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SECURITIES AND EXCHANGE COMMISSION 
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A brief summary of financial proposals filed with and actions by the S.E.C. 

( In ord.ringfull t e x t of Releo5es from SEC Pvblica'ions Unit cite number) 

(I..ue 10. 70-2SI) FOR R E LEA SE _--,,-De~c;;..;ftI..;;:be=.;;r-.;;..30;;.J.:......;;.l9;;.;7;..;0:...-
COtltISSIOM ANNOUNCEMENT 

"paIVAT! OFFEaING" EXEMPTION DISCUSSED. The SEC today made public a policy Itate_nt of ita Divia10n 
of Corporation Finance concerning the Section 4(2) exemption from Securities Act registration for "trana
aetiona by an issuer not involving any pub Lfc offering" - the so-called "private offering .xe.ptlon" 
(bleaae 33-5121). Obaerving that the availability of auch exemption turn. on the question of ..... the 
need of the offereea for the protection afforded by regiatration" (See SEC v. aalaton Purina Co!etpY. 346 
U.S. 119, (1953) and Releaae 34-4552 of 1962), the atate..nt atreaa.d thit it ia e•••ntlal that the iaauer 
take careful precautions to a.sure that a public offering does not result through reaalea of aeeuriti.a 
purchaaed In tranaactions _eting the teats set forth in the Ralston Purina caae, for if in fact the 
purcha.ers do acquire the securitiea with a view to distribution, the seller a.luaes the riak of poaaible 
violatlon of the registration require.nts of the Act and consequent civil and crt-inal liabilitiea. 

The atat...nt alao discuaaed the practice whereby iaauerl procure repreaentatlonl froa the initial 
purehaaera that they have acquired the securitiel for investment (which may not be eonelusive al to hia 
actual intent) al well ae the practice of many iSluerl of placing a legend on the leeuritiea and laauinl 
"atop-tranafer" instruct iOIllto the tranS fer agents. These praetice. are not to be regarded a. a baa is for 
e...,tion, but have proved in many cases to be an effective means of preventing illegsl distributions. The 
Diviaion will regard the presense or absence of an appropriate legend and stop-transf.r instructions a. a 
factor in considering whether the circumstance. surrounding an offering are con.i.t.nt with the Seetion 4(2) 
.xemption. Accordingly, it urges that issuers stamp or print on the face of certificates or oth.r inatru
menta evidenCing restricted seeurities a conspicuous legend referring to the fact that the .ecuriti •• have 
not been registered under the Securities Act and may be offered and sold only if regiltered or if an exeap
tion from registration i. available. I.suers a180 were urged to issue stop-transfer instruetions to prevent 
the transfer of securities in such cases. 

DECISION IN ADMINISTRATIVE PROCEEDING 

SANCTIONS IMPOSED ON STERMAN & GOWELL. The SEC today announced a decision under the Seeuritiel Exehance 
Act (Releaae 34-9051) in whieh it inv.ked sanctions against the ~ firm of Sterman & Gowell, Ine., ita 
pre.ident, Marshall S. Sterman, and it. vice president and treasurer, David C. Gowell. Without adaittlug
the violation., they consented to Commission findings that during the period October-December 1968 the firm 
violated the Commission'. record-keeping requirements as well as the credit proviSions of R.gulation T pre
scribed by the Federal Reserve Board, and that the two individual respondents failed rea.onably to .upervis.
persons under their supervision with a view to preventing such violations. They also agreed to the t-posi
tion of sanetions by the Commia.ion, as follows: commeneing January 4, the firm shall not act ae an under
writer for any offering of seeurities for s 45-day period and for 60 day •• hall not (with certain exception.)
requeat any extensions of time within which to comply with the credit provisions of Regulation T. In addi
tion, Gowell was suspended from association with the firm for 15 business day. without compen.ation,
commenCing January 4, and Sterman for a like period, commencing January 25; and each wa. censured for his 
failure to exerc!'.riI2R~~dsupervision. In support of this .ettlement of the iasues in the subject proc ••d
ing, the re.pOnden~s7tnaE 6y the end of 1969 the firm'a books and records were current and in good order 
and procedure' had been inatituted to prevent any further credit violation., that they cooperated fully with 
the Ca.mia.ion's staff during the investigation, and that they have never before been the subject of any 
disclplinary action by the Commission. 

HOLDING COMPANY ACT RELEASES 

WHEELING ELECTRIC RECEIVES ORDER. The SEC has issued a supplementsl order under the Holding Company Aet 
(Rele.ae 35-16950) authorizing Wheeling Electric Company, Wheeling, W. Va., to issue and s.ll up to 
$4,200,000 of notes to ten banks. In Harch, the Commission had authorized the sal. of said notea to nine 
banka (R.lease 35-16642). Wheeling will use the net proceed. to repay bank loan., proceeds of which were 
uaed for past expenditures in connection with its con.truction program, to pay part of the eo.t of its 
future eon.truction program (e.timated at $2,000,000 for 1971) and for other corporate purpo •••• 

OHIO POWER RECEIVES ORDER. The SEC has issued an order under the Holding Company Act (Release 35-16951) 
authoriZing Ohio Power Company, Capton subsidiary of American Electric Power Company, Inc., to acquir•• for 
$681,934,2,032 .h,res (or 5ot) of the out.tsnding common stock of Wind,or Power House'e~l Comp.ny from 
West P.nD Power Company, Green.burg, Pa. subsidiary of Allegheny Power Sy.tem. Windso,r. which il e4l1&.l1y 
owned by Ohio Power and West Penn, waa organized in 1920 for the purpose of owning and operating a eo.l aina 
located in Brooke County, W. Va. All of the coal mined at Windaor ia sold to B••ch Bottom Pow.r Company,
Inc., for use at the Windsor Ste.. Electric Generating Station, operat.d by Beaeh Bottom, and owned equally
by Ohio Power and We.t Penn. Prior to consummation of the purchase, Ohio Power propos.s to .. k. a cash 
capital eontribution to Windsor of $186,131, after which Windsor will pay a dividend of $45.80 per share
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(or a total of $186,131) out of earned eurplu'. In addition, Ohio Power propo ••• to .ake • $225,000 open 
account advence to Wind.or, which will in turn pay it. exi.ting open account advance of .uch .-DUnt to 
West Penn. 

PEN!tSYLVA1CIAELiCTRIC SEBKS OiDIR.. The SEC has iuued an order under the Holding Ca.pany Act (lel.... 
35-16952) giving intere.ted peraona until January 18 to request a hearing upon an application of pennaylvenia 
Electric Cc.pany, Johnatown .ubaidiary of General Public Utilities Corpor.tion to increaa. from $50.000,000 
to $58,000,000 the amount of .hort-term note. it may have outatanding at anyone time, repre.enting an in
crea.e from 9.3~ to lot of the principal .mount and par value of other aecuritie. at the tiDe out.tanding. 

COLUMBIA CAS RECEIVES ORDER. The SEC ha. i••ued an order under the Holding Coapany Act (&eleaae 35
16953) authorizing The Columbia Gaa Syltem. Inc., Wi~inlton, Del holding c~pany. to advance, on open-account
up to $6,750,000 to Columbia Ca. of Weat Virginia, Inc., to which three other aub.idi.ri •• recently tr.n.
ferred their retail propertiel and retail operationa in We.t Virginia, namely, The United Fuel C•• Company,
The Manufacturera Light and Heat Company, and Cumberland and Allegheny Caa Company. The Weat Virginia com
pany vill u.e $3,200,000 to reimbur.e United Fuel and Manufacturers for certain ahort-tera ga. prepaymenta 
and $3.550.000 to fin.nce conltruction and otber long-ter. require.ents. Columbia Gas also propose. to ..ke 
additional advances on open-account t. United Fuel in the amount of $11.025,000 to finance it. construetion 
and other long-tenD requirements. 

ISL ANNUITY FUNDS SEEK ORDERS. The SEC has i••ued ordera under the Inve.tment Company Act giving
interested person. until January 20 to request. bearing upon applicationa of ISL Variable Annuity Pund A 
("Fund A") (Reluse IC-6308) and lSI.. Variable Annuity Fund B ("Fund B") (Rel...e IC-6309). both jOintly
with Investors Synd icate Life Insurance and Annuity Company. HinneapoUa! Hlnn. ("IlIVe.tora Life"). lnveatora 
Life established Funds A and B as separate accounts through which it will aet aaide iave.t.ent p.,.enta
accruing from the sale of indiVidual, tax deferred variable annuity contracts offered by Investors Life. 
Applicants presently offer three types of individual variable annuity contracts: installment purchaae pay
ment deferred annutty contracts, single purchase payment deferred annuity contracts and single purchase pay
ment tmmediate annuity contracts. In connection with the .ale of variable annuity contracts, chargea are 
deducted from payments to pay sales and administrative expenses. Applicanta request exemption from Section 
22(d) of the Act to permit (1) elimination of charges for sales and administrative expenses when the cash 
aurrender values under certain of Investors Life's fixed-dollar annuity contracta are tranaferred from auch 
annuity to purchase variable annuity contracts, (2) to permit an inveltor who deaires to tran.fer accumulated 
amount. from the fixed account to the variable account to be treated in regard to future paymenta as if the 
aales and administrative chargea paid on fixed annuities and attributable to transferred a.ounta were paid
upon the purchase of variable annuities, (3) to permit the usual decreasing sales and administrative charge.
on purcha.e. of variable annuities to apply regardless of whether prior purchase paymenta under combination 
contracts were allocated to variable annuities .or the fixed account. and (4) to permit the beneficiary of a 
contract purchaser to elect to have the proceeds payable upon the death of the annuitant, including those not 
derived from the .eparate account, applied to a variable annuity in lieu of a lump sum payment Without 
deduction of a sales or administrative charge. 

ISL VARIABLE FUNDS SEEK ORDER. The SEC haa i.sued an order under the Investment Company Act (Relelae
IC-63l0) exempting 1St Variable Annuity Fund A ("Fund A"), 1St Variable Annuity Fund B ("Fund B") and 
Lnve atora Syndicate Life Inaurance and Annuity Co. ("Inlurance Co."), wholly-owned 'ubsidiary of Investors 
Diversified Services, Inc. ("IDS") frOOtp rovtstons of 22(d) of the Act and pemitting an offer of exch.nge. 
IDS ia principal underwriter for six open-end, diversified management inveatment co.panies: IDS Progrea.ive 
Fund, Inc., Investors Mutual Inc., Inve.tors Selective Fund, Inc •• Inveators Stock Fund, Inc., Iave.tors 
Variable Payment Fund, Inc. and IDS New Dt.enaions Fund. Inc. The six funds at prelent can transfer their 
acc~lated investments to any of the other funds at net aalet value. The exemption will per-ltinve.tofs
to transfer their sccumulated amounts from any of the six funds to Fund A or Fund B for interestlin 
variable annuity cont ract s without the usual salea charges. The contracts to be purchased w1ll be' indiVidual 
single purchase payment Umm8diate annuity contracts. The exemption would also permit applicanta to waive the 
aalea charges but not the administrative charges payable upon purchaae of the contract.. State taxes would 
be paid by the investor. 

SCRIPPS-HOWARD INVESTMENT CO. RECEIVES ORDER. The SEC haa isaued an exemption order under the lnveatllent 
COIIIpanyAct (Releaae IC-6311) permitting Scr1pps-Howard Investaent Co. ("Fund"), Cincinnati clo.ed-end, non-
diversified, ..nagement inve.tment company, to sell 7,200 aharel of stock of Mew ~xico State Tribuna Company
("Tribune") to E. W. Scripps COIIIpany("Scripps") for$432,OOO. Fund own. 19.47.of the eueaUndinl capital
stock of Tribune. Scripps owns 8.68X of the voting aharas of Fund and 77.84 of the out.tanding capital atockof Tribune. 

EQUITY CORP. CRANTED EXEMPTION. The SEC hal iaaued an order under the Investment Company Act (lelease
IC-63l5), on application of The Equity Corporation. of New York, declaring that Equity haa cea.ed to be an 
inve.tment c~pany and that its registration al .uch .hall cea.e to be in effect. 
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COURT QPOICIMEIT ACTIOWS 

COUSUlDO, WHORL. HcLAIfEY AND CIPO GUiLn. The SEC .nnounced Dec ... l' 16 (Ul-4858) th.t e '.dual court 
jury in ... Yerk hed returned a guilty verdict a•• teat Lavl. L. Cola.urdo Iverett A Whorl Mich .. l L


H~Lan:y ~::tAnthony Cipo. All defead.nt. were directly or tndirectly con~ct.d wttb·Cr •• c.~t Corporation'

at. ctaent charged that the 4efendant. cOftapired to viol.ce the di.clo.ure provi.ion. of the '

Securiti •• !KchanS- Act~ It al.o charged that Levl. Cola.urdo and Whorl fil.d fal.e and ai.l.eding .tate

aenta for Cre.c.nt with the C_i •• ion. Three other defeadanta, John W. I.cur Anthony Col ••urelo .nd
Preelerick J. Wagn.r were .cquitt.d. ' 

GIIALD L1P~ ENJOINED. Th. SEC Ch~c.go aeaion.l Office .nnouac:ed Dece.ber 18 (Ul-4859) th.t the

F.der.l court in Chic.go hed enjoined Ger.ld Llp.ky fro. ent.ring into tr.na.ction. with tlli.oia'C.pit.l

lav.at .. nt Corpor.tion which would viol.te Section l7(a) of the Inve.t8ent Ca.pa.y Act.


SEC COHPLAUtT IWtIS GUARANrY BOND, grH!as. The SEC Athnta Realonal Office .nnounc.d Dec .... r 22 
(LR-4860) the Uling of a cOliplaint in ".deral cour.t 1n H.. hvU1e, Tenn., .eeking to .njoin viol.tton. of 
the nat c.pit.l, record-ueping .nd .ntifr.ud provi.ion. of the F.der.l ,.curitl •• l.v. by Gu.r.aty Iond .ad 
Securit.ie. Corpor.tion. Henry Jere.iah Huey, Jr •• Iroolta Thcaa. "y .nd Guar.nty load Co., IK. 

JAHIS MOllSE ENJOINED. The SEC Denver Region.l Offica .nnounc.d De c I' 23 (1.&-4861) th.t the led.ral 
court in Denv.r hed e~tered a final judgaent, by d.f.ult, enjoining J Nora. of La. V"" fro. viol.ting
the Securitiea Act registr.tion provi.1on. in tbe offer .nd a.l. of ••curiti •• of Airline V.l.t Ia..... , Inc. 
(. Colorado corpor.tion), foraerly We.tern Pl.in. Oil .nd G•• Coap.ny, doin. bu.ine •••• A.A.I.T. Ca..unic.tiona Corpor.tion. 

SEC COHPLAIJn' ffIJIIES PUIID. Th. SIC S.n Franciaco ie.iooal Offic •• IMVESfHENT/IlIDlCAToRS nnc"mc:.d 
Dec.mber 23 (LR-4862) the filing of • coapl.int in Feder.l court in Saa Pr.nc:i.co, .e.king to •• jOi8 viol.
tiona of the antifraud provi.ion. of the Feder.l .ecuritie. l.v. by love.tment/Indic.tor. lund, • regl.t.red
inv•• tment company, .nd lnve.tment/lndic.tor. Re.earch & Man.,.aent, lac., it. inve.t .. nt advl.er. Th. 
Comai •• 10n's compl.int .1.0 .eek. the .ppointment of • receiver for Fund. 

RlCElVlR NAMED FOR. GRAY LINE CORP. The SEC announced Dece.ber 28 (LR-4863) th.t the Ped.ral court 
1n Mew York City had n.med Arnold B.uman, E.q., of New York City •• tru.te. and r.ceiv.r for Gr.y Line Corp
Tbe court'a ord.r h•• been .ppe.led. The receiver 1. to r.port by March 2, 1971. vb.th.r Gr.y Line ahould . 
be liquid.ted or whether the .. ndate. of the court'. order of July 24, 1970, .hould be c.rrl.d out. 

SECURITIES Ac:t RlGIsrRATlOIS 

PlJlJlCO !Jft'EIPIISIS fiLlS P'Olt OrnaIJtG. PeaDco IDt.rpri .... lac., 74 PeDUylv.ai. A••• , , I.koolt l)'ll Y. 
11207, fil ... r.,l.tr.tl0 •• t.t .... t (lil. 2-39095) with the SIC oe Deceab.r 24 ••eklQ1 r.,l.tr.tlOD of 
150.000 .har •• of c:a.aoo .tock. It 1. propo ... to off.r the ahaI''' for public: ••1. chroulh u".rwriter. 
b..d.. by Idv.rd •• Hanl.y S.curiti •• , lac., 1 Wh1tehall St., ... York ••• Y. 10004; the off.riQl prlc.
(,7 per .h.r ... xu.u.*) .nd und.rwritiQl t.rae '1'. to b•• uppll .. by .. -....at. Th ..... 1'•• l1ra .1.0 wl11 
be eatitl .. to parch •••• for $150. 15,000 five-y ..r c.-aGa .cock purcba ••• 'rr.ac., the ..erci •• pric, of vhkb 
i. to b•• uppli •• by .... daeac. 

The caap.ay .od aub.ldi.rl ••• re .ng.ged ia the la.t.ll.tioD. rep.ir .Dd repl.c .. eot of ••f.ty gl ••• in 
.utoaobil ... Dd truck •• nd pl.t. gl••• in c~.rci.l .nd re.ld ..tlal bu1ld1Q1'; .1.0, 1n the ret.ll ••le of 
.utoaobil •• Dd boae .tereo pl.y.r •• nd reI. ted equlpaeat. It op.r.t ••• 1.... retal1 outl.t. 1. New York City
.Dd Loaa I.l.ad. Of the D.t proc ••d. of thi •• tock off.riQg, $100,000 viii b. u." for op.. t., .ddltl ... 1 
br.ach loe.ciOD' ... ..,.DdlQ1 exl.tlag f.ciiltl •• , $100,000 for d1•• r.lfle.tion lato r.l.t" .utoaObll • 
•cc••• ory fl.1d •• $100,000 for po•• ible .c~l.itio .. of otber fira. or c.., •• i.. ia r.l.t" fi.l $155,000
for th. r.p.,..at of b.ak aot •••• ad the b.l •• c. for otb.r corpor.te purpo.... Ia .jiit1 .. to 1 t . 
t~. c~.Dy baa out.taDdiaa 307,500 c~a .h.re. (with. $2.01 p.r .b.r. book •• l.e), of Wbicb Maurice D. 
La.... , pr •• ide.t. ownl 58.61 .ad .. ft8I... at official •••• Iroup 8S.7~. 

HOLIDAY InS SHAUS IN ItIGISTIATIOI. Hollday i~' Inc., 3142 Laaa'C An., ,.....11. T.... 31111, fUed 
a rqiatraUOD at.c __ t (Pile 2-39091) with the SEC, on Dec r 24 ••aklal rIsiltr.clon of 1.000,000 .bar •• 
of Caa.oD .tOCk. Accordlng to tb. pro.pectu., th•••• bar y b. l••u" froa ti.. to t~ 1. COD .. ction vltb 
,. •• ibl. ,c~l.itlOft. (iac1udlDI "1'1.1'.) of tb. bu.la... .Dd ••• et. or .bar.. of c.pit.l .tock of etb.r 
c..,.8i... Tbe cOIIP.ay .Dd Ita .ub.iell.ri••• 1Icl iu 11c...... coe.titut. the 8011day I•• By.t .. of IIOtor 
i.... Dd r•• taur.at.. la .ddltloft to 1Ddebt"a •••• Dd pr.f.rr:" .tock. it baa out.t ... i.S 1,233,915 .bar •• 
of Special Stock .Dd 25,987,552 .h.re. of coaaGa .tock. 

TWO HAUlS Milt ftlMDS fiLE. Harda Imr •• tant Pund, 111 W..t NoIlro. St •• Chic•• o, Ill. 60690, fU.d • 
r.li.tr.tiOD .t.teaeat (Pile 2-39098) wltb the SIC OD Deca.ber 23 ••ekl .. r.slltr.tloa of 400.000 ualc. of 
p.rtlcipatloa ia tbe ~Dd. ID •• epar.t. r.,lltr.tion .t.t .... t (Pile 2-39099) tbe Barri. Growtb ..ad l-.k. 
resi.tratt_ of 600,000 UDiu of particip.Uon. Tb •• h.re. of ..cb JU" .ra to b. offer" for puJ.Uc .ah 
lalti.11y at $10 par abar. (tb.reaft.r .t •• t •••• t •• lue). 10 .. 1•• load or uDd.rvritl .. c..-1 •• l.. i. 
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1... 1"... 1M"had 1a a collecct:w. or c~ •• l. i ~t .. ceual or....... .., IUilI ~t .......... 
.. la ... til....... i.... t.. t ..... --1 .en1c aU••l•• a • lara_ ~.f 1.......... •• 
IIId.. i,.1 _ieetLY .. of lIw.. t.. t ~., u. to pr0'W14. 1' 1. ~_i.ati_ at CAfUal .... fab au 
r ....... 1. currat lac vbU. til. prillClpal l.... I.. t _J_tb. of a-ta l-.-ua..,lcal
'"recl'U", !ba laa. cOI!Plau r..poa.lbUlty for ..... __ 1 of ta. 1\IMa' 1 bleat.. ..cia .... 
1. y"er tla••• parYl.loa of a ca..Ltt .. of tlar.. offlcar. of the .... t.. adler wl11a two 1a41wi ... l t 
aUUlet'" witla cia. ..... St•• ley c. liiarria.Jr., ,"101' wic. ,r..1'_t af Cia...... 1a c-a.tt .. dial ..... 

..aIel. IMPIU PU1ID'ILlS. Auric•• "ira Mutuel ru.. , lac •• 102 .rcla tr ... 'h~ •• il ... le. calif. 
t120). ftl •• rea1atratloo .t.t .... t (Pll. 2-3tloo) Witla tho SIC ..... ~ 2S ••ak1 .. ~'Cr.I~ of 
210.000 .... 1'•• of c_ .tock •• a_ly-orpab .. atuel f.... Ita.c.......,. .... a. ita t8oat _J_Cb. 
til. 1-.-1.1'11 ar_tb of caplt.1 aDel lac ... tlaroup •• 1ectl •• parUc1,.U_ 10 tla. l -tOl'll f 
~ic.a b•• i••••• Dd iodu.tr:y. It•• bar .. will be off.r" for public •• 1•• t 0" a 1•• (lalti.lly
.10 ,or .bar.). ply •• a 8~t di.trlbutl .. cb.rl" eoaa.r..tl •• x.... tMeal Maaai .... t c..• tao., Wl11 .~ • 
•• ~.rwrit.r ... l•••• ~t .d.l.or. (karla. V. o.ttla 1. ,r ..l"'t. 

"!tIll TID. IUCSMUS PROPOSIS UQIdGI oma. Ualt" T__ ... lUIc"u .. CDr,.1'8U". SOl .... 
..t. 't., Lob.... Clty. T.... 37601, fil.. a r"lotr.tlO8 .t.t ....t (Pll. 2-,,103) witb tla. lie .. 
..... or 21 .a.laa ra.i.traUoa of 2,795,714 .bar .. of ~ .eMit. It 1. prapoa" to n..ff_ til 
1• .-e for all tha ouUtaAdlDa c~ alaeI''' (DOt pr..eatly ..... b, 1&:) .f tlar.. T ~ . 
f.ll : 4.41 .har •• for ..cb .bar. of Natloaal ..ak of eo.aerca, ~l.; 4.'7 ....1'.. f.r ~r • 
• f nut •..,1 •• "ak, John.on City •• ad 5.91 .Ilare. for ..cia .Ur •• f c.rcar C-t,l"k, Ilaa.tbto •• 

Tke CGIIIP8D'h a b... ullli ... c..,..y ........ 50.11. of tla. _tae ... 1" e tock .f cart_ .... 
It .... outat.uial 235.526 e__ .b.re •• of walcla Will.... I. Or Jr •• ,rad.eat 13.7". Villi ••• 
....... '1'., • 41rector. 18.32\. '.1..T. Cor:por.Uoa 23.99\ ... cal _ ......1... 12."'. !Ari. I. lid.. la 
"'1'4 c...tr..n .ad chief executl.e offlcar. 

SlCUUTIES loa ilGISTRATIONS. Eff'ctive Dece.ber 23: ITA 011 PrMlICora. 2-)1771.
Iff'ctive Decembar 29: AAi Corp •• 2-38943; Allegh.ny levera.e Corp .• 2-38716 (40 d.y'); D.na Corp •• 
2-3.921. Cr.y Advertl.lng Inc., 2-37822; Kaane Corp •• 2-38969; Loul.ville C...nt Co •• 2-38809;-,,"'0. Cae .nd Electric Co., 2-38980; RYtronlc., Inc •• 2-3899' (404.,.); ..blie Servic. Co. of 1.. I.na. 
lac •• 2-38994; Tha Stendard Oil Co., 2-39022 & 2-39023; U. S. Plywood-Cha.plon Paper •• Inc •• 2-39051. 

Rarl TO DEALERS. The perlod of tl.. d.alerl are required to u.a the pro'pectu. In tradlna tr.n.actlon. 
1. ah.... bove ln parenthe.e. after the n... of the l"uer. 

*A' •• tt.ated for purpo.e. of co-puting the regl.tratlon fee. 

ADDDDUH 

CAPitAL OUTLAYS TO RISE. Th. SEC and the Dep.rt .. nt of Coa.ere. r.port (for rel•••• ip Dec.~ar 31 
.... ..,.1'.) th.t bu.lne .... n are Ich.dul1ng a I'll. of 1-1/2 p.rc.nt in expendlture. for DeW pl.nt .Dd 
.qul,..nt In 1971. 1970 expenditurel .re e.ti .. ted to be 6-1/2 perc.nt above" 1969. Outl.y. for ... t year 
are expected to total $81.7 billion compared wlth $80.6 bllHon now e.tf.aeted for thi. year and $75.6 
~ill10n in 1969. For further detail., ••e Statlltical Rel•••• No. 2491. 

- - -0000000 - -

http:liiarria.Jr.
http:.d.l.or
http:c...tr.

