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INDUSTRY COMMENDED FOR JOINT ATTACK ON SECURITIES PROBLEMS. The following h for relea.e in March 13

New.paper.: "SEC Chair.an Hamer H. Budge today announced that the Ca..i •• ion wa • .o.t plea.ed by the

appoint.ent of the Banking and Securitiel Indultry Coamittee con.i.ting of repre.entative. of the .ecuritie.

indu.try and the New York Clearing Hou.e Bank A••ociation to expedite re.olution of the .ubltantial opera

tional problem. pre.ently facing the securities indu.try. A. early a. 1963, the Ca.-iss ion in ita Special

Study of Securities Markets pointed out the need for .uch combined inter-indu.try leadership. Recent

.tudies of the indu.try'. proble.s in thil area have indicated that .ubstantial progre •• towardl lolutionl

will not be .. de until a .ingle body, representing all intere.ted inter-indu.try groups, i. for.ed and

il properly functioning.


'The Chair.an expres.ed the hope that such a ca..ittee would provide the nece.sary i.petus to enable all

intere.ted parties to pool their talent. and reaourcea to achieve the deaired objectives. He pledged the

Commi •• ion's full cooperation and support in this effort. The Ca..ission will closely follow the Ca..ittee's

activitie s ,"


ESTABROOK CENSURED. The SEC tod.y announced a dechion under the Securities Exchange Act (Releale 34

8838) in which it "censured" Estabrook 6. Co., of Boston, and two individuals, for violations of the Com

mission's record-keeping rules and the FRB margin~ during a three-month period in 1968. The individual

respondents were Willia. Tyson Keable, a general partner of the firm until July I, 1969, and John Mitchell,

an e.ployee. Without admitting or denying the viol.tion., E.tabrook and the two individuals con.ented to

the Ca..lssion's finding. of violation and to their censure as part of a .ettle.ent which the Ca.mia.ion

determined to accept and which included certain representationa and undertakings by them. It was repreaented

that the record-keeping and credit requirement proble .. ate..ed fra. a subatantial increase in the volu.e

of aecurities transactions and from conversion to a new ca.puter ba.ed operationa system at a time when

experienced data procesling per.onnel were not available and that the Ie conditionl have been re.edied. The

said respondents a180 undertook to conduct future operations in ca.pliance with the applicable provi8ionl

of the rulea and, for twelve months beginning Augu.t 1, 1969, to file a .onthly .tatement of financial condi

tion and aggregate indebtednea. and a net capital ca.putation; and they further agreed to reltrict the firm'l

activitie. if at any time it is not materially in compliance with such undertakings. The action wal dil

miaaed as to a third individual respondent, Eugene H. Junkin., Jr., a general partner until October 1, 1967.


CENTRAL 6. SOurH WEST SEEKS ORDER. The SEC bas i..oed an order under the Holding Company Act (Release

35-16635) giving interested persons until April 8 to request a hearing on an application of Central and

South West Corporation, Wilminston, Del., holding company, to i••ue and sell 1,000,000 shares of co..an

stock at co.petitive bidding. Central and South West will Ule the proceed. of its stock sale in part to

pay its short-term notes (estimated at $12,000,000 at the date of the propoaed sale of stock) and will apply

lubstantially all of the balance (subject to Commiasion approval) to the purchale at par value fro. ti.e to

tt.e additional shares of co..an stock of its subsidiaries. Central Power and Light Company, Southweatern

Electric Power Company, Public Service Ca.pany of Ok1ahoaa and Welt Texaa Utilitiel Company; and any remaining

balance will be used for general corporate purposes. Construction expenditurea of the subsidiaries are

estimated at $127,600,000 and $134,700,000, respectively, for 1970 and 1971.


PHILADELPHIA POWER RECEIVES ORDER. The SEC ha. i..ued an order under the Holding Co.pany Act (Release

35-16336) authorizing PhUadelphia Electric Power CoIipany ("PhUadelphia Power") to sell 300,000 shares of

ccm.on stock to itl parent, Philadelphia Electric Company ("PhUadelphia Electric"), for $7,500,000 (or $25

per ahare), and authorizing The Susquehanna Power Company ("Su'quehanna"), to sell 523,000 share I of c~n

stock to its parent, Philadelphia Power, for $22,305,950 (or $42.65 per share). The principal consideration

for SUlquehanna will be the liquidation of it. iater-company advances fro. Philadelphia Power which totaled

$20.306,233 at December 31. 1969. Philadelphia Power will u.e the proceeds of its Itock sale to liquidate

$4,000,000 of outstanding bank loans, to provide the $2,000,000 ca.h neces.ary to purchase the Susquehanna

stock and to provide working capital for conatruction and other corporate purpolea. SUlquehanna will use

some $2,000,000 of the calh proceeda to liquidate $1,600,000 of outstanding bank loans and to provide working

capital for construction. 

STOCK PLANS FILED. The following have filed Form S-8 registration statements with the SEC seeking
registration of securities to be offered under and pursuant to employee atock plana:


Cetron Corporation, Anaheim, Calif. 9280& (Pile 2-36531) - 225,000 .hares

Atron Corporation, St. Paul, Kinn. 55118 (Pile 2-36534) - 50,000 share.

Hoerner Waldorf Corporation, St. paul, Kinn. 55114 (File 2-36535) - 300,000 Ihares

Swift 6. Company, Chicago, Ill. 60604 (File 2-36541) - 269,000 share.

Kathol Petroleum, Inc., Wichita, Kans. 67202 (File 2-36543) - 50,000 ahares

Pacific Li~hting Corporation, Lo. Angeles, Calif. 90017 (File 2-36550) - 300,000 shares


OVER 
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ADRs FOR TORAY INDUSTRIES FILED. Morgan Guar.nty Trust Company of New York, 23 Wall St., New York 10015,
filed. registration statement (File 2-36532) with the SEC on March 6 seeking registr.tion of 100,000 ~rican 
Deposit.ry Receipts for dollar validated common stock of Toray Industries, Inc., • Jap.nese comp.ny. 

FaAWLEY Etn'ERPRISES - EVERSHARP EXCHANGE PROPOSED. Fraw ley Enterprises. Inc. ("Enterprhea"),
5933 West Slauson Ave., Culver City, Calif. 90230, filed a registr.tion statement (File 2-36536) with the 
SEC on March 9 seeking registration of 2,800,000 shares of common stock. Enterprises propose. to offer 
these sh.re. to holders of the capital stock of Ever.h.rp. Inc., of record on March 16, 1970, .ubject to 
effectivene •• of the proposed merger between Ever.harp and Warner-l.ambert Pharaaceutic.l Ca.p.ay pur.u.nt to 
• merger dated as of January 1, 1970. The r.te of exchange of Enterprises common for Ever.h.rp ca.aon .nd 
preferred .hares is to be supplied by amend.ent. 

In connection with the merger agreement between Eversharp and Warner-Lambert, Enterpri.e. w•• org.nized
in Dece8ber 1969 for the purpose of acquiring and operating the non-wet-shave business of Eversh.rp. Per.ons 
who accept the exchange offer will, upon consummation of the merger, receive shares of Enterprises ca..on 
pur.uant to certain designated "exchange privilege."; in addition. such persons will receive a pro rata 
portion of any of the shares of Enterprises common stock offered but not distributed pursuant to such exch.nge 
privileges. No shares of Warner-La~bert common will be issued upon cons~tion of the merger with respect
to shares of Eversharp capital stock exchanged for common stock of Enterprises. Sh.re. of Ever.harp c.pit.l 
stock not exchanged for ~nterprises common will, upon consummation of the merger, be converted into ca.mon 
stock of Warner-Lambert and will also participate in the distribution of any remaining Enterprises ca..on 
stock. 

FIRST UNION REAL ESTATE PROPOSES OFFERING. First Union Real Estate Equity and Mortg.ge Inve.t.ents,
33 Public Square Bldg., Cleveland, Ohio 44113, filed a registration statement (File 2-36537) with the SEC 
on March 9 seeking registration of 1,000,000 shares of beneficial inrerest in the Trust. The shares .re 
to be offered for public sale through underwriters headed by Paine, Weoher. Jackson & Curtis, 140 Broadway, 
New York, and McDonald & Co., 1250 Union Commerce Bldg., Cleveland, Ohio; the offering price ($13 per share 
maxi~*) and underwriting terms are to be supplied by amendment. 

The Trust, which operates as a real estate investment trust, provides investors an opportunity to 
p.rticipate in income producing investments in the real estate field including both real est.te equities
.nd real estate mortgages; its primary objective, however, 1s investment in income producing real est.te 
equities. Of the net proceeds of its stock sale, $457,000 and $195,239, respectively, will be used to rep.y
b.nk debt incurred in the purchase of two Atlanta properties and $3,235.500 to rep.y bank debt incurred in 
the purchase of a shopping cpnter in Denver; $4.000,000 will be used to acquire a junior mortgage on a 
New York City apartment; and the balance will be invested in participations in first mortgage loans or u.ed 
for other purposes of the Trust. In addition to indebtedness, the company has outstanding 2.573,000 shares. 
J .... J. Nance is chairman and president. 

VOLUME SHOE FILES FO~ OFfERING AND SECONDARY. Volume Shoe Corporation, 3231 E. 6th St., Topeka. K.n•••• 
filed a registration statement (File 2-36538) with the SEC on March 9 seeking registration of 156,000 share. 
of co.-on stock, of which 100,000 are to be offered for public sale by the company and 56,000 (being out.tand
ing sh.res) by the present holders thereof. The offering is to be ..de through underwriters headed by
Stern Brothers & Co., 111 B"oadway, New York; the offering price ($24 per share maxi~*) and underwriting
tenlS are to be supp 1ied bv amendment. 

The company and its subsidiaries operate a chain of 191 retail shoe units located in 23 states. The net 
proceeds of its sale of additional stock will be added to the company's general funds; some $500.000 will 
be .pplied to the payment of short-term bank debt and the balance used for working capital and other 
corporate purposes, including the purchase of inventories an,1 fixtures for new stores expected to be opened.
In addition to indebtedness, the company has outstanding 1,143,102 c01lllllOn of which _nagement officiahshares, 
as a group own 41.64. Louis Pozez, preSident, and S. Lee Pozez, executive vice president, who own 146,964
and 169,840 shares, respectlvely, propose to sell 20.000 shares each, and two others will sell the re.. ining 
shares being registered. 

FIRST AT ORLANDO FI1.ES EXCHANGE OFFER. First at Orlando Corporation, First National Bank Bldg., Orlando, 
Fla., filed a registration statement (File 2-36539) with the SEC on March 9 seeking registr.tion of 222,000 
ahares of common stock. It is proposed to offer these shares in exchange for the outstanding shares of 
capital stock of First NAtional Rank of Melbourne and First National Bank of Lake Wales .t the follOWing r.tes 
of exchange: 2 shares of company stock for each of the 55,000 outstanding shares of Bank of Melbourne stock;
.nd 2.8 shares of company stock for each of the 4~,OOO outstanding shares of the B~nk of Lake Wale •• tock. 
The co.p.ny now controls nine banks. 

RAMCO SHARES IN REGISTRATION. Raneo Incorporated, 1535 West Henderson Road, Columbus. Ohio 43220. filed 
a registration statement (File 2-36540) with the SEC on March 9 seeking reKistration of 66,862 outstanding 
com.on shares. These shares may be sold from time to time by the holders thereof, at prices current .t the 
time of sale ($18.63 per share maximum*). The shares were acquired by the holders in exchange for their 
holdings in Harris Manufacturi~g Company. Inc .• and Richard Bruce Develo~ment Corporation. The comp.ny has 
2,371,359 cOlBlOn shares olltstanding. 

COtn'INUED 

http:comp.ny
http:Ever.h.rp
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WABASH COMPUTERTO SELL STOCK. Wabash Computer Corporation, 3003 North Central Ave., Phoenix, Ariz. 850l~ 
filed a registration statement (File 2-36529) with the SEC on March 6 seeking registration of 200,000 shares of 
common stock, to be offered for public sale through underwriters headed by Burton, Dana, Westerlund, Inc.,
120 Broadway, New York, N. Y. 10005. The offering price ($10 per share maximum*) and underwriting terms are 
to be supplied by amendment. The company has agreed to pay the Burton firm $20,000 for expenses and to sell 
it, for $200, five-year options to purchase 20,000 shares. 

The company was organized in January to acquire the businesses formerly carried on by Peripherals, Inc.,
and Information Network Corp., two wholly-owned subsidiaries of Wabash Magnetics, Inc. It is engaged in the 
production and sale of testing equipment for magentic discs and disc packs which are used as information 
storage devices for computer systems. It also designs and has begun to market business-oriented computer
time sharing services. Of the net proceeds of its stock sale, $140,000 will be used for the opening of two 
branch offices to market computer time sharing services, $85,000 for the purchase of capital equipment required 
for the development and production of certain types of computer disc memory equipment, $475,000 for the further 
development of the computer disc memory equipment and development of other equipment and $365,000 for the 
further development of programs used in the computer time sharing operations; the balance will be added to the 
company's general funds and used for general corporate purposes. The company has outstanding 920,000 common 
shares (with a 64C per share net tangible book value), all of which are owned by Wabash Magnetics. William F. 
Boyd is board chairman and George E. Dashiell president. Purchasers of the shares being registered will 
acquire a 191.stock interest in the company for their investment of $2,000,000*; Wabash Magnetics will then 
own 811., for which it will have given consideration worth $4.04 per share. 

ADRs FOR KUBOTA FILED. Morgan Guaranty Trust Company of New York, 23 Wall St., New York, N. Y., filed a 
registration statement (File 2-36542) with the SEC on March 9 seeking registration of 100,000 American 
Depositary Receipts for dollar validated common stock of Kubota, Ltd., of Japan. 

PENNSYLVANIA ELECTRIC TO SELL BONDS. Pennsylvania Electric Company, 1001 Broad St., Johnstown, Pa. 15907,
filed a registration statement (File 2-36544) with the SEC on March 9 seeking registration of $25,000,000 of 
first mortgage bonds, due 2000, to be offered for public sale at competitive bidding. A subsidiary of General 
Public Utilities Corp., the company will use the net proceeds of its bond sale to finance its business as a 
public utility, including the partial reimbursement of its treasury for expenditures therefrom prior to 
January 1, 1970, for construction purposes. From such treasury funds, the company will pay $25,000,000 of its 
estimated $35,000,000 of short term bank loans to be outstanding at the time of the sale of trebonds. Such 
bank loans were or are to be incurred for construction purposes. Construction expenditures are estimated at 
$40,000,000 for 1970. 

PENNZOIL OFFSHORE GAS PROPOSES OFFERING. Pennzoil Offshore Gas Operators, Inc., 900 Southwest Tower,
Houston, Tex. 77002, filed a registration statement (File 2-36545) with the SEC on March 9 seeking registration 
of $120,000,000 of convertible subordinated debentures, due 1982, and 3,960,000 shares of Class B common stock, 
to be offered for public sale in units, each consisting of a $1,000 debenture and 33 Class B shares. The 
offering is to be made through underwriters headed by White, Weld & Co., 20 Broad St., and Lehman Brothers,
One William St., both of New York, N. Y. The offering price ($1,000 per unit maximum*) and underwriting
terms are to be supplied by amendment. 

The company was organized in February by Pennzoil United, Inc. ("Pennzoil") for the purpose of exploring
for oil and, particularly, gas in the Gulf of Mexico off the United States shores. The net proceeds of its 
financing, together with $32,000,000 received from the sale of 16,000,000 Class A common shares to Pennzoil,
will be available for the acquisition of oil and gas leases, the drilling and equipping of exploratory wells 
thereon, the payment of administrative and operating expenses and, to the extent not financed through borrow
ings, the drilling and eqUipping of development wells, and for other corporate purposes. In addition to 
indebtedness, the company has outstanding 16,000,000 Class A common and 3,960,000 Class B common shares;
Pennzoil owns all the Class A shares. W. A. Hover is president. 

KEYSTONE CENTERS FILES FOR SECONDARY. Keystone Centers, Inc., 8th & Cumberland Sts., Lebanon, Pa. 17042,
filed a registration statement (File 2-36546) with the SEC on March 9 seeking registration of 150,000 shares 
of common stock, to be offered for public sale by PP&C Companies, Inc. The offering is to be made through
underwriters headed by Suplee-Mosley Inc., 1700 Market St., Philadelphia, Pa. 19103; the offering price ($5.50 
per share maximum*) and underwriting terms are to be supplied by amendment. 

The company was organized on March 2 to acquire from PP&C certain assets and liabilities of Keystone
Discount Stores Division. It operates a chain of 38 retail centers under the trade names "Keystone" or 
"Bargaintown" specializing in the sale of health and beauty aids, tobaccos, housewares, toys and sundries. 
The company has outstanding 750,000 common shares (with a $1.67 per share book value), all of which are owned 
by PP&C. Jack Farber is board chairman and Frank J. Dixon president. 

ARTHUR LITTLE FILES FOR SECONDARY. Arthur D. Little, Inc. ("ADL"), Acorn Park, Cambridge, Mass. 02140,
filed a registration statement (File 2-36547) with the SEC on March 10 seeking registration of 308,927 out
standing shares of common stock, to be offered for public sale by the present holders thereof. The offering is 
to be made through underwriters headed by Paine, Webber, Jackson & Curtis, 140 Broadway, and G. H. Walker & Co. 
Incorporated, 45 Wall St., both of New York, N. Y. 10005. The offering price (527 per share maximum*) and 
underwriting terms are to be supplied by amendment. 

ADL is a research and development, engineering, management consulting and economic services organization
providing professional services to business, industry, government, institutions and individuals in the United 
States and abroad. It has outstanding 1,705,601 common shares, of which Memorial Drive Trust (a qualified 
tax-exempt trust for the benefit of the employees of ADL) owns 70.471.. James M. Gavin is board chairman and 
Howard O. McMahon president. The Trust proposes to sell 300,000 of 1,202,007 shares held and five others the 
remaining shares being registered. 

ova 
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M6.T K>RTGAGE INVESTORS PROPOSES OFFERING. M6.T Mortgage Inveators (the ''Truat''),921 Carollae se.; 
Houston, Tex. 77002, filed a registration statement (File 2-36548) with the SEC on March 10 aeeking 
regiatration of 1,000,000 aharea of beneficial intereat, to be offered for public sale at $11 per .hare. 
The offering is to be made through underwriters headed by Stone & We~ater Securitiea Corp., 90 Broad St.,
New York, which will receive a $1 per ahare underwriting di8count. 

The Trust was organized by Hortgage and Trust, Inc., of Houston, Texas ("M6.Tof Houston"), a. a Tex •• 
real eatate investment trust and intends to qualify aa auch under provisiona of the Internal Revenue Code. 
It intenda to invest in a profeasionally ~naged, diversified portfolio of real estate interests, including
firat .artgages inaured by the Federal Houaing Adminiatration or guaranteed by the Veterans Admini.tration 
and first mortgage development and construction loana. H & T Hanagement eo.pany, a Wholly-owned subSidiary
of M6.T of Houston, will serve as investment adviser. Jerome L. Howard ia president of the trustees and 
C. Harold Wallace i8 president of the advi8er. 

ALISON K>RTGAGE TRUST PROPOSES OFFERING. Alison Hortgage Inveatment Trust (the "Trust"), 1900 Avenue 
of the Stars, Los Angele8, Calif. 90067, filed a registration statement (File 2-36549) with the SEC on 
March 10 seeking registration of $15,000,000 of convertible subordinated notes, due 1973, to be offered for 
public sale at lOOl of principal amount. The offering is to be made through underwriters headed by Glore 
Forgan Staat a Inc., 45 Wall St., New York 10005; the underwriting terms are to be supplied by amendment. 

The Trust waa organized for the purpose of offering investors an opportunity to participate in a pro
feasionally ~anaged portfolio of first aortgage construction and development loans and other real eat.te 
interests. It intends to qualify as a real estate inveatment trust under provisions of the Internal Revenue 
Code. American AdVisers, Inc. will serve as investment adviser. Roger H. Aliaon ia president of the Truat 
and of the adviser. All of the outstanding stock of the adviser is owned by KAG Inveatment Co., which is 
6at owned by Alison Investment Company. Roger H. Alison owns 56t of Alison Investment Company. 

JORDAN HOTT FILES OFFERING PROPOSAL. Jordan Hott, 745 Fifth Ave., New York 10022, filed a regiatration
statement (File 2-36533) with the SEC on March 6 seeking registration of $600,000 of pre-formation limited 
partnership interests in The Smith Company, a limited partnership to be formed for the purpose of producing
the draaatieo-musieal play presently entitled "SMITH"; the 50 units of partnership interest are to be 
offered at $12,000 per unit. Jordan Hott, the general partner, is promoter and producer. "SMITH" ia an 
original ausieal comedy with book by Dean Fuller, Tony Hendra and Matt Dubey and music and lyrics by 
Matt Dubey and Dean Fuller; it is a satire of ~usical c~dy conventions. 

SECURITIES ACT REGISTRATIONS. Effective March 11: American Air Filter Co., Inc., 2-36298 (40 days); 
Associated Bank services, Inc., 2-34098 (90 days); lOS/McCulloch Oil Exploration Program-1970, 2-35312 
(90 days); Hack Financial Corp., 2-36324 (90 days); Optics Technology, Inc., 2-36174 and 2-36175;
Pitney-Bowea, Inc., 2-36308. 
Withdrawn March 10: Burgess International, Inc., 2-32409; Hal Roach Studios, Inc., 2-30570; The I.aundriba.,
Inc., 2-33692; Leroy Corp., 2-34485; Remote Computing Corp., 2-33791; Wards Co., Inc., 2-34805. 

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

*As eatimated for purposes of computing the registration fee. 
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