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I'!BX-J!OWIS nLlS.FOR OFFERINGANDSECONDARY.Pitney-Bowes, Inc., Walnut and Pacific Sts., Stamford. 
conn.<O~04, fUed jl registration statement (File 2-26108) with the SEC on March 14 seeking registration of 
240,000 ,hares of convertible cumulative preferred stock. $50 par. The stock is to be offered for public 
salethr~ugh undel'\friters headed by The First Boston Corp., 20 Exchange PI., NewYork. The dividend rate. 
public offedns price ($50 per share maxitIIUDI*)and underwriting terms are to be supplied by 81IIendment. Also 
being 'l:'egis,tered are 17,500 outstanding shares of commonstock. which the present holders thereof may offellT: 
forpubllc sale from time to time on the NewYork Stock Exchange at price~ then prevailing ($51.75 per share 
maximum*).

The company is engaged principally in the manufacture and rental of postage meters and the manufacture 
and sale of mailing machines. Net proceeds of its sale of preferred stock will be added to general funds and 
used to finance the cost of production of equipment for rental; to provide additional working capital; to 
me.t expenditures in connection with the company's expansion of its facilities; and to repay certain short
~'knk loans incurred for such purpos£.. In addition to indebtedness, the company has outstanding
4,S.l.484 commonshares. of which management officials own.about l~. The selling stockholders are George W. 
OllVe', who is offering 10,000 of 25,000 shar~s held, and Earl T. March. 7,500 of 15,000. JohnO. Nickl!. 
is ~re.!dent and Walter H. Wheeler, Jr., chairman. 

$PAC8IAYSFILES PR.OPOSAL.Spacerays, Inc •• Northwest Industrial Park. Burlington, Mass" filed a res
istration statement (File 2-26113) with the SECon March 14 seeking registration of $1,350,000 of 6t'1. con.. 
vertible subordinated debentures. due 1971. Of the debentures, $1,100,000 are to be offered for public sale 
(8·tl00'l. of the principal 81Ilount) on a "best efforts, all or none" basis through T. W. Lewis &. Co•• I.nc., 
61'lroadway. NewYork. which will receive a lO~ selling cotllllission. George G. Hynson. Jr., and ThomasW. 
LeWis, officers of the underwriter, will each be entitled to purchase. at $.10 each. four-year warrants to 
ptSt'ebase 7 ,SOOabares of coaaon stock. The remaining debentures are to be offered to holders of the com.. 
panr*s 6~ suborlUnated debentures on a dollar-for-do11ar basis in exchange for $250,000 in pr1nc1palamount 
of such subordinated debentures presently outstanding. 

Organized under NewYork law in 1962, the company is engaged in developing and manufacturing products 
1n the fielda of optics and opto-electricst as well as the high power, high repetition rate solid state 
laser and the argon .·altd carbon dioxide gas laser fields. The prospectus states that its activities "bave 
notgenerat:edany earnings, and the Company has never paid a dividend on its COIIIftOnStock." Of the net pro
teeds of ita debenture sale, approximately $174,676 will be used to repay loans, $90.000 for property acidi
t$.ons and iaproveaents. $35,000 to provide funds for the creation of an inventory of the company's products.
$;3..000 to develQp add.itionalproducts, and the balance for working capital. In addition to indebtedness, 
theeaap8ny bas ouest.OOing 466,538 coucon shares, of which management officials own 25'1.. Joseph E. Robbin. 
is board chair_n and Glenn A. Hardway is president. 

',$, .tORRS& CO •• OTBU.INDIctED. The SECNewYork Regional Office announced March 14 (LR.-3663) the 
J!e'tutu of all indie.tlllent: (USDC,NJ) charging the following with violations of Securities Act anti-fraud pro
vts1.otIs1n tbe.ale of stock of Diversified Funding, Inc.: John A. Tricoli. Jr. (president of F. S. Johns 
&qp •• Inc •• a liklw.Jersey broker-dealer), F. S. tOhn~& Co•• Inc •• Diversified Funding. Inc •• Silver Springa 
Ac.~a.t.ne •• and fbe sale_n of F. S. .lohns & Co•• Lawrence Tricoli, Salvatore Facciponti, Aaron 
L.... t:eh8t:ein(a!k/a Aaron Lang). Harry Rower, and George Rein. All of the defendants entered pleas of tiot 
3Ut'ltytothe cbarges. 

SlIOfPlliC1WtG&PUoR. OTHERSUSTAAlNED. The SEC Denver Regional Office announced March 13 (LR.-3664) 
~hllfll.J.ngofa CClIIlplatnt(USDC,Bismarck, N.D,} seeking to enjoin Shoppers Charge Plan, Inc., SCPCredit 
Cail,f.Qo1:'p.,l)ebt Adjust1llent Co., Emil J. Dombowaky. A. I.. Henderson, Howard SaterUe,Marvln Allex, 
Kt."llt~Gulcl_ntl, Gerald Metz. and John A. O. Swaving from further violations of the registration and 
an~-frav.dp1:'~iaiOna of the Federal securities laws in the sale of notes and . loan agreements of Shoppers 
~g.Plan aadcaptta1 stOck of SCP Credtt Card COl'p. A hearing has been aet for March 20 on the COIIIDis
$t~·'s ~iOt\fot'ptel1minary injunction. The court issued an order restraining the corporations and 

. sky from further violations of the registration and anti-fraud provisions, and further ordering the 
d .......• ~corporatj.ona to refrain from diUipating any funds received as a result of violations of those 
~£(JIS8. 

'-S'IOCI.1!YJ!srlL1D. FormS-8 registration sCatemeuta have been filed with the SEC by the follow
llaaicwantes • .eeld,ngregistration of securities for offering under eDlployee and/or officer stock plans: 

~~"ao..e •• 11lC.,.,.l;nu~ audPaeific Sts., St_ford.CotIQ •. (Fll~ 2..26107) (cOlIIIIOnstock) 
·.~ta""1:'Coq»ora1:ioDof "rica, 38 S.Daarborn St. ,Chic.." 111.60603 (File 2-26114) (550,000 shares)
'Q... ,r~1"'tortl.Co1:'POratlon.1775 Br()adw.,.. New. York 10019 (Fi}.e 2-26119) (2.200,000 aharea) 

OVER 
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GLEN ALDEN-DELAWARE SEEKS ORDER. Glen Alden-Delaware, I n c . ,  New York, has  a p p l i e d  t o  t h e  SEC f o r  an 

o r d e r  under  t h e  Investment  Company Act exempting i t  from a l l  p r o v i s i o n s  of  t h e  Act;  and t h e  Commission has  . - 
i s s u e d  an o r d e r  (Release IC-4874) g i v i n g  i n t e r e s t e d  persons u n t i l  A p r i l  5 t o  r e q u e s t  a  h e a r i n g  thereon .  
According t o  t h e  a p p l i c a t i o n ,  McCrory Corpora t ion  organ ized  a p p l i c a n t  t o  e f f e c t u a t e  through t h e  l a t t e r  cornpan 
a s  a  temporary h o l d i n g  company, t h e  a c q u i s i t i o n  o f  a  c o n t r o l l i n g  i n t e r e s t  i n  The B. V. D.  Company, Inc .  It 
has  a c q u i r e d  49.7% and 28.6%, r e s p e c t i v e l y ,  o f  t h e  o u t s t a n d i n g  c o m o n  s t o c k  of Glen Alden Corpora t ion  ("Glen 
Alden") and BVD. McCrory t r a n s f e r r e d  t o  a p p l i c a n t  i t s  e n t i r e  h o l d i n g  o f  2 ,388 ,230  s h a r e s  of  common s t o c k  of 
Glen Alden i n  exchange f o r  a n  i d e n t i c a l  number o f  s h a r e s  of  a p p l i c a n t ' s  common s t o c k .  As p a r t  of  t h e  same 
a r rangement ,  a p p l i c a n t  a c q u i r e d  from S o l  K i t t a y ,  p r e s i d e n t  and board chairman o f  BVD (and h i s  w i f e )  an 
a g g r e g a t e  o f  1 ,000,002 s h a r e s  o f  BVD. I n  exchange t h e r e f o r ,  a p p l i c a n t  i s s u e d  s h a r e s  o f  i t s  p r e f e r e n c e  s tock  
i n  t h e  r a t i o  o f  1 p r e f e r e n c e  s h a r e  f o r  e a c h  3  common s h a r e s  o f  BVD. A s  a  r e s u l t ,  a l l  of  a p p l i c a n t ' s  o u t -  
s t a n d i n g  common s t o c k  i s  owned by McCrory and a l l  o f  a p p l i c a n t ' s  o u t s t a n d i n g  p r e f e r e n c e  s t o c k  i s  owned by 
K i t t a y  and h i s  w i f e .  As a  r e s u l t  o f  n e g o t i a t i o n s  among a p p l i c a n t ,  McCrory (as  s o l e  common s t o c k h o l d e r  o f  
A p p l i c a n t ) ,  Glen Alden,  Mr. and Mrs. K i t t a y  and BVD, agreements  have been e n t e r e d  i n t o  which p r o v i d e ,  among 
o t h e r  t h i n g s ,  f o r  t h e  merger o f  Glen Alden and a p p l i c a n t  i n t o  a  new Delaware c o r p o r a t i o n  which w i l l  adopt  
t h e  name Glen Alden,  and f o r  t h e  a c q u i s i t i o n  by a  wholly-owned s u b s i d i a r y  o f  t h e  new Glen Alden o f  s u b s t a n t i -  
a l l y  a l l  t h e  a s s e t s  of  BVD, s u b j e c t  t o  s u b s t a n t i a l l y  a l l  of  t h e  l i a b i l i t i e s  t h e r e o f ,  i n  exchange f o r  p r e -  
f e r r e d  s t o c k  o f  t h e  new Glen Alden. A t  t h e  c o n c l u s i o n  o f  t h e s e  t r a n s a c t i o n s  McCrory w i l l  hold 49.7 p e r  cen t  
of  t h e  c o m o n  s t o c k  of  t h e  new Glen Alden, M r .  and Mrs. K i t t a y  w i l l  hold p r e f e r r e d  s t o c k  o f  t h e  new Glen 
Alden and t h e  s e p a r a t e  e x i s t e n c e  o f  t h e  a p p l i c a n t  w i l l  c e a s e .  

WESTERN TITLE INS. C O . ,  OTHERS CITED. The SEC San F r a n c i s c o  Regiona l  O f f i c e  announced March 13 (LR- 
3665) t h e  f i l i n g  o f  a  compla in t  (USDC, ND C a l i f . )  s e e k i n g  t o  e n j o i n  Western T i t l e  Insurance  Company, I n c .  
(WTIC), Western T i t l e  Insurance  Company, Inc .  T r u s t ,  I r v i n g  Wel les ley  Beeman, p r e s i d e n t  of  WTIC, and 
F r e d e r i c k  F. Babo, v i c e  p r e s i d e n t ,  from f u r t h e r  v i o l a t i o n s  o f  t h e  r e g i s t r a t i o n  p r o v i s i o n s  of  t h e  F e d e r a l  
s e c u r i t i e s  laws i n  t h e  s a l e  o f  s e c u r i t i e s  o f  WTIC and ~ e s t 6 r n  T i t l e  I n s u r a n c e  Co., Inc .  T r u s t .  A temporary 
r e s t r a i n i n g  o r d e r  and an o r d e r  t o  show c a u s e  on March.22, 1967, why a  p r e l i m i n a r y  i n j u n c t i o n  should n o t  be 
i s sued  have been e n t e r e d .  

PUBLIC SERVICE OF NEW MEXICO PROPOSES OFFERING, P u b l i c  S e r v i c e  Company of  New Mexico, 815 S h s  Bldg. ,  
Albuquerque, N .  M. 87103, f i l e d  a  r e g i s t r a t i o n  s t a t e m e n t  ( F i l e  2-26116) w i t h  t h e  SEC on March 15 s e e k i n g  
r e g i s t r a t i o n  o f  $20,000,000 o f  f i r s t  mortgage bonds, due 1997, t o  be o f f e r e d  f o r  p u b l i c  s a l e  a t  c o m p e t i t i v e  
b i d d i n g .  The company w i l l  use t h e  n e t  p roceeds  o f  i t s  bond s a l e  i n  c o n n e c t i o n  w i t h  i t s  c o n s t r u c t i o n  program 
(es t imated  a t  $14,816,000 f o r  1967 and $22,577,000 f o r  1968).  

ST. REGIS GROWTH FUND PROPOSES OFFERING. S t .  Regis  ~ r o w t h  Fund, I n c . ,  10 Dorrance S t . ,  Providence,  R. I. 
02903, f i l e d  a  r e g i s t r a t i o n  s t a t e m e n t  ( F i l e  2-26123) w i t h  t h e  SEC on March 13 s e e k i n g  r e g i s t r a t i o n  of  
1 ,000,000 s h a r e s  of  common s t o c k ,  t o  be o f f e r e d  f o r  p u b l i c  s a l e  a t  n e t  a s s e t  v a l u e  p l u s  a  maximum s a l e s  
charge  o f  83% ($10.93 p e r  s h a r e  maximum*). Market S e c u r i t i e s  o f  F l o r i d a ,  I n c . ,  881 W .  Morse Blvd . ,  Winter 
Park ,  F l a . ,  i s  t h e  Fund's g e n e r a l  d i s t r i b u t o r .  

Organized under  Rhode I s l a n d  law i n  March 1967, t h e  Fund i s  an open-end d i v e r s i f i e d  investment  company 
whose inves tment  o b j e c t i v e  i s  t o  " o b t a i n  long-term a p p r e c i a t i o n  of  c a p i t a l . "  Randa l l  Management Corporat ion 
i s  i t s  inves tment  a d v i s e r .  The Fund has o u t s t a n d i n g  1 0 , 0 0 0  s h a r e s ,  purchased by Royal L i t t l e  ( p r e s i d e n t )  a t  
$10 p e r  s h a r e .  

ANDERSON NEW ENGLAND CAPITAL SEEKS ORDER. Anderson New England C a p i t a l  C o r p o r a t i o n ,  Boston,  Mass., i n -  
vestment  company, has  a p p l i e d  t o  t h e  SEC f o r  a n  exemption o r d e r  u n d e r - t h e  Investment  Company Act a u t h o r i z i n g  
i t  t o  purchase  c e r t a i n  s e c u r i t i e s  of  Ches te r  E l e c t r o n i c  L a b o r a t o r i e s ,  I n c . ;  and t h e  Commission has  i s s u e d  an 
o r d r r  (Release IC-4875) g i v i n g  i n t e r e s t e d  persons  u n t i l  March 30 t o  r e q u e s t  a  h e a r i n g  thereon .  Anderson 
proposes t o  purchase  500 u n i t s  o u t  o f  a  t o t a l  o f  4500 u n i t s  o f  C h e s t e r  r e g i s t e r e d  under t h e  S e c u r i t i e s  Act 
of  1933; each u n i t  i s  t o  be s o l d  a t  a  p r i c e  o f  $100 and c o n s i s t s  o f  one $100 face  amount debenture  and 
w a r r a n t s  t o  purchase  6  s h a r e s  o f  common s t o c k .  According t o  t h e  a p p l i c a t i o n ,  Anderson i s  a f f i l i a t e d  w i t h  
Putnam C o f f i n  & Burr ,  t h e  u n d e r w r i t e r  o f  t h e  C h e s t e r  i s s u e .  

SECURITIES ACT REGISTRATIONS. E f f e c t i v e  March 15: I n c e n t i v e  S e c u r i t i e s  Corp. ,  2-24786 (90 d a y s ) ;  
S p a r t a n s  I n d u s t r i e s ,  I n c . ,  2-25931. 

NOTE TO DEALERS. The p e r i o d  o f  t ime d e a l e r s  a r e  r e q u i r e d  t o  use  t h e  p r o s p e c t u s  i n  t r a d i n g  t r a n s a c t i o n s  
i s  shown above i n  p a r e n t h e s e s  a f t e r  t h e  name o f  t h e  i s s u e r .  I 

*As e s t i m a t e d  f o r  purposes o f  computing t h e  r e g i s t r a t i o n  f e e .  I 


