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COMMISSION ANNOUNCEMENT 

COHHISSION ISSUES INSTITUTIONAL INVESTOR STUDY REPORT. The Commission today transmitted to the 
Congress its Institutional Investor Study Report, with initial conclusions and recommendationa. 

The Study was authorized by Public Law 90-438 (as amended by Public Law 91-94 and Public Law 91-410)
which directed the Commission "to make a study and investigation of the purchaae, sale and holding of 
securities by institutional investors of all types •• in order to determine the effects of such purchases,
sales and holdings upon the maintenance of fair and orderly securities markets • • • the stability of such 
markets ••• the interests of the issuers ••• and upon the interests of the public .•• " 

The Study, as requested by the Congress, provides a comprehenaive economic study
of the activities of all types of institutional investors managing siaeable equity portfolios (including,
but not limited to banks, insurance companies, mutual funda, penaion funds, foundations and college endow
ments) and their u.pact on both securities markets and the corporations whose securities are held and traded 
by such institutions. 

The Study's basic task was to collect fundamental economic data in an area where large informational 
gaps have existed. To do this, data were developed and analyzed relating to the number, types, aize, growth
and distribution of assets in accounts managed by the many varieties of institutions, as well aa other types
of data not heretofore collected about trsding activity, market tmpacta and effects upon portfolio companies.

The Study's staff was aasembled by June, 1969 and its analytical report containing 15 chapters was 
completed by December 31, 1970. The Study Report is organized into four major areas: 

Part One (Volume 1: Chapters 1-3) contains aggregate analyses of national savings and wealth,
highlighting flows of funds to and through the financial sector and its component institutional categories.

Part Two (VOlUMeS II, 111: Chapters 4-9) analyzes the activities of institutional investors themselves,
emphasizing their role and behavior as managers of large, equity oriented portfolios.

Part Three (Volume IV: Chapters 10-13) contains analyses of institutional trading and it. 
impacts on both securities prices and market structure. 

Part Pour (Volume V: Chapters 14-15) analyses direct impacts of institutions on corporate issuers, 
as sources of new equity financing and as large and influential shareholders. 

In addition, the Study's full report contains a summary volume and two supplementary volume •• 
Supplementary Volume I contains a full report by the National Bureau of Economic Re.earch to the eo.mission 
on institutional investors and corporate stock--a background study, summarized in Chapters II, and 111 of 
Part One, above. Supplementary Volume II documents the Study'. extensive questionnaires. The full Report,
including five primary volumes, the .ummary volume and two supplementary volumes will be available to the 
public through the Government Printing Office within approximately two weeks. Inquiries should be 
addressed to: 

Mr. Ral ph Goerner 
Public Documents Department
Procurements Section 
Government Printing Office 
P. O. Box 1533

Washington, D. C. 20013 (Telephone 202 541-3763)


Copies of the transmittal letter and the summary volume may be examined in and copies may be ordered

from the Commission's Public Reference Room.


NET CASH PLOW PHOM SECURITIES SALES RISES 641 IN 1970. The nat change in domestic corporate securities 
outstanding (total cash offerings less retirements) amounted to $29.6 billion in 1970 according to 
preliminary estURates released Karch 9 by the SEC. These data appear regularly in the Commis.ioo'. 
Statistical Bulletin. The 1970 increa.e represents a $11.6 billion or 641 rise in the net flow of ca.h to 
the corporate .ector from the sales of securities over the previous high established in 1969. This net 
increa.e in outstanding securities was e.sentially dominated by the huge volume of new publicly-offered bond 
and note i.sues. (Por further details •• ee Stat. Release No. 2503). 

COURT ENFORCEMENT ACTIONS 

COMPLAINT NAMES AKEIlICAN ASSOCIATED, BELVA KANOR, OTHERS. The SEC Chicago Regional Office today
announced the filing of a complaint in Pederal court in Lexington. Ky. seeking to enjoin the following for 
violations of the anti-fraud provisions of the Pederal .ecuritie. laws in the offer and sale of stock of 
Belva Kaaor, Inc., aod ~rican As.ociated Financial Corporation: Aaerican Associated Sy.t .... Inc., Belva 
Kanor, Inc., Aaerican Associated Pinancial Corp., Joel S. Jackson, Alvin L. Norton, Willi .. E. Bohon, Paul D. 
Ro.s, Robert E. Lee.Kaj.Gen. Benj_in J. Butler, Dr. Charles N. Tarkington and Maxwell B. Duncan, Sr. 
(LI-4929) 

OVER 
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COLASUlDO. WHORL. 011111.5SINTINCED. The SEC today announced that the Pederal court in New York 
pronounced lentenee on the follOWing after •• rlier verdict. of luilty had beenDiturned ariliaa out of indict
ments charging conlpiracy to violate the 'ederal lecuritie. lave aad the f11ina of fa11e materiall with the 
SEC. Lewi. L. Cola.urdo, H...onton. N. J., lentenced to two y.arl in prilon. aad $10.000 fine for conlpiracy,
one year in prilon and $10,000 fine on • falle filiQl count and $10.000 on aach of three other fal.e filing
counts and one year probation following hi. pri.on lentance. Everett A. Whorl. Lennox. Ka •••• fined $10.000 
and sentenced to one year in prilon on a con.piracy count. and $10,000 on each of two falae filina countl 
.nd one ye.r probation followina hil prilon .entence. Micha.l J. HcLaD.y, Mi.. i. PIa., IUlpended term for 
one year, placed on probation for two years and fined $10.000 Oft co..piraey count. and Anthony Cipo. alao of 
H..-onton. N. J., fined $10,000 and placed on probation for two y.ar. on tbe conspiracy count. (LI-4930) 

INVE:iTMDIT C(IO>ANY ACT lEI=IAS!S 

STANDARD SHARES SEEKS OlDER. The SEC h .. il.ued an order URdu tha Iave.tlHnt Compeny Act living
interested persons until Karch 29 to request. haaring upon an application af Standard Share •• Inc., 
New York closed-end inve.tment coapaay, ita sub.idiary, Fittway Corporation, and Georg. Barr. a vice 
president of Pittway, for an order approving the exerci •• by Barr of option. to purcha.e 1.803 .harel of 
Pittway common stock. Standard own. 1,073.503 ahar •• (over 38l) of the outltandiDi common atock of Pittwey. 
a manufacturing corporation. (Rel.a.e IC-6374) 

EVERYMAN FUND GRANTED TEMPORARY OiDER. the SEC has is.ued an order under the Inve.tment Company Act 
giving intereated perlona until Karch 29 to request a hearina upon an .pplication of Everyman Pund. Inc.,
Cleveland mutual fund, for en order permitting (a) .u.penllon of tha rllht ot reneRption of It. out. tanding 
redeemable securities, and (b) .uspensioD of pAyment for ahar •• already .ubaitted for rede~ption for which 
payment has not been _de aa of the date and of tohe reque.ted order, until either (1) tep. days aftert.tllle
the Fund gives the CoIaIiI.ion notice of intention to r~.lIH redeaptionl and payaents tberefor or (2) the 
Commission on it. own initiative rescinds the ord~r Applied fo~. The Coaail.ion found based oc the informa
tion in the application and for the protection of security holder. of lund that there be i.aued to,ether
with the notice of application a temporary order peraftting the .u.pan.ion of the right of rede.ption and 
postponement of payment until the further order of the Coami.,ion. (Baleale IC-6375) 

RIGHTEC FUND SEEKS OiDER. The SEC hal i•• ued an order under the Inve.tment Coapany Act giving intereated 
persons until Harch 29 to reque.t a hearing upon an applica~ion of iightec Fund. Inc., Silver Spring clo.ed
end, diversified investment company. for an order declarina that it ha. cea.ed to be an invelbRent company as 
defined in the Act. According to the application. Hiaht.c hal deterained not to proceed with a propo.ed
public offering of its securities and its registration .t"t.!;ment we. withdrawn on February 26. 1971. Hightec
repre.eota that its aecuritiel are held by fewer than 100 perlOnl (&el.a.e IC-6377) 

INTERHARK INVESTING RECEIVES ORDER. The SEC hal i.sued an order under the InvesbDent Company Act 
declaring that Inter.ark I~eltina, Inc., L&Jolla, Calif. clo.ed-end. non-diverlified investment coapany.
has ceaaed to be an investment coapany. Purluant to a I.ttl_nt offer .. de 1.n proceediaas to review a 
Hearing Examiner's inittal decilion which denied an application of Intenaark for exemption from the 
Inve.tment Company Act, Intermark proposed a plan to operate a. an inve.taent coapany (.ubject to .tockholder 
approval) or to seek deregi.tration as an inve.baent company. At a Harch 4 meeting, a vote of the majority
of outstanding voting securities rejected tne plan. (laleasa IC-6378) 

BOSTON CAPITAL SEEKS ORDER. The SEC has issued an order under the Investment Company Act giving
interested peraons until March 16 to request a hearing upon an application of Boston Capital Corporation.
Boston closed-end, non-diversified, .anagement invesbDent company. with respect to tbe propoaed participation
of Boston Capital and Sea World. Inc •• in a public offering of share. of Sea World. Boaton Capital owna 
169,512 shares (191) of the outstanding voting Ihare. of Sea World and ia thereby an affiliated peraon of 
Sea World. In the proposed public offering of 400,000 common sharel of Sea World, 230.488 are to be offered 
by Sea WOrld and 169,512 (outstanding sharel) by Bo.ton Capital through unde~~1ters headed by E. F. Hutton 
& Company Inc. (Release IC-6379) 

BOLDING OOMPANY ACT RELEASE 

AMERICAN ELECTRIC POWER SEEKS ORDER. 'DIe SEC hal iSlued an order under the Holding Company Act giving
interested persons until March 30 to request a hearing upon an application of American Electric Power 
Company, Inc., New York holding company. to increase from $40,000,000 to $75.000.000 the amount of cash 
capital contributions to be made to its lubsidiary. Appalachian Power Company. Construction expenditures
for the subsidiary ere estimated at more than $70,000,000. (lelea.e 35-17037) 

SEa1RITIES ACT RmISTJlATIONS 

U. S. FINANCIAL FILES FOR SECONDARY. U. S. Pinancial, 1250 Sixth Ave., San Diego, Calif. 92101, filed a 
registration statement with the SEC on March 4 seeking regiatr.tion of 171,632 outstanding shares of common 
stock, to be offered for public sale by the bolderl thereof. The offering is to be made through underwriters 
headed by Goldman, Sachs & Co., 55 Broad St., New York. N. Y. 10004. 

The company and subsidiaries are engaged in the design. production and sale of shelter. In addition to 
indebtedness and preferred Itock, it has outatanding 3,754,669 common Iharel, of which Robert H. Walter,
president and chief executive officer, owns 11.41 and management officiala al a group 201. Wbitcom Investment 
Company proposes to sell 55,966 of 163,936 shares held, Charle. M. Mos.er all of 42,150 and 13 others the 
remaining .hares being registered. (File 2-39552) CONTINUED 
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KBAPTCO TO SELL DEBENTURES. Kraftco Corporation, 260 Madi.on A~e., New York, N. Y. 10016, filed a 
registration statement with the SEC on March S aeeking regiatration of $50,000,000 of sinking fund debentures,
due 1996, to be offered for public aale through underwritera beaded by Goldaan, Sachs & Co., 55 Broad St., 
New York 10004. 

The company is engaged principally in the purchaae, manufacture, proceasing and distribution of food 
products. Net proceeda of its debenture sale will be available for general corporate purposes, including
plant and other capital expenditures. In addition to indebtednea., the company has outstanding 29,368,227 
common shares. Gordon Edwards is board chainaan and William O. Beera president. (File 2-39553) 

TRANSPORT DATA COMMUNICATIONS TO SELL STOCK. Transport Data eo.munications, Inc., 122 Edinburgh Court,
Greenville, S. C. 29607, filed a regiatration atatement vith the SEC on March 5 aeeking registration of 
125,000 shares of common atock, to be offered for public sale through underwriters headed by R. S. Dickson, 
powell, Kistler & Cravford. 

Organized in September 1969, the company is engaged in the development of computer oriented management
information systems designed principally for use by the motor carrier industry. Of the net proceeds of its 
stock sale, $200,000 will be used to retire bank loans incurred in December 1970 to finance operations of 
the company, and the balance will be uaed for general corporat. purpo.... The company has outstanding
216,684 common shares (with a $1.83 per ahare tangible book value deficit), of vhich Talmadge H. Crews,
president, owna 11.51. and management officials as a group 85.41.. Purchasers of the shares being registered 
will acquire a 371. stock interest in the company for their investment of $1,312.500*; present shareholders 
will then own 631., for vhich they paid $100.402 in cash <an average of 46~ per ahare) plus securities of 
Fleet Facts. Inc •• having a $171 book value at the date of acquiaition. (File 2-39554) 

NEWFOUNDLAND TO SELL DEBENTURES. Province of N_foundland (Canada). (U. S. Agent: Bruce 1. Rankin,
Consul General, Canadian Consulate General, 680 Pifth Ave., New York 10019), filed a registration statement 
with the SEC on March 5 seeking registration of $25,000,000 of ainking fund debentures, due 1996, to be 
offered for public sale through underwriters headed by Hornblower & Weeks-Hemphill, Noyes, 8 Hanover St.,
and A. E. Ames & Co., Incorporated, Two Wall St., both of New York City. Net proceeds of the debenture sale 
will be added to the Consolidated Revenue Fund of the Province to be uaed for generai Provincial purposes.
(File 2-39555) 

STA~RD OIL (CALIF.) TO SELL DEBENTURES. Standard 011 Company of california, 225 Bush St •• 
San Franciaco, Cslif., filed a registration statement vith the SEC on March 5 seeking registration of 
$250,000,000 of sinking fund debentures, due 1996, to be offered for public sale through underwriters headed 
by Blyth & Co •• Inc., 14 Wall St •• New York 10005, and Dean Witter & Co. Inc •• 45 Montgomery St.,
San Francisco 94106. The company is an integrated oil enterprise. Net proceeds of its debenture sale viII 
be added to its general funds. In addition to indebtedness. the company haa outstanding 84,837,251 common 
shares. (File 2-39556) 

UNITED REFINING TO SELL STOCK. United Refining Company. P. O. Box 780, Warren, Pa. 16365, fUed a 
registration statement vith the SEC on March 5 aeeking registration of 300,000 shares of common stock, to 
be offered for public ..Ie through underwriters headed by Ease.an Dillon, Union Securities & Co•• Inc.,
One Chase Manhattan Plaza, Nev York 10005. 

The company is engaged in refining and marketing petrol~ product.. Of the net proceeds of its stock 
sale, $5.000,000 viII initially be uaed to reduce indebtedneaa under the company'a revolving credit agreement
(currently $7,000,000). and the balance viII be added to the company's general funds. In addition to indebt
edness. the company has outstanding 1.483.250 common ahares, of which the Harry A. Logan Estate owns 181.. 
Harry A. Logan. Jr •• is president. (File 2-39557) 

KUHN'S-BIG K STORES FILES FOR OFFERING AND SECONDA.llY. Kuhn'a-Big K Stores Corp., 3040 Sidco Dr.,
Nashville, Tenn. 37204, filed a regiatration stat..ent vith the SIC on March 5 seeking registration of 
512,500 shares of COBDDn atock. of which 150,000 are to be offered for public sale by the company and 362.500 
(being outstanding ahares) by the holders thereof. The offering ia to be made through underwriters headed 
by Loeb, Rhoades & Co., 42 Wall St., New York, N. Y. 10005, and J. C. Bradford & 00., Inc •• J. C. Bradford 
Bldg., Naahville, Tenn. 37219. 

The company operates 25 "Big K" discount department storea and 32 "Kuhn'a Variety" atorea in five 
southern states. Net proceeds of its aale of additional atock viII be used to retire ahort-term bank loans;
any balance viII be added to the company'a general fund. for vorking capital purposes. includiag the pur
chase of inventory. In addition to indebtednesa and preferred atock, the co.pany has outstanding 1.564.878 
c~n ahares, of which Jack W. Kuhn, presideut. owns l8.7'Z.and _IlIIS_t officials as a group 69.31.. 
Kuhn proposes to aell 5,000 of 292,772 sharea held. CUa Kuhn, Jr •• vice preaident, 7,500 of 292,772, the 
Charlotte K. Poley Estate all of 45,000 and 17 other a the r_iniag aharea beiag registered. (P11e 2-39558) 

SECDIlTIES ACT )lB;ISTaATIOBS. Effective March 9: ~r1cao Metal CliJ1az. Inc., 2-39410; Arkanaas Power 
Ex Light Co •• 2-39253; George Baat. Co•• Inc •• 2-36665 (90 claya); lurboa Street Originals. Inc •• 2-38608 
(90 days); Clark 011 & lef10tas Corp •• 2-39341; DevelopM1nt Corp. of .-adca. 2-39244; J_svay Corp •• 
2·39226; 'lbe Pac1fic Telephone IIDd Te1earapb Co•• 2-39428; Petrole_ leaourcea Faod. Inc., 2-38554. 
Prudential Ptmda. lac:., 2-38644 (40 days). 

ROTE TO DEALERS. '!be period of tUe dealers are required to use the proapectus in trading transactioaa 
is sbCND above 10 parentheses .fter the D.-e of the issuer. 

*As estt.aUd for purposes of ~tiD8 the	 regt.trati_ fee.
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