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STOCl OPTION KULIS MDDIFIED. The SEC today announced the adoption of amendments to its Form S-8 for 

the regbtradon of shares underlying "restricted stock options" under the Securities Act of 1933, as well 
as related amendments to its Rules lOb-6 and l6b-3 under the Securities Exchange Act of 1934 (Release 33
4733). The purpose of the amendment to Form S-8 is to author i.e its use for the registration of stock to be 
offered pursuant to options which meet the conditions set forth in Section 424(b) of the Internal Revenue 
Code for "restricted stock options" except for the fact tbat the options are granted after January I, 1964; 
and the purpose of the amendment of the two rules is to extend tbe exemptive provisions thereof to such 
options. Rule lOb-6 makes it unlawful for participants in a distribution of securities, including tbe 
i.suer. to purchase any such security until completion of the distribution, subject to specified exceptions. 
An exemption is provided with respect to distributions pursuant to restricted stock option plana. Rule 16b-3 
provides an exception from the recovery provisions of Sec'tion l6(b) of the Exchange Act for shares issued 
pursuant to restricted stock option plans. 

OIDIa CI'l'ISlUIOt BUSH. The SEC Seattle Regicmal Office alPlounced November 16 (LIt-3019) the entry of a 
Federal court order (USDC WD Wash) permanently enjoining Frank Bush of Seattle frOlllfurtber violations of the 
Securiti.s Act registration provisions in the sale of securities of Alaskan Pacific Fisheries, Inc. 

POLAR BEAR KINIS, LANTZ AND CASE ENJOINED. The SEC Seattle Regional Office announced November 16 (LIt
3080) the entry of a Federal court order (DSDe WD Wasb) prel1ainarily enjoining Polar Bear Kines, Inc.,
Robert P. Lant. and Barl "Lucky" B. Caae, of Darrington, Wash., from further violations of the Securities 
Act anti-fraud provisions in the sale of capital stock of Polar Bear Kines. 

POLLARD II!BRS GUILTY PLEA. The SEC Fort Worth Regional Office announced November 16 (LR-308l) th.t 
Robert 1'. Pollarcl entered a plea of guilty (DSDe Hartford. Conn) to one count of an 8-count indictment 
charllDg violations and conspiracy to violate the anti-fraud and registration provisions of the Securities 
Act _nd tbemail fraud statute in the aale of interests in oil and gas leases. Imposition of sentence was 
deferred. 

TILID'l'SONINDICTED. 'l'beSEC Denver Regional Office announced November 17 (LR-3082) the return of an 
indict.ent (USDC Cheyenne, Wyo.) against Leonard J. Tillotson, of Salt Lake City, charging violations of 
the anti-fraud proviSiOns of the Securities Exchange Act and the mail fraud statute in transactions with 
customers of the Riverton, Wyo., branch office of Copley & Co. 

PftaON CORP., UNITED OIL CORP., orHERS ENJOINED. The SEC Denver Regional Office announced November 17 
(LR-3083) the entry of a Federal court order (USDC Col.) permanently enjoining Petron Corp •• United Oil 
Corp. aad Walter Allen Raleigh, doing business as Raleigh Securities Co., from further violations of reg
istration and anti-fraud provisiOns of the Securities Act in the sale of common stock of Aapet Corp. and 
Petron COrp. The court also enjoined N.... Oils Co., Naaaa OU., Ltd., Namaa Co., Resources Engineering,
Inc •• Dixie Lumber Co., Hidcentral PetroleUIIICorp., The Arthur Corp., S. P. Land and Cattle Co., Plains 
Petroleua Corp., Alllericrude,Inc., PetroleUIIIFinance Corp., Fair Park Co. and Graves Lumber Co., Inc. 

SARDIUHL & 00. IRJOIHBD. The SEC New York Regional Office .nnounced November 18 (LR-3084) the entry

of • Federal court order (DSDC NJ) permanently enjoining Sandkuhl & Co., Inc., Newark, N. J., Henry

Sandkubl (former president) and Harvita sandkuhl (former vice-president), both of Sbort Hills, N. J., from

further violating the net capital, bookkeeping and anti-fraud provisions of tbe Securities Exchange Act.


LIBlIY-OWElIS-FOan FILES STOCK PLAIi. Libbey-Ovens-Pori Gla .. Company, 811 Madison Ave., Toledo, Ohio,

filed a registration state_nt (File 2-22944) with the SIC on Noveaber 19 seeking registration of 491,669

shares of co.aon stock, to be offered pursuant to its s-ploye Stock Option Plan.


SPICIALIST lWLI ADOPTED. 'l'beSEC announces (For Rele.se Monday, November 23d) the adoption of a new 
Rule llb-l under tbe Securities Exchanae Act providing for the regulation of tbe conduct of specialists on 
national securities exchanges, effective January 4, 1965. For details. see Release 34-1465. 

Rule llb-l provides that ex'changes may regi.ter members as specialists and permit thea to act as 
dealers, provided exchanle rules aeet certain standards. The rules IDUst include adequate ainiaum capital
requireaents; a requirement that a specialist affiraatively engage in a course of dealinga for bis own 
account to assist in the maintenance, so far as practicable, of a fair and orderly market; restrictions 
lLaitinl a spec1alist's dealer tranaactions to tbose reasonably necessary to permit him to maintain a fair 
and orderly market; provisions setting forth the brokerage responsibilities of a specialist; and procedures
whic" will prov1de for effective and systematic surveillance of the activities of spec1al1ats. Such rules 
must be filed with the eo..lssioai and the Comais8ton .. y disapprove any change or addition thereto (under
prescribed procedures). Under the rule, the eo..i.slon also may iastitute proceedings under certaia cir
cu.atanc•• to require an ..change to cancel or suspend a spec1al1st' s regbtration in one or more of his 
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specialty securities if he engages in transactions which are not part of a course of dealings reasonaltly 
necessary to pemit hia to maintain a fair and orderly ... rket or to act as an odd-lot dealer in such 
securi.t1ea. 

!be RewYork Stock Exchange aDd .. dcan Stock Exchange have undertaken a series of changes in tlaeir 
rules. policies aDd procedures goveruing specialists, to tate effect concurrently with the effectiveness 
of Rule llb-l. These changes are desiped to illprove dealer perfoXllauce of specialista. to ameliorate 
varioua problema arising because the specialist is peraitted to exercise the functions of both broker and 
dealer. and to provide for more effective surveillance of specialists' activities. 

lblle 11b-l and the changes in exchange rules have been developed upon the basis of an intensive study 
of the specialist syatem .. de by the SECSpecial Study of Securities Markets and in subsequent diacuasions 
between the ec-iaaion and the exchanges. The Coaaiss19n believes that "these .asures cOllstitute an 
effective basis for the regulation and surveillance of specialist activities on the NewYork and Allerican 
Stock Ixchallaea... However, their effectiveness. the eo.tsaion observed. "depends in great .... ure upon 
the MDDer ill which the exchanges exercise their aelf-regulatory responsibilities."

Baaed upon the liaited voluae of transactions on the following exchanges and in view of the fact that 
the ec-tasion baa _de no studies of the structure of their specialist sYSte1DB.the eo-ission proposes to 
exaapt the follawing exchan.. s having specialist systems frca said rule: Boston Stock Exchange, Cincinnati 
Stock Ixchallge, Detroit Stock Exchange, Hidwest Stock Exchange. National Stock Exchange. Pacific Coast 
Stock Ixchange, Pbiladelphia-Baltimore~ashington Stock Exchange and Pittsburgh Stock Exchange. 

MCCJlOIlY orPBIUBG CLAlUFIED. In the SECNewsDigest of Noveaber 16th. the item reporting the .fUing 
of a registration stat ... nt by McCroryCorporation (File 2-22927) inaccurately described the purpose for 
which McCrorywas registering its $49.853.110 of 5'1 junior subordinated notes due 1965-70. 'lbe item 
erroneously stated that the notes "are to be offered to stockholders of Glen Alden Corporation as part pay
_t for 1.572,132 (33"1)of Glen Alden ccaaon shares, which the companyproposes to acquire on the buis of 
$4 in cub _ $10.25 of the 5'1.notes for each sbare." In fact, McCroryhas heretofore acquired 1.572.132 
(331) of Glen Alden c~ shares on the basis of $4 in cash and $10.25 of substh.tially similar 5'1.notes 
for each abare. and proposes to exchange the notes covered by its registration state.ent for the notes there 
tofore isaued. '1'be balance of the notes are to be offered to stockholders of Glen Alden Corporation as part 
pa,..nt for Glen Alden ca.aon shares which the companyproposes to acquire on the S8M basla. Glen Alden 
preaeatly baa outstanding 4,796.909 cosaon shares. and an additional 66.809 shares are present lycOIIIIIOn
issuable upon exercise of options DOW outstanding. 

SBCDRIrIBSACTBlGISTRArIONS.Effective November18: Electronics Assoc. Inc. (File 2-22891). 
Effective lIwember 20: Niagara HobawkPower Corp. (FUe 2-22904). 
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