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OWENS DISCUSSES "SECONDARY DISTRIBUnON" PROBLEMS 

Commissioner Hugh F. Owens told a meeting of the Mid-Atlantic District of the Investment Bankers ASSOCiation 
in Hot S~ring, Va. on Friday that self-underwriting must be examined in the light of the benefits it will confer 
on the public and the industry, not benefits in terms of private gains for individuals within that industry.
Owens warned that in a self-underwriting which includes insider stock, certain of the personnel acting as sales 
agents mar. be sell ing their own stock or that of their co-workers or supervisors. "This last is a subtle point,"
he said, but I think it important to reali~e that the safeguards we plan to erect against the conflicts in 
self-~nderwriting may not be as adequate to deal with conflicts created by an even more direct personal involve
ment 1n the offering -- the personal involvement that comes from an ownership of the item being sold or from 
being supervised by or working along side an individual who is in such an ownership status. The pressures on a 
registered representative in such a situation to make a sale may well be greater than those felt by one simply
selling the securities of his broker-dealer employer. The problem is particularly accute in a first-time offer
ing where there is no active, independent market to judge the merits of the securities being distributed. As far 
as our b~ing a regulator of this business is concerned, I will just say that in taking the liberal steps of 
recogniz1ng the needs of broker-dealers to go public and self-underwr1te, I am intent on doing my part to ensure 
tha t such steps do not resul t in abuses injurious to the pub l i c;" 

DECISION IN ADMINISTRAnVE PROCEEDING 

MIDLAND SECURITIES CORP. REVOKED, R. H. COYLE BARRED. The SEC has revoked the broker-dealer registration
of Midland Securities Corp., of ~ew York City, and barred its president, Richard H. Coyle, from further associa
tion with a broker or dealer. The action was based on findings that the Midland firm, aided and abetted by
Coyle, violated the Commission's financial reporting requirements and failed and refused to produce for examina
tion by Commission representatives the books and records requ1red to be maintained by registered broker-dealers. 
The firm and Coyle failed to file answers to the order for proceedings, which alleged those violations, and 
were deemed to have defaulted. (ReI. 34-9373) 

COMMISSION ANNOUNCEMENT 

BASIC SCIENCES, INC, REGISTRATION STATEMENT QUESTIONED. The SEC has ordered an administrative proceeding
pursuant to Section 8(d) of the Securities Act of 1933 with respect to Basic Sciences, Inc. of Bethel, Conn. 
The Commission's Division of Corporation Finance alleges that the registrationgatement filed by Basic Sciences,
which became effective on April 12, 1971, is misleading because it fails to state that Victor Securities 
Corporation, New York, N. Y. was the underwriter of the public offering. 

INVES'l.'MENTCOKP,6NY ACT RELEASE 

WESTMINSTER FUND. The SEC has issued a notice under the Investment Company Act giving interested persons
until November 12 to request a hearing upon an application of Westminister Fund, Inc., Elizabeth, N.J. mutual 
fund, for an order declaring that it has ceased to be an investment company. In May 1971 an agreement and plan
of reorganization was consummated which plan provided that Westminister would transfer its assets and 
liabilities to Anchor Growth Fund, Inc. in exchange for shares of Anchor which would be distributed to West-
minister's shareholders in exchange for their holdings in Westminister. As of September 8, 53 former share
holders had not yet exchanged their shares. (Release IC-6786) 

SECURITIES ACT REGISTRATIONS 

FORD MOTOR CREDIT COMPANY. The AmerLcan Rd., Dearborn. Mich. 48121, filed a registration statement on 
October 15 seeking registration of $100 million of debentures, due 1991 and SlOO million of convertible subor
dinated debentures due 1996 (convertible into common stock of Ford Motor Carpi to be offered for public sale 
through underwriters headed by Goldman, Sachs & Co., 55 Broad St., New York. A wholly-owned subsidiary of Ford 
Motor Company, the company provides wholesale financing to and purchases retail installment sales paper from 
franchised Ford vehicle dealers. Of the net proceeds of lts finanCing, $80 million will be used in November 
to prepay two $40 million subordinated notes payable to the parent, due 1988 and 1994, respectively, and the 
balance will be used for general corporate purposes. (File 2-42132) 
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FORD MOTOR COMPANY, The AmerLcan Rd., Dearborn, :~ch. 14121, fLIed a registration statement on October 15 
seeking registration of such ~1l0E-t, r",i1.1tenumber of shares of common stock as may be deliverable upon conver· 
sion of $100 million principal amount of the co.rve rt Lb le subordinated debentures which Ford Motor Credit Co. 
se~ks to register (See FLle 2-42132). (File 2-42133) 

BOULDER PROPERTIES (the Partnership), 55 W. 42nd St., New York 10036, filed a registration statement on 
October 15 seeking regLstration of $6 million of limLted partnership interests, to be offered for public sale 
at $1,000 per interest on a be5t effort basLS by Butcher & Sherrerd, 1500 Walnut St.,
Philadelphia, Pa. 19102. The PartnershLp intend. to own and operates properties prlmarily through joint ven
tures. Antaeus Development Company, Inc., a wholly-owned subsidiary of Antaeus Kesources Corp. and Nickerson,
Waterman & Associates, Inc., are the general partners. (File 2-42134) 

GEORGIA POWER COMPA~~, 270 Peachtree St., N.W., Atlanta, Ga. 30303, fLIed a regi~tration statement on 
October 18 seeking registratLon of $95 million of fLrst mortgage bonds, to be offered for publlC sale at 
competitlve bidding. A wholly-owned subsidiary of The Southern Company, Georgia Power will use the net proceeds
of its bond sale, together with other funds, to finance its 1971 construction expendltures of $381,901,000 and 
to retire $7,870,000 of previously out s t and i.ng bonds for sinking fund purposes. (File 2-42135) 

MCKEON CONSTRUCTION, 555 Capltol Mall, Sacramento. Calif. 95814, filed a registration statement on Oct. 18 
seeking registration of $10 mililon of convertible subordinated debentures, due 1996, and 350,000 shares of 
common stock. The debentures and 175,000 shares are to be offered for public sale by the company (*at $30 per 
share maximum) and the remaining 175,000 shares (being outstanding shares) by a holder thereof (George R.MCKeon 
board chairman and owner of 69% of the outsta~ding common stock) through underwriters headed by Thomson & 
McKinnon Auchincloss, Inc., Two Broadway, New Y,rk 10004. The company is engaged in the planning, constructing ~ 
and marketing of "quad-plex" and "Townhrnae" developments in California and Nevada. Of the net proceeds of its .. 
stock sale, some $8 million will be used to reduce bank loans incurred for land acquisition and construction 
and the balance for working capital and other corporate purposes. (File ~-42l38) 

S&S CORPORATION, Claypool Hill, Tazewell County. Va. 24641, filed a registration statement on October 18 
seeking registration of 225,000 shares of common stock, of which 100,000 are to be offered for public sale by 
the company and 125,000 (being outstanding shar,s) by the holders thereof. The offering is to be made (*at
$ 7.50 per share maximum) through underwriters headed by Wheat & Co., Inc., 801 E. Main St., Richmond, Va. 
23211. The company designs and manufactures underground haulage equipment for use prima~ily in the under
ground mining of coal. Of the net proceeds of its stock sale, some $350,000 will be used for expansion of 
manufacturing facilities and the balance for working capital and other corporate purposes. (File 2-42139) 

PUBLIC SERVICE COMPANY OF NEH HAHPSHlRE, 1087 Elm St., Manchester, N.H. 03105, filed a registration state
ment on October 18 seeking registratLon of 400,000 shares of common 5toc~, to be offered for public sale (*at
$25 per share maximum) through underwriters headed by Kidder, Peabody & Co., Inc., 20 Exchange Place, and Blyth
& Co., 14 Wall St., both of New York 10005. Net proceeds of its stock sale wLll be used to reduce short-
term borrowings, incurred in connection with the company's construction program, which borrowings are expected
to amount to $26,850,000 on the date of the stock sale. Construction expenditures are estimated at $141 million 
for the years 1971 through 1973. (FLle 2-42144) 

CONTI:lE:ITALTELEPHONE COMPANY OF CALIFORNIA, 1350 Norris Rd., Bak"rsfield, Calif. 93308, filed a registra
tion statement on October 19 seeking registration of $12 million of first mortgage bonds, Series I due 1996, to ~l 
be offered for public sale at competitive bidding. Net proceeds of its bond sale will be used to discharge ~ 
or reduce the companY'1 ~hnrt-term bank loans (aggregating some $12 million at the time the proceeds are receiv
ed and incurred to finance temporarily a portion of its construction program). Construction expenditures are 
estimated at $29,300,000 for 1972. (File 2-42145) 

EUREKA PRODUCTS COMPANY, 135 Jackson St., Newark, N.J. 07105, filed a registration statement on October 19 
seeking registration of 150,000 shares of common stock, to be offered for public sale at $3 per share. The 
offering is to be wade on a best-effnrts two-thirds or none basis by Scott, Gorman, 0' Donnell & Co., Inc., 52 
Broadway, New York. The company is engaged in designing, importing and assembling plastic filters and filtering
~terial for use in tropical fish aquariums. Net proceeds of its stock sale will be used for working capital 
and other corporate purposes. (File 2-42146) 

KIDDIE PRODUCTS, r;.c., 542 East Squantum St., §quantum, Mass. 02171, filed a registration statement on 
October 19 seeking registration of 191,000 shares of common stock, of which 80,000 are to be offered for public 
sale by the company and 111,000 (being outstanding shares) by the holders thereof. The offering is to be made 
(*at $13.60 per share maximum) through underwriters headed by F.S. Moseley & Co., 50 Congress St., Boston, Mass. 
02109. The company is engaged in the manufacture, packaging, distribution and sale of accessories and novelties 
for infants. Of the net proceeds of its stock sale, $400,000 will be used to expand the company's lineof im
ported products and inventory and the balance for working capital and other corporate purposes. (File 2-42149) 

MU~IICIPAL INVESTMENT TRUST FUND, SECOND NEW YORK SERIES. filed a registration statement of $18,900,000
of units. The Fund was created by a trust agreement under which Merrill Lynch, Pierce, Fenner & Smith Inc.,
Bache & Co., Inc., and Walston & 00 •• Inc. act as sponsors, United States Trust Company of New York acts as 
trustee and Standard & Poor's Corporation acts as evaluator. The FUnd consists of the diversified tax exempt
bond portfolio of interest-bearing obligations issued by the State of New York, counties, municipalities, 
authorities or political subdivisions thereof, or of certain United States Territories or possessions, the 
interest on which, is in the opinion of recognized bond counsel exempt from all Federal, New York State and 
New York City income taxes under exisiting law. (File 2-42150) 

CONTINUED 
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STOCK PLANS FILED. The following have filed Form S-8 registration statements with the SEC seeking
registration of securities to be offered pursuant to employee stock and related plans:

ISC Industries, ~nc., Kansas City, Mo. (FL1e 2-42131) - 200,000 common share~ 10,000 shares no par
junior convertlble preferred shares and 2,000 6% cumulative convertible junior preferred ($100 par) 

The Clorox Co., Oakland, CalLf. (Flle 2-42136) - 100,000 shares 
New England "luclear Co rp,, Boston, Ita ss, (hIe 2-42140) - 138,400 shares 
Unlted Jersey Banks, Hackensack, N.J.(Fi1e 2-42141) - 100,000 shares 
Vall Associates, Inc., Vail, Colo. (File 2-42147) - 61,000 shares 
Automatic Data Processlng, Inc., Cl1fton, N.J. (File 2-42151) - 45,000 shares 

MISCELLANEOUS 

THREE TRADI~G BANS CONTINUED. The SEC has ordered the suspension of exchange and over-the-counter 
trading in the securities of Leisure Living Communities, Inc., for the further ten-day period October 22-31,
incluslve; in the securities of FAS International, Inc. for the further ten-day period October 24 through 
November 2, inclusive; and in the securLties of Ecological Science Corporatlon for the further ten-day
period October 26 through November 4, inclusive. 

RECENT FORM 8-K FILINGS. The companies listed below have filed Form 8-K reports for the month

indicated and responding to the ltem of the form specified in parentheses. Photocopies thereof may be

purchased from the Commission's Public Reference Section (in ordering, please give month and year of

report). Invoice will be included with the requested material when mailed. An index of the captions of

the several items of the form was included in the October 5 News Digest.


8K's for Sept 1971 

nmerlcan Zinc Co (3,12) 1-59-2 Coap ~ystems Inc (7,9,11,13) \-50~7-2 
H ~ R bloch InL (11,13) 1-6089-2

F'i e ld s i l ast i cs " Chemlcals Calif Water ~ervice CoInc (11) 1-4675-2 
InsilLo Corp (7,8,13) 1-3348-2 

( 8,13) 0-464-2 

Interlake Inc (4,7,8,12,13) 1-6345-2 Dana Corp (8,13) 1-1063-2 

~VCU Financial ~ervlces Inc	
Computer-Uptics Inc (3,6) 0-4783-2 

(8,12,13) 1-3440-2 Danmont Corp (3,11,13) 0-4596- 2 

The American 1 Ian Corp Farrington t:fgCo (2,12,131 0-1530-2 

( 12,13) 2-2511'3-2


The Ba1 i Co (12) 1-5378-2

Columbia Technical Corp Amended 8K's


<1,2,7,11,13) 1-5408-2

Federated Dept Stores Inc ... Inc
e iman Co 

( 13)	 1-163-2 ,,1 For May 71 (2,13) 1-5953-2 
Geriatrics	 Inc 

Hay 71 (7) 1-3096-2 Grpat Southwest Corp 
Ju1 71 (7) 1-3096-2 /,1 for Aug 71 (3,6,13) 0-100-2 

American Nlcro Devices Inc Frozen Food ~xpress Inds Inc #1 for Apr 71 (13) 2-18626-2 
(7,13) 2-40936-2 Granger Associates 

#1 for Feb 71 (2,131 1-5321-2 
Ame r Lc an I'acific Group Inc Udyc o Inds Inc Aug 71 (2,7, 13) 0-1428-2 11 t for Aug 71 (13) 0-2821-2 
BI Mortgage Investors (4,7) 1-6578-2 Wlnn's Stores Inc 
Borden Inc Jul 71 (7) 1-71-2 0-3699-2 
Cook United Inc (7) 1-4959-2 

#1 for May 71 (7) 

Cumis Ins Society Inc 
Aug 71 (11)	 2-22616-2 Metallurgical Resources IncDelco Corp (2,7,12,13) 2-34971-2 ~l for Jun 71 (7,13) 0-1739-2 

Detection Systems Inc 
Aug 71 <7,11,13) 2-31621-2 

Park ~remier Mining Co (11) 1-1701-2 Hydro Nuclear Corp 0-4395-2ez For Apr 71 (9) 

First Chicago Corp (4,11) 1-6052-2 American Bioculture IncHarvey Aluminum Inc ~l for Aug 71 (13) 0-3405-2 
Aug 71 t 13) 1-4507-2 

Commonwealth Natural Gas Corp	
GeriatricS Inc 1-3096-2 

(3,7,13)	 0-266-2 H2 for Apr 71 (7) 

Husky Exploration Ltd

(4,8,13) 0-5502-2
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Amended 8K I s Amended 8K's 

Brown Foreman Distillers Corp Spectra-rhysics Inc 
#1 for Aug 71 (13) 1-123-2 #1 for Jun 71 (7l 0-4307-2 

Louisiana & Southern Life Ins Co North Atlantic Marine Enterprises Inc 
#1 for Sept 71 (7,10,12,13) 2-22429-2 #1 for Aug 71 (1,13) 2-13544-2 

Avtek Corp Terminal-Hudson Corp
#1 for Jul 71 (12,13) 2-37794- 2 illfor Hay 71 (13) 1-4394-2 

Seaferro Inc Robintech Inc 
(11for Aug 71 (13) 2-32974- 2 #1 for Jun 71 (7) 1-4177-2 

Marlennan Corp
j,l for May 71 (13) 1-5998-2 

Atco Chemical Industrial Products Dimode Inds Inc 

Inc #1 for Aug 71 (3,13) 1-4099-2 ~1 for Feb 71 (6,13) 0-4385-2 

uxford rendaflex Corp «uotamation Inc 

#1 for Jun 71 (13) 0-5037-2 j,1for Nar 71 (2) 0-5077-2 

Itel Corp
Big Three rnds Inc #1 for rlpr 70 (1,7) 1-5989-2
HI for Jun 71 (13) 1-5357-2 
First Bancshares Of Fla Inc Air Michigan Inc
#1 for nug 71 (12,13) 0-5532-2 .1 for Jun 71 (9) 0-4908-2


Federal ~etroleum Inc Great Nidwest Corp 

j, 1 for ~lay71 (13) 1-6104-2 #1 for Aug 71 (7,8) 0-5726-2 

Grelt Realty Trust

;11for ~!ar71 (13) 1-6710-2 C inecom Corp


/Fl for Jul 71 (12,13) 1-5656-2

Western Research ~ Peve1mnt Inc

(.1for May 71 (2, 13) 0-5155-2


western Empire Financial Inc 
#1 for Aug 71 (9,11) 0-1525 -2 

SECURITIES ACT REGISTRATIONS. Effective October 21: Colonial Convertible Fund Inc., 2-41251; 
Combustion Engineering Inc., 2-41744; Golconda Corp., 2-40712; Great American Mortgage Investors, 
2-41658; Hospital Corp. of America, 2-40549 (90 days); International Harvester Credit Corp., 2-42041; 
Oppenheimer Time Fund, Inc., 2-39461; The Southland Corp., 2-41867; White Shield Exploration Corp., 
2-40860. 

NOTE TO DEALERS. The period of time dealers are required to use the prospectus in trading transactions 
is shown above in parentheses after the name of the issuer. 

*As estimated for purpose of computing the registration fee. 

1/ Pending distribution of this release by the Commission to the appropriate mailing lists interested 
per~ons should consult the Federal Register for details of the release. 
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