officer 
Francis C. Meeteer, Asst. Title 

Page 26 

Officer 
Clare D. Meeker, Asst. Secretary 
Helenclare Donohoe, Asst. Trea­

surer 
Dayton J. Supplee, Asst. Vice­

President 
The full slate of officers was re­

elected to the positions they oc­
cupied during the previous year, 
except Dayton J. Supplee, who was 
elected to the office of Assistant 
Vice-President. He entered the em­
ploy of the Title Company Febru­
ary 7, 1927, and is presently in 
charge of the Survey Department. 
In his new office he will also serve 
in a general administrative ca­
pacity. 

The Philadelphia office of the 
Company, located at 1522 Walnut 
Street, Philadelphia, Pa., operates 
as Center City Agency, Inc., under 
the supervision of Marvin H. New, 
Vice-President. 

Two new suburban offices lo­
cated in Haddonfield, New Jersey, 
and Woodbury, New Jersey, were 
opened during the past year. 

NEW DISTRICT MAN AGER 
Lester 0. Weison, Senior Vice­

President and member of the 
Board of Directors and Executive 
Committee of Stewart Title Guar­
anty Company, Houston Texas, has 
relinquished his duties as District 
Manager and Manager of the com­
pany's Houston office, Carloss 
Morris, President, has announced. 

Succeeding Mr. Weison in the 
managerial positions is Hornor 
Shelton, Vice President, who joined 
the Company in its Ft. Worth of­
fice in 1950. Mr. Shelton was sub­
sequently manager of Stewart's El 
Paso office and West Texas dis­
trict prior to his assignment to the 
national office in 1964. 

Mr. Weison, who will continue in 



his executive capacity with Stew­
art's, has been with the firm for 53 
years, having started in 1913. 
Throughout his career with Stew­
art's, Mr. Weison has been promi­
nent in title industry affairs and 
for the past 30 years has been a 
member of the Houston Real Estate 
Board. 

MISSOURI FIRM RELOCATES 

BOYD & BOYD, of Fulton, Mis­
souri, recently began operations in 
their new building, located at 106 
East Fourth Street. Operating on 
a functional basis at first, the staff 
was eagerly awaiting delivery of 
their new furniture. 

Mr. William B. Boyd, a partner 
in the Company, reports that in 
their new expanded area they now 
have nine employees working com­
fortably in a much more efficient 
operation. 

The firm was formerly located 
at 408 Market Street in Fulton. 

ADDITIONS TO FIRM 
Edward T. Brown, of the New 

York Bar, and formerly a member 
of the Firm of Watters & Donovan 
has joined the Firm of Harnett & 
Reid as a General Partner. The 
New York City Firm also announ­
ced that their name has been chang­
ed to Harnett, Reid & Brown. Wil­
liam D. Hand, Jr., formerly with 
the Firm of Konheim & Halpern 
was also named as an associate. 
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LESTER E. TRUMAN 

Lester E. Truman, Manager of 
the Pueblo Title Gua-ranty Com­
pany, Pueblo, Colorado, died re­
cently in Chula Vista, California, 
following a long illness. 

Born in Jefferson Park County, 
Truman was graduated from West­
cliffe High School, and attended 
Western State College in Gunni­
son on a scholarship. He completed 
his college in 1936 and served in 
the Army Air Corps during World 
War II. 

He was a member of the Ki­
wanis Club and served as secretary 
for 20 years. Truman was a past 
president of the Land Title As­
sociation of Colorado and the 
Pueblo Toastmasters Club 795. He 
was also a member of the Pueblo 
Chamber of Commerce. 

He had been associated with 
Pueblo Title Guaranty Company 
for twenty years. 

Survivors include his widow and 
son, Ronald R., and his father and 
mother, Mr. and Mrs. Roy M. Tru­
man, Pueblo. 

TRUMAN 
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EDWARD J. EISENMAN 

Edward J. Eisenman, former 
President and Chairman of the 
Board of Kansas City Title In­
surance Company, Missouri, died 
November 29 at his home in Kan­
sas City. 

He was born in Kansas City and 
was a lifelong resident there. 

Mr. Eisenman first entered the 
abstract business in 1904, starting 
as an office boy with Union Ab­
stract and Guaranty Company. He 
remained with them until 1907, 
when he was assigned to abstract 
work at the Court House. 

In 1915, when the Kansas City 
Title and Trust Company was 
formed by a merger of the Union 
Abstract and Guaranty Company 
and four other Kansas City title 
firms, Mr. Eisenman was ap­
pointed Assistant Secretary. 

Following his service in World 
War I, he completed his law train­
ing and was graduated from the 
Kansas City School of Law in 1919. 

EISENMAN 
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Assuming the responsibilities of 
Assistant Vice President with Kan­
sas City Title, he became quite 
familiar with the expanding busi­
ness of title insurance. 

In 1928, he was put in complete 
charge of the National Title In­
surance Department. Five years 
later he was elected Vice Presi­
dent of the organization. In 1938, 
he became President. 

In May of 1940, when it discon­
tinued its trust business, the com­
pany reorganized under the pres­
ent corporate name of Kansas City 
Title Insurance Company. In 1955, 
Mr. Eisenman was elected Chair­
man of the Board. He retired 
from that position on June 30, 
1963. 

Mr. Eisenman was a member of 
the Visitation Catholic church. He 
was a member of the Kansas City 
Club, Rotary Club, Kansas City 
Real Estate Board, Chamber of 
Commerce, American Legion and 
the Native Sons of Kansas City. 
He was a member of the Indian 
Hills Golf Club for 20 years. 

Surviving are his wife, Mrs. 
Eleanor Eisenman, and a sister, 
Mrs. Helena Boido, Coral Gables, 
Florida. 
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MEETING 
TIMETABLE 

March 1-2-3, 1967 
ALTA Midwinter Conference 

Mayflower Hotel, Washington, D.C. 

April 20-21-22, 1967 
Arkansas Land Title Association 
Velda Rose Towers, Hot Springs 

April 28-29, 1967 
Oklahoma Land Title Association 

Oklahoma City 

April 28-29, 1967 
Texas Land Title Association 

El Tropicano Hotel, San Antonio 

April 30, May 1-2, 1967 
Iowa Land Title Association 

Holiday Inn, Okoboji 

May 18-19-20-21, 1967 
Washington Land Title Association 

Bayshore Inn, Vancouver, B.C. 

May 21-22-23, 1967 
Pennsylvania Land Title Association 

Hotel Hershey, Hershey 

May 31, June 1-2-3, 1967 
California Land Title Association 

The San Francisco Hilton 

June 7-8-9, 1967 
Illinois Land Title Association 

Drake Hotel, Chicago 

June 9-10, 1967 
Colorado Land Title Association 

Writer's Manor, Denver 

June 15-16-17, 1967 
Idaho Land Title Association 

Holiday Inn, Twin Falls 

June 16-17, 1967 
Soulh Dakota Land Tit'l e Association 

Plateau Hotel, Watertown 

June 24-25-26-27-28, 1967 
Michigan Land Title Association 

Hidden Valley 

June 29-30, July 1, 1967 
Oregon Land Title Association 

Salishan Lodge, Gleneden Beach 

July 9-10-11-12, 1967 
New York State Land Title Association 

Whiteface Inn, Lake Placid 

August 17-18-19, 1967 
Montana Land Ti tle Association 

Rainbow Hotel, Great Fall s 

August 24-25-26, 1967 
Minnesota Land Title Association 

Rainbow Inn, Grand Rapids 

August 24-25-26-27, 1967 
Ohio Title Association 

Atwood Lake, New Philadelphia 

August 24-25-26, 1967 
Utah Land Title Association 

Ogden 

September 14-15-16, 1967 
North Dakota Land Title Association 

Westward Ho Motel, Grand Forks 

September 24-25-26-27, 1967 
Nebraska Land Title Association 

Denver Hilton Hotel, Denver, Colorado 

September 24-25-26-27, 1967 
ALTA Annual Convention 

Denver Hilton Hotel, Denver, Colorado 

October 12-13-14, 1967 
Wisconsin Title Association 
The Pioneer Hotel, Oshkosh 

November 3-4, 1967 
Arizona Land Title Association 

Pioneer Hotel, Tucson 



American Land Title Association 




