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(Issue No. 245) FOR RELEASE __December 21, 1967

FREEDOM FUND PROPOSES OFFERING. Freedom Fund, Inc., 70 Federal St., Boston, Mass. 02110, filed a
registration statement (File 2-27875) with the SEC on December 18 seeking registration of 1,490,000 ghares of
common stock. The shares are to be offered for public sale at net asset value plus a sales charge of 8.57% on
sales under $10,000 (the estimated offering price of $12.37 per share maximum¥),

The company was organized under Massachusetts law in December 1966 as a diversified open-end management
investment company to seek both income and capital growth. Independence Corporation is its investment
advigser and The Massachusetts Company Distributor, Inc. is the principal underwriter. Lawrence A. Sykes is
board chairman and Lee H, Hallowell is president of the Fund; and Hallowell also is president of the adviser.
Sykes is president of The Massachusetts Company, Inc., which owns all of the stock of the adviser.

NUVEEN TAX-EXEMPT FUND FILES. John Nuveen & Co., 209 South LaSalle St., Chicago, Ill. 60604, depositor
and sponsor of Nuveen Tax-Exempt Bond Fund, Series 17, filed a registration statement (File 2-27877) with the
SEC on December 18 seeking registration of 120,000 units of interest in said Fund ($I10 per unit maximum*).
The sponsor has deposited with the Fund's trustee, United States Trust Company of New York, interest-bearing
obligations igsued by or on behalf of states, counties, municipalities and territories of the United States
and authorities and political subdivisions thereof (the amount to be supplied by amendment), which initially
congtitute the Fund's underlying securities., Such securities are considered to be "exempt from all Federal
Income Taxes under existing law.'" Each Fund unit represents a fractional undivided interest in the principal
and net income of the Fund in the ratio of 10 units for each $1,000 par value of bonds initially deposited
in the Fund.

ECKERD DRUGS FILES FOR SECONDARY. Eckerd Drugs of Florida, Inc., 2120 U.S. Highway 19, South, Clearwater,
Fla. 33518, filed a registration statement (File 2-27879) with the SEC on December 19 seeking registration of
115,300 shares of cowmon stock, to be offered for public sale by the present holders thereof. The offering
is to be made through underwriters headed by Merrill Lynch, Pierce, Fenner & Smith Incorporated, 70 Pine St.,
New York, N.Y. 10005. The public offering price ($52.00 per share maximum*) and underwriting terms are to
be supplied by amendment.

The company operates retail drug stores, photo developing laboratories and a candy manufacturing plant.
In addition to indebtedness, it has outstanding 1,647,180 common shares, of which management officials own
43.5%. Harry F. Roberts is president. The prospectus lists six selling stockholders. Jack M. Eckerd (board
chairman) proposes to sell 70,400 of his holdings of 651,520 shares; the Jack and Ruth Eckerd Foundation, all
of its holdings of 14,100 shares; and the Exchange National Bank of Tampa as Trustee for: the Rosemary Anne
Eckerd (Wentz) Trust, 7,850 of 17,850 shares, and the William Kennedy Eckerd Trust, the Kennedy Richard
Eckerd Trust, and the Nancy Eckerd Trust, 7,650 of 17,650 shares each.

COMMERCE TRUST COMPANY. Copmerce Trust Company, 10th and Walnut Sts., Kansas City, Mo. 64106, filed a
registration statement (File 2-27871) with the SEC on December 18 seeking registration of $1,000,000 of units
of participation in the company's collective investment fund for self-employed individuals' retirement trusts,
The Fund, consisting of two separate and distinct funds, was established to provide for the collective
investment of the assets of employee benefit trusts for self-employed individuals qualified as exempt from
income taxes under Section 401 of the Internal Revenue Code. Such units of participation will be offered
primarily in connection with the Commerce Trust Company retirement plan and trust for self-employed
individuals (the 'Master Plan'). The Master Plan has been created to permit self-employed individuals to
establish a retirement fund and trust for themselves, their employees and their beneficiaries which qualifies
under Section 401 of the Internal Revenue Code and to provide for the investment and administration of such
retirement fund by Commerce Trust Company as trustee.

INFORMATION INTERNATIONAL FILES FOR OFFERING AND SECONDARY. Information Intermational, Inc.,

545 Technology Square, Cambridge, Mass. 02139, filed a registration statement (File 2-27883) with the SEC
on December 19 seeking registration of 180,000 shares of common stock. Of this stock, 84,000 shares are to
be offered for public sale by the company and 26,000 (being outstanding shares) by the present holders
thereof. Putnam, Coffin & Burr-Doolittle, Inc., 6 Central Row, Hartford, Conn., 06103 is listed as the
principal underwriter. The public offering price ($25.00 per share maximum*) and underwriting terms are to
be supplied by amendment.

The company is engaged in the development of systems and techniques that enable computers to deal with
information presented in visual form. Net proceeds of its sale of additional stock will be used to increase
working capital, In addition to indebtedness, the company has outstanding 684,916 common shares, of which
management officials own 98.9%. Alfred L. Fenaughty is president. The prospectus lists two selling stock-
holders. Edward Fredkin (board chairman) proposes to sell 20,000 of his holdings of 464,800 shares and
Robert W. Waller (vice president), 6,000 of 99,600 shares.

TIFFANY'S PROPOSES OFFERING. Tiffany and Company, 727 Fifth Ave., New York, N.Y, 10022, filed a

registration statement (File 2-27884) with the SEC on December 20 seeking registration of 100,000 shares of
OVER




i e

SEC NEWS DIGEST, DECEMBER 21, 1967 L ey

common stock. The shares are to be offered:for public sale thfough underwriters headed by Smith Barney &
Co. Inc., 20 Broad St., New York, N.Y. 10005 Thé public effering pzice €§31 00 per ahtze gdkiuua*) aﬁd
underwriting terms are to be supplied by amepd-en&.;

The company designs and makes fine jewelry, lncluding watches, sterling silvervaie, china and glaanvare
and stationery and other merchandise. Net proceeds of its stock sale will be added to working.capital and
will be used to finance an increase in inventories, the relocation of existing branch stores and the opening
of new branch stores. In addition to indebtedness, the company has outstanding 1,317,483 dommion shares, of
which management officials own 24.2% (including 14.5% owned by Walter Hoving, board chairman). Farnham
Lefferts is president. ,

CORPORATE WORKING CAPITAL REPORTED. The SEC reports (for December 22 newspapers) that the net working
capital of U.S. corporations increased $3.5 billion in the third quarter of 1967 and at the end of September
totaled $196.3 billion. The third quarter gain compares with increases of $1.2 billion in the preceding
quarter and $900 miilion in the corresponding period of 1966. The most recent rise in working capital resulte
from a sizable increase in current assets, $7.8 billion, partly offset by a $4.3 billion rise in current
liabilities. This is in contrast to the earlier quarters of 1967 when the gains in working capital were
agsociated with declines in current liabilities coupled with small increases in current assets.

Corporations' holdings of cash and deposits increased $1.4 billion in the third quarter while holdtngs
of U. S, Govermment securities declined $700 million, The combined holdings of these two items at the end
of September totaled $59.4 billion, up from $58.7 billion at the end of June. The ratio of cash and Governmen
securities to total current liabilities--a frequently used measure of corporate liquidity--was 24 percent, the
:same as at the end of June, and 2 percentage points lower than the year earlier figure. For further details,
see Statistical Release No, 2253,

VIOLATIONS DRAW CONDITIONAL BAR. The SEC today announced the issuance of a decision under  the Securities
Exchange Act (Release 34-8213) conditionally barring Charles P. Lawrence of Auburn, N.J., from association
with any broker-dealer firm by reason of his violation of the anti-fraud provisions of the Federal securities
laws. . In 1965, Lawrence had unsuccessfully solicited a customer to buy stock of Sea Stores, Inc., held by
the president of the company. Subsequently, he obtained a $5,000 personal loan from the customer, purportedly
to assist lawrence in completing a commitment of some $20,000 to the president for the purchase of a boat
hoist machine by the company, which operated a marina and marine supply store; and in connection with the
loan agreement, Lawrence promised that the customer would receive 500 of 1,000 shares Lawrence expeécted to
receive when he fulfilled that commitment. In & letter agreement received by the customer and signed by
Lawrence, the latter stated: "I estimate but cannot guarantee that these shares (500) should have a value of
$12,500. . ." Those shares were never delivered to the customer. Upon Lawrence's failure to pay off the
loan after a 90-day extension of its maturity date, the customer filed an action which was settled for $6,300.

The Commission held that in soliciting the purchase and the loan, Lawrence had made false and misleading
representations concerning an impending public offering of Sea Stores stock, its future market value, the
possibility of construction of a motel on the site leased by Sea Stores, and his commitment to the president
and prospective acquisition of stock. In barring Lawrence, the Commission stipulated, as did the hearing
examiner, that after six months Lawrence may be reemployed in the securities business only in a non-supervisory
capacity and subject to a showing that his activities will be adequately supervised.

PINESTOCK ASSOCIATES PROPOSES OFFERING. Pinestock Associates, Inc., 140 Broadway, New York, N Y. 10005,
filed a registration statement (File 2-27886) with the SEC on December 20 seeking registration of 2,000,000
shares of common stock, to be offered for public sale at net asset value ($12.73 per share maximum¥*). .

The company was organized on June 6, 1966 as a diversified open-end investment company, to seek capital
appreciation, Whitehall Management Corporation is the investment adviser and Donaldson, Lufkin & Jenrette,
Inc. is distributor. George D. Gould is board chairman of the company, president of the adviser, and execu-
tive vice president of the distributor., Paul G. Giddings is president of the company and a vice president of
the distributor. ’

RADIATION SYSTEMS PROPOSES OFFERING. Radiation Systems, Inc., 1755 Old Meadow Road; Mclean, Va. 22101,
filed a registration statement (File 2-27887) with the SEC on December 20 seeking registration of 170,000
shares of common stock. The shares are to be offeted for public sale through underwriters headed by Stein
Bros. & Boyce, Inc., One Charles Center, Baltimore, Md. 21201. The public offering price (§$7.00 per share
maximum*) and underwriting terms are to be supplied by amendment.

The company is engaged in the design and manufacture of microwave antennas, antenna systems and related
electronic equipment, and in microwave research and development programs. Of the net proceeds of its stock
sale, $300,000 will be used to retire short-term bank indebtedness, $50,000 for the purchase of several acres
of rural real estate for use as an additional antenna range, $125,000 for the purchase of additional elec-
tronic measuring and test equipment and machine tools and fixtures, $20,000 for leasehold improvements in a
recent addition to the company's plant, and $11,000 to retire certain equipment purchase notes; the balance
will be added to working capital. In addition to indebtedness, the company has outstanding 497,414 common
shares, of which Greater Washington Industrial Investments, Inc. owns 15,1% and management officfals, 19.3%.
Robert Bawer is president and board chairman,

KJYBENHAVNS TELEFON RECEIVES ORDER, The SEC has issued an order under the Trust Indenture Act of 1939,
granting an application filed by Kjgdbenhavns Telefon Aktieselskab (Copenhagen Telephone Company, Incorporated)
for a determination that the trusteeship of First National City Bank ("Bank") under 1962 and 1963 trust inden-
tures (which were qualified under the Act), under 1964 and 1966 indentures (which were not so qualified), and
under a new 1967 indenture (also not qualified), is not so likely to involve "a material conflict of interest"
as to make it necessary in the public interest or for the protection of investors to disgualify the Bank from
acting as Trustee under the four indentures and the new 1967 indenture. CONTINUED
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KEWAUNEE SCIENTIFIC FILES FOR SECONDARY. Kewaunee Scientific Equipment Corporation, South Center St.,
Adrian, Mich, 49221, filed a registration statement (File 2-27881) with the SEC on December 19 seeking regis-
tration of 286,000 ocutstanding shares of common stock. The shares are to be offered for public sale by the
holders thereof through underwriters headed by Flore Forgan, Wm. R. Staats Inc., 135 South LaSalle St.,
Chicago, Ill. 60603. The public offering price ($27.00 per share maximum*) and underwriting terms are to be
supplied by amendment.

The company is engaged in the development, manufacture and sale of a wide range of scientific laboratory
furniture and equipment of the type used in biology, chemistry, physics and general science laboratories. Im
addition to indebtedness, it has outstanding 1,144,182 common shares, of which management officials own
12.27%. James A, Campbell is board chairman and David M. Dana is president. The prospectus lists 18 selling
shareholders. The Estate of Vera B. Bruemmer proposes to sell 78,500 of its holdings of 108,682 shares, The
Charles G. Campbell Trust, 70,000 of 200,828 shares, and Ruth H. Campbell, Laura Campbell Rhind, and James T.

Rhind, as Trustees under an Agreement dated December 9, 1961, 23,000 of 86,754 shares each; the others
propose to sell shares ranging in amount from 1,300 to 21,300 shares.

IWO TRADING BANS CONTINUED., The SEC has issued orders under the Securities Exchange Act suspending

over-the-counter trading in securities of Coditron Corp. and Leeds Shoes, Inc,, for the further ten-day
period December 22-31, 1967, inclusive.

RECENT FORM 8-K FILINGS. The companies listed below have filed Form 8-K reports for the month indicated

Photocopies thereof may be purchased from

be included with the requested material when mailed,

An index of the captions of the several items of the
form was included in the December 4 News Digest.
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SECURITIES ACT REGISTRATIONS. Effective December 19: Agway Inc., 2-27695 (Jan. 28). Effective
December 20: Computer Leasing Co., 2-27550 (90 days); R. J. Enstrom Corp., 2-27419 (40 days); Instron Corp.,
2-27652 (40 days); Kokomo National Life Insurance Co., 2-27290 (90 days); National Computer Services Corp.,
2-27530 (90 days); Reserve Oil and Gas Co., 2-27669 (90 days); Rixon Electronics, Inc., 2-27620 (40 days);
Therm-Air Mfg, Co., Inc., 2-27392 (90 days); Westgate-California Corp., 2-27666 (90 days).

NOTE TO DEALERS. 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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