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STOCK OPTIOIf RBGISTRArIOR REVISION PROPOSED. The SEC has announced a proposal for the revision of 
certain of ita registration forms deemed appropriate in view of certain changes -.de by the Revenue Act of 
19&4 in the provisions of the Internal Revenue Code relating to stock options .lilible for special tax 
treatment. The revision proposal relates to Fora S-l, Fora S-8 add Fora 5-11 for the registration of 
securities under the Securities Act of 1933. and Form 10 for the liating and regiatration of securities on 
an exchange pursuant to the Securities Exchange Act of 1934; and the proposal al.o cont.-plates certaiD revi
sions of Rule IOb-6 and 16b-3 under the latter Act. Interested peraons .. y subait views and caa.ents there
on not later than May 12, 1964. 

Section 221 of the Revenue Act of 1964, Public Law 88-272, 78 Stat. 19, which bec ... law on February 26,
1964, has amended the Internal Revenue Code of 1954 to provide for three categories of stock options that 
are entitled to special tax treataent. Theae categories are designated variously as "qualified stock options"
(Section 422), stock options granted pursuant to "employee stock parchase plans" (Section 423), and "restricted 
stock options" (Section 424). The amendments to Form S-I, Fora S-8, Fora S-l1, Fora 10, Rule IOb-6 and Rule 
l&b-3 that the eo..ission has under consideration are designed _rely to confora those foras aad rules to the 
above-clescribed changes in the Internal Revenue Code. the proposed _ndmenta would not be intended to change
the requirements of tbe foras nor to expand or narrow the coverage of the exeaptions now provided in tbe 
rules except for such cbanges in requirements or coverage as would flow from the aaendaents to the Internal 

venue Code. 

cotrrDfDTAL VENDIRG, TASTE! PREIZ nADllfG BANS CONTDWED. The SEC has issued orders under the Securi
ties Exchange Act suspending exchange and over-the-counter trading in securities of Continental Vending

chine Corporation and tastee Freez Industries, Inc., for a further ten-day period April 22 to May I, 1964, 
lnclusive. 

R. A. HOWARD SDTDfCED. The SEC Denver Regional Office announced April 11th (LIl-2898) that Robert A.

oward of Los Angeles bad received a three-year prison sentence (USDC, Colo.) for filing false Regulation A

otification with the SIC for an offering of stock of Republic Gas and Uraniu. Corp.


UllltED FUlL GAS WITBDI.AWS APPLICAtION. United Fuel Gas eo.pany, Charlestown, W. Va., subsidiary of

e colu.bia Gas System, Inc., has withdrawn its 1963 proposal for the sale of certain of its utility assets


o Consumers Gas Utility eo.pany, a non-affiliated company (&elease 35-15053). The Public Service eo.mission

f West Virginia disapproved the proposed .ale.


HEARIMGS SCHEDULED. The SEC has scheduled hearings, as indicated, in adainistrative proceedings under

he Securities Exchange Act of 1934 to deteraine wbether to revoke the broker-dealer registrations of the

ollowing:


Respondent time & Place 

1) Arnold Securities Corp. April 27, 1964 
170 Broadway SEC Mew York Kegional Office 
Ifew York City, M. Y. 

2) Scbaidt, Sharp, McCabe & Co. Inc. May 4, 1964 
315 South Clarkson St. SEC Denver Regional Office 
Denver, Colo. 

XALVAR FILES FIlfAlfCDlG PROPOSAL. ltalvar Corporation, 909 S. Broad St .. Ifew Orleans, La., filed a reg

stration state_nt (File 2-22314) with the SEC on April 20 seekins registration of $2,000,000 of 61 con

ertible incoae debentures due 1979 and warrants to purchase 20,000 shares of capital stock. the securities

re to be offered to the public in units, consisting of $100 principal ..ount of debentures aDd a warrant to

urchase ODe, .bare of capital stock <at $105 per unit*). Ad ... & Peck, 120 Broadway, New York City, and

oward, Weil, Labou1ase. Friedrichs and eo.pany, 211 Carondelet St., Ifew Orleans, head the underwriting group.

,000 of the uaits will be offered to company officials. The public offering price and underwriting teras 

re t~:- c:::!:-:.:~::-:a::~!~ted system of dry p;oi~~~~1y which, according to the prospectus, differs from

onveotional photographic syst ... in that it elimi.ates chemical and wet processing and substantially reduces

he t1ae nor.ally required for developing, fixing, Iwashing and drying of the photograpbic .. terial. Opera

100s since the ca.paay's organlaation io February)l~have consiatently .hown a loss; and at February 29.

964, the accu.ulated deficit amounted to $3,190,338. Of tbe net proceeds fraa this offering, $125,000 will


invested in Kal/Graphic, lac., io which the company has a 501 interest, approxt.ately $200,000 will be

sed to financ. initial purcha.es of speciali.ad equi~nt for sale or lea •• to u.ers of the ca.pany's products

d tbe balance will be added to pnerd funds. In addition to iDdebted •• s, the ca.paoy has outstandiag


17,900 shar •• of capital .tock. The prospectus lists Alfred J. Moran as board chair.an and Harolcl C. Barsh

8 president. OVEll
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WHIIlLPOOL FILES FOB. SICOMDAlY. Wh1rlpool Corporation, Benton Harbor, Mich •• filed a resbtr.tion state
~Dt (File 2-22315) with the SEC on April 20 a.ekins registration of 731,747 outstaading sbares of coa.on 
stock. The pres.nt holders thereof propose to .ake a public offering of theae shares through an underwriting 
group headed by Golci8aD, Saclts 6. Co •• 20 Broad St., New Yorle. N. Y., and Lazard Freres 6. Co. t 44 Wall St •• 
New Yorle, H. Y. The offering price (65-7/8 per share aaxtmua*) and underwriting ter.aa are to be supplied by
UleDCl.. ae ,

The co.pany 1. engaged in the manufacture and sale of .. jor hoae appliances. It is the sale supplier
to Sears, Roebuck 6. Co. of regular-size home laundry equipaent (s~ld under Sears' len.ore brand name) and 
the princ1pal suppller to Sears of home refrigeration aDd roa. air-c0a4itionipg equip .. nt (sold under tbe 
Searsc Coldspot brand PUle). Approxt.ately 681 of its 1963 net sales were to Sear.. It also .anufactures 
major home appliances under the RCA Wbirlpool brand nUle. In addition to indebtedness and preferred stock. 
the co.pany has outstanding 5,364,617 shares of ca.mon stock, of which .anagement officials as a group own 
5.81 and Seara. B.oebuck and Co. 4.71 (none of whicb is being offered hereby). the prospectus lists five

selling stockholders, including The SearS-Roebuck Fouadatlon whlch is offering 420,000 of its holding of

445 ,859 c~n shares. Other selling stockholders include The Savinga and Profit Sbaring PellSion Fund of

Sears, B.oebuck and Co. ElDployees (80,000 shares of 130.346 shares owned); Allstate Insurance eo.pany (80,000

shares of 159.616 shares owned); and The Allstate Foundation (all 10,000 sbares owned). !be balance of

141,747 shares is beins sold by Radio Corporation of ~rica (which owns 166,747 shares). Elisha Gray II is

the board chairaan of the company aDd John H. Platts is president.


WESTED IANCORPORATIO)l fILES STOCK PLAM. Western Bancorporation, 600 S. Spring St., Los AIlples. Calif •• 
filed a registration stat~nt (File 2-22316) with tbe SEC on April 20 seeking registration of 750,000 abares 
of capital stock, to be offered under the company's Stock Option Plan of 1963. 

DOW atDflCAL FILES STOCI. PLANS. The Dow Cbea1cal CoIIpany, Midland. Mich., filed regbtration atate

aents with the SEC on April 20 seeking registration of caa.on stock. as foll0W8: (File 2-22317) 300,000

sures, to be offered under the ca.pany's Incentive Plan; (,,11e 2-22Jl8) 1,200 aurea, to be offered by

Ethyl-Dow Che.ical eoapany to its eaployee.; (File 2-22319) 15,000 sbares, to be offered by Dow Corniag

Corporation to its eaployees; and (File 2-22320) 1.000 shares, to be offered by Dow Badlsche Ch .. ical Ca.pany

to its eaployee •.


SOt1TllERlfUNION <as PROPOSES DBBEJrrUaE OFFERING. Southern Union Gas CoIIpany. Fidelity Union Tower,

Dallaa. filed a registratt .. stateaent (File 2-22321) with the SEC OD April 20 seeking realstration of

$10,000,000 of debentures due 1984. The debentures are to be offered for public sale through an underwrit

ing group headed by Francis I. duPont, A. C. Allyn, Inc., One Wall St., New York. 5. Y. The interest rate,

public offering price and underwriting ter.. are to be supplied by aaeodaent.


The ca.pany's prl .. ry business is that of a public utility rendering natural I&S service. Net proceeds

from its debenture aale will initially be added to its general funds, and $4.500,000 thereof will be applied

to discharge bank loans incurred In 1963. The re.. inder will be used fro. time to time in 1964 for property

additioas and improvements (estt.&ted at $13,306,000). J. C. Reid i. president and Scott Hughes is execu

tive vice president.


MONSANTO FILES STOCK PLAN. Monsanto Coapany, 800 N. Lindbergh Blvd •• St. Louis. Mo., filed a registra

tion .t.teaeat (File 2-22322) with tbe SEC on Aprl1 20 seeking registration of 650,000 shares of eomdOn

stock. to be offered uDder its Tbird Rapleyes' Stock PlaD.


CllAJINING INT. GB.OWTH FUND PROPOSES OFFERING. Channing International Growth Fund, Inc., 85 Broad St.,
New York, filed a registration statement (File 2-22323) with the SEC on April 17 seeking registration of 
1.250,000 comann sharel. The said Fund vas organized under Maryland law on March 10, 1964, as a aanageaent
type, diversified open-end investment ca.pany; and it is the successor to Canadian International Growth 
Fund Lialted, which wa. organized ilt .June 1956 under laws of Canada. The a .. ets and operations of the 
Canadian co.pany are to be transferred to the Maryland coapany on May 15. 1964. !be purpose of this trans
action ls to change the dOilicile of the Fund froa Canada to the United States i and each sbareholder of the 
Canadian co.pany will receive shares of the Maryland cOfPany on a share-for-share b.ais. Shares of the Fund 
will be sold on the basia of Det asset value, plus an 8I1 8elling charge ($14 per share aaxt.ua*). Channing
Service Corporation. 84 W. Michigan Ave., Battle Creek. Mich •• is the "National Dhtributor" and Van Strum 6. 
Towne, Inc., of the New Yorle address, is Investment Counsel to the new Fund. ChalUliog Financial Corporation
of the New York address owns all the outstanding .tock of the two ca.panies as well a. King Merritt & Co.pany,
Inc •• S..uel R. ca.pbel1, president of the Canadian ca.pany, .lso will aerve as President of the Maryland
company. 

McGRAW-EDISON FILES STOCK PLAN. McGraw-Edison Coapany. Elgin, Ill., filed a registration stat~nt 
(File 2-22325) with the SEC on April 20 .eeking registration of 15,000 participations in its Profit Sharing
Plan, together with 203.846 common sharea whlch .. y be acquired purauant thereto. 

SECUIlITI&S M:t UCISftArIOHS. Effective April 20: lCaiser Steel Corp. (Fl1e 2-22179); Standard au Co. 
(File 2-22269). Effective April 21: Chelsea Industriea, Inc. (File 2-22178); Cox Iroadcaatins Corp. (File
2-22217); Water Power Co. (File 2-22189). 

*As estiaated for purposes of eoaputlng the reaistratioD fee.
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For Immediate RELEASE \Vednesday, April 22, 1964 

SECURITIES AND ~CHANGE COMHISSION 
Denver Regional Office 

Denver, Colorado 

Litigation Release No. 

Donald J. Stocking, Administrator of: the Denver Regional Office 
of the Securities and Exchange Commission, today announced the filing 
on April 6, 1964, in the U. S. District Court at Denver, Colorado, or an 
application for an order to require obedience by the First National Bank 
of Denver and certain employees thereof to two Commission subpoenas. The 
Commission's application sought enforcement 01: two subpoenas duces tecum 
issued by an officer of the Commission in a private investigation. The 
subpoenas directed the bank to produce certain records relating to a trans
action wi th a customer of the bank whe re Ln certain securities wh i.ch had 
been pledged Eor a bank loan were forwarded to another bank. Previously
the customer had objected to the bank's voluntary compliance with the 
subpoenas. 

At a hearing held before the Honorable Alf:red A. Arraj, Chief 
Judge of the U. S. District Court for the District of Colorado on April 20,
1964, the court announced that it wou ld enter findings o f fact and con
clusions of law and would enter an order enforcing the Commission's sub
poenas and directing the bank to produce the records called for in the 
subpoenas. On April 22, 1964, the court issued orders in accordance with 
its prior announcement. 

The Commission was represented in this action by Mr. Stocking,
Joseph F. Krys, Assistant Regional Administrator and John H. High and 
John J. Kelly, Jr., Attorneys at the Denver Regional Office. 


