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DECISION IN ADMINISTRATIVE PROCEEDINGS 

DC EXAMIDIl CEIaUlES TWELVE "TIPPEES". SEC He.riq Exaa1Der Warren E. Blair b•• filed .D iDiti.l 
deci.ion in .~ni.tr.tive proceedinl. under tbe Securities Ixchaal. Act ia which be ordered tb.t the

followiaa fi~ be censured for viol.tiona of the Federal s.curitie. law. in conaection witb th.ir 1966

tr.n •• ction. in Dougl.s Aircraft stock: Inveators Maaaa_eat Co., Inc •• Mad1aon Fund. lac., .J. M. Hartwell

• Co., Bartwell aDd Asaoci.te •• P.rk We.tlake A.soci.te •• VaD Strua. Towne. Inc., Ple.cbner Becker As.ociat.s. 
A. W. JODes • Co., A. W. Jooes Associ.t ... Feirfi.ld P.rtaer., Burden Iave.tor. Servic •• , Inc., aDd Willia. 
A. M. Burden & Co. The Examiner discontiDued the proceecliag. •• to ADcbor Corpor.tion aDd .J. M. HartweU &

Co., Inc., .Dd be di .. issed the actioD •• to Dreyfus Corpor.tion. His deci.ion i•• ubject to review by tbe

eo..t ••ion , either on its ova motion or on petition of • p.rty.


The lxaaioer found tb.t the cenaurecl oraaniz.tion. violated tbe .nti-fr.ud provi.ion. of the Federal

.ecuritie. law. La Juae 1966 ia conaection with tbeir .ale. of nearly 153,000 .bare. of stock of Doualas

Aircr.ft Co., IDe. The violations involvecl tbe disclo.ure to tbe.e twelve re.pondeat. in .June 1966, by

iaatitutional .aleamen of the broker-dealer firm of Merrill Lynch, Pierce, Fenner & 9a1th, Inc. of .. terial.

DOD-public, corpor.te inforaation r.flectiq unexpected .nd .ub.tanti.l decr ... e. in tbe current and pro.pec

tive earninas of Dougla. Aircr.ft •• Dd,the .ubsequent u •• of th.t noa-public inforaation by the tw.l ••

re.pondent., without prior disclosure thereof. in connection with th.ir •• le. of Dougl ••• tock. (For prior

action with re.pect to the Merrill Lynch firm. .ee Rel •• se 34-8459 of 11/25/68 .nd the SEC Mew. Dige.t of

U/26/68) •


Accordlaa to th. Examiner's decision. the ration.le of the Ca..ission's 1961 d.ci.ioa in Cady, Roberts &

~ and th. 1968 deci.ion of the Court of Appeal. for the Second Circuit iD SEC v. Texa. Gulf Sulphur Co.,

i•• pplic.ble to ".o-c.lled 'tippees' f.lliaa within the de.cription of per. on. who tbrouab .D iD.ider became

aw.re of inforaation whicb should be u.ed 'only for a corpor.te purpose' .nd not for p.r.on.l benefit of

an,OIla." The ExaaiDer found that Merrill Lynch bec..e • Doull •• corpor.te indd.r "bec.ua. of its podUon

a ...... ina uad.rwriter of the propo.ed Dougla. debenture offerinl," .nd tb.t "tho.e wbo weI'.... re of the

capacity illwhicb Merrill Lynch w••• cting for Dougl .... y be de_ed to have h.d .ctual or constructive know-

led •• that Merrill Lynch" had become • Dougla. insider. The Exaa1n.r fouDel that the twelve re.pondents

f.iled to disclo.e the iDformation received from Merrill Lyncb •• leaaen when tbey .old Dougl •• stock on

Jun. 21, 22 .Del 23, 1966 •• Del th.t tbeir failure to do .0 s.ve ri.e to viol.tion. of SectioD l7(a) of the

Securitie. Act of 1933 .nd of Section lOeb) of tbe Securities Exeban.e Act of 1934 aDd Rule 10b-S thereunder.


The ~Der r.jected the re.pondent.' contention. th.t no ••nctiOD •• bould b. iapo.ed; but b. al.o fouDel

.ttia.tina circuaatance. in the fact th.t "tbe record doe. Dot evidence deli~erate inteDt by re.pondents to

flout th. l.w for financial g.in" .nd becau.e it .lao .ppeared th.t re.poDclenu b.d not "enpaed in previous

.t.cooduct." The Examiner alao vi •• d the publicity .ttendant upon thes. proceedina •• s • further ••nction

&Del would "in like ... ner to that found in Cady. Robert. 'iDduc •• more c.reful ob.erv.nce of th. requirements

of th. enti-fraud provision in the .rea in que.tion.'"


Witb re.pect to Anchor Corporation aDd J. M. Hartw.ll & Co., Inc., the Examiner concluded th.t no ••nction

w •• Dec •••• ry iD tbe public intere.t beceuse they were involved iD the proceedina. only becau.e they were iD

• control r.l.tion.hip witb other r•• pondents. Th. Exa.iDer diaai •• ecl th. ptoc ••ding ... to Dreyfua

Corporation aft.r fiDd!na tb.t the comp.ny made no u.e of the inforaation liven to one of it. junior .n.lysts

by Merrill Lynch.


COI9tISSIOM ANNOUNCEMENT 

TFS MARAGEHEM'l' CO. WITHDRAWS REGISTRATION APPLICATION. The SEC ha. lasued .n order under the Investment 
Advi.er. Act (Relea.e IA-264) permitting TFS Man.ge.-nt Corp., Philadelphi., P•• , to withdrew its .pplic.
tion for r.gistr.tion as an invest.ent adviser, on condition th.t the fira .. y not re-.pply for regi.tr.tion
for 60 day.. Th. Commi •• ion'. staff learned that the firm'. regi.tr.tion .pplic.tion omitted to at.te 
_terial facts concerning an ... ocuted person, hi. prior .aploy.ent and b.ckground. The firm urged th.t 
.uch o.i •• ion w .. inadvertent; and it represented th.t th.t per.on i. not and .h.ll not be .n employee,
officer, director or .h.reholder .nd consented to the 60-day prohibition ag.in.t reapplying for r.gi.tration. 

HOLDIIG CC»tPANY Ar:t ULlADS 

DIUWlVA POWER. RECEIVES ORDEIl. The SEC h.s issu.d an order under the Holdiaa eo.p.ny Act (ltal•••• 35
16769) .uppl ... nUDg its order of Jun. 23 .uthorizinl Delaarv. Power and L1&ht eo.p.1IJ, Wibiin.tcm. Del. 
holdinl company, to is.ue .nd .ell 130,000 sh.res of cuaul.tive pref.rr.d stock ($100 par), .t ca.petltive
biddiaa. The ear1i.r order provided that the preferred .tock could b. r.dee .. d at a1lJ tt.e, in whole or in 
part, on 30 d.y.' notice. It is provided in the .upplement.l ord.r th.t Delaarva .h.ll not prior to July 21. 
1975, r.fuad the preferred .tock by the i.suance of debt .ecuritie •• t a lower inter.st co.t or of oth.r 
preferr.d stock at low.r dividend co.ts. 
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GUU' POIIIR UCBIVBS08HR. 1'be SEC h.. ia.~ u ord.r U1IIIerthe BoldiDaCallpay Act (allle 35-16771) 
8dhoridq Qalf Paller CaIIpaay. "uecol., Fl••• ubddiary of The Soatbera Callpay. to ia U 
$16.000.000 of firet .ortpae ""' ••• t c.... titb. bidcliDa. Gulf PoIMr.ill UN the uet proceed. to fiDaDCe, 
ia part. it. 1970 coaatractiOD proar.. (•• t~ed .t $21.292.000). to pay oat.t.adi ... hort-t.r. DOt•• 
tacurr.d for coaatructiOD pDrpOM.aad for other corporate purpoae•• 

.JII.Sft CIrlftUL POWIR SDKSOIDD. The SEC h.. i .. ued u ord.r UDd.rthe BoldiDaCallpaay Act (aliI .... 35
16772) liviDe iatere.ted per.oaa uatil .July 23 to r.~ue.t • heariDe upon .a applicatiOD of .Jer.ey Oeatr.l 
Pover 6r Lilht ea.pay. IIorriatOWll.ub.idiary of Ge_r.l PubUc U1:ilitte. Corpor.tion. to i •• ue aDd .. U. or 
to reaev. up to $48.000.000 of .hort-ter. pra.ia.ory DOt•• to • Iroup of b.IIk.. .JerMy POIH!r.i11 ... the aet 
proceed. for cOD.traction ezpeaditure. aad/or to repay other .bort-t.r. borrowi.... proceed. fra. .hich _re 
.~il.rly appli.d. 

PACifiCCOAsr MJr1IAL FUJm I.ECBIVES The SEC. ODita OWD .oI:ion. h.. ia.aed u ord.rORDEIl. UDd.rthe 
lJnre.t.eut eo.paay Act (ReI .... IC-6095) deel.rial that Pacific Coaat Mutual Fuad. lac .• Gleadale, CaUf .• 
h.. c.... d to be aa iave.t.eat ca.p.uy. 

1.ICRrD. 6r CO. ElUOIDD. The SEC Olicqo Re&iOD.1 1IIlOUDCed Beary .J. Offic•• .Juue 22 (Ul-4650) th.t 
Richter 6r Co.• of ~. Louia. aDd Beary .J. Richter. coaaeated to the h.uaace by the Feder.l court ia 
~. Louia of • fiul jud... at per.neatly enjoiniDe the d.feaduu fra. viol.tin8 the .nti-fr.ud aad aet 
capit.l proviaioaa of the Federal aecuritie. 1.,.. A recei".r previoualy w.. 1I8III!d for the fir. OD.otiOD 
of the ec-i •• iOD. 

T .J I.ICIDI). arms GUIUY PLEA. 1'be SEC IIev York "aioul Office auuouuced.JUDe23 (Ul-4651) th.t 
Theodore.J. RicJ.oDd of P.... tc. R. .J.. eatered a plea of lUilty before the Federal court in IIev Yorkon 
.JUDe19. to ODe couat of au iadict.eat charlina violatioaa of the Securitie. Act reli.tratiOD proviaiou in 
the offer aad .ale of •• curitte. of Manufacturer. Credit Corp. aad ten other affiliated ca.panie •• 

1JlILAWFUL ACTIVITIES "SIII1J. COIPARDS" CIIAIGED TO FunD. The SECRe. York Relioul D Office aDDOUDCed 
.JUDe 24 (Ul-4652) the fiUDI of a ca.plaiDt in Federal court ia ... York. charai .. violatiou of the realatra
tion and uti-fraud provi.LDu8of the Federal Mcuritie. 1.,. by the followia8. iacideat to the tranafer of 
coatrol by IIarwyD ladutriea CorporatiODof four ca.paaiea whOM.h.re. were "apua off" to .tockholder. of 
Haa.,n Iaduatrtea: Barvya Iaduatriea Corpor.tion. Harvey R. Steael. Ini .. L. G.rtenberl. an of Re. York 
City • .w.... ic Develo,.eat Corporation of que.na. Rev York. IlyIum Te.ltia of Weatara.. e. R• .J •• .J_a W. 
Feeuey of IabylOD. R. Y•• XaaaduPropertte •• Inc•• aa.on R. D'Ouofrio both of M111Reck. R. Y•• .Jill Induatrie., 
.J. lteviDMurphyboth of Vu llaya. CaUf•• Motel Trailer Diatributora. lac. of Rev York City. ~ephea ltirahDer, 
Way_ SlockbOlH!rboth of Chappaqua.R. Y.• FSI. lac. of MIIchauicaville. Pa. and Barold C. Yat.. of CIIIIpBill, 
Pa. 

SBDTS6r OSTDLOII GUILTY.The SECDeaver Ilegioual Office announcedJune 25 (Ul-4653) that. P'OIJl8) 
Federal court jury in Liacola, IIebr., h.. returned a IUllty verdict agaiut B.rry nua.. Sheau of Fre.out, 
Rebr., aDd DODaldL. Oatedoh of Me", IIebr.• on charge. of violati .. the Securitte. Act uti-fraud provi
.iou in the .ale of iatere.t. ia oil well. and lea.e. of Mid-Coati_nt Oil Corp. 

SIC SUITIWIBSRlcawom~usraIES. The SECSeattle Re&loul Office uDOUDced.JuDe 25 (Ul-4654) that • 
ca.plaiat had beea filed ia the Federal court ia Seattle •• eeki .. to aajoin RichwoodIaduatrte., Ltd. (a B. C. 
corporation), Levco I.... t.ent •• Ltd. (al.o a B.C. corporation). Levi. Dilb.an, of Vancouver, and Fraak .J. 
Waldof Seattle, fro. violatiou of the Securit1e. Act rel1atration require.eat. ia the offer and .ale of atock 
of RichwoodInd.. trte •. 

SlCUUTIESM:r UGISDATlORS 

nLID. foUCllWiwa S-8 reaiatrat srOCK PLAIIS the h... filed For. ion nate_uta with the SECaeelli.. 
reliatratioa of aecuritte. to be offered purauaut to ..,1078e .tock aad related plana: 

Cr.ative .......... at ".oclatea. Inc •• Rev York 10022 (File 2-31746) - 50,000 abare. 
Co.UDeat.l TelepholleCorporation. ClaytOD(St. Louia). lID. 63105 (FUe 2-37747) - 250.000 aharaa 
ledOU-AU Ieduatr1e., IDe•• ladlau. P•• 15701 (File 2-37770) - 62.650 .bare. 
o..rhe" Door CorporatiOD.DaU... Tex. 75240 (File 2-37759) - 40.000 .harea 
Leiaun Tech_loay Corp•• Lakewood. R. J. 08701 (File 2-37764) - 125.000 .bare. 

COIlflRlJll) 
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A. O. SMITH TO SELL DEBENTURES. A. O. Smith Corporation, 3533 North 27th St., Milwaukee. Wis, 53216, 
filed a registration statement (File 2-37743) with the SEC on June 25 seeking registration of $35,000,000 of 
sinking fund debentures, due 1995, to be offered for public sale through underwriters headed by Goldman, Sachs 
& Co" 55 Broad se , New York, N, Y, 10004, and Robert W, Baird & Co" Incorporated, 731 N, Water St.,
Milwaukee, Wis. 53201, The interest rate, offering price and underwriting terms are to b~ aupplied by 
uendment. 

The company is engaged in the production of automobile and truck frames, custom-engineered and specialty
electric motors, commercial and residential water heaters, agricultural storage structures and petroleum meters. 
Part of the net proceeds of its debenture sale will be used to retire bank debt incurred in 1970 ($18,600,000
at May 31) for working capital purposes; the balance will be added to the company's general corporate funds. 
In addition to indebtedness, the company has outstanding 2,471,616 common shares, of which Smith Investment 
Company owns 531.. Arthur 0, Smith and Lloyd B. Smith, board chairman, together with family members and trusts, 
own 17%1.each of the outstanding cpaital stock of Smith Investment. Urban T. Kuechle is president of the 
company. 

OWENS-ILLINOIS SHARES IN REGISTRATION. Owens-Illinois, Inc., Owens-Illinois Bldg., Toledo. Ohio, filed 
a registration statement (File 2-37744) with the SEC on June 25 seeking registration of 300,000 shares of 
common stock. These shares are issuable pursuant to options granted or to be granted to certain of the 
company's Qfficers and key management employees under its 1970 Stock Option Plan. 

LOGlTEK PROPOSES OFFERING. Logitek, Inc., 42 Central Drive, Farmingdale. N. Y, 11735, filed a registra
tion statement (File 2-37745) with the SEC on June 25 seeking registration of 100,000 shares of common stock 
and warrants to purchase 100,000 shares of common stock, to be offered for public sale in units, each consist
ing of one share and one warrant, and at $4 per unit. The offering is to be made on a "best efforts, all or 
non~' basis by Charisma Securities Corporation, which will receive a 40¢ per share selling commission plus
$10,000 for expenses. The company has agreed to sell the underwriter, for $100, five-year warrants to purchase
10,000 shares, exercisable after 18 months at from $4.40 to $5.60 per share. 

The company is engaged in the deSign, development and production of electronic controls and sensors. Of 
the net proceeds of its stock sale, $75,000 will be applied to payment of accounts receivable and chattel 
mortgage financing, proceeds of which have been used for working capital; the balance will be added to the 
company's general funds and used for general corporate purposes. The company has outstanding 669,565 common 
shares (with a 40¢ per share tangible book value), of which Herbert L. Fischer, president, owns 66t and 
managment officials as a group 9ot. Purchasers of the shares being registered will sustain an immediate 
dilution of $3.38 in per share book value from the offering price. 

CONTINENTAL TELEPHONE SHARES IN REGISTRATION. Continental Telephone Corporation,222 South Central,
Clayton (St. Louis), Mo. 63105, filed a registration statement (File 2-37748) with the SEC on June 25 
seeking registration of 873,444 shares of common stock. Of these shares, 750,000 may be issued or delivered 
from time to time by the company, in connection with its continuing acquisition program, in exchange for all 
or part of the business and assets or shares of capital stock of other companies, and 123,444 shares are 
issuable upon exercise of stock options assumed in connection with the acquisition of Vidar Corporation. 

FRANK B. HALL & CO. SHARES IN REGISTRATION. Frank B. Hall & Co. Inc., 67 Wall St., New York. N. Y. 
10005, filed a registration statement (Iile 2-37749) with the SEC on June 25 seeking registration of 
$10,000,000 of notes, 100,000 shares of preferred stock and 250,000 shares of common stock. These 
securities may be offered from time to time by the company in the acquisition of other businesses or 
properties.

In a separate registration statement (File 2-37750) filed with the SEC on June 25, the company seeks 
registration of 75,000 shares of common stock. These shares are issuable upon exercise of 0ptions granted 
or to be granted pursuant to the company's Stock Option Plan. 

The company is engaged in a general isurance brokerage and agency business. It has outstanding
1,209,749 common shares. 

ERVIN CO. FILES FOR OFFERING AND SECONDARY. The Ervin Company, 4037 East Independence Blvd., Charlotte, 
N. C, 28205, filed a registration statement (File 2-3775l) with the SEC on June 25 seeking registration 
of 495,000 shares of common stock. of which 450.000 are to be offered for public sale by the company and 
45,000 {being outstanding shares} by the holder thereof. The offering is to be made through underwriters 
headed by Dominick & Dominick Incorporated, 14 Wall St. New York, N. Y. The offering price ($15 per share 
aaximum*) and underwriting terms are to be supplied by amendment. 

The company is a volume developer of planned communities. Its principal activities include construction 
and sale of single family dwellings within planned communities. and the building. leasing and sale of town
house and garden apartments. office buildings and shopping centers both within and outside such communities. 
Part of the net proceeds of its sale of additional stock will be used to retire short-term bank indebtedness 
incurred to meet increased working capital requirements for development projects, and the balance will be 
added to the company's working capital and used for general corporate purposes. In addition to indebtedness. 
the company has outstanding 1,861.972 common shares, of which Charles C. Ervin, board chairman. owns 724. 
Calvin J. Harris is president. Ervin proposes to sell 45.000 shares of 1.340,797 shares held. 
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LENOX FILES FOR SECONDARY. Lenox, Incorporated, Prince & Meade Sts., Trenton. N. J, flIed a registration
statement (File 2-37752) with the SEC on June 26 seeking registration of 70,362 outstanding shares of common 
stock. These shares may be offered for sale from time to time by the holders thereof at prices current at 
the time of sale ($40 per share maximum*). 

The company is principally engaged in the manufacture and marketing of fine china dinnerware and gift-
ware and related items. In addition to indebtedness, it has outstanding 1,573,055 common shares. Frank D. 
Turner may sell 31.726 of 80.341 shares held, the Sam Avedon Estate 11,000 of 30,898 and 26 others the 
remaining shares being registered. 

NOVA SCOTIA TO SELL DEBENTURES. Province of Nova Scotia (U.S. Agent: D.S. Armstrong, Canadian Consulate 
General, 680 Fifth Ave •• New York. N. Y. loo191, filed a registration statement (File 2-37753) with the SEC 
on June 26 seeking registration of $25,000,000 of debentures, due 1976, to be offered for public sale through
underwriters headed by Halsey. Stuart & Co •• Inc •• 123 South La Salle St., Chicago. Ill. 60690, and Royal
Securities Inc., 2 Wall St., New York. N. Y. 10005. The interest rate. offering price and underwriting terms 
are to be supplied by amendment. Of the net proceeds of its debenture sale, the Province will use $8.000,000
for loans for housing, $§,000,000 for highway construction, $5.000,000 for assistance to universities and 
the remainder for general Government purposes. 

CHARTER MEDICAL FILES FOR OFFERING AND SECONDARY. Charter Medical Corporation, 577 Mulberry St., Macon. 
~ 31201, filed a registration statement (File 2-37754) with the SEC on June 26 seeking registration of 
230,000 shares of common stock, of which 218,004 are to be offered for public sale by the company and 11,996
(being outstanding shares) by the holders thereof. The offering is to be made through underwriters headed 
by Drexel Harriman Ripley Incorporated, 60 Broad St. New York, N. Y.; the offering price ($25 per share 
maximum*) and underwriting terms are to be supplied by amendment. 

Organized in August 1969, the company owns and operates five hospitals, six nursing homes, a construction 
company and a medically oriented data processing-accounting service. Of the net proceeds of its sale of 
additional stock, $1,579,000 will be used to retire indebtedness incurred in connection with the purchase of 
certain hospitals and nursing homes, ~50,OOOmay be used for construction of a loo~bed hospital in Columbus, 
Ga •• and $311,063 will be used as first payment due on the purchase of a hospital in Raleigh, N.C.; the balance 
will be added to the company's working capital and used for general corporate purposes including possible 
acquisitions. In addition to indebtedness, the company has outstanding 549,301 common shares (with a $7.35 
per share net tangible book value), of which William A. Fickling, Jr., president, and William A. Fickling, Sr., 
a director, own 13.9% each and management officials as a group 36.8%. A. L. Herring proposes to sell 7,523
of 30,092 shares held and Laura E. Hall 4.473 of 17,893. 

BELL TELEPHONE (PA.) TO SELL DEBENTURES. The Bell Telephone Company of Pennsylvania, One Parkway,
Philadelphia, Pa, 19102. filed a registration statement (File 2-37756) with the SEC on June 26 seeking 
registration of $100.000.000 of debentures. due 2006. to be offered for public sale at competitive bidding. 
A subsidiary of AT&T, the company will apply part of tbe net proceeds of its debenture sale toward repay
ment of outstanding notes payable (bank loans and commercial paper). expected to approximate $97.000,000 at 
the time of the sale of the debentures. and to apply the remainder toward repayment of advances from AT&T. 
expected to approximate $63;000,000 at such time. Construction expenditures were $224.000,000 for 1969 and 
are estimated at $270.000.000 for 1970. 

ONTARIO TO SELL DEBENTURES. Province of Ontario (U. S. Agent: R. H. Stapleford, Government of Ontario, 
680 Fifth Ave •• New York. N. Y. 10019). filed a registration statement (File 2-37757) with the SEC on June 
26 seeking registration of $75,000,000 of debentures. due 2000, to be offered for public sale through under
writers headed by Drexel Harriman Ripley. Incorporated. 60 Broad St., New York. N. Y, 10004. The interest 
rate. offering price and underwriting terms are to be supplied by amendment. The Province will advance the 
net proceeds of its debenture sale to The Hydro-Electric Power Commission of Ontario pursuant to a request
of that Commission. Such proceeds will be added to the said Commission's cash resources for use, among 
other things, for capital expenditures in connection with its present capital construction program. estimated 
at $512,000.000 for 1970. 

W. R. GRACE FILES FOR SECONDARY. W. R. Grace & Co., 7 Hanover Sq •• New York, N. Y. 10005. filed a 
registration statment (File 2-37758) with the SEC on June 26 seeking registration of 210,000 shares of common 
stock, to be issued in connection with the company's acquisition of the business and assets of Lawrence Maid 
Footwear, Inc. and Superior Shoe Co~pany. Stephen F. LoPiano. Jr. (as trustee of the James L. Forma, Sr. 
Family Trust) will receive 89.250 shares and four others the remaining shares being registered. The company
is engaged in activities in the fields of chemicals, agricultural chemicals and products, consumer foods and 
services, petroleum and extractive industries, paper and steamship operations. 

CITIZENS BANCSHARES OF FLORIDA PROPOSES EXCHANGE OFFER. Citizens Bancshares of Florida, Inc., 6015 
Washington St., Hollywood, Fla •• filed a registration statement (File 2-37760) with the SEC on June 26 seeking 
registration of 598,668 shares of common stock. It is proposed to offer these shares in exchange for all the 
outstanding shares of common stock of the following Banks at the indicated exchange rates: 2 Bancshares shares 
for each share of Citizens National Bank of West Hollywood, 5 shares for each 3 shares of Citizens National 
Bank of Hollywood, 7 shares for each 4 shares of Citizens National Bank of Miami and 3 shares for each 2 shares 
of Citizens National Bank of Davie. Effectiveness of the exchange offer is contingent upon acceptance by
holders of at least 80% of the outstanding shares of each affiliating bank. 

Bancshares was organized in March for the purpose of becoming a bank holding c~pany and making the 
exchange offer. Henry D. Perry is board chairman, and Henry D. Perry, Jr., vice chairman and Chas. W. Lantz 
president •. 
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NORTHERN NATURAL GAS PROPOSES OFFERING. Northern Natural Gas Company <"Northern Natural"). 2223 Dodge 
St •• Omaha. Neb •• filed a registration statement (File 2-37755) with the SEC on June 26 seeking registration 
of $40.000.000 of Northern National subordinated debentures. due 1990. and warrants to purchase 800.000 shares 
of capital stock of Mobil Oil Corporation. to be offered for public sale in units. each consisting of a $1.000 
Northern Natural debenture and warrants to purchase 20 Mobil Oil shares. The offering is to be made through
underwriters headed by Blyth & Co •• Inc •• 14 Wall St •• New York. N. Y. 10005; the offering price ($1350 per 
unit maximum*) and underwriting terms are to be supplied by amendment. 

The company is engaged primarily in the transmission. distribution and sale of natural gas. Part of the 
net/proceeds of its offering will be used to repay some $48 million of short-term borrowings which were 
incurred in connection with the company's 1970 expansion program and the balance will be used for current 
cash requirements. In addition to indebtedness and preferred stock. the company has outstanding 9.521,391 
common shares. Mobil Oil on December 31, 1969 had 102.690.269 shares outstanding. of which Northern Natural 
Gas owns 1.533.000 shares. 

AUTOMATED INSTRUCTION TO SELL STOCK. Automated Instruction. Inc., 510 Sylvan Ave •• Englewood Cliffs, 
~ filed a registration statement (File 2-3776l) with the SEC on June 26 seeking registration of 
150,000 shares of common stock, to be offered for public sale through underwriters headed by Graham Loving
& Co •• 767 Fifth Ave., New York, N. Y. The offering price ($6 per share maximum*) and underwriting terms 
are to be supplied by amendment. The company has agreed to pay the underwriter $25.000 for expenses and to 
sell it. for $150. five-year warrants to purchase 15,000 shares, exercisable ~fter one year at 120% of the 
offering price.

Organized in October 1968, the Company has developed and is marketing a system to teach touch typing,
utilizing automated audio-visual aids; and it is nearing completion of the development of a similar system
to teach keypunch operations. Of the net proceeds of its stock sale,$2oo,000 will be used for development 
and marketing of additional vocational teaching systems and $245.000 to expand the marketing of its touch 
typing system by opening approximately five regional offices and the development and adaptation of the system
for foreign markets; and the balance will be added to the company's working capital. The company has out
standing 600,000 common shares (with a 22¢ per share net tangible book value). of which Donald J. Macksoud, 
president. and Robert J. Macksoud, vice president. own 30% each. Purchasers of the shares being registered 
will acquire a 20% stock interest in the company for their investment of $900,000*; present shareholders 
will then own 80%. for which they paid $249,207 or 42¢ per share. 

XTRA FILES FOR SECONDARY. XTRA. INC., 150 Causeway St •• Boston. Mass •• filed a registration statement

(File 2-37762) with the SEC on June 25 seeking registration of 16,217 outstanding shares of common stock.

These shares may be offered for sale from time to time by the holder thereof, Edgar R. Kelley, Jr. The

company is engaged in renting truck trailers to railroads or customers of railroads in connection with

trailer-on-flat-car or "piggyback" operations. In addition to indebtedness, it has outstanding 2,251,111

common shares.


SEAGRAVE FILES FOR SECONDARY. The Seagrave Corporation, 350 Fifth Ave., New York, N. Y. 
10001, filed a registration statement (File 2-37763) with the SEC on June 26 seeking registration of 149,764
shares of common stock, of which 67,968 are outstanding shares and may be offered for sale from time to time 
by the present holders thereof at prices current at the time of sale ($14.625 per share maximum*). The 
remaining 81,796 shares may be or have been issued upon exercise of stock options.

The company is engaged in operations in seven areas of business; architectural products; glass products; 
leather products; paint, industrial finishes and chemicals; foam products; fire apparatus; and advanced 
technology. In addition to indebtedness and preferred stock, it has outstanding 1,171,296 common shares. 
Samuel L. Baraf may sell 12,140 of 18,140 shares held, Elgin Pension Plan all of 12,240 shares held and 17 
others the remaining shares being registered. 

FIRST AT ORLANDO PROPOSES EXCHANGE OFFER. First at Orlanda Corporation, First National Bank Bldg.,
Orlando. Fla •• filed a registration statement (File 2-37765) with the SEC on June 26 seeking registration 
of l89,OOOshares of common stock. It is proposed to offer these shares in exchange for all of the 45,000
outstanding shares of common stock of Citizens Bank of Gainesville, at the rate of 4.2 shares for each 
Bank share. Effectiveness of the exchange offer is contingent upon acceptance by holders of at least 80% 
of the outstanding Bank stock. 

First at Orlando is a bank holding company with l2.member banks; and it has filed applications with 
the appropriate authorities for permission to acquire the outstanding shares of three banks located in the 
Daytona Beach area. The company has outstanding 4,114,776 common shares. William H. Dial is board chairman 
and preSident. 

CENTRAL COLORADO BANCORP PROPOSES EXCHANGE OFFER. Central Colorado Bancorp, Inc., ("Bancorp") 2339 
East Platte Place. Colorado Springs. ColQ. 80909, filed a registration statement (File 2-37766) with the 
SEC on June 26 seeking registration of 337,143 shares of common stock. It is proposed to offer these shares 
in exchange for all the outstanding shares of capital stock of the follOWing banks (except for shares already
owned by Bancorp), at the - rate indicated: 1.5003692 Bancorp shares for each of the 159,720 shares 
of Central Colorado Bank. 3.2298734 Bancorp shares for each of the 25,000 shares of Academy Boulevard Bank,
and 27.6600000 Bancorp shares for each of the 592 shares of Rocky Ford National Bank. Effectiveness of the 
exchange offers is contingent upon acceptance by holders of at least 67% of the outstanding shares of the 
Central Bank and 67% of the outstanding shares of Academy Bank plus the number of additional shares necessary
to provide qualifying shares for the directors of Central Bank and Academy Bank. 

Bancorp presently owns a controlling interest in one bank located in Colorado, the Rocky Ford National 
Bank. Assuming that all outsta~ding shares of each of the offeree banks not already owned by Bancorp are 
exchanged, Winford M. Griffin and Billie H. Smartt, directors, will own 14.15% and 10.64%, respectively, of 
Bancorp's outstanding common shares. R. Keith Hook is president. 
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DIVERSIFIED S'lSTEMS PROPOSFS OFFERUIG. Diversified Syst_ Corporation, Two Penn Center Plaza. 
Philadelphia. Pa. 19102. filed a registration stat~nt (File 2-37767) with the SEC on June 26 seeking registra
tion of 100.000 .hare. of ccaaon stock and warrant. to pun:haae 100.000 shares of c_ stock. to be offered 
for public .. Ie in units. each consisting of one share and one warrant and at $5 per unit. The offering is 
to be II&de by Charles Plobn & Co •• 200 Park Ave •• New York, N. Y •• which will receive a 50C per unit co..ission 
plus $10,000 for expenses. The caapany has agreed to sell the underwriter 10.000 shares at 10(:per sbare. 
non-transferable for two years.

Organized in January 1969. the company proposes to create and sell various franshise progr_s which will 
entitle independent entrepreneur-to operate franchised businesses. Of the net proceeds of its stock sale. 
$150.000 will be allocated to the opening of units (Doughnutterys or London S.ake Shops) and $100.000 for 
pa,.aent of indebtedness. of which $50.000 is represented by short-tetw bank loans incurred for working capital 
purposes and $50.000 principally to accounts payable; the balance will be added to the ca.p8ny's working
capital and used for general corporate purposes. In addition to indebtedness, the company bas outstanding
125,000 ca.mon shares (with a 20¢ per share net tangible deficit in book value). of which Alvin M. Weiss. 
board chairman. Harold Wei.s. president. and Paul C. Astor. a director. own 22.71 each. Purchasers of 
the shares being registered will acquire a 431 stock interest in the company for their investment of $500.000 
(they will sustain an t.aediate dilution of $3.43 in per share book value from the offering price); present 
shareholders will then own 531. for which they paid $145,040. 

QUAKER STATE OIL TO SELL DEBENTURES. Quaker State Oil Refining Corporation. Oil City, Pat 16301, filed 
a registration stateaent (File 2-37768) with the SEC on June 26 seeking registration of $20.000.000 of sinking
fund debentures. due 1995. to be offered for public sale through underwriters headed by Lehman Brothers. One 
William St •• and Kidder, P-.body & Co. Incorporated. 20 Exchange Place. both of New York, N. Y. The interest 
rate. offering price and underwriting telWS are to be supplied by a.ena.ent. 

The caapany is prill&rily engaged in the manufacture and marketing of high quality automotive lubricants. 
gasoline. fuel oils and other petroleum products. Net proceeds of the company's debenture sale will be used 
toward the construction of a new refinery and related services facilities at Congo, Hancock County, West 
Virginia (whose cost is estimated at $34.000.000). In addition to indebtedness, the company has outstanding
7.418.440 ca..on shares. 

CONTINENTAL CAN TO SELL DEBENTURES. Continental Can COIIIpany.Inc. 633 Third Ave •• New York, N.Y. lOOl7,
filed a registration statement (File 2-37769) with-the SEC on June 26 seeking registration of $60.000.000 of 
sinking fund debentures. due 1990. to be offered for public sale through underwriters headed by Goldman, Sachs 
& Co., 55 Broad St •• and Lehman Brothers. One William St •• both of New York, N. Y. 10004. The interest rate,
offering price and underwriting terms are to be supplied by amendment. 

The company is principally engaged in the maufacture and sale of packaging products and the conduct of 
operations related thereto. Net proceeds of the company's debenture sale will be added to its general funds 
and will be available for its general corporate purposes. In addition to indebtedness and preferred stock,
it has outstanding 19,899,937 common shares. Ellison L. Hazard is board chair.an and president. 

HOWARD INDUSTRIES TO SELL STOCK. Howard Industries. Inc. 6721 N. W. 36th Ave., Miami. Fla. 33147, filed 
a reg~stration statement (File 2·37771) with the SEC on June 26 seeking registration of 100,000 shares of 
common stock, to be offered for public sale through underwriters headed by Edwards & Hanly Securities. Inc.,
55 Broad St., New York, N. Y. 10004. The offering price ($10 per share maximum*) and underwriting terms are 
to be supplied by amendment. The company has agreed to pay the Edwards flrm $25,000 for expenses and to sell 
it, for $100. five-year warrants to purchase 10,000 shares. 

The company and its subsidiaries manufacture and sell a broad line of aluminum windows and sliding glass 
doors; in addition, it manufactures and sells jalOUSies, divider screens and wall systems. Of the net proceeds
of its aback sale. $100,000 will be used to reduce bank loans and $80,000 to repay officers' loans; $100,000 
may be used to .ave into and equip a new facility which the company is contemplating leasing; the balance will 
be added to the company's working capital and used for general corporate purposes, including possible acqui
sitions. The company has outstanding 200,000 COlD1BOD shares (with a $3.08 net tangible book value), of which 
Marvin J. Zucketwan, president, owns 46.8751 and Milton R. Zucketwan, secretary-treasurer, and Sarah Zuckerman 
43.751. 
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