
"'ND~.SECURITIES AND EXCHANGE COMMISSION ~'<''''#t.~mws m)·u@mS1r ~\~~~·e·A brief summary offinoncialproposals filed with and actions by the S.E.C. Washington, D.C. 20549 
(In o,.tl"rln.9 f,,11 t."t of R.I ...... frDm !Pultllc .. tlon. Unit, cit. numb.r)SEC 
(Issue No. 67 -88) FOR RELEASE ..,:1:.::,9;:.67=--_-.:,;M:;:,ay!......::.9..!..,

SECOND FIDUCIARY RECEIVES ORDER. The SEC has issued an exemption order under the Investment Company
Act (Release IC-4947) authorizing Second Fiduciary Exchange Fund, Inc., ~ investment company, to 
issue its shares to Theodore T. Miller, one of its directors, in exchange for 1,000 shares of common stock 
of W. R. Grace & Co. deposited by Miller for inclusion in the Fund's portfolio. 

BROAD STREET RECEIVES ORDER. The SEC has issued an exemption order under the Investment Company Act 
(Release IC-4949) authorizing Broad Street Investing Corporation, New York, to issue its shares at net 
value, without a sales charge, for substantially all of the cash and securities of Larson Corporation. 

CONNECTICUT L & P RECEIVES ORDER. The SEC has issued an order under the Holding Company Act (Release
35-15731) authorizing The Connecticut Light and Power Comp~ny, Berlin, Conn., to sell at competitive bidding 
$30,000,000 of first and refunding mortgage bonds, due 1997. Net proceeds of the sale will be used to re
duce bank loans, estimated to be outstanding in the aggre~ate amount of $36,500,000. Such bank borrowings
have been or will be incurred to finance, in part, the company's 1967 construction program, estimated at 
$45,500,000, and to supply funds for its investment in Connecticut Yankee Atomic Power Company. 

SENTENCES IMPOSED IN DENVER CASE. The SEC Denver Regional Office announced April 28 (LR-3706) the 
imposition of sentences in an action involving the unlawful sale of securities of Insurance Investment 
Security, Inc., as follows: John Galbraith, 3% years (Galbraith also placed on probation for five years and 
ordered to make restitution); Donald Borden, two years; Lawrence Kindlin, 5 years (of which 4t was suspended).
and Kindlin was then to be placed on probation and was ordered to make restitution; and Richard Coons, 3 
years (of which all but 4 months was suspended, Coons then to be placed on probation and ordered to make 
restitution). 

NATIONAL AVIATION SEEKS ORDER. National Aviation Corporation, New York investment company, has applied
to the SEC for an exemption order under the Investment Company Act permitting its purchase of up to 
$1,000,000 pf convertible subordinated debentures of Whittaker Corporation; and the Commission has issued 
an order (Release IC-4948) giving interested persons until May 25 to request a hearing thereon. Whittaker 
has filed a registration statement proposing the public offering of $12,000,000 of such debentures. 
Howard E. Buhse, a director of National Aviation, is a partner of Hornblower & Weeks~Hemphill, Noyes, one 
of the prospective underwriters of the offering. Under such circumstances, National Aviation's purchase of 
the debentures during the existence of the underwriting or selling syndicate, is prohibited by Section lO(f)
of the Act unless the COIlJI!lission an exemption from such grants prohibition. 

~RICAN GAS PLAN SCHEDULED FOR HEARING. The SEC has issued an order under the Holding Company Act 
(It¢t.tese35-l5732) scheduling a hearing for June 8 upon a plan proposed by American Gas Company. Omaha. for 
its.!.ttptldationand the distribution of its net assets to the holders of its debt and equitysecurlty
holders. to be followed by the company's liquidation. Previously, under Part I of the cOIIlpany'eplan which 
had been approved by the Commission and the Federal court i.nOmaha. American Gas sold its gas utility 
properties and certain other assets to Northern Natural Gas Company for a cash consideration of $2,383,717.
This sole dId not include its stock interest in a subsidiary, American Gas Company of Wisconsin, which is 
engaged in th~ salla of natural gas at retail in 18 coamunf t fes in north-central Wisconsin. 

~rtcan Gas now holds 1,590,500 shares (881) of the Wisconsin subsidiary's outstanding stock; the bal
ance is held by the Wisconsin Investment Board, s? agency of the State of Wisconsin which also owns the 
$2,lOO,OOOprlncipal amount of the subsidiary's 6I% first mortgage bonds, Series A, due 1986. Under Part II 
of its plan, !\mericanGas will acquire an additional 400,000 shares of the subsidiary's stock at the $400,000 
par value thereof. The subsidiary will apply the proceeds to its construction program. American Gas will 
then make, pro rata, an initial cash payment of $448,300 to the holders of its 6t% sinking fund subordinated 
debentures, outstanding in the princJ.pal amount of ~2,24l.900; thereafter, tQ retire the remaining 807.of 
such debentures, American Gas propQfes to distribute to holders of the debentures a total of about 1,380,000
shares of the wisconsin subsidiary's stock, plus an estimated cash payment of $97,000. The remaining shares 
of thllsubsitiiary's stock will bedioltrtbuted among the stockholders of American Gas. In Part II of its 
plan •.AJIIf!ricanGas contends that it is not obligated to pay a premium on the $700,000 of its 6h first 
nJ{>rtgilgebonds , due 1985, ,.,hichwere retired in December at their principal amount: plus accrued interest 
un~erPart 1 of the plan. 

~DEV~LOPM8NTSUSPENSION CONTINUED. The SEC has issued an order under the Securities Exchange Act 
suspe~i~ tra4,ing insecurities of Rand Development Corporation. of Cleve land. for the further ten-day
perio~\"Y'. lO:"l~. inclusive. 
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GLEN ALDEN Sfu,RES IN REGISTRATION. Glen Alden Corporation, 1740 Broadway, New York 10019, filed a 
registration statement (File 2-26505) with the SEC on May 5 seekingregist,ration of 140,423 sharcs of $2.25 
senior Gumulative convertible preferred stock, 178,422 shares of $3.15 cumulative convertiblepref~rred
st.ock , and 333,;34 shares of Class C (Contingent Preference) scock , 

According to the prospectus, these shares are to be issued in connection with proposals.(a) fol' the pur
chase "Y Glen Alden of substantially all of the assets, subject to substantially all.of tne liabilit.ies. of 
The B.V.D. Company, Inc., and (b) the merger into Glen Alden of The Philip Carey Manufacturing Company. 
These proposals were submitted for approval by shareholders of the respective companies at meetings on 
April 12. Pursuant to terms of the purchase agreement with B.V.D., common stockholders of B.V.D. may elect 
to receive one share of the $3.15 preferred or one share of the Class C preferred for each three shares of 
B.V.D. common held; and under the merger agreement with Philip Carey Mfg., holders of the latter's outstand
ing common will be entitled to receive in exchange one share of the $2.25 senior preferred for each common 
share held. The prospectus further indicates that certain former shareholders of B.V.D. and of philip Carey 
who are to receive the new Glen Alden shares being regis tered, while having no present intention of <making 
a public offering thereof, are unwilling to represent that they are acquiring the shares not with a view to 
their distribution; accordingly, such shares are being registered. The principal recipients of the shares 
being registered are: Kirk & Ford, Nominee of The Fifth Third Union Trust Company, Robert S. King and 
Helen S. King, all of Cincinnati (74,376, 25,390 and 25,390 shares, respectively, of the $2.25 senior pre
ferred); Sol T. Sche inman , of White Plains, N.Y., trustee under agreement for Benefit of Jewish Home and 
Hospital for the Aged and Manhattan Eye, Ear and Throat Hospital (76,317 shares of $3.15 preferred); and 
Nr. and Mrs. Sol Kittay, of New York City (333,334 shares of Class C preferred). 

McCrory Corporation owns all the 2,388,230 outstanding shares of common stock of Glen Alden-Delaware,

IDC.; and through the latter it controls the ownership of 1,000,002 shares of B.V.D. common and 2,388,230

shares of Glen Alden common. McCrory will receive 2,388,230 common shares of the new Glen Alden Corporation

and the balance of 2,412,702 common shares are to be issued to the remaining shareholders of Old Glen Alden

(the latter has been reincorporated under Delaware law and common shares issued on a share for share basis

for shares of the former, Pennsylvania company). The Kittays, as holders of 333,334 shares of preference

stock of Glen Alden-Delaware, Inc., will receive the 333,334 shares of Class C preferred.


AMAX HOLDINGS SEEKS ORDER. Amax Holdings, Inc., New York, has applied to the SEC for an order under the 
Investment Company Act requesting exemption from all provisions of the Act; and the Commission has issued an 
order (Release IC-4952) giving interested persons until May 23 to request a hearing thereon. According to 
the application, Amax was organized by American Metal Climax, Inc., to raise funds abroad for financing the 
expansion and development of the parent's foreign operations while at the same time providing assistance in 
improving the balance of payments pOSition of the United States in compliance with the voluntary cooperation 
program instituted by the President in February 1965. Equity capital of not less than $5,000,~OO will be 
provided by the parent; and Amax intends to issue $25,000,000 of debentures (guaranteed by the parent) for 
sale through underwriters outside the United States. 

STANLEY BICKMAN SENTENCED. The SEC San Francisco Regional Office announced May 2 (LR-3707) that Stanley

Bickman of Beverly Hills, Calif., who previous ly had entered a nolo contendere plea to an indictment charging

fraud upon customers, received a 30-month prison sentence.


BLACKSTONE VALLEY PROPOSES OFFERING. Blackstone Valley Electric Company, 55 High St., Pawtucket, .R. 1. 
02860, filed a registration statement (File 2-26509) with the SEC on May 5, seeking registration of $7,000,000
of first mortgage and collateral trust bonds, due 1997, to be offered for public sale at competitive bidding. 

The company is an electric utility operating wholly within Rhode Island and is a subsidiary of Eastern 
Utilities.Assoiiates, a registered holding company. The net proceeds to be received from its bond sale will 
be appliea/tgatne prepayment, without premium, of some $6,250,000 of short-term bank loans.. The balance 
will be used for the construction of additional facilities and for other corporate purposes. Construction 
expenditures arc estimated at approximately $2,000,000 for the ca Lenda r year 1967. 

KING RESOURCES FILES FOR OFFERING AND SECONDARY. King Resources Company, Security Life Building, Penver, 
Colo. 80202, filed a registration statement (File 2-26510) with the SEC on May 5 seeking registration of 
$5,500,000 of convertible subordinated debentures, due 1982, and 330,000 outstanding sb~resbf common stock. 
These securities are to be offered for public sale in units consisting of $500 principal amount of debentures 
and 30 common shares. The company will receive no part of the proceeds of the stock sale. The offering is t. 
be made through underwriters headed by Dempsey-Tegeler & Co., Inc., 1000 Locust Street, St. Louis, Mo. 63101;
and the public offering price of the units ($14 per share for the common maximum*) and underwriting terms are 
to be supplied by amendment. The company has agreed to sell to the underwriters for $3,000, 5~year warrants 
for the purchase of 30,000 commOn shares, exercisable initially at the offering price of the shares to be 
offered for public sale. 

The company is engaged in the acquisition, exploration, development and operation of od I and gas proper
ties. It also develops and markets geologic studies designed to identify areas favorable for the discovery 
of oil and gas in commercial quantities and, in connection therewith, buys and sells oil,gas and minerAil 
leases and has acquired interests in potash and other mining properties. The net prQceeds·from i.ts<dehenture 
sale will be used for the following purposes: (a) to redeem at 1061 any of the presently outstandin~ 
$1,459,000 Of convertible subordinated debentures not converted into common stock; (b) approximately 
$3,000,0('0 to retire bank borrowings; (c) approximately $1,000,000 tQ acquire oil and gas lea{ies; (d)aflpro><i
mately $1,000,000 to rework existing wells, to drill wells to develop producing lea$ebloc~$, <t(Tell)ndu(:f 
geological, geophysical and other activities on mining claims and oil and gas lea$es.nd.t(lCondU(!t.P~~t 
mining operations where justified; and (e) for working capital. In addit1onto in~btedlle.ss. the.c.~, has 
outstanding 148 shares of capital stock, of which management officiais. own of reeol'iJorbe1\e't'~· 

http:in~btedlle.ss
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L_~/I~. Jlll\pfLKing is president and board chairman. The prospectus l Lst s twe lve selling stockholders, 
nl1 iethe aggregate 968,787 shares (62.28%). The largest block (136,000 shares) is to be of fe r cv by 

K, ,'Jhon(l\-! 9!.lnsJ82,J99 shares. 

COHPUTERAPPtlCATIONSPROPOSZSOFFERING. Computer Applications Incorporated, 555 Nadison Ave., New York 
22, filed a registration statement (File 2-26511) ,dth the SEC on May 5 seeking registration of $3,500,000 

f ccnvertthic slJ;bordinateddebentures, due 1987, to be offered for public sa le through underwriters headed 
I, H. Rosenthal & Company, Inc. 5 Hanover Square, New York 10004. The interest rate, pubIs,c offering 

i.-ic andurtderwrit;'ng terms are to be supplied by amendment, 
ThecQnlP~ny engagl!sin operations in the analysis, programming and management services field, the opera-

ti'" of cOl!JIIterci~'l data processing centers, and direct mail and lithography activities, A major portion of 
t[,(' net proceeds.dU be avail.able for use in reducing the amount outstanding under a revolving credit agree
:'12lit. The balance will be used as additional working capital for its present business including a continuing 
',\cJtment in its wholly ~ned subsidiary, SPEE;Data. Inc. In addition to indebtedness, the company has ouc
sLinding ',074,775 common shares, of which management officials own 31%. John A. DeVries is board che t rman 
';[1.] pres ldent. 

:JASHINGTON PROPOSESOFFERING. washington Gas Light Company, 1100 H Street, N. W., ~ashington,GAS LIGHT 
n.c. 20005, filed <l registration statement (File 2-26513) with the SEC on May 5 seeking registration of 
S~O,laO,QO[) of first mortgage bonds, due 1992, to be offered for public sale at competitive bidding. A gas 
utility, the company will use the proceeds of its bond sale (a) to reimburse the treasury of the company for 
th~ repayment in the first quarter of 1967 of $9 million of funds borrowed from banks for construction 
-ur ocses in the latter part of 1966, (b) to pay for a part of the 1967 construction program of the company 
~'J::' its subsidiaries, now e::timated at $22 million, and (c) for other corporate purposes, 'nle construction 
,"-c,;Ulmof the company and its subsidiaries for the years 1967 through 1971 are estimated at $120 million. 

FOURSTOCKPLANSFILED. Form 5-8 registration statements have been filed with the SEC proposing the 
ufL!ring of securities under employee savings, stock option and other plans, as follows: 

King':Seeley Thermos Co.• Ann Arbor, Mich. (File 2-26504) - 143,150 common shares

Consolidated Foods Corporation, Chicago, Ill. 60603 (File 2-26508) - 2,068 cotTDIlonshares

Commercial Solvents Corporation, New York 10017 (File 2-26514) - 100,000 common shares

The New Britain Machine Company, New Britain, Conn. 06050 (File 2-265l8) - 75,000 common shares


RECENTFORM8-K FILINGS, The companies listed below have filed Form 8-K reports for the montr indicated 
dld responding to the item of the Form specified in parentheses. Photocopies thereof may be purchased from 
the Commission's Public Reference Section (please give News Digest's "Issue No," in ordering). Invoice will 

included with the requested material when mailed. An index of the captions of the several items of the 
fo rn: wa s included in the May 2 News Digest. 
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Hy8ter CoIIpa.ay Mu66 (1) 0-1383-2 Drev Propertie. Corp. Mar67 (12,13) 0-48-2

Mareaoat CoTPQrationMar67 (4.7.13) 1-4232-2 Dunlap &As.ociat.s. Inc. Mar67 (12) 2-18440-2
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Bush Ter.t~l .ea.paay Mar61 (1) 1-3041-2 MDrt01l International. Inc:. Mar67 (3) 0-1404-2
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Roxbury Carpet eo.pany Apr67 (2) 1-4058-2	 C-,t._l ••~~d .... -..•ljc •.0!:~.. ~.);e.;~31-2 
Schlck Ill.ctric lac. llar67 (2) 1-3594-2 DaaaCOq......7(1J.t13)(),oo2~~2

Se1-J.ex Corporation lIar61 (7) 1-4826-2 PoulldatiOll.U~ ..... '•• ,~?:/(1.3.'1.9.l3)

~l.y lDduatrles, lac. Hu'67 (7)1-4178-2 ~;,~2,,\2
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Bercul•• , lDcorporated '-d.ll for Mar61 (11)


Brite Universal. Inc. Apr67 (12,13) 2-18612-2	 1-496-2 

ClncbmaU Union Term1u1 Co. Apr67 (11) Mankato cttueu 1'elepboM CO..... 11ro1'

1-839-2 July66 (7) 0-613-2


SECu~ITIES ACTREGISTRATIONS. Effective May 5: Foote, Cone & Belding. Inc., 2-26367. 
Effective May 8: Ampal-American Israel Corp., 2-26406 (40 days); The Fund American Companies, 2-26386;
Great Southern Financial corp , , 2-24781 (July 10); International Telephone and Telegraph Corp., 2-25884 & 
2-26384; Park Consolidated Motels, Inc., 2-25789 (90 days); Sun Oil Co , , 2-26427. 
Effective May 9: First At Orlando Corp., 2-26038; Capitol International Ai~ays, Inc., 2-26171 (90 days); 
Safe Flight Instrument Corp., 2-26248 (Aug 7). 

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

INDIVIDUALS'SAVINGREPORTED. The SEC reports (for May 10 Newspapers) that individuals' net financial 
saving amounted to $26 billion in 1966, $7.lblllion less than in 1965. Individuals increased their financia 
assets $46.1 billion while the increase in individuals debts (an offset to saving) rose $20.1 hillion.ThereI 

was a changing pattern in the composition of individuals' saving with a major shift of saving from the usual ' 
thrift institutions into fixed-income securities. Yields on long-term bonds were pusbed to th~ir bi.ghest 
level in nearly 40 years reflecting the impact of a more restrictive monetarypqUcy and a record de'DIlu'Idfor 
funds in the bond markets. 

Saving in U.S. Government marketable obligations amounted to $9.5bULion in 1966, up sharply ".~.l'(qh the 
preceding year and compares with the post-war high of $9.2 billion in 1959. Ret purcha8.aof IIlUnictpals 
totaled $3.6 billion during the year, substantially highf!r than the $2.4 billion in 1965. Individuals' tnves 
ment: in corporate bonds amounted to a record $2.6 billion in 1966, up fl,"QIl$2 •.31>1.1110n illi965. Corporate 
bond, offerings during the year inc ludedthe largest amount of convertible debanr:ures offered to date. 

Individuals sold stock, other thaninvest:ment. company shares, on balance throughout the year, ",.ith net 
sa Les totaling $5.1 billion. Institutional investors and nonfinancial c()rporat.iOns, as hasbeenthe,caae in 

recent years, made substantial a<lditions to their portfolios . (For further details. a" Stilt. Release No, 
2202). 

*Asestimated for purposes of. computing the registration fee. 
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