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SEC OIDEa CITES CROW, BROUIMAlI & CBlTlIM. The SEC bas ordered proceedings under tbe Securities Ex

change Act of 1934 to deteI'llinewhetber Crow, Brour.an & Oaatkin, Inc., 30 Bro.d St., Mew York, eng.ged in

pr.ctices which oper.ted .s a "fr.ud .nd deceit" upon investors and, if so, whetber its broker-dealer reg

istration should be revoked.


The said coapany ("registrant") has been registered witb tbe eo-i ..ion as • broker-de.ler since .rUDe 28,

1961. Tho.as Seberry Crow is pre.ident and • princip.l stockholder, .nd S.ul Brour.an i. executive vice

president. Acc~rding to tbe eo.ais.ion'. order, during tbe period August 1962 to April 1963, Tony Rawe,

David Daye, Edw.rd S. Griffitbs, Ray S. Sugden. Jr •• Willi .. J. Abbott. Robert Osc.r Bibler, Joseph S.

Lenchner, W11U .. J. Price. Conrad C. CoIIpton. Donald a. Dev.n. and )lonaan C. Eisenstadt were registr.nt's

Pittsburgh .-ployee.; .nd Michael Shaub, Fred a11ey, Gordon E. Whit..an. J.ck Grover. Dor.an E. Sisk .nd

John G. O'Reill were it. Florid • .-ployees. In .ddition, Abbott .nd Price were s.les ..nagers of tbe Pitts

burgh office; Eisenstadt was tbe tr.der .nd Lencbner tb•• ssistant tr.der of th.t office; ailey was sales

_uger of the ft. Lauderdale office; .nd O'Ke111 was s.l.s .. nager of its Hi .. i office and in charge of aU

activities in Florida.


In its order, tbe Ca.aission recites charges of it. staff th.t infonaation developed in .n investiga
tion tend. to .how that in tbe offer and s.le of ca..on .tocks of Youngwood Electronic Met.ls. Inc •• PCS 
Data Proce •• ing, Inc., Bundy Electronic •• Inc., ~ion Industries, Inc. and Safticr.ft Corporation during 
tbe .aid period, registrant. Crow. Brounaan and said e.. loyee. "engaged in transactiona •• cts, practice. and 
course. of busine.a which would and did operate .s ~ fraud and deceit" upon investor. in violation of the 
anti-fraud provi.ions of tbe Federal securities lawa in th.t they (1) engaged in tbe distribution of said 
unseasoned and specu1.tive securities to person. with whoa they were unac~uainted by ... ns of an inten.ive 
telepbone ca.paign without having ..de reasonable or diligent i~uirie •• a to tbe true n.ture. characteris
tics or v.lue of the securities and wbi1e placing sucb persons in a position where they were .sked to .. ke 
b..ty decisions to buy upon the basis of undocu.ented represent.tiona, and (2) induced per.ons to purcb.se 
stock of PCS, Bundy, Cba.pion and Youngwood .t prices f.r in excess of tbe prices they conta.por.neously 
paid for such stock and f.r in excess of the prev.iling .. rket prices (which. except witb respect to Youngwood. 
tbey aUegedly doaiaated and controlled). It is .lso aUeged that aU or cert.in of .aid persons .. de false 
and .isleading .tat..ents of .. terial f.cts to purch.sers of Oba.pion .nd Safticraft stock concerning, aaong 
other thiDgS, liti&&tion instituted against botb c~anies, the financi.l condition of both ca.panies. the 
clOSing of the plant of Safticraft's .ole oper.ting c~.ny and tbe los. of Oba.pion's sole operating 
company, operating lo.se. of Cba.pion and the financial condition of its oper.ting ca.panies, the .ubstantial 
sbort pOSition of registrant in Cba.pion stock, ~ion's debt to registr.nt. listing of ~ion .tock on 
an excbange, inside infor.ation about Cba.pion, and the profit potential of it. stock. The staff .lso 
charges that registr.nt. Crow, Brouraan. Abbott and Price per.itted registrant's -.ployees to conduct their 
selling after busines. hours. without supervision .nd without regard to the selling .. tbods e~loyed by tbe 
sale...n. and that registr.nt's .-ployee. were encouraged to load and reload custa.ers' accounts witb said 
securities contr.ry to tbe custoaers' best interests. 

A hearing will be beld, at a tt.e and place to be announced for tbe purpose of taking evidence to deter
.ine whether tbe staff charge. are true .nd, if .0, whether regi.trant'. broker-de.ler registration should be 
revoked. lagistrant is a .....er of the .atioul Association of Securities Dealers. Inc ••• nd one of the 
usuas in the.e proceedings is whether it .lso should be suspended or expelled fro. lIASD .. .bership. 

UPUBLlC nuOIIAL LIFE FILlS FOa SEOOIIDAJlY. Jlepublic K.tional Life Insur.nce eo.pany. 3988 Korth

Central ~re.8Vay. Dallas, Texa., filed a registration stat... nt (File 2-21676) with tbe SEC on August 30

seekiDa registr.tion of 200,000 outst.nding .hares of capital stock. to be offered for public sale by the

bolders thereof throup underwriters beaded by The First Boston Corp., 20 Exch.nge Place. Kew York. and

Sanders & CoIIpany, 830 Republic .. tional Bank Bldg., DaUas. 'l'bepubUc offering price (aaxt.. $80 per

ahare*) and uadervritinl ter.a are to be supplied by ... nd.ent. The co.pany is engaged in the writinl of

indi.idual &Dd Ira., life, accident, sickness, ..dicel and surgic.l ret.bur ....nt. bo.pit.lisation .nd

penaioa insurance. It bas outst.nding 3,316,074 .hare. of capital stock. of which Theodore P. Beasley. board

cbai~n, RoDald lex Beasley, a .enior vice president. and Betty Beasley Sander. own 28.61. 9.91 and lot.

respect~vely. They propose to .ell 60,000, 70,000 and 70,000 shares. respectively. After the stock •• le,

Theodore P ..... ley. toeatber with his wife. cbildren and grandchildren will own an aggregate of 45.81 of

tbe ca.p&ny IS outstanding capital stock. Barry oatt.s 1& president.


POIIDOf SMITH nLlS FOR OFFIUIIG. Poaeroy & Stith - Ewing & IlungivUle, 64 Ltd •• 726 Vaughn Bldg •• 
M1dlaad. Tex.. , filed a rel1atr.tion .tat...nt (File 2-21677) witb the SEC on August 30 seeking registration 
of $1,000,000 of It.1ted partnership interesta. to be offered for public sale at $5.000 per interest. Ko 
underwritiDl i. iavolved. 
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the partnership was organized uDder Texa. law in July 1963 with Poaeroy &aitb. John R. Iving. Frank C. 
Iving and John R. Bungiville as general partners aDd Devonian Well Service. Inc. and Chester J. Van Scoter 
as ltaited partners. Partnership funds will be used to evaluate. ac,uire. bold. test. dev.lop and operate 
oil and gas leaseholds and to pay all co.ts reasonably nece.sary to acca.pli.b the•• purpo.... It is proposed 
to op.rate prt.arily in the so-called Pe~ian Ba.in area of West Texas and Ea.tern Mew Mexico. According
to the prospectus. the partnersbip has no co.aitaents in prospect at tbe pre.ent tt.. to acquire or evaluate 
any given oil and gas leasehold. The general partners will receive 251 of tbe partnership incoae fro. 
lea•••• ainerals and royalti.s (and will be cbarg,d witb 251 of tbe partnership developaent and operating
co.ts with respect to each 1ea.ehold property after the co.p1etion of the first productive well tbereon).
and they will also receive the excess. if any. by wbich 101 of the contributions of the ltaite~ partaer. ex
ceeds 1964 partnership overhead expense. plus the expenses of this offering. Certain lea.ebold. in which 
the partnership ac~ires inter.sts ..y be operated by McGratb. S.ith. Inc •• in which Po.eroy S.ith 0WD8 

501 of the c~n .tock. Tbe two original Halted partners bave .ubscribed to an aggregate of $3.000 in 
partnership interests. 

GBUMHAM A1RCIAFt PILES SlOCK PLAM. Gru.aan Aircraft Engineering Corporation. Bethpage. Long Island. 
M. Y., filed a reaistration stateaent (File 2-21678) with the SEC on Septe~er J .eeking registration of 
200.000 shares of c~ .tock. to be offered pursuant to its Restricted Stock Option Plan. 

US&t\IlCB CAPITAL FILES POllSTOCK OFP'EllIMG. Research Cepita1 eorp.raUon, 2909 Bay-To-Bay, T!llpa, Fla.• 
filed a registration .tateaent (File 2-21679) with the SEC on Septeaber 3 seeking regi.tration of 400,000 
share. of comaon stock. to be offered for public .ale at $12.50 per .hare. -the offering will be sade on a 
best efforts ba.is through underwriter? headed by Hensberry & Co.pany, 219 Fourth Street Morth, St. Peters
burg, Fla., which will receive a $1.06. per .bare selling co..ission and up to $39,000 for expenses. 

the coapany is a DOn-diversified closed-end invest.ent coapany which ..kes long tera loans to and in
vestaent. in s.. ll bu.iness concerna. Of tbe net proceeds froa the .tock sale, $145.000 will be used to 
rede.. 1,125 out. tanding .hare. of 7ft preferred .tock ($100 par), assuaing they are DOt converted into 
c~ at tbe bolder'. option. and $150.000 will be u.ed to pay in full a $150.000 .ubordinated debenture 
beld by the Saall Jusiness Adainistration. ADy balance will be invested in securities of or guaranteed by 
the United States pending future use for long tera loans to or equity invest.ents in s.. ll business concerna. 
In addition to certain indebtednesa and the preferred .tock, the coapany ha. outstanding 31.300 shar.s of 
c~n atock, of which ..nageaent officials as a group own 20.71. Gerard R. Jobin is board cbairaan and 
idwin M. Jones is president. 

DOW CHEMICAL PROPOSES DEBEIrl'UllE 'l'be Company. Midland, Micb •• today filed aOFFERING. Dow Chealcal 
registration statement (File 2-21682) with the SEC seeking registration of $100.000.000 of debentures due 
1988. to be offered for public sale through underwriters headed by &aitb. Barney. Co•• Inc •• 20 Broad St.• 
Mew York. The interest rate. public offering price and underwriting teras are to be supplied by aaendaent. 
Tbe coapany is engaged in tbe aanufacture and sale of cbeaicals. plastics and setals. The net proceeds from 
tbe debenture sale will be applied against bank borrOWings and certain sbort-tera indebtedness of the co.
pany wbich. at August 31, 1963. totaled $108.000,000. In addition to certain indebtedness. the coapany has 
outstanding 29.743.319 .hare. of coaaon stock. of whicb the descendent. of Herbert H. Dow. founder of tbe 
coapany. and tbeir spouses (73 individuals) own or control directly or indirectly 12.71. Manageaent
officials as a group own 3.271. Herbert D. Doan is president and carl A. Gerstacker is board cbairaan. 

SECUllInES ACT UGISTllATIOliS. Effective Septeaber 3: the General Pireproofing Co. (File 2-21581). 
Effective Septeaber 4: John Ruveen • Co. (File 2-21617). Withdrawn Septeaber J: Workaan Electronic 
Product. Inc. (File 2-20840). 

CORREcnON. A registration stateaent filed by Pan A.erican Sulphur Co. (File 2-21631) vas declared 
effective by tbe eoa.ission on August 30 not Septeaber 3 as reported in the Mewa Digest of Sept.-ber J. 

*Aa estiaated for purposes of coaputing the registration fee. 
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