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PAN!pOlP!STArEMBNrQUSSTIOHiD. The SEC has ordered adminiltrative proceedings under the Securi~l •• 
Act of 1933 involviJlg a registration state_nt filed by Panacolor, Inc., of 100 Bast 42d St., New York. 
Panacolor'. registration state_nt, flled in June 1966. covered 820,031 shares of its CO\aOn stock; of thia 
s tock; 369.500 WeTeto be offered for public sale for the account of certain selling stockholders. 264 .281 
are re.e~d for i.suance upon the conversion of outstanding notea and debentures, 102.250 are reserved for 
issuance upon the exercise of options, and 84,000 shares are reserved for iasuance upon the exercise of out
standinl warral.'lts. 

The proceedinp are baaed upon alleptions by the Coaaisaion'. Division of Corporation 1I'1naucethl\t 
the coap~'s registration statement and prospectus omit to state certain material facts required to be dis
closed *ftin •. 01' nece.. ary to _ke statements therein not lIIisleading. The alleged "defidenei.s" in the 
registration stat:elH!!ntrelate primarily to the description of the cOllpany's business, particula;ly with 
respect to the ..tatu8 of ita patents and patent applications. The Diviaion also que.Uona disclo8ures ~in the 
prospeetusabout the apparent economic or competitive advantages of the Panacolor Proces. overotber color 
proceSe".'

Ah .. r1na has been scheduled for April 17, 1967, to take evidence on the staff charaes and afford, 
Panacolor an opportunity to offer evidence in defense of the charges, for the purpose of deteraln1na whether 
the staff eharge. are true and. if so, whether a "stop order" .hould be is.ued suspendina the P.naeolol: 
regbtratWlt· atat_nt. 

4TH0._ ftOllTSJlRO!'l'ID. The SECand the Federal Trade Coaaiaaion report (for APdl 1 New.p.un)
that salas of U.S. "nufacturing corporations totaled $145.6 billion in the fourth quarter of 1966, 6 per
cent above the third quarter and 10 percent higher than in the fourth quarter of 1965. Profit. after·t .... 
amountedto $7.9 billion for the fourth qua~ter of last year, a 7 percent increase over the third quarter 
and 6 percent ~ the corresponding quarter of 1965. 

The fourth quarter aaina in sale. and .arninls re.ulted in part from sea80nal pattern. in the dura~l. 
goods indu8trw.aad. a.it.r allowance is made for, seasonal influences, sales appear to be IDOderatelyab9ve 
the third quarter while after~tax profits were little chanaed over the period. The profit marain for manu
facturing corporationa -- earnings after taxes per dollar of sales ~- was 5.4 cents in the fourth quarter of 
1966, the ..... s in the third quarter and somewhatlower than the 5.7 cents in the fourth quarter of 1965. 
Therate of proUt onatockholders' equity was 13.4 percent in the October-Decemberperiod cOfllP&redwith 
12.7 percentilttbe third quarter and 13.7 percent in the corresponding quarter of 1965. Salel for the 
full year 1966toblled $SS4 billion, 13 percent above 1965. After-tax profits for the year ..aunted to 
$30.9M,lUon. 12pe1.'celtt above the $27.5 billion total for 1965. 

*nufacturt.aa corporations paid out $13 billion in dividendi during 1966, up from $12 billion in 1965. 
Inter"lly~rated fundi -- earnings retained for use in the business and depreciation charaea -- tOt, led 
$35.6 billion last y.ar, $4.3 billion higher than in 1965. The proportion of manufacturers' total long-tera 
finaneinawhich was obtainedfr08l internal .ources declined to 80 percent in 1966 from about. 85 percenttn 
1965aad aore ,than .. percent in 1964; this reflects the continued increase in capital raised throuah tpa 
securities _rket ... ad the continuin& hiah level of bank borrowinal. For further detaU.. .ee Stat. R.... a.e 
No. 2195. 

PPS.IOlll"lJlU)4SSE'fSGilOW. 'the SECa"Dounce. (for April 7 Newspapers) that aaaets of private nonblfured 
pension.fuad. continued to grow. but at a reduced rate in 1966, and at the end of the year aaounted to l 
approxt.atel,~billion book value. 'the increa.e ln asset. in 1966was somewhatleas than in 1965 -
$5.9 bill to" cOIlIlNlr.... to $6.2 billion. Om:eagain. as has been the can in each of the lalt five years. 
nonin.~4<.-n't,ot.\ fUl.'ld.addedIDOrestock to their portfolio. than did mutual funds aad insurance cOllpaaie.
combi.... 

At~.Jl ... oft_ par penaion fUad inV•• c:-nt. in corporate securities amounted to IIIOre than $53 
b1111o~kOJl'<.~u~••3i,.~.nt of total as.et. at book value. eo.on stock invesblents pined $3.8 bUlion 
and by, ... ~J..~.~ceeded $28 billion. Corporate bonds, up $1.8 billion in 1966. aureaated $24 • 
biU .. ....... '~eIldo:ftltey .. r. In the last decade COBaOnatock holdlnss bave lncre ••• d nfold whU. 
the~~~.,tt\co~r.teboad. ba. abQut doubled"; Pension fund invesc:.nt. in IDOrt have continued 
to Id.-;t.I'J<""'Qtt:ila.ceftackina nearly $4bUUon in 1966, a gaiD of $500 million for th.,..r. Other 
asset •• ~liI!fl'''''l ..tate bve.menta and income receivable, agreaated $3.2 bUlion .t eM ead of 1966, 
a 1I1n;.~""t~.""11ion for the year. United States Gov.n.eut •• cur1tieshold1ap by the pension 
fUnds.\Kt~,~ue •• '~ .Ullon and totaled $2. 6 billion .t the <_Ii of 1966. .CUb aDd. _po.it. and pre
ferred~~'""*~~:-.t.bouttbe levels aa l.n year, '900 1dllionaad ...... 111on. respectively. 
Forfu~ __ 2194.."'l11·.~Su<t.<Bel 

L< <,.....•"81.0 .. . _(~a¢,~SOlegio.l0ff1c. ~ecI.rch 28~,:'fi. ~ li..<.eekblgtoe.JOina."' .•,.~ .. r " Iro,! ac., A.JUaaer (a partDer). H. L• 
..J~()<.;~t(p ... u.llt<o~ ~<~r(*'*) .f~ ~tber. violations of the eo-¥
..... ~ ....... l»d~c:1oae~~~l~~oftdU.I.qa •. ·•.'rbe••C08lPla1atalso .oupt to;
.•..~>~~.~tl1"*~~io~ ...~· .... ~·· .... I;41.. ~~ .. 1on requiraent.. the 
,_Clf~·· •.•'·41·.~4l-'~·.~· "' •._,,. ..o, ..~ ~ ~ .. _._._ .......•••• .. .. .. r_~f~i_P18~

http:invesc:.nt


SSC HEWS DIGEST, APRlL 6, 1967 Page 2 

COMPLAINT CITES WEST VUE MINES, OTHERS. The SEC Seattle Regiond Office announced .Ma294lJl-3679)
the filing of a complaint (USDC, Boise, Idaho) seeking to enjoin West Vue Mines, Inc., .,' k~.~e8, Inc . 
.Joseph L. Baker (executive vice president of both COlllpanies),and Norman Robertson (pres We Q£bOth (!ODl- ' 

panies) frOID further violations of the Securities Act anti-fraud and registrationprovlsiQl\Il. ~" tbe sale of 
pre-incorporation interests of West Vue Hines and C01lJDOnstock of Kanthackit Mines. 

BASIN DRILLING AND EXPLORATION, OTHERS ENJOINED. The SEC Chicago Regional Office announced March 30 
(LB.-3680) the entry of a Federal court order (USDC, Detroit) seeking to enjoin Basin Drilling and /i:xploration,
Inc., Arvid E. Kallen, Jr., Jesse B. Kallen, d/b/a Centerville Drilling Project, and David R. Rughes from 
further violations of the Securities Act registration pro~isions in the sale of interests in oil and gas
leaseholds located in Illinois, Kansas and Ohio. The defendants consented to the entry of the injunction. 

ANDERSON, BAILOR, OTHERS ENJOINED. The SEC Seattle Regional Office announced March 30 (LB.-368l) the

entry of a Federal court order (USDC, WD Wash.) enjoining Edwin V. Anderson, W. E. Bailor, W. Warren Wilson,

and Pacific Oil Brokers, Inc., from further violations of the Securities Act registration and anti-fraud pro

visions in the sale of interests in oil and gas leases located in Clay County, Ill.


VICTOR HANEIKIS ENJOINED. The SEC Chicago Regional Office announced March 31 (LR-3682) the entry of a

Federal court order (USDC, Detroit) permanently enjoining Victor Maneikis, individually and d/b/a Independent

Oil Investors, from further violations of the Securities Act registration provisions in the sale of interests

in oil and gas leaseholds located in Ohio. Haneikis consented to the entry of the injunction. 

S W INDUSTRIES PROPOSES NOTE OFFERING. S W Industries, Inc., 181 Oak St., Newton, Haas. 02164. filed

a registration statement (File 2-26273) with the SEC on Harch 31 seeking registration of $2,500,000 of con

vertible subordinated notes due 1982. The notes are to be offered for public sale at 1001 of the principal

amount, through underwriters headed by Fulton, Reid & Staples, Inc., 2100 E. Ohio Bldg., Cleveland, Ohio

44114. The interest rate and public offering price are to be supplied by amendment.


The company supplies rubber and plastic covered rolls used primarily in the paper, textile and plastic
industries, and manufactures bowling balls as well as material handling systems, chemical processing equip
ment, food processing equipment and ice tools and machinery. Of the net proceeds of its note sale, $600,000 
will be used to pay part of the costs of constructing and equipping the cOIDpany's new plants in Ruston, La., 
and Spsrtanburg, S. C.; $1,425,000 will be used for the construction of and equipping the company's new roll 
covering plant in Kelso, wash.; and the balance will be added to working capital. The company has outstand
ing 429,844 cOlllllOn of which management officials own 5.71. D. W. Stapleton is board chairmanshares, and

president.


FEDERAL REALTY INVESTMENT FILES PROPOSAL. Federal Realty Investment Trust, 1250 Connecticut Ave., N.W., 
Washington, D. C. 20036, filed a registration statement (File 2-26279) with the SEC on March 31 seeking reg
istration of 150,000 shares of beneficial interests in the Trust, together with 75.000 warrants to purchase
a like number of shares. The securities are to be offered for public sale in units of 100 shares and 50 
warrants, at $625 per unit; the offering is to be made through Investor Service Securities, Inc., which will 
receive a $60-per-unit selling commission. The warrants will be exercisable at a price of $.50 per share be
low the then market selling price but not more than $7 per share. The company is also registering 24,500 
shares of beneficial interest which underlie outstanding warrants. 

In addition, the Trust proposes to offer 76,700 shares of beneficial interests, 38,350 warrants. and 
$54,625 in exchange for Falls Plaza Shopping Center, Falls Church, Va., owned by Falls Plaza Limited Partner
ship; it is also registering 7,680 shares 'and 3,840 warrants to cover selling commissions. The offer is sub
ject to the acceptance thereof by partners owning at least 601 of the total partnership interests. Also 
being registered are 150,000 shares of beneficial interests and 75,000 warrants, which are to be offered in 
exchange for interests in real property at an exchange price of $6.25 per share with accompanying warra~t 
right.

The prospectus states that during 1966 the Trust sold 28,100 shares and 14,050 warrants in units compris
ing 100 shares and 50 warrants at $600 per unit. As a result of "certain outdated financial and other 1D
fOl'm&tion in the Trust's prospectus dated July 7, 1965, these shares and warrants may have .been issued in 
violation of a provision of the Securities Act." Because of this, the Trust proposes to offer to the holders 
of such shares and warrants the opportunity either to retain the securities or to turn them back to tnetrust 
fOTa full refund. 

Organized under District of Columbia law in 1962, the general purpose of the Trust is to invest in 
cOl8ercial resl estate, including apartment developments, office buUdings, shopping centers, and industrial 
buildings, and in mortgages secured by real estate. Net proceeds of its sale of shares will be uaedtorepay
bank loans made for the purchase of an additional interest in CongreSSional Plaza Shopping Center,,iOc:lwtlle. 
Md•• and .to.repay ~lDy bank loans which may be made for the repurchase of its shares. In addition to :.t.__ bted
ness, the Trust has outstanding 248,150 shares. Henry J. Fox is a trustee. 

RAlUtELL CORP. FILES FOR OFFERING AND SECONDARY. The Hanell Corporation, 50 W. State.StH Weatert .• 
Conn. 06880, filedare8istration stateDlent (FUe 2-26276) with the SEC on March 31 seekinS r:e&18tr.t~ot 
150.000 shares of c01llllOn Of the stock being registered, 100.000 shares are. to be offeredstock. fo,rpjlbJit.c:
aab~ by the cOlllpanyand 50,000 shares (being outstanding stock) by thepreaent holders ••r'"thert!.Of.'.o.e.p
Tegeler &00 •., Inc •• 1000 Locust St., St. Louis, Mo. 63101, 1s thepriocipd unde.rwriter. ~.pUI)lic.o~~
ingpJ."ice($1.6 peJ."slut" maximum*) and underwriting terms are. to be supplied by .. 1'Idae~. ~ ••' c~>~~ff""sold tot~pr1.ifipaltlnderwriter and associates nontran$ferable five:"yearwaJ:l'alltstopurcha~ •.• 
of 10.OOOcOdlQ~{.ha~.. ..•.~<;?i 
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TheeOlllPflllY household spray cleaner, Formula 409, and an industrial cleaner, Chemiso!.lIUinufactures a 
Of the netproeeeds<ofitssale of additional stock, approximately $500,000 wiH be used for property addi
tions and tmprovements.and the balance will be added to working capital. In addition to indebtedness, the 
company has outstanding 497,708 co~n shares, of which management officials own 64.11. The prospectus
lis ts two selUng stockholders, as foHows : Wilson L. Harre 11 (board cha irman and pres ident). and partnen . 
of Tenzer, Greenblatt, Fallon & Kaplan, and their families, 10,000 of 51,358. 

BIG DUTCHMAN PR.OPOSES OFFERING. Big Dutchman, Inc., DeWitt Sq., Zeeland, Mich., filed a registration
statement (rUe 2-2(277) with the SEC on March 31 seeking registration of 231,760 shares of c~n stock, to 
be offered for public sale through underwriters headed by E. F. Hutton & Co., Inc., One Chase Manhattan Pla~a,
New York 10005. The public offering price ($12.50 per share maximum*) and underwriting terms are to be 
supplied by amendment. 

The company designs and supplies automatic feeding, watering, ventilating and waste removal systems for 
poultry, as well as egg handling and poultry processing equipment. Net proceeds of its stock sale will be 
used for general corporate purposes. In addition to indebtedness and preferred stock, the company has out
standing 126,280 common and 795,564 Class B common shares, of which 49.071 of each class is owned by
Richard A. i)eWitt (president) and by Jacob H. DeWitt (board chairman). 

MANPOWER FILES FOR. OFFERING AND SECONDARY. Manpower, Inc., 820 N. Plankinton Ave., Milwaukee, Wisc. 
53201, filed a registration statement (File 2-26281) with the SEC on March 31 seeking registration of 300,000
shares of common stock. Of this stock, 100,000 shares are to be offered for public sale by the .company and 
200,000 shares (being outstanding stock) by the present holders thereof. Smith, Barney & Co. Inc., 20 Broad 
St., New York 10005, is the principal underwriter. The public offering price ($28 per share maximum*) and 
underwriting terms are to be supplied by amendment. 

The company is a temporary-help service organization. Of the net proceeds of its stock sale, $300,000 
will be used to purchase a building for the company's operations; apprOximately $250,000 will be used for the 
acquisition of a business which, if acquired, would become part of the Manpower Printing Services division 
of the company; and the balance will be added to working capital. In addition to indebtedness, the company
has outstanding 1,163,568 co~n shares, of which management officials own 46.61. The prospectus lists 12 
selling stockholders, including Sylvia Scheinfeld (director), who is offering 32,500 of 342,698 shares held;
Nannette R. Winter (director), 32,500 of 209,822; Aaron Scheinfeld (board chairman), 32,500 of 119,896; and 
Elmer L. Winter (president), 32,500 of 113,771. 

CENTRAL ILLINOIS PS PR.OPOSES OFFERING. Central Illinois Public Service Company, 607 E. Adams St.,

Springfield. Ill. 62701, filed a registration statement (File 2-26284) with the SEC on April 3 seeking reg

istration of $15,000,000 of first mortgage bonds, Series L, due 1997, to be offered for public sale at

competitive bidding. The company will use the net proceeds of its bond sale in connection with its construc

tion program, estimated to cost $30,100,000 in 1967.


POTOMAC EDISON SEEKS ORDER. The Potomac Edison Company and its subsidiaries, The Potomac Edison Company
of Pennsylvania (PE-Pa), The Potomac Edison Company of Virginia (PE-Va.), and the Potomac Edison Company of 
West Virginia (PE-W.Va.), have applied to the SEC for an order under the Holding Company Act authorizing the 
parent company to acquire additional stock of each of the subsidiaries. The Commission has issued an order 
(Release 35-15704) giving interested persons until May 5 to request a hearing thereon. Potomac Edison 
proposes to acquire 180,000 shares from PE-Pa. for $900,000; 12,000 shares from PE-Va. for $1.200,000; and 
19,000 shares from PE-W.Va. for $1,900.000. The subsidiaries will use the net proceeds thereo.f for property
additions and improvements. 

CONNECTICUT L&P SEEKS ORDER.. The Connecticut Light and Power Company, Berlin, Conn., subsidiary of 
Northeast Utilities, has applied to the SEC for an order under the Holding Company Act authori~ing it to 
sell $3Q,ooO,ooO of bonds at competitive bidding; and the Commission has issued an order (Release 35-15705) 
giving interested persons until May 8 to request a hearing thereon. As reported in the March 28 News Digest,
the company will use the net proceeds of this financing to reduce some $36,250,000 of bank loan. incurred to 
finance its construction program and to supply funds for its investment in Connecticut Yankee Atomic Power 
:ompany. The cQmpany's 1967 construction program is expected to total $46,500,000. 

SECURITIES Act REGISTRATIONS. Effective April 4: American Electronic Laboratories, Inc., 2-26027 (40
days); the Black & Decker Manufacturing Co., 2-26030; Clinton Oil Co., 2-26080 (90 days); National Aviation 
Corp .. 2-26054 (May 15); U.S. Plywood-Champion Papers Inc. ,2-26183; Tenneco Corp., 2-26096 (May 15). 
Effect1.ve April 5: Caterpillar Tractor Co., 2-26115; Champion Products Inc., 2-26062 (90 days); Dow Jones & 
Comp.ny •. Inc., 2-26110 (May 16); Ehrenreich Photo-Optical Industries, Inc., 2-26090 (May 16) and 2-26120 
(40 days); Graybar Electric Co., Inc •• 2-26103. 
~ffective April 6: AMCAP Fund, Inc., 2-25880; Datatab, Inc., 2-26065 (July 1). 

NOTE .3:0DEALERS. The period of time dealers are required to use the prospectus in trading transactions 
Ls shown .llbovein parentheses after the name of the issuer • 

*A •.•• tu.t'd for.putposes of computing the registration fee. 
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