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COHHISSION ANNOUNCEMENT 

GOVERNMENT, EXQlAKGE LEADERS AIR INDUSTRY PROBLEMS. 'lbe SEC ye.ter,",y ho.ted a meeting iD W.. hiDaton 
with the .. Jor aelf-regulatory bodies to di.cuaa the operational capability of the .ecuritie. indu.try and 
related topica. Participating .tock exchange. were the New York, A.erican, Midwe.t, Pacific eoa.t,
Philadelphia-Bait imore-Waahington , Detroit, Cincinnati and Boaton, aad the National A.sociation of Securitiea 
Dealers. 'lbe Chairman of the Securities Inve.tor Protection Corporstion attended the .eeting, a. did repre ... · 
tative. from the Federal Reaerve System. It was chaired by Co.mi.sioner Jame. J. Needh .. , with the participa
tion of SEC Chairaan William J. essey, Commissioner Richard B. Saith and .-.bers of the SEC ataff. 

Eacb of tbe aelf-regulatory organizations reported that its member firma were not experiencing any
.ignificant difficultiea in procesaing the current level of trading volume, and that the industry bad 
••ffieieat excess capacity to handle a considerably higher volume of trading without undue .train. Tbe.e 
surveillance activities have been greatly expanded in quantity and quality over paat efforta. ~e particlpaat • 
•cre.. oa tvo ..jor intermediate to long-term ... aurea as being vital to the continued efficiency of the

operational aector of the industry. Firat, the development of a nationwide syst .. for cleari .. ore trana

actions, and the development of a central depository (or depositoriea) to immobilize stock certificste ••


It was alao agreed that the .elf-regulatory bodiea would communicate further with the eo..ta.ioa with

regard to a more extensive coaference on long term meaaurea which are being di.cu.aed by the iDdu.try with

regard to improvement. of the operations ayateas and the capitalization of brOkera,e fir...


COMMISSION REAFFIRMS POSITION ON BLAIR & CO. The SEC last week eKpressed the hope that adjudication

of the bankruptcy of Blair and Company, New York registered broker-dealer on April 14, 1971, will not serve

to delay further the efforts of the New York Stock Exchange in accordance with its previously announced

undertaking, to make whole Blair & Company's customers. To that end, the Commission has indicated that it

will continue to press for the speediest possible delivery of customer funds and securities and to urge the

court, in the exercise of its equitable powers and in the public interest, to allow the New York Stock

EKchange to liquidate Blair & Co., in fulfillment of its previously announced undertaking. (Release 34-9150)


RULES AND RULE PROPOSALS 

SEC REQUIRES REPORTS OF SECURITIES SALES OF NEW REGISTRANTS. 'lbe SEC has adopted a new rvIe anti fora

requiring iaauers filing a regiatration atatement under the Securities Act of 1933 for the fir.t tiae to f1le

with the Coamiasion reports of sales of aecurities registered under the Act and the application of the proce"

fraa .uch aales.Th. firat report is to be .. de three months after the effective date of the registration statemeat. 
Thereafter reports are to be .. de at aix-month intervals during the period of tbe offering and uatil the 
proceed. bave been applied by tbe registrant. Upon the caapletion or termination of the offering and applica
tion of tbe proceeda, a fiDal report is to be .. de and the duty to file auch reports will thereupon cease. 
(Ielea.e 33-5141) 

DECISIONS IN ADMINISTRATIVE PROCEEJ)IRGS. 

alB» SANCTIONS AFFIRMED AGlINST BARIACO. In a deciaion under the Securities Exchaage Act aaaounced 
today. the SEC suatained fiDdings of the ~SD that Barraco aDd Co. of Salt Lake City and its preaideat. 
Paul Barraco, bad violated certain of its Rule. of pair Practice. Bowaver, although tb. eo..1aaion affiraed 
the .a.ction of expulsion from NAB» .-.bership tapo.ed by the As.ociatioD on the fira, it medified the 
revocation of Barraco'a regi.tration aa a registered representative to a 30- .. , au.pensioa, witb the 
additional condition that, for e period of one ,ear after tbe effective date of .ucb suapea.i.a, Barraco 
act beca.e reaLatered with a ..-ber fira a. a principal exerci.ing .. nagerial functions. ~e eo.at.SiOD 
...taiDed the MlSD'a fiDding. of the member'a failure to ca.ply with the Coaaiasion'. net capital rvle. to 
file aubordination agreement. with the As.ociation and to .. intain written .upervi.ory procedures aDd certain 
records. It al.o affiraed the MlB»' a findinga that credit had been extended to custmaers in eontravention 
of leaul.tion T of the Pederal Reserve Board aDd tbat the firm and Barraco had improperly dealt with nOD-
As.ociation ..-ber broker-dealers on preferential teras. In rHuciag the sanction tapoaed on Barraco tbe ec-iasion noted that the grav_a of the finding. of

violation related to managerial .. ttara in which Barraco was inexperienced and had sought to obtain expert

advice aDd aaai.tance, aD~ that it had aet a.ide .everai fiDdinga of violation. which the MAS» had .. de

a..inat larraco. lbe .u.penaion of Barraco was .. 4e effective aa of the opening of bu.ineaa OR April 26,

1971. (lel...e 34-9149) 
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COOIrf DPOIU:Z_lft' AC'rIOB 

JET ClAn'. PUSIDBlft'SDTDCID. The SEC SaD PraDCbco Ilepoul Office today a_wced tbat OIl April 2 
the Pedenl court 1D Sao Pr.aCbco ._tenced John E. li»r,aa, pr..ide.t of Jet Craft Lt•• , of IA. V..... to 
dx .onth. 11lpri.on OD ..ch of two COUDte for criaiul cont..,t to b•• en" couecuUv.ly .... fiD_ bia 
$1000 on ..ch couDt, for cr1a1.ul cODt..,t of aD iDJWCUOO entered OIl Dec ..... r 20, 1968, enjoiD1q nol.UOIl. 
of the regi.tration provi.ions of the Pederal .ecuriti.. law. in coanectiOll witb the offer .a4 ••1. of 
securities of J.t Cr.ft Ltd. 

In additioD, the court fiDed George Lo.i.r, lewball, Calif., aad Moel Penaiaaton. "l~.t, Calif., $500 
each for cr1miul contempt of the iDjwctioD. (L1-4972) 

CAPITAL COONSELLORS/CAPITAL ADVISORS UCEIVE NEW nSrAL AGllft'. '!h. SEC ... York Ite,ioul Offic. today
aDDounced that 00 April 8 the Federal court in Rev York vacated the appoiD~ent of Arthur AD.ereen & Co., a. 
fi.cal ageDts for Clpital Coua.ellor., Inc., a04 Capital Advi.er., IDe., d.fendant. in a. action i•• tituted 
by the Comad ••ioD, .Dd appointed Sydney B. Wert.et.8r, Esq., of New York a. fi.cal a,.nt for the corporate
defeD4aat. aDd Ha.kins & S.ll. accountaDt., to conduct a certified .udit of th. corporat ••• f..... t•• 
(LR-4973) 

CC»IPLAINT CITES BUDIN & CO. The SIC It..,York JleJlonal Office today alUlOunc:edthe fUina of a cOllpla1at
in Federal court for ItewJer.ey aaaiut Philip S. Budin & Co. Inc •• reai.t.red brOker- ... ler of J.r • .,.City 
.eeking to enjoin tbe c~ny aDd it. pre.id.Dt, Philip S. IudiD, fraa nolatias tb. c...i••ion'a ••t capital
rule, and reque.tiog the appointaent of a receiv.r aDd a ta.porary remtraioiD, order. (L1-4974) 

IIlVBSTHBlft'cntPANY IlEL&\SES 

HALCYON lUND. The Camai ••ioD has i••ued a. ord.r uDd.r t.e IDv••t.eDt eo.pany Act givina i.t.re.ted 
person. until May 7 to reque.t a h..rina on aa application of Halcyon PaDd, lac •• of New York, for an or.er 
decl.riDg that it has c...ed to be an inv ..t.ent cOllpaoy a•• efined iD the Act. Applic ..t repr •• ent. that 
it has DO ••• et. or sharehold.r. aDd that it has filed • c.rtificat. of di••Glution with the atat. of 
incorporateion. (Rel..se IC-6458) 1/ 

DEVELOPERS SM.\LL BUSINESS INVESTMElft'OOIlP. '!'beec-t ••ion ha. b.ued an order UDder the Iave.e-Dt 
Company Act declaring that the Developer. s.all Busin ••• Iave.ea.nt co.pany. _ 
of New York, has c... ed to be an inve.tment company aa defined iD the Act. (Release IC-6459) 

FIRST AMERlCAM-AUSTBALIAN INVESTORS. th. c-1aa1oD has is.ued an or•• r un4.r the lave.t.ent eo.paDY Act 
giving intere.ted per.ons until May 6 to reque.t • hearing on application of Fir.t American-Au8tralia. 
Investor. Ltd. of Canberra, Au.tralia, for an order permitting it to regist.r a. ao inv ..eaent company •••• r 
the Act and. to _ke a public offering of ita .ecurities in the Daited Statea. '!'be company has b.en oraani.eeI 
for the purpose of engaging iD buain ... as a closed-end .. nagement inv ..~ent company inveating principally 
in the aecuritie. of Au.tralian caapaniea, iDcludina but not limited to tho.e tradeel on tbe Sy4ney Stock 
Exchange. the company contemplates ..kinK a public offering in the United States of it. coamon 8tock through
an underwriting group .. naged 7Dominick and Dominick to obtain approximately $20 million for it. lave.tment 
purpo.e.. (Release IC-6460) 1 

E. I. DUPONT DE NEMOURS AND COMPANY. the C~s.ion bas issued an order undex- the Inve.tIII Companyent 
Act exemptlng the E. I. DuPont De Nemour8 and eo.pany of Wilmington from certain prov181ona of the Act ill 
connection with the propo.ed grant of an exclusive license to Diailab, Inc., a wholly-owned .ubsidiary of 
Block Engineering Inc. (Rel... e IC-6461) 

BOLDING C(JIU'ANYACl' RELEASES 

THE FIRST PENlfS'fLVANIABANK AID TRUST COMPANY. The ec-t .. ion haa i..ued an order uacler tileRoldias 
ComPany Act declaring tbat the First Pennsylvania Banking and Tru.t Company aDd Marin. Midland Bank, New York,
••• 11 not be d..... to be el.ctric utility caapanies .s the re.ult of propo.ed tran.actions iuvolving tha 
purchase of power plant equipment for the benefit of the Con.oliclated Iclbon ec.paDY of New York. 
(Relea.e 35-17100) 

AMERICAN ELEcrRIC POWER. The eo..t.sion bas i••ued an order uDd.r the Bolding co.p.DY Act authorizl. 
the American Electric Power eo.pany, lac •• to .ubatt for .hareholder apprav&l a propo.al to incr .... from 
65 million to 70 million the Jl ... ~er of authoriaed ...... of c~ .tock, par ...1•• $6.50 per ••are. 
(Rel... e 35-17102) 

MISSISSIPPI POWEll a»IPANY. the ec-1..a1on luIa b.aed an oreler ua4.r the Boldi1l& CoIIp.ny Act lid. 
intere.ted per.oDS until May 6 to requeat a hear1ag on the application of Mi..aiaatppi Power eu.p •• y. Glalfport. 
to i ••ue $1.146,000 of fir.t mortgage bonda, due 1980, UDder it. indenture of S.pt.-ber 1, 1941, with tbe 
Horgan Guara.ty Trust eaapany of New York. (Ilel.a.e 35-17103) 11 

NORTHEAST UTILITIES. The eo-u.•• ion h•• laaued .n order under tb. Bol.iDl.eo.pany Act autborid .. 
Northeast Utilities of W.. t Spriaafield. MB.,., to incr .... the number of aatherized ca..on .har .. fra. 
40,000,000 to 53.000,000 ••bj~t to .tockholder .pproval. (Ilel..ae 35-17101) 
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*NATIONAL ~N TO SELL DEBENTURES. National CUn Corporation, 5959 South Cicero Ave., Chicago 60638, filed 
a registration statement with the SEC on April 12 seeking registration of $20 million of debentures, due 1996,
to be offered for public sale through underwriters headed by Sm!th, Barney & Co. Inc., 1345 Avenue of the 
Americas, and Bear, Stearns & Co., One Wall St., both of New York. 

The company is engaged in the manufacture and sale of metal and glass containers and in related 
activities. Net proceeds of its debenture sale will be used to r~uce .hort-term bank borrowings, of which 
$39,250,000 were outstanding on March 31. (File 2-40014) 

GALLERY INVESTMENT TO SELL STOCK. Gallery Investment Corporation, 2050 Guardian Bldg., Detroit, Mich. 
48226, filed a registration statement with the SEC on April 12 seeking registration of 180,000 shares of 
common stock, to be offered for public sale at $5 per share. The offering is to be made on a best efforts 
basis by Somerset Equities Corporation, Troy, Mich. 

The company was organized in July 1970 to engage in selling art at retail and in related activities. 
Of the net proceeds of its stock sale, some 48~ will be used to purchase art and the balance for other 
corporate purposes. The company has 142,140 subscribed-for .hares (which, if outstanding, would have a $1.45 
per share net book value), of which Kim Cook Anderson, board chairman and president, owns 24.251 and maD8g~ 
officials as a group 39.32~. Purchasers of the shares being registered will sustain sn immediate dilution of 
$2.01 in per share book value from the offering price. (File 2-40015) 

*STANDARD BRANDS TO SELL DEBENTURES. Standard Brands Incorporated, 625 Madison Ave., New York 10022,
filed a registration statement with the SEC on April 12 seeking registration of $50 million of sinking fund 
debentures, due 2001, to be offered for public sale through underwriters headed by Lehman Brothers Inc.,
One William St., New York 10004. 

The company manufactures, processes and distributes food and related products. Net proceeds of its 
debenture sale will be applied to the reduction of outstanding short-term borrowings incurred for working 
capital requirements. (File 2-40017) 

*LERNER STORES SHARES IN REG~TRATION. Lerner Stores Corporation, 460 W. 33rd St., New York 10001, filed 
a registration statement with the SEC on April 12 seeking registration of 3,000 outstanding shares of com.on 
stock. These shares may be offered for sale by the holder thereof at prices current at the time of sale 
(**$44-5/8 per share maximum). (File 2-40018) 

NEW SOUTHLAND INSURANCE PROPOSES RIGHTS OFFERING. The New Southland National Insurance Company,
1014 15th Sto, Tuscaloosa, Ala. 35401, filed a registration statement with the SEC on April 12 seeking 
registration of 3,444,992 shares of common stock. It is proposed to offer common shareholders options to 
purchase common stock at $2.50 per share, at a rate based on the amount of each individual shareholder's 
unexercised options in a certain Dividend Trust and Stock Procurement Agreement as of the date of its 
terminstion on April 2, 1970. At the conclusion of the 90-day option period, the company may offer for 
public sale up to 200,000 unsubscribed shares at a price of not less than $3 per share. The offering is 
to be made on a "best efforts" basis by First Alabama Securities, Lnc ,.; 400 Frank Lew Bldg., Montgcaery, Ala. 

Organized in January 1969, the company is a licensed legal reserve life insurance company. Net proceeds 
of its stock sale will be used for general corporate purposes. The company has outstanding 397,541 common 
shares. Led1 D. Gray is president. (File 2-40019) 

FILHWAYS SHARES IN REGISTRATION. Filmways, Inc., 540 Madison Ave., New York 10022, filed a registration
statement with the SEC on April 12 seeking registration of 105,174 outstanding shares of common stock. These 
shares may be offered for sale from time to time by the holders thereof st prices current at the time of 
sale (** $.8-7/8per share maximum). (File 2-40022) 

*HOLlDAY INNS TO SELL STOCK. Holiday Inns, Inc., 3742 !.amarAve., MemphiS, Tenn. 38118, filed a regatra
tion statement with the SEC on April 13 seeking regatration of 800,000 shares of common stock, to be offered 
for public ssle (** at $45 per share maXimum) through underwriters headed by Smith, Barney & Co. Inc.,
20 Broad St., New York 10005. 

The company and its subsidiaries engage in the food and lodging business. Of the net proceeds of its 
stoek sale, some $14,500,000 will be applied to the repsyment of short-term debt, principally commercial 
paper, and $5,000,000 applied to the reduction of existing construction loans and purchase contracts, and 
the balance will be added to the company's general funds and used primarily for construction and improvement
of Inns. (File 2-40025) 

*HARlNE CORP. PROPOSES EXCHANGE OFFER. The Marine Corporation, III East Wisconsin Ave., Milwaukee. Wis. 
53202, filed a registration statement with the SEC on April13 seeking registration of 37,500 sbares of common 
stock. It is proposed to offer these shares in exchange for tbe outstanding capital stock ($20 par) of F.a~D 
State Bank, Beaver Dam, Wis., at the rate of two ahares for each of the 18,750 outstanding Bank sbarea. 
Marine Corp. 1s a bank bolding ccapany with fourteen banking subsidiaries. (File 2-40026) 

*SQUIBB BEECH-NUT SHARES IN REGISTRATION. Squibb Beech-Nut, Inc., 460 Park Ave., New York 10022, filed 
a registration statement with the SEC on April 13 seeking registration of 1,185,591 shares of common stock. 
Thes. ahares were i.sued in connection with the recent merger of !.anvin-Charles of the Ritz, Inc., into a 
wbolly-owned subsidiary of Squibb. They may be offered for sale fxom time to time by the holders thereof 
(656,160 by Ricbard Salomon and 529,431 by !.anvin S.A. (Trade Harks» at prices current at the time of 
sale (** $75.75 per share maximum). (File 2-40031) 

OVER 
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STOCK PLANS FILED. The following have filed Form 5-8 registration statements with the SEC seeking
registration of securities to be offered pursuant to employee stock and related plans:

Phill ips Petroleum Company, Bartlesville, Okla. (File 2-40003) - 574,117 shares 
Northern Natural Gas Company, Omaha, Neb. (File 2-40004) - 635,000 shares 
Peabody Galion Corporation, New York (File 2-40007) - 40,000 sharp.s
Gilbert Associates, Inc., Reading, Pa. (File 2-40009) - 100,000 shares 
Mercantile Bancorporation Inc., St. Louis, Mo. (File 2-40008) - 84,139 shares 
Keane Associates, Inc., Wellesley Hills, Mass. (File 2-40012) - 115,000 shares 
Northern Natural Gas Company, Omaha, Neb. (File 2-40016) - 203,890 shares 
The New York Times Company, New York (File 2-40020) - 500,000 Class A common shares and (File 2-40021) 

150,000 Class A common shares 
Nashua Corporation, Nashua.IN. H. (File 2-40023) - 250,000 shares 
Autotrol Corporation, Glendale, Wis. (File 2-40024) - 9,000 shares 
TRW Inc., Cleveland, Ohio (File 2-40027) - 759,493 shares 
Amtek, Inc., New York (File 2-40028) - 430,231 shares 
Squibb Beech-Nut, Inc., New York (File 2-40029) - 33,417 shares and (File 2-40030) - 112,700 shares 

MISCELLANEOUS 

TRADING SUSPENSION CONTlNUED~ The SEC has ordered the suspension of over-the-counter trading in the 
securities of Continental Vending Machine Corporation !or the further ten-day period April 21-30, 1971, 
inclusive. 

UNLISTED TRADING GRANTED. The SEC has issued an order under the Securities Exchange Act granting 
an application of the Detroit Stock Exchange for unlisted trading privileges in the common stocks of the 
following companies: Johns-Manville Corporation, Kimberly-Clark Corporation, Manufacturers Hanover 
Corporation, Merck & Company, J. P. Morgan & Company, Inc., National Cash Register Company, National Gypsum
Company, National Lead Company, Northwest Bancorporation, Owens-Illinois, Inc., J. C. Penney Company, Inc.,
Phe 1ps Dodge Corporat ion, PPG Indus tries, Lnc ,, Safeway Stores, Inc., Shell Oil Company, Smith Kl ine & 

French Laboratories, Inc., The Standard Oil Company (Ohio), Swift & Company, The TI Corporation (California),
Transamerica Corporation, The Travelers Corporation, Unionamerica, Inc., Warner-Lambert Company, Wells Fargo
& Company, Western Bancorporation, Weyerhaeuser Company. (Release 34-9152) 

DELISTINGS GRANTED. The SEC has issued an order under the Securities Exchange Act granting applica
tions of (a) the American Stock Exchange to strike from listing and registration the capital stock of 
Roosevelt Raceway, Inc. and (b) the Midwest Stock Exchange to strike from listing and registration the 
common stocks of Huttig Sash & Door Company and Johnson, Stephens & Shinkle Shoe Company, all effective 
at the opening of business on April 19, 1971. Pursuant to an exchange offer of Madison Square Garden Corp.
dated February 18, 1971 (which expired on March 10), only some 138,753 shares of Roosevelt Raceway, Inc. 
remain outstanding in the hands of the publiC, fewer that the minimum required for continued listing on the 
AMEX. Pursuant to a purchase offer of the Crane Co. (which expired on March 22, 1971), only some 33,000 
common shares of Huttig remain outstanding in the hands of the public, fewer than the requirement of the 
Midwest Exchange. The Johnson, Stephens delisting was requested due to the limited trading activity on 
the Exchange. In addition, the company's financial report for the quarter ended January 31, 1971 disclosed 
a loss of $47,416.57, which has reduced stockholders' equity to a deficit of $681,721.57. The company
concurs in the delisting application. (Release 34-9152) 

SECURITIES ACT REGISTRATIONS. Effective April 19: Helena Rubinstein, Inc., 2-39720; C. I. Mortgage
Group, 2-39509; Northern Natural Gas Company, 2-40004; The Potomac Edison Co., 2-39595; Ryder System, Inc.,
2-39449; I,ells, Rich, Greene, Inc., 2-39674. 

* This is a reporting company and further information with respect to its business and operations is 
available in the Commission's Public Reference files. 

** As estimated for purposes of computing the registration fee. 

1/ Pending distribution of this Release by the Commission to the appropriate mailing lists,
inter;sted persons should consult the Federal Register for full details of the application. 
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