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DMSl1JOrlg!4L tl+!sAcitORS REPoaTED. The SEC announces (for March 30 newspapers) that the pace of 
institutioa.l trllldlniin co.aon sto~ks continued to expand in 1966. Infonaat1on collected for four principal
f1nancialwtltutiona--noninaured private pension plana, mutual funds, Ufe insurance c01llPaniesand property
and cas~lty1Daur.nce firma--indicates that total transactions in common stocks for these institutions 
amounted to III record $32.5 billion for the year, 42 percent more than in 1965. All institutions, except
property alld casualty 1naurance cOIIpanies, showed increased turnover ratea in 1966. Mutual fuacls were 
especially.ctive tr.ders during the year; their annual turnover rate increased to nearly 32 percent from 
less than 19 percent in 1965. Life insurance companies and noninsured pension funds increased their tradins 
moderately durin. the year; the turnover rate for Ufe insurance companies exceeded 13 percent and for pen
sion fulld. the rate wa. sliantly le•• than 10 percent. The turnover rate for all financial institutions was 
over l6~llt in 1966, up from approximately 11 percent in 1965. (For further details, see Stat. &elease 
2192.) 

TWO PBlJ!Pl!lBlA FQHDS CITED. The SEC has ordered administrative proceedinss under the Securitiea Act 
of 1933illVolviDS two Philadelphia mutual fund companies, Delaware Fund, Inc. ("Delaware"). and Decatur 
Income Fuacl. Inc. ("Decatur"), both of Seven Penn Center Plaza, in Philadelpbia. The Coalusioo alao bas 
orderedadminiatrative proceedings under the Securities Exchange Act of 1934 again.t Delaware Mana .... nt 
Company • Inc. (..lfan..... nttl), of the PhUadelphia address, investment adviser to and principal underwriter 
for the shares of the two fullds, .s well as Mutual Funds A.sociates, Inc. ("Associate."), a dealer in the 
shares of l)elavare .lld Decatur, of 2 Penn Center Plaza, in PhUadelphia. Named a. individual r.apondenta in 
these proceedinp are W. Linton Nelson. preaid~nt and a director of Management and of each of the two fund a 
~e ia a gal OVDer of Delaware Company. a partnership whicb own. all of the .tock of Manss ... nt); J... s P. 
Scbellen ..r and Arnold K. Gan&, vice presidents of Hanagement and of the two fund.; R. Wallace aow.&n, who 
wal a vice .preaident until November 1965 of each of the three companies; Martin Mallin, president and 501 
owner of Asaoeiatee; and Max riaher, secretary-treasurer and 501 owner of Associates. 

the proce.dinaa are ba.ed upon staff charae. that since September 1961. contrary to representations
contained in the proepectuae. of Delaware and Decatur, the most favored prices and executiona for the pur·
chase and .ale of portfolio securities by those companies were neither beins souaht nor obtained; on the 
contrary, the staff aU ••• s , Mana .... nt, Nelson, Schellenger. Bowman and Ganz induced Delaware aDd Decatur 
to incur UDoeceas.ry broker ... cost. and charges by "interposing" Aseociates between the two funda aacl other 
broqr*de.lers in connection with those over-the-counter transactions in portfoU.o securitie. which vere 
executed throuan Asaociates. The staff also char .. s that on or about March 5. 1965. Manas_nt induced 
Delaware to a.ll approxt.ately 202.000 shares of Libby. McNeill & Libby stock at a price which wa. substanti
ally le.a than Det;ware had been offered and could have obtained for said ahares. 

All four proceediol8 h.ve been consolidated; and a hearina will be held coamencina at 10:00 A.M. 00 
April 11, 1967. to take evidence on the staff charae. and afford the respondenta an opportunity to offer 
any defenaea thereto, all fOr the purpose of dete~ning whether the charge. are true in fact and. 1f so,
whether any action of a reaedial ~ture i. nece ••ary or appropriate in the public interest. 

In anDouncinl the ada1niatrative proceedings, the Commi •• ion observed that the staff char .. s should 
not be conatrued as affectinl the aoundnesa of the investment portfolios of the respective funda. 

fOltBlGR llISft1CTED LIST. Buroforeian Banking Corporation Limited. a Panamanian corporation. hee been 
added to the eo..isaion'. Poreian aestricted Li.t (kele.se 33-4859). This increasea to 38 the number of 
foreigncompaai.a Whose aecurities the Commission has reason to believe recently bave been or currently are 
beinS distributed in the UDlted Statea in violation of the registration requirements of the Securities Act 
of 1933, thua depriYina investor. of the financial and other information essential to an lnfor.ed and 
realistic evaluation of the worth of the securitiea Which registration would provide. 

IQIl • UCIIVlSoaDIB.. The SEC has issued an eltemption order under the Inveetllent eo.pany Act 
(Relea.e lC-4899) with reapect to the acquiaition by The Blair Fund, Inc., Mev York, of all the •• aets of 
Digby As.oelat... A newb orpnind inve.tment company. the Fund proposes to i88" it. sharea of cosaon 
stock .teat ••• et valoein exchanae for all of the asset. of DiSby as a .. ans of providinS it with the 
initial ne~ltOrth of $100.000 reqUired by Section l4(a) of the Act. Diaby is a joint venture whoae assets 
had a v.lueof $1.600,823 on September 30, 1966. The Fund will be .. naaed by Blair Adviaory Co., Inc •• 901 
of whoa. capital .t~~ l.a owned by Blair & Co •• lac •• which will be ita principal ullderwriter. The Fund 
has proposed _publicoUerina of 2,500,000 of its ca.aon ahares. The exellption 1a eouant because of the 
aff1U.t101lw!.~b. D:f.abyof Jay B. SaMon and B.. Percy Ruaent. Jr •• officers of the Fund. 

£l!.tIlll.S!Dis1llHJC!h.GPOSBS .UGpS 9!7AAG. Criterion Insurance Company. 1001 VeDlOot Ave., N. w •• !fa.".... ' &-"'.%000'- filed.a. re.iatrat1on stat_nt (Fl1e 2-26199) with the SIC on March 21 .eeking rel
1atr_t~ .• J ~,OCJO.Ilol.e.of c~ stock. the stock is to be offered f~ aubacription by c~n stock
hol~~s~."~"'.22 .•tJajI.~~l'J.p.t1onr.teto beaupt)Ue4 by amend .. nt. ('the proapec~s states that 4,000
of the.~ ... s .•re~.~fori ••_DCe under roundin. out ptov1sions ofth1aofferins.) Any ull8ubscr1bed 
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.hares are to be offered for public sde tbrough Jobn.ton, LetD.on & Co •• Southern Ucla•• W-.billat,t)O.D.C. 
20005. and Eastman Dillon. Union Securities & Co., One Chase Hanh.ttap P14&a.~lIew YQrk 10005. 'lheOffering
price ($53 per .bare maximum*) and underwriting terms are to be supplied by ... ndmettt. 

Orsanized under District of Columbia law in 1961. the company is engaged in wrIting liability and physi

cal d... ge insurance on private pa..enger automobiles. Net proceeds of its stock sale will be added to capi

tal and surplus and used in tbe conduct of such business. Tbe comp,ny bas outstanding 52~,,090 ~~p. .bares,

of wbicb "Madent officids own 28.0n. (including 16.6'1 owned by Leo Goodwin, Jr •• founder chairman).

Lort..r A. Davidson is board chairman and Alvin E. Kraus is president.


UNITED CAPITAL LIFE INVESTORS PROPOSES RIGHTS OFFERING. United Capital Life IllVeaeorsCorporaUon.

United Capital Life Ildg •• Kinneapolis. Minn. 55435. filed a registration statement (File 2-26200) with the

SIC on March 27 seeking registration of 510.000 shares of common stock. The stock ia to be offered for

aubscription by cOlllllOnstockholders at the rate of one new share for each three share. held. The record

date and sub.cription price ($1 per share maxtmum*) are to be supplied by amendment.


Orsanized under Kinnesota law in 1961, the company's principal business is the ownership of all of the 
outstanding capital stock of United Capital Life Insurance Company of Kinnesota. Of the net proceeds of its 
stock sale, approximately $40,000 will be used to meet interest requirements on its outstanding debentures 
and for other general corporate purposes. the balance of the proceeds wlll be invested in the .ubsidiary. In 
addition to indebtedness, the company has outstanding 1.445.390 common shares, of which "Dalemant officials 
and certain members of their families own 31.8'1. Hal N. Carr is board chairman and Eldon Siehl is president. 

WRITE SHIELD OIL AND GAS PROPOSES OFFERING. White Shield OU and Gas Corp., 902 First National Bank

Bldg .• Tulsa, Okla., filed a registration statement (File 2-26201) with the SEC on Harch 27 seekinl relistra

tion of 60 units of participation in its 1967 drilling fund. The units are to be offered for public sale at

$50,000 per unit, by officials of the company and its parent, White Shield Corporation.


Orsanized under Delaware law in October 1965, the company will conduct an oil and gas exploration and 
development pro,r ... J. W. W. Whitney, Jr., is president of the company and its parent. 

HOUGHTOlI MIFFLIN FILES FOR OFFIlIllG AND SBCONDARY. Houghton Kifflin Company. 2 Park St., Boston, Mass.

02101, filed a reaistration stat ... nt (File 2-26204) with the SEC on Karch 28 seeking reaistretion of

615.040 .hares of common stock. Of this stock, 250,000 shares are to be offered for public sale by the com

pany and 365.040 sharas (being outstanding stock) by the present holders thereof. The offering is to be made

throu8h underwriters headed by Paina. Webber, Jackson & Curtis, 25 Broad St., New York. The public offering

price ($32 per share maximum*) and underwriting terma are to be supplied by amendment.


the company publishes general works of fiction and non-fiction, children's books and reference works. 
Net p~ceeds of its sale of additional stock will be used for general corporate purposes. In addition to 
indeb~dne .. , the COllpany has outstanding 3,240,160 cOlllllOnshares (reflecting a proposed recapitalhation
whereby each record holder of coaaon stock wUl receive 40 shares in exchange for each COlllllODshare held).
The pro. pectus states that there are 17 selUng stockholders, including Old Colony Trust eo.pany, Agent for 
Phillips Acade." which is offering 100.000 of 194.560 shares held; AUlustus P. Loring et aI, trustees ulwlo 
J .... Duncan Phillips. 76.000 of 112,000; Augustus P. Loring et aI, trustees u/w/o Geor .. Harrison Mifflin,
60,000 of 120.000; Old Colony Trust Company and Franklin K. Hoyt (vice president), trustees. u/t/o Franklin S. 
Hoyt, 50,200 of 65.200. Stephen W. Grant is president of the company. 

KlIHLl-GOSS-DUTIl PROPOSES DEBENTURE OFFERING. Miehle-Goss-Dexter, Incorporated, 3100 S. Central Ave.,
Chicaape Jll. 60650, filed a reli.tration statement (File 2-26205) with the SEC on Karch 28 seekinl registra
tion of $15.000,000 of sinking fund debentures (due 1987). The debentures are to be offered for public sale 
throu8b underwriters headed by Smith, Barney & Co. Ioc •• 20 Iroad St •• New York 10005. and Blunt Ellis & 
Stmmona, 111 W. Monroe St •• Chicalo, Ill. 60603. The interest rate. public offering price and underwriting
terma are to be supplied by ... ndment. 

The company manufactures and sells products for the graphic arts industry. Net proceeds of its debenture 
sale will be used to pay approximately $11.875,000 of short-term borrowinss and for seneral corporate purposes,
includinl a portion of the company's capital expenditures bud .. t for 1967. In addition to indebtednaas, the 
company has outataDCIin, 2,846.689 coaaon shares, of which .. na .... nt officials own 10.1'1. JamesW. Coulerap
is preaident. 

JaSSISSIPPI VALLEY STRUCTURAL STIEL FILES FOR SECONDARY. Mississippi Valley Structural Steel COmpaPY.
111 W. wa.hinston St •• Chicaaoe Ill. 60602, filed a registration statement (File 2-26202) with the SIC on 
March 28 aeekins resistration of 338,430 outstanding shares of common stock, to be offered fOr publicaale
by the present holders thereof. Dean Witter & Co., 50 W. Adama St •• ChicaSO. Ill. 60603, is the principal
uftdervdter. The public offerinl price ($23 per share .. x1aum*) and underwrit1ns terma are to be .uppl1ed by
_ndmant. 

fte company 18 en.aaed in the fabrication of steel for industrial and other use'. It ha. outat_ina 
1.150,320 ca.on .bar••• as adjusted to reflect a proposed 15-for-l .tock split. MaDas_nt officials ~ 
39.81'1 of the out.tanding stock. John C. Arntzen is chairman and Marvin a. Boydstun is preaidettt. Of. 
55 a.1Unsatockholders, Helen Caldwell Bennett proposes to sell 60,000 of 90.000 .hares be14. 'TheCitbefl8 
Ratio.-l lank of Decatur, trustee under will of Harpret W. Dick, 39,450 of 48,330; alld Sac:tOD & Co •• 23.250 
of 25.725. 

SfttI- nD'f_ nus FOIl OFFDDfG AND SEC(IQ)ARY.. City New. ptiDting Corp.. 615 W. lliat. St. , 
Hew YOI'kl0Q27. ftled. a re.1atraUon atatamant (File 2-26201) with the SBCOD March 28 .eek1-a"~~~1'l 
of 2OQ.QOO.~.ofco.onetock. Of this atoek. 100.000 .bares are to be. Offered fC)rt>Ub1ic a.~'~<*Ie 
COlllpatl7 .all4 loo..OOO _rea (belna outatandins atock) by the present holder.thfteof.pt •• 181 ••~ c;:qI'"•••.
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A. C.Altytl,1m:oJoneilal1St .... York. is the principal umierwriter. The public offerins price ($11 per 
sbare~~) andUDde~iting terms are to be supplied by amendment. 

ThecOl.Dpa"YlIIeqaged in. the pdntin, busineas, inclUding newsprint advertising circulars and litho
graphic work£orpro.otiona1 uses. Of the net proceeds of its sale of additional stock, $640,000 viII be 
used topu~haa. a ..w Goss .preas and related equipment and the balance will be added to workiq capital.
In addition to indebted .. __ • the company has outstanding 100,000 common ami 400,000 Class 8 sharea, of which 
manase-nt offid.alaand their wives own 90,029 and 360.120 ahares. reapectively. The prospectus lista 13 
selling.atockho!dera. including Silvia Wiener. who is offering 15.612 shares; Isaac Wiener (board chair.an), 
16,161; I.oret.tallosenberg, 23.430; and Sam llosenberg (executive vice president). 15,408. The seUing stock
holders are offering their entire holdings of common stock. Leon Schneider is president. 

FLYINO'flGIR l.lNE PROPOSES OFFDlNG. The Flying Tiger Line Inc., International Airport. Loa Anselea. 
Calif ••.filed a registration statement (File 2-26208) with the SEC on March 28 seeking registration of 
$51,000,000 of equiplent trust certificates. 1967 Series A, due 1980. The certificates are to be offered 
for public sale through underwriters headed by Dominick & Dominick, Inc., 14 Wall St., Hew York 10005. The 
interestrate. public offering price and underwriting terms are to be supplied by amendment. 

The company is engaged prtaarily in the scheduled common carriage and charter transportation of property
and mail. Net proceeds of its certificate sale will be used to pay up to 8at of the total purchase price of 
six n~ DC-8-63F aircraft and 39 Pratt & Whitney MOdel JT3D-7 jet engines, of which 24 engines will be 
originally installed on the six aircraft and 15 will constitute spare engines. In addition to l11debtedness,
the company has outstanding 4,538,138 common shares. Samuel B. Mosher is board chairman and &obert W. 
Prescott is president. 

THREE STOCK PLANS FILED. Form 5-8 registration statements have been filed with the SEC by the followina 
cOlllpanies.,seeking registration of securities for offering under elllployeeand/or officer stock plana: 

United States Fidelity and Guaranty Company, Calvert & Redwood Sts., Baltimore. Md. 21202 (File 2-26197)
(100,000 sharea) 

Standard Brands Paint Company, 4300 W. 190th St., torrance, Calif. (File 2-26203)(15.000 shares)
The Sperry and Hutchinson Company, 330 Madison Ave •• New York 10017 (File 2-26212) (400,000 shares) 

BID-DARt PROPOSES OFFERING. Bro-Dart Industries, 56 Earl St., Newark. N. J. 07114, filed a registration
statement (File 2-26213) with the SBC on March 28 seeking registration of 300,000 shares of capital stock,
The stock i8 to be offered for public sale through underwriters headed by Shields & Co. Inc •• 44 Wall St •• 
New York 10005. the public offering price ($14 per share maximum*) and underwriting terms are to be supplied
by amendment. 

The company provides services and products to elementary and secondary school, univeraity, public aDd 
industrial libraries. Of the net proceeds of its stock sale, $1,500,000 will be used to retire a 14\ 
subordinated promissory note and the balance will be used to purchase additional inventory and to carry
accounts receivable. In addition to indebtedness, the company has outstanding 750.000 common shares, all of 
which are owned by Arthur Brody (president) and Sophie Brody (secretary). 

STANLEYBICKHAN INDICTED. the SBC San Francisco Regional Office announced March 23 (LR-3676) the return 
of an indictment by the Federal Grand Jury at Los Angeles charging Stanley Bickman. Beverly Hills. Calif.,
with violations of the anti-fraud provisions of the Federal securities lsws while employed by broker-dealer 
firms. 

JOHN B. SAHDBIS GUILTY. The SEC Fort Worth Regional Office announced March 27 (La-3677) that. £Ollo.inl 
a trial (USDC. Lafayette, La.), John B. Sanders, Jr., of Lake Charles, La •• waa found sutlty of conspiring
to violate and violations of the anti-fraud provision8 of the Securities Act in the sale of securities of 
Underwriters Investment Corporation, Underwriters Finance Corporation. Underwriters 011 Corporati01'l, and Lorda 
Bank and Trust Co., Ltd. 

SECUllltl§S Ac:r.REGIS'rllA"rIONS. Effective March 28: Big Three Industrial cas & Equipment Co .• 2-26026 
(May 9); Missouri Power & Light Co., 2-26075; Pinkerton's, Inc., 2-26019 (June 27); Standard Computers Inc •• 
2-26040 ~ 8); telecredit. Inc., 2-25304 and 2-25308 (May 7). 

RotB TO DEALBIS. the period of time dealers are required to use the prospectus in trading transactions 
is shown above in parentheses after the name of the issuer. 

*As estimated for purposes of computing the registration fee. 
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