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T P REVOKED. Im & decision announced today under the Securities Exchange Act (Release 34-
7927), the S8KC revoked ths broker-dealer registration of First Pennington Cowpany, 410 Gulf Bldg., Pittsburgh,
Pa., for violations of the Securities Act anti-fraud provisions.
T Based on the order for proceedings and an offer of settlement, the Commission found that First Pennington
had violated the Securities Act anti-fraud provisions in the 1960-61 sale of stock of Siltromics, Inc. Among
other things, the firm circulated reports that the market price would rise upon completion-of the Ragulation
A offering of Siltromics stock, and arranged for certain persons to purchase a substantial number of the share:
at the offering price of $2 and resell them at an increased price to a broker-dealer, and for the acquisition
of such shares by anether broker~dsaler by a msans of a series of transactions at increasing prices through a
nusber of broker-dealer firms. The firm also made false and misleading statements to purchasers concerning
the identities of all the underwriters of the offering, the offering price, and the plan of distribution. The
Commission also ruled that Edward L. Batz, First Pennington's president, participated in the firm's violations;
slso, that in 1959 while an officer of The First Washington Corporation he of fered and sold stock of Lifetime
Pools Rquipment Corp. in violation of the Securities Act registration and anti-fraud provisions.

RO o . The SEC today issued a statement (Release 33-4844) calling for the
cooperation of issuing companies in improving the "clarity of prospectuses" for securities registered on
Form 3-8 under the Securitiss Act. Form 8-8 is a simplified form for the registration of securities offered
by reporting companies under various employee stock purchase, savings, stock option and similar plans. These
securities are wsually offered on terms and conditions that enable the employee to purchase the securities at
a favorable price or on other favorable terms, or to obtain favorable tax treatment for any profit resulting
from the sale of the securities by the employee. Because these offerings generally provide some advantage to
swployees, and because of the knowledge which employess mey be presumed to have about their company, the form
parmits the omission of certaim imformation, such as the description of the business and information about
mansgement, which otherwise would be required. The form does, however, require the prospectus to contain
reasonably detailed informationm about the nature and operation of the plan and the rights and duties of
employees under it. Additionally, the prospectus sust contain certain financial and other information about
the issuer of the securities offered. ;

Prospectuses used im such offerings, the Commission observed, are more complex and technical than is
necessary. This is: especially true of the information about the plan itself, thus making it difficult for
the employee to umderstand readily the nature of the plan and his rights and duties under it. However, some
issuars have imeluded in the prospectus, or transmitted with it in booklet form, & description of the plan in
language which can be readily understood. In soms instances these descriptions are in question-and janswer
form so as to answer specifically amd coneisely employees' questions about the plan, The Commission commends
this practice and suggests that it might well be extended to the prospectus. The Commission urges and expects
that issuers who have not already done so will devise innovations which will explain their plans more clearly

to employess.

SOUTHPORT COMMERCIAL SEEXS ORDER. Southport Commercial Coerporation, New York management closed-end
diversified investment company, has spplied to the SEC for an order under the Investment Company Act declaring
that it has ceased to be an investment company as defined in the Act; and the Commission has issued an orvder
(Release IC-4660) giving interested persons until August 25 to request & hearing thereon. Applicant repre-
sents that its outstanding securities are owned by not more than 100 persons and that it i{s not making and
does not presently intend to make a public offering of its securities.

MICHIGAM COMSOLIDATED GAS SEEKKS ORDER. Michigan Consolidated Gas Company, Detroit gas-utility subsidiary
of American Natural Gas Co., has appliesd to the SEC for an order under the Holding Company Act authorizing it
to sell its unsecured promissory motes to banks in amounts aggregating a maximum of $27,000,000; and the Com-
| uission has issued an order (Relesase 35-15538) giving interested persons until August 26 to request a hearing
. thereon. The cowpany will use the funds to fimance its construction costs, which are expected to smount to
$45,340,000 in 1966. '

; IWO_TRADING BANS CONTINUED. The SEC has issued orders under the Securities Exchange Act suspending ex-
| change and over-the-counter trading in securities of Great American Industries, Inc., for the ten-day period
August 7-16, inclusive, and over-the-counter trading in bonds of Pinal County Development Association for the

| Same period.

PITTSBURGH PLATE GLASS PROPOSES DEBENTURE OFFERING. Pittsburgh Plate Class Company, One Gateway Center,

_Pittlburg. Pa. 15222, filed a registration statement (File 2-25372) with the SEC on August 4 seeking registra-

- tion of §125,000,000 of sinking fund debentures (due 1991). The debentures are to be offered for public sale

. through underwriters hesded by The First Boston Corporatiom, 20 Exchange P1l., Nev York 10005. The interast

. Tate, public offering price and underwriting terms are to be supplied by amendment.
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The company produces flat glass, industrial chemicals, coatings and resins, fiber 81“:, and ::lated
products. Net proceeds of its debenture sale will be added to general funds'and will be un:d :o rel ce currep
bank borrowings and to finance the expansion and improvement of the company's production .di istr b:tion
facilities. Its program for capital expenditures totals sbout $180 million; capital expenditures made or to
be made in 1966 are estimated at $120 million. In addition to indebtedness, the company has outstanding
10,777,388 common shares. David G. Hill is board chairman and R. F. Barker is president.

PAN-ALASKA FISHRRIES FILES FOR SECONDARY. Pan-Alaska Fisheries, Inc., 1818 Westlake North, m
98109, filed a registration statement (File 2-25368) with the SEC on July 28 seeking registration of $350,000
of outstanding 6-3/4% convertible subordinated debentures and outstanding common stock. The present holder
thereof proposes to offer the securities for public sale in units of debentures and common
shares(the number of shares being registered, and the composition of the units,are to be supplied by amend-
ment). The offering is to be made on a "best efforts" basis through William J. Grano & Co,, Executive Bldg,,
Portland, Ore., which will receive a 10X selling commission.

The company is engaged in the processing and selling of Alaska king crab and other seafood products.
Pacific Fleets, Inc., a recently-organized subsidiary, is the selling securities holder; it will use the net
proceeds of its sale of the units for general corporate purposes, as well as for the comstruction of fishing
vessels whose operation will be managed by the parent company. In addition to indebtedness, the company had
outstanding 432,580 common shares as of April 30 (which does not reflect the stock being registered). Manage-
ment officials own 64,166 common shares (including 57,500 shares owned by William A. Ritter, president).
Robert L. Ferman is chairman.

RAPID-AMERICAN SHARES IN REGCISTRATION. Rapid-American Corporation, 711 Fifth Ave., New York 10022, filei
a regitltntm statement (File 2-25344) with the SEC on July 29 seeking registration of 15,000 outstanding
shares of 5% cumulative convertible preferred s tock ($100 par) and 50,706 outstanding shares of $.75 cumulati
convertible preferred stock ($1 par). The present holders thereof may offer the stock for public sale from
time to time on the American Stock Exchange or otherwise, at prices current at the time of sale, The company
is also registering 200,000 shares of common stock, to be offered pursuant to its 1964 Qualified Stock Option
Plan.

The company controls McCrory Corporation through ownership of 50.7% of its outstanding common stock;
McCrory in turn owns a majority of the common stock of Lerner Stores Corp. and S. Klein Department Stores, In
and approximately 49.7% of the common stock of Glen Alden Corp. In 1965 the company acquired the men's cloth
ing manufacturing business and certain assets of Joseph H. Cohen & Sons, Inc. Hanover Equities Corp. was
recently merged into the company. In addition to indebtedness and preferred stock, the company has outstandi
2,101,707 common shares, of which management officials own 13.3%. The prospectus lists six sellers of the 51
preferred stock, including Cantor, Fitzgerald & Co., which is offering 10,000 shares. The $.75 preferred stoc
is to be offered by six other selling stockholders. Arthur N. Levien proposes to sell 10,138 of such shares;
and, as trustee under four trusts, he intends to offer an aggregate of 35,568 shares. The remaining 5,000
shares are to be offered by Fred Wilpon, upon the exercise of an option to purchase such shares at $5.625 per
share. All of the preferred stock was issued in connection with the company's acquisition of Hanover and of

Cohen & Sons éthc option was originally granted by Hanover to one of its officers). Meshulam Riklis is presi-
dent and board chairman.

SECURITIES ACT RECISTRATIONS. Effective August 4: Graphic Controls Corp., 2-25153 @Mov 2);
Hail Svengali Co, 2-24337 (90 days); Pathfinder Life Insurance Co. of America, 2-24995 (90 days);
Piedmont Aviation, Inc., 2-25226 (Nov 3).

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.
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