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COIIfISSION ARIOUtfCIMElft'S 

TIADI!I; D DREXEL IlIDIJSTaIES,UlmEIWI.ITIRS IIYES'DIElft' The ordered the .u.pen.ion SUSPltmED. SIC tod.y 
of over-the-counter trading in .ecuritie. of Drexel Indu.trie •• Inc .•• nd of Underwriters Invest_nt eo.pany,
both of Dana., for ten day., c~aciDl March 17. The action v_ t.ken becatde of the lack of adequate
.nd accurate infor.ation and tbe di.... ination of fal.e and .i.leadina infor.ation about the tvo ca.panies,
their operationa and financi.l condition. It appear. tbat .ince the ..... r of 1969 the ~ ca.p.nie., long 
dor.ant corporate .bell., bave been under the control of Arnold W. MCKinney .nd Milton H. Peters, of Dall ••. 
The ~r of .bare. outatanding, their a••et. and operations, if any, and the n.... of their officers .nd 
director. are unkDOWD. Until recently, both co.panie. were headquartered in a single office in D.lla.; 
during the week of .January 26, the office vaa padlocked for nonpay.ent of rent. MCKinney and Peters 
purportedly .old control of tbe two co.panie •• a..tt.e in .January; and it is understood that Peters, MCKinney 
.nd other. bave pledged large blocka of Underwriter.' atock with .ore than 10 banb in Oklaho.a, Colorado 
.nd Texa. as collateral for loana, .a.. of whicb are in default. On February 27, Underwriters stock vas 
quoted $9 bid, $11 offer; and on Febrtdry 16 Drexel .tock va. quoted $21 bid. $3 offer. The Co..i •• ion's 
inveatigation in thi... tter ia continuing. For further details, .ee Release 34-8842. 

TIADI!I; IN TRARSCO (TRANSWESfIltllOIL) SUSPERDED. The SEC haa alao au.pended over-the-counter trading
In .ecurities of Tranaco Indu.trie •• Inc. (''Transco ," for.erly Tran_e.tern OU 6. Ca. Corp.), for the ten-
day period Marcb 17-26. The action wa. taken by rea.on of the circulation of ru.ora about the ca.pany and 
so that the infor.ation related by the eo..i •• ion (Release 34-8843) ..y be di .... inated prior to any 
reau.ption of trading in Tranaco .bare. after March 26. It appear. that the co.pany h.s been virtually 
inactive for the pa.t ten yeare (during 1966-68 it. inca.e approxl .. ted $1.700 while its expenses a.ounted 
to $3,~OO). The co.pany'. 1968 year-end balaace .heet li.ted a..eta of $650,000. They included $403,000
of intere.ts in "oU veil equip.ent lea.ehold" and "inve.t_nt in .ecuritie." carfied at $235,000. However,
the $403,000 figure i. ca.priaed largely of "capitalized drilling expeIl8e'10Clt\iq'i value of Ie.. 't\~~ge than 
$50,000, and the carrying value thereof vould appear to be open to serious question in viev of the lI.ited 
inco.e from the properties and tbe fact that expen.e. have exceeded inca... The carrying value of inve8t
..nt .ecuritie. al.o i. open to .erious que.tion .ince the identity of the .ecuritie. ia not given and the 
..thod of their evaluation is not available. 

In Augu.t 1969, the control group obtained .hareholder approval of a one-for-four reverae split of out
standing .hare., an increa.e in authorized .hare., a change in corporate na.e to Transco, and • private
place_nt of .tock. Certain real estate acquisitions were 8uggested. The private place.ent of stock was 
not con.~ted and no real estate or other acquisition8 were effected and none is currently in contempl.tion. 

DECISIONS IN ADMINISTRATIVE PROCEEDINGS 

SRYKER-PEARSON FIRM SUSPERDID. The SIC today announced a decision under the Securitie8 Exchange Act 
(Relea.e 34-8840) in which it ordered the l~-day auspen.ion (ca..encing March 23) of the broker-dealer 
registration of Snyker, Pear.on, Brown 6. Co., Inc., of St. Loui. Park, Minn., for violations of provisions
of the Federal .ecuritiea l.va and co.miaaion rules thereunder. Don.ld Paul Brown, executive vice preSident,
.nd Peter I.aac.on, .upervisor in charge of the fir.'s books and records, were suspended from association 
with any .ecuritie8 fir. for the .... period. The Snyker-Pearson fir. and the tvo individual re8pondents.
in an offer for settle_nt of these proceeding8 (which the Co.mi88ion accepted), con.ented to the findings
and .anctions, but vithout ad.itting or denying the violations; they .lso entered into certain undertakings.

According to the eo..i •• ion'8 decision Synker-Pearson vaa enjoined by Federal court order in August 
1969 fro. ..king, in connection with offers, purcha.e. and sale. of securitie., false and .isle.ding state-
menta concerning, &.ong other things, the .olvency or insolvency of the fir. .nd ita ability to ..et its 
liabilitie8 as they .. ture. The Ca..i.8ion ruled that during January and February 1969 they violated the 
anti-fraud provi8ion. of the Exchange Act and Rule lObeS thereunder in that they employed devices to defraud 
and .act. untrue .tate..nt. of .. terial fact. concerning the fir.'a insolvency. They as veil a. Isaacson also 
were found to have violated the Ca..i •• ion'a hypothecation, net capital and record keeping rules. In their 
settle.. nt offer, re.pondents repre.ented that a8 of Dece~r 10, 1969, the fir. wa. in compliance vith the 
record-keeping proviaions and gave a••urance. of future ca.pliance of the bookkeeping and net capital rules. 

HOLDING CC»tPAMY ACT llELEASlS 

WHEELING ELECTRIC IECEIYES OlDER. The SEC baa i••ued a .upple.ental order under the Holding eo.pany 
Act (Releaae 3~-16642) authorizinl Wheeling Electric Company, Wheeling, W. Va •• ub8idiary of ~rican 
Eleetric Power Co.pany, Inc., to i.aue and 8ell up to $4,200,000 of note. to nine banks during 1970 (in.tead
of the five bank. covered by the eo..ission'a order of Dece~r l~, 1969). 
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COUla DPORCEMDl' ACfIOMS 

HALlDlf IICDUSTRIES EMJOIMED. The SEC New York le&lonal Office announced March 11 (LR-4556) that the 
U. S. Dietrict Court in Mew York City had per.aftently enjoiaed violations of the registration and anti
fraud provisions of tbe Federal securitie. laws by the followinl in connection witb the offer and sale of 
stock of Halbern Induatries, Inc., and Fslcon Speedways Corp.: the two issuer corporatioM, Harold C. 
Ker.an, aernsrd I. Her.an, Met Sports Centera, Inc., Charles Erwich and Morrie Winter. The defendanu 
conaented to the injunction witbout a~itting or denying the violations. 

C. A. BENSON POUJI) GUILTYj alBERS ACQUITTED. The SEC Washington Regional Office announced March 12 
(LR-4557) that Carl A. Benson of Pittsburgh was found luilty on one count of indict .. nt charging violationa 
of the anti-fraud provisions of tbe Securities Act in the offer and sale of stock of Home Makers Savings
Corp. J... s H. Alii, Richard M. eea, J... s C. Conklin, ltennetb E. Ftaher, Robert K. Kne .. and Frank P. 
Wayhart were acquitted. 

SECU&ITlES ACf i.lGISTRATIOIiS 

INSfRUHElIT SYSTEMS SRAaES IIIItEGISTRATIOIi. lnatr.-ent Systeaa Corporation, 600 HacUson Ave., !lew York 
10022, filed a registration state.ant (File 2-36571) with the SEC on Marcb 11 seeking registration of 803,162
sbares of c~n stock deliverable upon exercise, on or after May 29, 1970, of common stock purchase
warrants expiring May 28, 1981. An additional 94.862 ca..on stock purchase warrants .ay be offered for sale 
by the boldera thereof. Also included in the stat-.ent are 80.000 outstanding com.on stock purchase
warrants, of which 32.500 are owned by Shsskan & Co., Inc., and 47.500 by Jules D. Winer. The state~nt 
also covers 101.047 outstanding sbarea of ca..on stock, which .. y be offered for public aale fro. tu.e co 
tt.e by tbe bolders or recipients thereof, at prices current at the t~ of sale ($12 per share ..xi~*).

The coapany and its subsidiaries .. nufacture and aell advanced electronic syate.s for the c~rcial 
and .ilitary aerospace industries, plastic and packaging products, ha.e furnishinga and industrial and 
auto.oblle products. In addition to indebtedness, it has outstanding 5,863,583 ca..on shares. Edward J. 
Garrett is board chair.an snd president. Shaskan & Co •• Inc. proposes, to sell all of 23,000 shares held. 
H.,.an Klein 24,000 of 88,568 and eight others the re.. ining sbares being regiatered. 

WlC~OlfSll1PUBLIC SKltVlCI TO SELL STOCk. Wisconsin Public Service Corporation, 1029 N. Harahan St .• 
Hilwa;-kee, Wis. 53201. filed a registration state~nt (File 2-36574) with tbe SEC on March 12 seeking 
registration of 600,000 sbares of ca..on stock, to be offered for public sale through underwriters headed by
The First Boston Corp .• 20 Excbange Pl •• !lew York 10005. and two other fir.s. The offering price ($16.375 
per share ..x~*) and underwriting ter.. are to be supplied by ...nd~nt. Net proceeds of its stock sale 
will be used to pay an equivalent a.ount of short ter. bank loans (estimated at $10,600,000 at the tt.e of 
the stock sale) incurred for intert. financing of construction. Construction expenditures are eatt..ted at 
$43,000,000 for 1970 and $35,000,000 for 1971. 

SEABOARD FINANCE TO SELL DElSEIfl'URES. Seaboard Finance Coapany. 818 W. 7th se.; Los Ansel.s, Caltf. 
90017. filed a registration state .. nt (File 2-36575) with the SEC on March 12 aeeking regiatration of 
$50.000.000 of sinking fund debentures, due 1990, to beoffered for public sale through underwriters headed 
by Leh.an Brothers. 1 Willi ....'St., Nev York 10004. The interest rate, offering price and umerwriting
ter.s are to be supplied by IDIendment. 

The co.,any ia principally engaged in the a.. ll loan business. Net proceeds of its debenture sale will 
be added to the ca.pany'a general funda snd .. y initially be applied to the reduction of short-ter. borrow
ings. In addition to indebtedness and preferred stock. the ca.pany has outstanding 500,000 ca.aon ahares. 
of which Avco Corporat~on owna 904. A. i. Weid .. n is board chair.an and H. Wanace Herl'y1llanpresident. 

DIVERSIFIED II1VESl'HE1IT PROPOSES Diveraified Techniques,TECHNIQUES OFFERI.,. Invest.ant Inc.,
14144 W. Santa Fe Drive, Lenexa, Kans. 66215, filed a registration at.te.. nt (File 2-36576) vith the SEC 
on March 12 seeking registration of 120,000 aharea of ca.mon atock, to be offered for public sale at $6.50 
per share. The offering ia to be ..de on a best efforts basis through Robert eea & Co., Inc., 160 Broadway, 
Mew York, which will receive a 65e per ahare eelling ca..iasion. 

Organized in October 1968, the ca.pany is pri.. rily engaged in the conatruction and roofing businesa. 
Of the net proceeds of ita atock aale. $450,000 will be used to expand its construction and roofing business 
and $115,000 to retain a ...,age~nt consultant fir. for three years; the balance viII be added to the ca.
pany's working capital and uaed for general corporate purpoaes. The ca.pany ha. outstanding 250,369 ca.aon 
sbares (with an 84e per share net tangible book value). of whicb J... s 1. Falkner, president. and two other 
officers own 24X eacb. r.rchasera of the shares being reaistered will acquire a 32.41X stock interest in 
the c~any for their invest.ant of $780.000 (they viii sustain an ~diate di\ution of $4.141 in per share 
book value fro. the offeriag price); present shareholders will tbea own 67.59X, for which they paid $189.314, 
or 76e per share. 

REVELL TO SELL srOCk. Revell. Incorporated. 4223 Glencoe Ave., Venice, Calif. 90291, filed a registra
tion state.aat (File 2-35677) witb the SEC GDMarch 12 seeking re.iatration of 150,000 shares of ca..on stock,
to be offered for public sale through underwriters headed by J. Barth & Co., 404 Hontga.ery St •• 
San rraac:tsco, Calif. 94104. The offering price ($10 per sbare .axt..*) and underwriting ter.a are to be 
aupplied by .-end .. nt. 
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The co.paDy is a producer of a wide variety of pla.tic .odel hobby kit. which are sold throughout
the world under the "Revell" n_. )fet proceeds of its stock sale will be used to reduce outstanding
.hort tar. bank borrowings which were ..de to provide working capital to finance increa.ed inventories and 
receivable.. In addition to indebtedness, the co.paDy has outstanding 321,474 Ca.DOn and 277,038 Class B 
co..on aharea. Levia H. Glas.r, board chair.an, owna 14.51 of the coa.on and 1001 of the Class B shares. 
Royle Glaaer ia president. 

ULSTEll EXPLORATIO)f PI10GRAM PIlOPOSES OFFEI1I)I;. Ulster Exploration and Development Progr_--1970 (the
"Partnership") 700 Sixth Ave. S. W. Calgary I, Alberta, Can., filed a regiltration statement (File 2-36578) 
with the SEC on March 12 seeking registration of $3.000,000 of lu-ited partnership interests, to be offered 
for public sale ai $5.000 per interest. No underwriting i. involved; participating broker-dealers will 
receive up to a 7ft .elling ca..laaion. The Partnerahip was organized to engage in exploration, development
and production of oil and gaa, prt.arily in weatern Canada. Ulater PetroleU8B Ltd. (a Canadian corporation)
will serve aa general partner. BUlb M. Considine is preaident of the general partner. 

LElSUIlE RESOUllCES TO SEU. STOCK. Le1aure Reaources, Inc., 210 Rowe St., Hetheun, Ma8l. 01844, filed

a regiatration state..nt (File 2-36579) with the SEC on March 12 proposing ~he public offering of 160,000

share. of Class A ca..on stock. The offering price ($7 per .hare .axt.um*) is to be supplied by _nd_nt.

No underwriting is involved.


Organized in August 1969, the coapany is principally engaged in leasing to a country club some 90 acres 
of land in Hethuen, on which is .ituated an l8-hole, PGA-ratedgolf course. It intends to provide catering 
services for private. social and buaines. functiona in the club hou.e located on the country club's premise •. 
Of the net proceeda of ita atock aale. $360,000 will be used for renovation of a club hou.e leased to the 
country club and the balance will be added to its general funds and used for general corporate purposes.
In addition to indebtedness, the coepany has outstanding 92,000 Class A and 375,000 Cla.s B coamon .hares. 
Herbert L. Byaan, president, owns 83.2t of the B shares and two other officers 13t each of the A ahares. 

MUVEER FUlID PROPOSES OFFEi.IMG. John )fuveen & Co. (Inc.) ("Sponsor"), 209 S. LaSalle St., Chicaao, Ill. 
60604, filed a regiatration statement (File 2-36580) with the SEC on Harch 12 seeking regi.tration of 
$5,000,000 of unita in )fuveen Tax-Exempt Bond Fund. Serie. 25, to be offered for public .ale in 50,000 unit •. 
The Fund is one of a series of su-ilar invest.. nt c~anies created pursuant to a trust agree .. nt between 
the Sponsor and United States Trust eoapany of )fewYork, as Trustee. The Fund consists of a diversified 
portfolio of interest-bearing obligations issued by or on behalf of states, counties, municipalities and 
territories of the United States and authorities and political subdivisions thereof, the interest from which, 
in the opinion of counsel for the spon.or, is exempt from all Federal incoae taxes under existing law. 

STOCK PLANS FILED. The follOWing have filed Form S-8 registration .tatementa with the SEC seeking 
registration of securitiea to be offered under and pursuant to employee stock plans:


Scan-Gptica, Inc., &eat Hartford, Conn. 06108 (File 2-36559) - 25,000 sharea

LaBarle. Inc., St. Loais, Mo. 63111 (File 2-36566) - 250,000 shares

General Motora, Detroit, Mich. 48202 (File 2-36589) - 2,500,000 shares


AUTOMATIC SWITCH FILES FOR OFFERING A:''DSECONDARY. Automatic S.... Compauy , Flor..l!:~_J'~'h N. J.itch [7'.132,
filed a registration statement (File 2-36581) with the SEC on March 12 seeking registration of 455,400 shares 
of common stock, of which 400,000 are to be offered for public sale by the company and 55,400 (being out~tand
ing shares) by the present holders thereof. The offering is to be made through under .... headedriters by ~~rgan 
Stanley & Co., 2 Wall St., New York, N. Y.; the offering price ($35 per share maximum*) and underwriting te~ 
are to be supplied by amendment. 

The company is engaged in the development, manufacture and sale of electromagnetic control eqUipment con

sisting of solenoid operated valves and electrically opprated switches. Of the net proceeds of its sale of

additional stock, the company will apply S3,OOO,OOO to plant expansion, $2,300,000 to the retirement of debt

and $600,000 to purchase new machinery and equipment; the balance ill be used fer general corporate
.... purpos~s.
In addition to indebtedness, the company has outstanding 1,600,000 common shares, of .... Davidhich M. Darrin, 

senior vice president, owns 66.8'7.and mangement officials as a group 83.9'7,. Darrin propo ses to sell 4(',0('(ell 
1,068,000 shares held and four others the balance of the shares being registered (including ~~. F. Hulbert, 
Jr., president, who proposes to sell 5,000 of 145,344 shares held). 

CAPITAL MANAGEMENT FILES FOR OFFERING. Capital Management I'.orporation,1700 Narket St., Philadelphia, ~~ 
19103, filed a registration statement (File 2-36582) with the SEC on March 12 seeking r~gistration of 4,000 

units of limited partnership participations in its Capital Petroleum Ventures Program, to be offered for 
public sale at $5,000 per unit. No underwriting is involved; participating NASD members ~ill be entitled to 
a commission of $250 per each unit sold. Net proceeds will be invested in joint ventur~ transactions with 
major and independent oil companies, and will be utilized, pursuant to such venture a~reements, principally
for developmental and exploratory oil drilling operations. The Program will be administeced by the company
whose president is O. DeG. Vanderbilt. 

LIBERTY COMPUTING SERVICE TO SELL STOCK. Liberty Computing ~ervice, Inc., 265 Executive Drive, Plainview, 
N.Y. 11083 filed a registration statement (File 2-36583) with the SEC on 11arch 12 seeking registratio~ of 
100,000 sh~res of cOITI1IOn to be offered for public sale through L. Flomenhaft 5< '~"., Inc., 76 Beav er St.stock,
New York, N. Y. The offering price ($6 per share maxi,.um*) and underwri t ing terms are t c be supp I ied by 

amendment. In addition to an expense allowance, the underwriter will be entitl~d tc purchase, for SIOO, six-
year warrants for the purchase of 10,000 shares, exercisable after 13 months. 
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Organized in D.c....,er1969. the company is ensased iD the .. rkeUnl and servicing of the OaIIIp-U-Tick
.. nagement information system. deslaned to furnish cash and inventory controls and other data to the dry
cleaning and laundry iDdustries. The net proceeds of its atock ..le will be used for work ins capital and 
other purposes. including data processins costs and salaries. Tbe company has outstandins 410.000 common 
shares. of which Leonard A. Jacoba. president. owns l6~. Arthur E. Weiss. board chairman. l6~. and Datatab. 
Inc., 37~. Purchasers of the shares being registered will acquire a 20~ stock intereat in the coapany for 
their investment of $600.000*; present stockholder. will then own 80~, for which they will have paid $75,000 
cash plus certain computer programs. 

PRUDENTIAL FUNDS FILES OFFERIR; PROPOSAL. Prudential Funds. Inc., 90 Broad St •• New York. N. Y. 10004,
filed a registration statement (File 2-36584) with the SEC on March 13 aeeking regiatration of 3.000 units of 
participating interests in its 1970 Hid-Year Drilling Fund - Series Twenty-Two. to be offered for public sale 
at $10,000 per unit. The offering ia for the purpose of financing the acquisition. testing, development and 
operation of oil and gas leaseholds in the United States and/or Cenada. Participating NASD members will 
receive a 5t commission payable 'out of the 6t commisaion earned by the company as compensation for its servic~ 
to the Program. The program will be administered by Prudential Funds, Inc.; Nathan H. Shippee is its board 
chairman. C. Hayden Atchison and Raymond J. Kereater, vice chairmen. and William J. Soter president. 

DOMESTIC AIR EXPRESS TO SELL STOCK. Domestic Air Express, Inc •• 147-17 l76th St., Jamaica, N. Y. 11434. 
filed a registration statement (File 2-36585) with the SEC on March 13 seeking registration of 750,000 shares 
of common stock, to be offered for public sale through underwriters headed by L. M. Rosenthal & Company, Inc.,
5 Hanover Square. New York, N. Y. 10004. The offering price ($22 per share maximum*) and underwriting terms 
are to be supplied by amendment. 

The company is engaged prinCipally in the business of freight forwarding by air within the United States. 
In 1969, it expanded its business through acquisition into the tranaporation of houaehold goods and military
baggage and into international air and ocean freight forward ins and custom house brokerage. Net proceeds of 
the company's stock sale will be applied to the payment of all. or a portion, of the purchase price of 
388,965 shares of capital stock of St. Johnsbury Trucking Company, Inc., at $40 per share (an aggregate of 
$15,558,600). These shares represent 64.8t of the outstanding stock of St. Johnabury, and the purchase
agreement requires the company to offer to the public shareholders cash, securities issued by the company,
or a combination thereof, having a fair value at the time of the offer of at least $40 per share for all of 
the remaining 211,035 outstanding shares. In addition to indebtedness, the company has outstanding 653,601 
common shares, of which Barrett H. Fiah, president and board chairman, owns 3l.5t and management officials as 
a group 45t. 

POTOMAC EDISON FILES FINANCING PROPOSAL. The Potomac Edison Company, Downsville Pike, Hagerstown, Md. 
21740, filed a registration statement (File 2-36586)'with the SEC on March 13 seeking registration of 
$20,000,000 of fir&t mortgage and collateral trust bonds. due 2000, and 50,000 shares of cumulative preferred
stock, Series E ($100 par), to be offered for public sale at competitive bidding. An electric utility, the 
company will use the net proceeds of its financing for the construction program of the company and its sub
sidiaries (including payment of $20,500,000 of short-term bank loans incurred therefor). Construction 
expenditures are estimated at $44,000,000 for 1970 and $149.000,000 for the 3-year period 1970-1972. 

COIft'IlUJITALVEJI)IS TlADlJG BAR COMrDUlD. The SEC has ordered the further suspension of traclinl in 
•• curitie. of COntinental 'enaina Machine Corporatioa for the period March 18-27. inclusive. 

SECURITIES Ac:r I.IGIsrRATIORS. Effective March 16: Iowa Public Service Co •• 2-36274;

Hoover Ball and "arinl Co •• 2-36177; Viterbo Corp. of "'r1ca. 2-36327 (90 days) •


.n'E TO DEALEltS. The period of tt.e dealers are requir.d to use the pro.pectus in trading transactions 
is .howa abov. in parentbes.s after the ~ of tb. i.suer. 

*Aa .att.ated for purpos.s of co.puting the reliatration f.e. 
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