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Within t wenty days after the close of a hearing before an 

examiner, each part y i nvolved and the Chief of t he Br o~cast Bureau 

has t he privilege of f ili ng proposed findings of fact and conclusions. 

The hearing examiner i ssues an ini ti al decision after a review of the 

evidence and statements.10 

The applicant has t wenty days from the date the ini tial de­

cision is announced to f i l e excepti ons and to r equest or al argument 

before t he Commission. Af t er or al argument, 11 the Commission may 

11 
adapt, modify , or r everse the heari ng examiner I s initi al decision. 11 

Any party invol ved may petitio n for rehearing wi t hin thirt y days. 

If no exceptions are fi led t he ini ti al decision becomes effective 

f orty days t hereaft er. Commissi on actions i n granting or r efusing 

applic ations may be reviewed by t he United States Courts of A~peals, 

and t he parties involved may further r e uest the Supreme Court of the 

12 United States to review the decisions of t hese courts. 

When and if an applic ation meets all t he requirements and a 

construction permit is gr anted, the permi ttee normally has t wo mont hs 

i n which to start construction and six more months in which t o com­

plete i t. However, the permittee may apply for extension of time if 

he is unable t o buil d his station within the ueriod specified. Upon 

10 Ibid . 

11 Ibid . 

12 Ibid . , 4. p . 
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the completion of construction the permittee may then begin e quipment 

tests. 13 

The final step is to apply f or t he actual licen se . The appli­

cant must show compliance wi t h all terms , conditions and obligations 

set forth in t he appl i cat i on and t he construct ion permit . he holder 

of a const ruction permit may , af ter appl y ing for a license and r ece iv­

i ng authorization from t he Commiss i on , conduct program test s . A 

station l icense is then granted if no new, 

cause or circumst ance has come to t he attention of the Commissi on 
t hat would make operation of t he st ation contrary t o public 
i nterest . 14 

For the most part , an applicant is gr ant ed a license permit once he 

has met with the qualificat i ons of the Co mmission f or a construction 

permit . 

In regard to broadca st regulation , t he Communi cations Act 

deems that bro adcasting is not a common car rier , therefor e , t he Com­

miss i on has no jurisd i c tion over charges made by broadcast st ations 

for air time , does not maintain surveillance of i nternal st at ion man­

agement , salaries pai d t alent and per sonnel, or content of progr ams 

except insofar a s t he l atter does not conflict with the specific 

pr ohibition s of the Communicat ions Act and the United Sta tes Cr i minal 

Code . Thus , the Commi s s ion 's r egulat i on of bro adcasting falls into 

l3 Ib i d . 

14 Ibid. 
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two gener al phases. The f i rst has to do with the allocation of por-

tions of t he spectrum to t he d iff erent t ypes of broadcast services . 

The second phase deals with 

individual stations , and embraces considerat ion of applica­
tions to build and operate; the assignment of specific fre­
quencie s , power , opera ting time , and call let t ers; t he periodic 
in spection of e qu ipment and engineering a spects of operation; 
pa ssing upon renewal of licenses and tran sfers and a ssignments 
of facilities; mo d ifications and changes in existing facilities ; 
licensing r adio operators, and otherwise dischargi ng regulatory 
responsibilities . 15 

The Communications Act sets up certain ba sic re quirements 

whic h must be met by broadca st ap:plicants. The appl i cant must be 

legally , technically and financially qualif ied , and show t hat t heir 

proposed st ation will be in the public i nterest. Because rad io (and 

TV) channels are limi ted and are a :part of t he public domain , it i s 

important that t hey are entrusted to licensee s who have a high sense 

of public responsibility . It is also t he responsibility of the licen­

see to arrange his pr ogram structure so t hat his operation is in the 

public interest . The Commission periodically r eviews the overall 

performance of stations, u sual ly when they apply for a renewal , to 

16 
see if t hey have l ived up to their obligat ion s and promises. 

A review of broadc ast station performance does not, however, 

g ive t he Commi ssion censorship aut hority , becau se t he Communic a tions 

Act provides that: 

15 Regula t i on of Wire and Radio Communi cation , op . cit. ,p . 3 . 

16 Ibid . , pp . 3- 9 , 



othing in this Act shall be unders t ood or construed t o 
g ive the Commission the power of censorship ove r the radi o 
communicat ions or signals transmitted by any r adio station, 
and no regulat i on or condition shal l be promulgated or fixed 
by the Commission which shall i nterfere with t he right of f ree 
speech by means of radio communication . 17 

The Comm i ssion holds that freedom of speech in radio and television 

must be broad enough for equal opportunity for t he presentation of 

b th • d f bl . • lS o s1 es o pu 1c issues . 

The Communication ct cont a ins an express provision with 

respect to pol i tical broadcasts : 

If any licensee shall permit any person who is a legally 
qualified candidate for any public office to u se a broadca sting 
st ation , he shall afford e qual opportunities to all other such 
candidates for that office in the use of such broadca sting sta­
tion .. .. Provided, that such licensee shall have no power of 
censorship over the material broadcast under the provisions of 
this section. No obligation is hereby impo sed upon any licen­
see to allow the use of its station by any such candidate . 19 

The United St ates Criminal Code prohibits t he bro adcast of 

12 

informa tion concerning "any lottery , g ift , enterprise , or similar 

scheme, 11 also the utterance of obscene or profane language and fr aud 

• d' t 1 • • 20 by wire, r a 10, ox e ev1s1on . 

1here is a Commission prohibition against the same inter est or 

group from operating more t han one broadca st station i n any one cla ss 

in the same area and the r e are limitations on the total number of sta-

21 tions of each t y-pe whic h any one interest may control. 

17 Ibid . , p . 9. 

18 Ib i d . 

19 Ibid . 

20 
Ibid . 

21 
Ibid. 



• 
L 

CH.APT III 

RADIO • ISCO} SIN, INCOEPO ED ND BADGE1t T3.lLE VI SION COMP tfY 

To illustrate the step s and pr ocedures in appl ying for a 

television license , the case study of Rad io Wisconsin , Incorporated 

and Badger Television Comp any wil l be given consideration . 

The Commission issued a decision in the early part of December , 

1955 , as to t he appl i cations of Rad io Wisconsin, Incorpora ted, and 

Badger Television Company , Incorporated . One was granted, one was 

denied . 
l* 

The pr elimi nary s t atement issued by the FCC in regard t o t he 

t 110 applicants reads as fol l ows : 

The t wo applicants in t his pr oceeding , Rad io ~'li scons i n , I nc ., 
and Badger Television Company, I nc ., her eaf t er referred t o as 
R~d io Wisconsin and Badger, ar e c ompeting for authority to co n-

truct and oper ate a TV broadcast station in Mad i son , \'lisconsin . 
Since both propo se t he use of Channel 3 for service to the same 
are a , mutually ruinous i n t erference would. a ttend t he simul taneous 
operation of the t wo stations as proposed , and t herefor e , t he 
applicat i ons i nvolved are mutually e xc l usive .. . . . the Commission 
has her e tofore determined t hat both axe techn ically , legally 
and f i n c-ia lly q_ualified to c onst ruc t , own and operate t he TV 
broadcast station proposed by them, excep t t hat a question wa s 
rai sed as to whether t he installation propo sed by Radio Wi sco nsin 
would co ns titute a hazard to air navigation. Accor di ngly, t he 
governing issue here involve s a de t ermination on a comparative 

1 
United Stat es Federal Communicat ions Commission (ifashing ton : 

I n itial Decisi on, 9450; u gu st 3 , 1954) , p . 1. 
*All ma t erial and f ootnotes are taken fro m this docket. Only 

dir ect quo t a tions will be footnot ed , and t hen , only the page number . 
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basis of which proposed o:per ation would better serve t he publ i c 
interest, convenience and necessity in the light of t he r ecord 
made with respect to t he significant differ ences between t he 
applicant s in t he following re spec t s : he background and ex:9er­
i ence of each , which has a bearing upon the ability to own and 
o erate a TV stat i on ; t heir pr oposal s with respect to the man­
agement and operation of such sta tion ; and their re spective pro­
gram pl ans . 2 

Following t he hearing confer ences, the Hesring Examiner pub­

li shed his "Or der Governing Hearing , 11 embody ing the steps to be fol­

lowed by t he competing applicants , and t he sever al bases of alleged 

si5nificant differ enc e s upon which each s t a t ed superiority over t he 

other. 3 

The initial decis ion rendered by t he F..ea.ring Examiner f avored 

the Badger TV Company . To re ach such a dec ision t ake s a gr eat deal of 

r esearch , thought and study . Each applicant must be examined separately. 

The findings and merits of the applicant Radio Fisconsin are the fol­

l owing . 

' his applicant is a corpor a tion organized under the laws of 

Wisconsin , and is t he licensee of standard broadcast station ,·rsc in 

Mad ison . For a list of officer s , directors and s tockho l der s , turn to 

page 

example : 

The record contains bi ogr aphical data about each . For 

2 Ibid ., p . 1. 

3 Ibid . 
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RUS L A. }..i!iL S0N i s a nat i ve residen t of Madison , Wisconsi n . 
]'or t he na st 27 years he has be en engaged in the construction 
business and is a d irector of an i nsurance company . He has 
served as a member of t he Madi son Community Ches t ; t he United 
Gi ver s Fund; and t he Madi son Rotar y and El ks Clubs . His inten­
tion i s to devote such time to t he applicant corporation as may 
be necessary to enable him to carry out his duties as vice­
pre s ident and to serve in an advisory capacity with reference to 
the station's oper a tion s and operating policies . He is sho"m to 
have t aken an active par t i n the preparation of t he applicant's 
plans for a studio and tr ansmi tter bui lding , and he wi ll serve 
in an advisor y capacity wit h refer ence t o t heir construction . 4 

Radio Wisconsin proposes t o construct a building which will be 

used exclusivel y in connection with i t s televis ion operation . There 

will be t wo studios , one 30 by 30 ft . , and t he ot her 30 by 50 ft., both 

with a ce iling 20 ft . in he i ght . It also pr oposes t hat an area will 

be provided for out Qoor tel ecast near t he ma i n studios . The separate 

t r ansmitter build ing , providing sufficient space for t he transmitting 

e qu ipment and t he transmitter control r oom, will include a garage in 

• which t o house the truck u sed f or r emo te operations . 1rhe statio n I s 

studios and of f ices will be loca ted approximately 41 miles f r om t he 

5 
he t of the city at West Bel t line High~ay and Hammer sley Road . 

The applic ant plans t o employ 52 persons in connecti on with 

t he operation of the television sta tio n . here wi ll be f our depart-

men ts which include t he f oll owing : the Administr a tive Department 

under t he supervision of the general manager, assisted by seven per sons ; 

4 
I bi d., p . 3 . 

5 Ibid . 
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RA IO 'i'/ISCO SIN , I ICORPOR.A'fED 

Shares Percentage 
of of Vo t ing 

Sto ck St ock Held --
Ral h M. Immell President 87.5 17. 5% 
Ru s sell A. Nelson Vice-Pre s i dent 25.0 5,056 

alph 0 'Connor Secret ary 25 .0 5.0% 
H. Kenneth Harley Treasurer ·Dir. 25 .0 5.0% 
" orge H. J ohnson Director 25 .0 5.0% 
Morgan Mur phy Director 76 .0 15 .2% 
Wal t er C. Bridges Director 
Harry Sauthof f 62 .5 12 ,5% 
Even ing Telegram Co . 174 .o 34. 8% 
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the $ales Department under the supervision of the sa les manager , who 

wi l l have four ass ist ants; the ecbnical Department ~it h nineteen per­

sons ; and the Program Depar tment which wil l involve eighteen persons , 

including a news and sports editor, f arm director , film and a s s istant 

film ed itors , traffic manager, continuity manager, six announcer­

directors; three studio assistants and two secretaries. The same 

biographical data , in a ddition to the qualifications for the positions, 

was g iven for the staff which had been chosen prior to the applica-

. 6 t1on . 

adio lisconsin submitted to t he Commission a report of t heir 

progr am- t ype percentage s fo r the rad io station s 1 ISO- ~. and WISC-FM , 

whic h had been authorized in 1948 . Dur i.ng 1952 , the program- t ype 

percentage s were : Relig i ous , 4.6%; .Agricul tural , 1.3%; News , 13 .0% ; 

Entertainment , 66 .O)o ; Educational , 3. 3%; Discussions and Talks , 11. 8% . 

Throughout the year, on t he average of 40 .6% of_ the s t a tion 1 s t i me 

was network commercial ; 17 . l ;-b networ k sustaining ; 14. 7-}, r ecorded com­

mercial; 11 . 2% recorded sustaining ; 2-3% wire commercial; 1 . 4% wire 

sustaining ; 9-5% live com.I'.lercial ; and 3.2% live sustaining . The sta­

tion had to its credi t approximately 125 air hours a week and 453 

commercial and 221 non-commercial public service spo t announcements . 

During t he same period , the appl icant I s AM and FM operat i on s carr ied 

6 bid ., p . 3. 
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several hundred locall y orig i nat ed public serv ice pr ogr am s, and WISC ­

carr i e d several thou sand local p blic service spo t announcement s. 

These were in add ition to the publ ic service pr ogr am s c ontained in the 

st ation ' s network service . 7 

The applicant, Rad i o Wi sconsi n , as ser t s t hat i t wi ll embrace 

and observe cer tain basic policie s . 1 . I t will pr esent II superior 

qual ity television pr ogr am s for t he people of Madi son and t he entire 
8 

area to be served by its t elevision st ation . 11 2 . Mainta i n a sui t able 

balance between national network progr am s and t hose l ocally origi nated , 

a s wel l a s the various ot her t y-pe s of pro gr am s . 3. Ja i nt ai n a con­

tinuou s cooperatio n with t he local publ i c service organi zations . 4 . 

Establ ish a permanent agricul t ur al pr ogr am . 5. Donate a reasonable 

amount of time t o t he various religi ou s gr oup s . 6. Present obj ect i ve 

r eports of t he daily news . 7. Maint a i n a r egular TV for wn for open 

and comple t e discussions of current i ssue s affect ing t he publ ic. Radi o 

Wisconsin will al so be gui ded by t he nrovis i on set up by t he TV Code 

of t he National Associa tion of Rad i o and TV Br oadca s t er s . 
9 

Rad i o Wisconsin proposes t hat i t will operat e it s TV sta tion , 

wi t h a national network affiliation , f r om 10 :00 a .m. t o 12 :00 (mid­

nie;;ht) on Mondays t hrough Fridays , and. f r om noon to mid.ni ght on 

7 Ibid-., 

8 Ibid . , 10 . p . 

9 bid . ---
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Satur day s and Sundays . According to the program schedule se t up , 

33.5% of t he time will be ne twork commercial; 7. 7f record sustaining ; 

4 , 5% wire commercial; 0 . 4% wire sustaining ; 15 .0% l ive commer c ial ; 

13 . 8% l i ve sustaining . bout 73% of the station's time will be c om-

mercial and 27% sustaining . Divisions of this schedule according to 

progr am t ype reveals t hat 61. 7% of the time would be devoted to enter­

tainment; 2 . 4% relig iou s ; 8 .0% agricultural.; 5 . 9% educational ; 6 . 3% 

10 
news; and 16. 6% discussion s and talk s . 

daily , f ifteen minute devotional has been planned by Radio 

1.-lisconsin . nd its proposed agricultural presentation will be i denti-

fied a s the "Wisconsin Farm Hour, 11 which i s scheduled Monday s through 

Fridays , from 11 :00 a ,m. to noon and fro m 12: 30 to 1 :00 .p .m. The 6en­

eral contents wil l be of current news , weather r eports and information 

for persons engaged in agricultural pursuits . 1 though t he programs 

ill be presented live , it wi l l be supplemented by pertinent film 

mater i al. A few r emaini ng local progr am s are as fo llows : "Wisconsin 

Conservatory , 11 in connection with the t·isconsin School of ,tu.sic; 

11 ·'orwar d Wisconsin," with t he University of Wisconsin ; "Our World ," 

consisting of f ilms edited by the Madi son Public Library ; and many 

11 
others too numerous to mention. 

lO Ib'i d . 

ll Ibid . 
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ad io Wiscons in gave evidence t hat it had made many contact s 

wi th public service or gani zation for t he purp ose of f i nd ing out the 

public needs for l ocal television throughout Madison . In d irect con­

nection with this , Rad io Wisco ns i n had t he Eco nomic Researc h Agency 

of Madison make a c omprehensive suryey where by it de termine d t he var ­

ious t ypes of publ ic service organiza tions throughout the station's 

12 
coverage area . 

The appl icant inte nds t o origi nat e some r emote telecast s of 

special events occurring in and around Madi son , howe ver, none have been 

p l anned on a regular basis .
13 

Radio Wisconsin plans a full complement of mobile e q_ui pment 

for r emote t eleca sts , includ ing two fiel d c ameras and ot her necessary 

equipment . ong other t hings , it proposes the utilization of an 

opaque pro j ector and opa q_ue materials fo r handl ing slide transparen­

cies; provide a comple t e t wo -scene setup fo r each studio; t wo sets of 

two- scene lighting equipment along with t wo d immer switchboards; which 

Radio Wi scons i n con siders necessary for ade quate coverage of live 

14 
telecasts from two studios . 

For the ot her side of t he II story " we t urn to :Badger Television 

Comp any , Incorpor a ted . 

12 Ibid . 

13 
Ibid . 

14 
Ibid . 
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Represented in this corporation is a consolidation of the 
i nterests of t wo group s of persons composing Badger Bro adca st­
i ng Company, (WIE group ) , and Television of \I isconsin, I ncor­
porated , ( ' alker group ) . Both ori inelly filed applications for 
television channel 3 in Madison , but, upon the merger of the two , 
their appl i ca tions were di smissed . In accordance wit h the terms 
of the agr eement accomplishi ng t he merger, roo s t of t he Cl ass 
stock of Bad er Television Company , Incorpora t ed , t he corpor ate 
applican t herein , is held by t he WIBA group and t he Clas s B 
stock by the Walker group . 15 (See pages~ .)z for listing s of 
t he t wo classes of stock ) . 

This appl i cant is a corporation organized under the lavrs of 

Wi sc ons in . On page 2-3 is a list of its of f icer s , d ir ectors, and 

stockholder s . 

The same form wa s used by Badger i n submitting biographical 

dat a ith regard to its principals. However, it mi ght be well to bring 

out at this time that all of t he Badger stockholders were either 

longtime residents or nati ves of Madison , where as some of the stock­

holders in Radio lisconsin were not. 

The site for the proposed tel evision sta tion by this appli­

cant will be located on the property presently owned by Badger Bro ad­

casting Company (W B ) about 2½ mile s from the cent er sq_uare in 

16 
Madison and consisting of about two acres of land . 

The additional build i ng con struc tion proposed to be undertaken 

for t el evi sion purposes is expected t o pr ovi de : 

15 I bi d., p . 16 . 

16 Ibid . 
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about 11,505 square feet of floor space . The applicant's 
plans contemplate two studios within one building , one approx­
imately 25 ft . by 30 ft . , with ceiling 12½ ft . in height and 
the other 42 ft . by 60 ft ., with a 27 foot ceiling. Provision 
is also made for an outdoor studio . Badger propo ses two RC 
studio camera chains and two RC field cameras . Its contingent 
contract with C includes a custom-built mobile television 
unit , consisting of a 2-c amera set of field p ickup and asso ­
ciated equipment. Film e uinment wil l include one RC film 
camera and t wo 16 mm . projectors . 17 

Bad~er has obtained the services of a consul ting radio 

engineer to supervise and assist in the planning, staffing and con­

struction of its television proposal . He is shown to have had more 

than adequate experience in t he building and the initial operation 

of television stations . Badger has propo sed a staff of 40 persons 

22 

under the supervision of a general manager , station manager , business 

manager, chief engineer, program direc tor and production director . 

mhe secondary employees include seven produc tion assistants , six 

clerical employees , three news editors , a farm specialist , two 

sportscasters, a technical supervisor, nine engineers, four salesmen 

and a traffic director . lso the services of some of the more e:x:per-

ienced personnel of adio Sta t ion WIBA ~ill be utilized i n the 

t . 18 oper a 10n. 

Badger has selected the studio and transmitter engineers 

and technicians who will serve under t he supervision of the station 's 

17 Ibid ., p . 26 . 

l8 Ibid . 
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Nwnber of Shares of 
Voti~ Eac h Class of s t ock 

Office Stock {ow Held - Subscribed - -
1 illiam E . Walker Pr esident and 10 % (B) 22 .5 (B) 577 .5 (B) 

Madison , Wisconsin Director 

Geor6 e R. Stephenson Vice President, 
Madison , Wisconsin Secret a:ry and 

Director 

Fr ank Jones Treasurer and 1 (B) 21.375 (B) 548 .625 (B) . 9. 51° 
M'.ad ison, Wisconsin Director 

Don .Ander son Direc tor 1.5% ( ) 3.375 (A) 86 .625 (A) 
Madison , Wisconsin 

Bernhard Meyer Mantz Director 5 "& I 
(B) 11.25 ( B) 283.75 (B) 

Madison, Wisconsin 

William T. Evjue Director 
Mad ison, Wisconsin 

J . Martin Wol man .5% ( ) 1.125 ( ) 28. 875 (A) 
Madison , Wisconsin 

Adolph C. Bolz 3 % (_ ) 6. 75 ( ) 173 . 250 (A) 
Mad ison , 'W isconsin 1. 5% ( B) 3.375 (B) 86 .625 (B) 

Arthur Towell 9-5% (B) 21.375 (B) 548. 625 (B) 
Madison , Wisconsin 

Paul . Kayser 9. 5~& (B) 21.375 (B) 51f8 . 625 (B) 
Mad ison, Wisconsin 

Louis Hirsig 5 % (B) 11.25 (B) 238,75 (B) 
fadi son , Wisconsin 

The Cap ital Times Company 31.5% (A) 70 .875 ( ) 1819.125 (A) 
Jvad ison, Wisconsin 

Wisconsin State Journal Company 13.5% (A) 30 .375 (A) 779. 625 (A) 
Mad ison , Wisconsin 

• 
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he of f icers, dir ectors and stockholder s (1% or more) of The Cap ital 
Times Company and of t he Wi sconsin St ate Journal Company are as f ollows : 

Capital Ti mes Company 

.s T C K 

'Shares 
Shares of of 

Of f ice Preferred Percentag;e Common Percentage 

'filliam T. Evjue Pre s ident and 1, ,000 8 , 000% 32 ,288 53 , 813% 
Madison , Wisconsin Director 

Tom C. Bowden Vice Pre sident -2 , 350 4 . 7oo~f 11, 903 19 .838% 
d i son , lisconsin 

H. D. Sage Sec . Treas. and 1 ,700 4 a· 3 . 00 ,b 7 , 222 12 . 036% 
~adison , isconsin Director 

D. Dunn Direc tor 650 1 , 300 ;0 100 o . 16676 
Mad ison, Wisconsin 

Geo . Stenhenson Director 1,000 1 . 666% 
Madison , Wisconsin 

Zilla B. Evjue Director 200 o . 4oo% 
Madison , \.' isconsin 

Violet J . Miller Director 
Mad ison , Wisconsin 

H. L . kern 400 0 . 800% 1 , 620 2 , 700% 
Mad ison , Wisconsin 

'Ii' 
-" • Lo ckwood 2,375 4 . 750% 750 1 . 250;~ 

Mad ison , Wisconsin 

L .E . He i ndel _ 1,020 1 . 700% 
adison , Wisconsin 
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Wi sconsin State J ournal Company 

Lee P . oomi s 
Mason Ci t y , Iowa 

Phil i p D. Adler 
Davenpor t , Iowa 

Don Ander son 
Madison , Wisconsin 

Roy L. Matson 
Mad ison , Wisco ns in 

John W. Ho lm 
Mad ison , Wisconsi n 

J . Mart in Wolman 
Mad iso n , Wi sconsin 

Shares of 
Common Stock 

Office Hold 
Pre si dent and 85 
Di r ector 

Vi ce President 50 

Sec . Treas . and 15 
Director 

Director 35 

Director 20 

i r ector 90 

Lawrence J . F it zpatrick Director 
Madison, Wi scons i n 

15 

E. P . Adler Estate 
Davenport , Iowa 

Florence A. Anderson 
Mad i son, Wisconsi::i. 

H. L. rench 
Madison , Wisconsin 

300 

73 

4o 

Percent~e 
2.428% 

1.428% 

0.428% 

l .000~b 

o.42s% 

8.571% 

1 .142% 

The remai nder of the stock is held by non- r esi dent corporations and 
individuals . Lee Enterpr i se s , nc . , New Yor k City , is the largest 
single stockholder with 490 shares and t he State Journal Company of 
Lincoln , Nebraska has 100 shares . 

25 
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BADGER ELEVI sro.r COMP IT ' me RPO £D 

Cla ss B Shares 

Add itional Tot al 

Name Owned I SUbscr . I Shares - -
dolph C . Bolz 3.375 131 . 625 135 

William E . Talker 22 .5 877 .5 900 
.Arthur To :well 21.375 833 .625 855 
Fr ank . J ones 21.375 833 .625 855 
Paul A. Kay ser 21. 375 833 .625 855 
Bernhard Meyer Maut z 11 .25 438. 75 450 
Louis Hir sig 11 .22 4)8 . 72 ~ 

112.5 4387 . 5 4500 

Class Shares 
Acquired 

Name Owned On Merger Pur chase F inal Shares 

The Canit al Time s Co . 70.875 2925 -160 . 875 2835 
'\'iis . State Journal Co . 30.375 1267. 5 - 82.875 1215 
Don Ander son 3,. 375 146 .25 - 14.625 135. 
J . Martin Wolman 1.125 48 .75 - 4,875 45 . 
Adolph C. Bolz 6. z2 261.22 270 . 

112. 5 4387 .5 0.00 4500 

• 


