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COHHISSION ANNOUNCEMENT 

SIC ORDIR CITES INVESTMENT RESEARCH. The SEC has ordered administrative proceedings on an application
filed by Centaur Securities, Ltd., for r.gistration as a broker-dealer under the Securities Exchange Act of 
1934 and an application of Inveatment Researcb Corp. for registration as an investment adviser under the 
Investmeat Advisers Act of 1940. Also naaed as a respondent is William L. Allen, president and a director 
of Centaur Securities and secretary-treasurer and a director of Investment Research, both of Salt Lake City,
Utah. 
---- The proceedings are based upon allegations of the Commission's staff that fro. October 1, 1968, to date,
Allen offered and sold ca-mon stock of International Chemical Development Corporation in violation of the 
registration and anti-fraud provisions of the Federal securities laws. A hearing will be scheduled by
further order to take evidence on the staff allegations and afford the respondents an opportunity to defend 
against the charges, for the purpose of determining whether the allegations are true and, lf so, whether 
tbe relistration applications should be denied. The Commis.ion also called for the initial submisslon of 
affidavits on the question whether to postpone the effective dateaof the applications pending decision 
on the question of denial. 

NEW RULE AND RULE PROPOSALS 

INDUSTRIAL REVENUE BOND RULES CLARIFIED. The SEC today announced the adoption of an amendment of its 
Rule 131 under the Securities Act (Release SOSS) and 3b-S under the Securities Excbange Act (Release 8850). 
Eacb rule relates to "industrial revenue bonds" and was designed to define those circum.tances wherein bonds 
i••ued by a .unicipality or other governmental unit would be deemed to involve the issuance of a separate
.ecurity by an industrial or commercial enterprise under a lease, sale or loan arrsngement. Questions have 
arisen concerning the iapact of the rules upon the issuance of bonds by municipal snd other governmental
units to finance airport improvements for leasing to airlines serving their areas; and particular concern 
bas been expressed that the exception to the Rule 131 registration requir ..ent provided by subdivision (b)
thereof, a. presently written, might be construed as being applicable only if, for exa.ple, a particular
airport facility, such as a hanger or a commissary, were to be operated and controlled by or on behalf of a 
govera.ental unit. The amendment makes it clear that it is not the purpose of Rule 131(b) to require as a 
condition to it. applicability that each separate facility constituting a part of a public project be 
operat.d and controlled by a gov.rnmental unit if the public project a. a whole is owned by and under the 
general control of a governmental unit or an instrumentality thereof. A similar clarifying amendment has 
been .. d. to Rule 3b-S. 

DECISION IN ADMINISTRATIVE PROCEEDINGS 

I F DAILY JR. BARRED. The SEC today announced a deeLsion under the Securities Exchange Act (Relea.e 34
8847) in which it ordered that Irwin F. Daily, Jr., of Houston. Tex., be barred fro. association with any
broker-dealer or invest.ent adviser by reason of "securities violations." DaUy waived a hearing and, in a 
.ettl ... nt off.r which the Commi •• ion accepted, consented to the Commission's finding. and to the bar order,
without admitting or denying the violation.. provided that he .. y apply after one year for permis.ion to 
becaae so associated. 

According to the Commission's decision, during the period September 1965 to August 1967, Daily aided 
and abetted violations of the anti-fraud provisions of the Federal securities laws by an employee of a 
registered broker-dealer. The activities of such employee involved among other things the opening and 
..intenance of ch.cking accounts in the n.... of cu.tomers and former custo.ers as an integral part of a 
check kiting .ch.... the withdrawal of funds and securities from customer accounts for the purpose of 
engaling in personal transactions and the placing and execution of orders for custoa.r account., without 
th.ir knowledge or con ••nt. and the authorization of di.bur .... nt of fund. fro. custoaer accounts when such 
accounts did not contain .ufficient funds, securiti.s or .. rgin to justify.such authorizations. Daily
(wbo entered into a joint ca..odity trading arranl .. ent with the e.ployee after the latter bad be.n prohibited
froa .ngaging in coamodity ~rading) failed to notify his superior wh.n a bank official infor-.d him of 
susp.ct.d check-kiting activiti.s of the employee, failed to initial all transaction. in ca..odity accounts 
of the employe.'s customer. as instructed by his superior, and failed to discu •• with a customer of tbe 
-.ploy •• the trading activity in her account .s directed by his superior. (For prior actions, see Release 
34-8487 and SEC News Dig.st of 1/3/69). 
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COORT ENfOIlCEMEJft'ACfIORS 

saoan. IlU.Y CO. EIUOIlIED. 'lbe SEC rort Worth ",ional Office alUlOUllcedMarch 25 (La-4568) that the 
rederal court in Hou.ton had enjoined violation. of tbe net capital, record-keeping and anti-fraud provi.ion.
of tbe Securities !xchanse Act by Schmitt. Berry & Co., Inc., aDd Ronald E. Gold. DoDald A. Willi ... va. 
enjoined fro. aiding and abet tina violatiOD. by the Schmitt fi~ of tbe net capital aDd record-keeping rulea. 
The 4efeDdani. con.ented to the injunction. vithout adaitting the violation •• 

NATHAN COHEN ENJOINED. 'lbe SEC Wa.hingtc~ Regional Office anoounced March 26 (LR-4S69) that tbe Federal 
court in Baltimore had pe~nently enjoined Nathan Coben of Baltt-Gre fro. violatins the resi.trat1on and 
anti-fraud provi.ion. of the Feder.l .ecuritie. law. 1n coaoection vitb tbe offer .nd .ale of .ecuritie. of 
Creative Financing, Inc. and Private Placement.. Inc. The defend.nt con.ented to the court order vithout 
adaitting or denying the violation.. Previou.ly, court order. vere i••ued asain.t Joel S. Nadel, Barry
Chajet. Daniel D. Gl..... n. Mich.el Hiller .nd Jack Lip,..n. enjoining their violation of tbe Securitie. Act 
registration requireaent. and again.t Creative Financing. Inc •• Daniel Cohen and Ronald B. Hir.ch, enjoining
their violation of the regiatration and anti-fraud provi.ion. of the .ecuritie. law.i tbeae defendant. con
.ented to the court order. without adaitting or denyins the violation •• 

COIUlECfION IE CENTURION SECURITIES. The SEC News Dise.t of Mar. 20 in reporting that Centurion Securities,
Inc., of New York, and Kenneth Bebr, its president. had conaented to a court order of injunction against
aecurities violations. incorrectly atated that David Kola.ky. vice pr.. ident. al.o va. enjoined. Although
n.. ed as a defendant, Kolasky did not consent to an injunction and va. not enjoined. 

HOLDING COMPANY ACf RELEASES 

GENERAL PUBLIC UTILITIES SEEKS ORDER. 'lbe SEC ha. is.ued an order under the Holding eo.pany Act 
(Release 35-16666) giving interested persona until April 20 to request a hearins upon a proposal of General 
Public Utilities Corporation ("GPU"), New York holding ca.pany. to offer up to 1,405,000 shares of ca..on 
stock for subscription by holdera of its outstanding coamon stock. at the rate of one additional share for 
each 20 shares held. Unsubscribed shares viII be offered at ca.petitive bidding. GPU viII u.e the net pro
ceeds of its stock sale for .dditional investments in its subsidiaries and/or to pay then out.tanding
proalssory notes the proceeds of which were used for such investmenta. 

ARKANSAS P&L SEEKS ORDER. The SEC has isaued an order under the Holding Comp.ny Act (Release 35-16667) 
giving interested persons until April 23 to request a hearing upon an application of Arkansaa Power & Light
eo.pany, subaidiary of Middle South Utilities, Inc •• New York. to issue and sell $25,000.000 of first 
mortgage bonds. due 2000. at competitive bidding. 'lbe company viiI use the net proceeds of its bond s.le for 
its current construction program (estimated at $74.400,000 for 1970) .nd for other corporate purposes, includ
ing repayment of short-term bank lo.ns and commerci.l paper indebtedness approximating $17,000.000. Arkansas 
P&L also proposea to transfer $9,000,000 of its $25,$67,640 of retained earnlngs and credit such amount to its 
common stock capital account. Concurrently, it proposes to issue to its parent 720.000 shares of common 
stock aggregating $9,000,000 in par value. The issuance of such common stock will permit the company to con
vert into capital a portion of its earned surplus which h.s been permanently invested in betterments .nd 
improvements of its physical properties. 

SECURITIES ACT REGISTRATIONS 

GRATTEN HARlNE RESEAROi TO SELL STOCK. Gratten Marlne Research Corp., 475 Tuckahoe Rd •• Yonkers, N. Y. 
10710, filed a registration statement (File 2-36684) with the SEC on March 23 seeking registration of 125,000
sh.res of common stock. to be offered for public sale at $8 per share. The offering is to be .. de on a 
"best effortl" baaia through Scott, Go~n, O'Donnell and Co •• Inc •• 52 Broadway. New York. vhich will re
ceive an 80¢ per share selling commission plus $25.000 for expenses. The company h••• greed to .ell the 
underwriter, for $125, ceven-year warrants to purchase 12,500 shares, exerci.able (after two years) at 
from $8 to $10 per share. 

Organized in April 1967, the company is eng.ged primarily in the research and design of .. rine blocks 
for the control and containment of water snd ocean forces, including flood control. erosion prevention .nd 
shore protection. Of the net proceeds of ita atock sale, $150.000 will be applied to miniature and full 
scale testing of its products, including the hiring of independent engineering .nd consulting firms. 
$200.000 to the development of a marketing progr .. (principally salaries and proaotional expenses), $200,000
to the manufacture of forma or .aIds for the company's marine bl8cks and $250,000 to ~e development of new 
products; the balance will be added to the company's vorkii"lil used for general cOrJorate purpo.es. The 
ca.pany has outstanding 450,000 c~on shares (with a 2S¢ per .hare net tangible .ooIiv.lue), of vbich 
Raymond J. O'Neill, president owna 36.11 and .. nagement offici.ls as a group 70.3~. ,-Purchasers of the shares 
being registered will acqUire a 21:71 stock intereat in the company for their inve.tment of $1.000,000; pre
.ent shareholders will then own 78.31, for which the company received $168.745. or 37¢ per .hare. 

NUVEEN FUND OFFERING FILED. John Nuveen & Co. (Inc.), 209 S. LaSalle St •• Chicago, Ill. 60604. filed

a registration statement (File 2-36685) with the SEC on March 23 seeking registration of $5,000.000 of units

of the Nuveen Tax-Exempt Bond Fund, Series 26. The Fund is one of a series of investment companiea created

by the sponsor and underwriter, John Nuveen & Co. (Inc.), a wholly-owned subsidiary of Investors Syndicate

of America, Inc. It consiats of a diveraified portfolio of interest-bearing obligations issued by or on

behalf of states, counties, municipalities and territories of the United States .nd authorities and political

subdivisiona thereof, the interest from which, in the opinion of counsel for the sponsor. is exeapt from

all Federal income taxes under existing law.
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DATA PATRING SHARES IN REGISTRATION. Data PathiDg Incorporated. 370 San Aieso Ave •• Sunnyvale, Calif. 
94086. filed a registration stat..aot (Pile 2-36686) with the SEC OD March 23 seek iDS registration of 10,000
.bares of ca..on stock. Theae shares are to be offered pursuant to an Employee Stock Purchase Plan to 
certain ..,loyees of the company and its subsidiary. DPI Syst .... Inc. 

SIGRAL COMPANIES PILES FOR SECONDARY. The Signal Companies. Inc •• 1010 Wilshire Blvd •• Los Angeles.
Calif. 90017. filed a registration stataaent (File 2-36687) with the SEC on March 23 seeking registration ofso:ooo outstanding shares of caa.Gn stock. These shares may be offered for .. Ie from time to time by the 
present holder thereof at prices current at the time of sale ($25 per share maximum*). Signal has outstand
ins 18,854.995 common shares. Donald C. McHone .. y sell the 50.000 shares being resistered. which he ac
quired in connection with the acquisition of Shattuck & McHone Enterprises by Signal Lan~rk. Inc •• a 
wbolly-OWDed subsidiary of Signal. 

TOUSLEY DEVELOPMENT PILES rOR OFFERING AND SECONDARY. Tousley Development Corporation, White Bear Lake. 
Minn. 55110. filed a registration statement (File 2-36688) with the SEC on March 23 seeking registration of 
130.000 shares of common stock. of which 100.000 are to be otfered for public sale by the company and 30.000 
(being outstanding shares) by the present holder thereof. Tbe offering is to be .. de through underwriters 
headed by Western Punding. Inc •• 224 Endicott Bldg •• St. Paul. Minn.; the offering price ($6 per share .. xi-
a~) and underwriting terms are to be supplied by aaendment. 

Tbe company was organized in May 1969 to acquire and develop real estate. Net proceeds of its sale of 
additional stock will be added to the company's general funds and used for general corporate purpose.. In 
addition to indebtedness. the company has outstanding 157.546 coamon sharea (with an 86~ per share book 
value). of which Herbert W. Tousley. Jr., president. owns 92~. He proposes to sell 30.000 of 145.546 shares 
held. Purchasers of the shares being registered will acquire a 50.5~ stock interest in the company for their 
invest.ent of $810.000*; present stockholders will then own49.5~, for which they will have paid cash and 
transferred assets aggregating $143.090. 

DALLAS SPEED~Y PROPOSES OFFERING. Dallas International Motor Speedway, Inc •• Lewisville, Tex., filed 
a resistration statement (File 2-36692) with the SEC on March 23 seeking registration of $2.500.000 of 8~ 
subordinated debentures. due 1985. 250.000 shares of ComDOn stock and warrants to purchase 500.000 shares,
to be offered for public sale in 25.000 units. each consisting of a $100 debenture, 10 shares and 20 warrants. 
The offering is to be .. de through underwriters headed by Eppler. Guerin & Turner. Inc •• 3900 First National 
Bank Bldg., Dallas. Tex. 75202; the offering price ($140 per unit maximum*) and underwriting terms are to be 
supplied by .. en~ent. The company has agreed to sell the Eppler firm. for $250. five-year warrants to 
purchase 25.000 sharea. 

Orsanized in March 1969. the company is engaged in developing a full service automobile racing center 20 
ailes north of downtown Dallas. Of the net proceeds of its financing. $2.155,000 will be used to pay short 
tera bank debt. $185.000 for the balance of the cost of a road course, $60,000 for construction of a bridge,
and $400.000 for construction of an oval track. including spectator seating; the balance will be added to the 
company's working capital. In addition to indebtedness, the company has outstanding 1,081.825 common shares,
of which B. C. Benedict. board chairman. owns 28~. Ben Parks. president, 19~, and management officials as a 
group own 95~. 

NORTHERN STATES POWER TO SELL DEBENTURES. Northern States Power Company, 414 Nicollet Mall, Minneapolis, 
Minn. 55401. filed a registration statement (File 2-36693) with the SEC on March 23 seeking registration of 
$45.000.000 of debenturea. due 1974, to be offered for public aale at competitive bidding. A public utility, 
the company will add the net proceeds of tbe debenture aale to its general funds. to be used to prepay some 
of ita outatanding sbort-term borrowings (eatimated at $50 million at tbe date of iaauance of the debentures).
Such borrowings have been or will be incurred in connection with tbe company's construction program.
Construction expenditures are estimated at $169 million in 1970 and $663 million in the four-year period
1971-1974. 

INVESTORS FtDELITY PROPOSES EXCHANGE OFFER. Investors Fidelity Corporation, 3107 Montgomery Highway,
Biraiogh .. , Ala. 35209. filed a registration statement (File 2-36694) with the SEC on March 23 seeking reg
iatration of 166.840 ahares of coaaon stock. It is proposed to offer these shares in exchange for the 
cc:.aon stock of Registered Funds. Inc. ("KFt"). at the rate of two shares for each RFt share. Effectiveness 
of the exchange offer ia conditioned upon acceptance by holders of at least 8~ of the outstanding common 
stock of RPI. The company haa agreed to pay a finder's fee equivalent to $32,000 to George T. DeHueck and 
Alsociatea ($16.000 caah and 1.600 common shares).

Investora Fidelity is a holding company operating primarily in the fields of life inaurance, real eatate 
and aale of mutual fund shares. RFt 1a a registered broker-dealer engaged in the sale of mutual fund shares 
and life insurance. Edward J. Hugensmith is board chairman and Gordon S. Sorrell, Jr., president. 

BACHE-GOODBODY-WALSTON FUND PROPOSES OFFERING. Municipal Investment Trust Fund, Series V, filed a 
registration statement (File 2-36695) with the SEC on March 23 seeking registration of $11,025,000 of units,
to be offered for public sale in 10,500 units (including 3.500 units registered for purposes of resale by
the depositora of units tendered to the trustee for redemption). The Fund is one of a series of similar 
investment companies created by a trust agreement under which Bache & Co. In~orporated, Goodbody & Co. and 
Walaton & Co., Inc •• act as sponsora. United States Trust Company of New York as trustee and Standarda & 
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Poor'. CorporatiOll .. evaluator. 'l'beI'Und COlld.u of tbe diveraified tax allllpt bODcl portfolio of iater .. e-
b.. rial Oblilatioaa i•• ued by or OIl ~ebalf of atat... couati... territoriea or auaicipaliti .. of tbe 
ODited State. ADd autboritie. and political .ubdivl.lOll. thereof. tbe iatereat 00 whicb. ia tbe oplaion of 
couaael, 18 exempt fra. aU Federal iaca.e tax under a18t1nl law. 

DOW OIBMlCAL SHARES IN REGISTRATION. The Dow theadcal to.paDy. MidlADd. Micb. 48640, filed a rea18tra
tioo .tateaent (File 2-36696) with the SIC OD Marcb 23 aeekinl reli.tratiOll of 250.000 .bare. of c~ 
.tock, to be offered to ..,loyee. of tbe ca.pany and certaln of it •• ub.idlari .. pur.uant to lta 1970-71 
-.ployee.' Stock Purcba.e Plan. 

UPUBLIC GEAR INDUSTRIES TO SELL SToat. Republic Gear Induatriea. Inc •• 20200 I. lfine Mile Rd •• 
St. Clair Shorea. Mich •• flied a reliatration atat...at (File 2-36697) witb tbe SIC on Marcb 23 .eekinl 
reliatratiOll of 100.000 .bares of ca..Gn atock. to be offered for public aale tbrou&b uDderwriter. beaded by 
SterliDI. Grace Securities Corporation, 69-71 Foreat Ave., Locust Valley. R. Y. 11560. The offerinl price
($6.25 per share .axi.u.*) and underwritlna ter.. are to be aupplied by ~nt. 

The ca.pany i. enlaled in distributina auta.otlve repair and replac...at parta. Ret proceeda of ita 
.tock .ale will be added to tbe coapany'. workinl capital and .. y be u.ed for expan.iOll of ita bu.ineaa 
(includina the acqui.ition of additional warehouae distributora) and to retire debt. In addition to indebted
neaa, the ca.pany bas outatanding 325.286 ca..on aharea. of whicb Truat. for tbe beeefit of --.ber. of tbe 
Leventritt and Berner f.. iliea (including Edgar R. Berner. a director) own 58.3~ and "aaa...at officiala 
a. a group 8.9~. Steven S. Gordon 18 president. 

ST~ PLARS FILED. The following bave filed Fora S-8 r.. i.tratioD stata-eat. witb tbe SEC .eeking
regi.tration of aecurities to be offered under and pursuant to ..,loyee atock plana:

Joy Manufacturing eo.pany. Pittsburgb, Pa. 15222 (File 2-36683) - 228,510 .hare. 
Caterpillar Tractor Co., Peoria. Ill. (File 2-36689) - 450.000 aharea; (File 2-36690) - 20.000 .barea;

and (File 2-36691) - 400,625 .hare. 
Unney Natlooal Service. Inc., New York 10020 (File 2-36699) - 500.000 sbares 

INDIVIDUALS' SAVING REPORTED. The SEC today announced that individuals' saving in 1969 ..aunted to 
$57.9 billiOll, about equal to the average of the four preceding y.. ra. Saving in tbe fourtb quarter of 1969 
was $18.1 billion, approxi .. tely the ... e a. recorded in tbe fourtb ~uarter of 1968. For furtber detail •• 
aee Stat. Release No. 2430. 

Notice: About 15 .antb. ago tbese aaving .tati.tic. were .ade conaiatent with tho.e publiahed by tbe 
--- Federal Reaerve Board. Since that U.e tbe Federal R..erve .taff has been producing th.. e 

aaving .tati.tic. a. part of their flow-of-fund. atati.tical progr... The eo..i.sion will 
no lODger publish tbis relea.e; but the Federal Re.erve Board will continue the publicatiOD
of the data. including .... onally adjuated a. well as unadjusted data. Per.OD. on tbe SEC 
.. iling list will be .ent the Federal R.. erve Board publicatiOll. 

SEaJRITlES ACf REGISTBATIONS.Bff. Mar. 30: Capital Inator. Corp. 2-31U2; Clark Equipaent Co •• 2-36619;
Fanfare Fila Productiona. Inc •• 2-32280 (90 day.); Hou.e of RoDnie. Inc •• 2-36300 (90 day.); The Lehigh Pre •• , 
Inc •• 2-36491; Lone Star ea. Co •• 2-36678; Necky'. Inc •• 2-34032 (90 day.); Ricoh Co. Ltd •• 2-36522;
Uaicare Health Service •• Inc., 2-35483 (May 10). 
Withdrawn Marcb 27: Bailey Selburn 011 & Gu Ltd •• 2-33991; Firat American Corp •• 2-36286; Victor B. Handal 
& Bro. Inc •• 2-34822. 

NOTE TO DEALERS. The period of tlae dealer. are required to u.e the pro.pectu. in trading tran.actlon. 
i•• hown above in parenth .... after the aa.e of the i••uer. 

*Aa e.ti .. ted for purpose. of ca.puting tbe regiatratlOD fee. 
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