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AND GAS ACCOUNTING PRACTICES

1_ COMMISSION
March 24 1978

The Commission announced that George Mayer Chester Arnold Lawrence Schreck and James

Barry consented to the entry of an order instituting proceedings and making findings

and imposing remedial sanctions based upon.allegations of trading based upon material

non-public information

The Commission instituted proceedings and simultaneously accepted the respondents

offers of settlement whereunder the respondents neither admitted nor denied any allega
tions and waived hearing

Mayer Arnold Schreck and Barry are registered securities sales representatives

employed at the Newark New Jersey office of Hutton Co According to the

allegations in the order each of the respondents became aware that one of Mayers
customers was purchasing the Value Line Stock of the Week prior to its public dissent

ination Mayer Arnold and Schreck each used this information as the basis for pur
chasing stock for his own account In addition the respondents used this information

as the basis for recommendations for certain of their selected clients some of whom

were informed as to the nature and source of the information According to the order

Mayer and Arnold are each suspended for thirty days Barry and Schreck are each sus

pended for fifteen business days Rel 3414591

Commissioner Loomis spoke before the Financial Accounting Standards Board Economic

Consequences Conference in Rye New York on Wednesday March 22 1978 The title

of his address was The Standard Setting Process and its Economic Impact

In Issue 7855 of the SEC News Digest March 21 1978 the Commission announced the

schedule for March 29 30 and 31 of the public hearing it has ordered in connection

with its informal rulemaking proceeding initiated in Release Nos 335861 and 33-5877

and subsequently described in Release Nos 335892 and 33-5905 The hearing will

commence in Washington D.C at Georgetown University Law Center Moot Court Room
600 New Jersey Avenue N.W on Wednesday March 29 1978 and will continue on each

week day through Tuesday April 1978 The hearing will commence in Houston Texas

at the Albert Thomas Convention Center Room 106 612 Smith Street on Tuesday April

11 and continue through Friday April 14

Because of the difficulty of estimating the length of time that discussions with

individual participants in the hearing will take the Commission has not scheduled

specific times for participants Rather participants have been scheduled for morning

or afternoon sessions The morning sessions will begin at 900 a.m and run until

approximately 1230 p.m the afternoon sessions will begin at approximately 130 p.m
and continue until that days participants have been heard There will be no afternoon

session on Friday March 31

Presented below are the schedules for the hearing to be conducted in Washington on

April and Schedules for the remaining days of the hearing will be published

subsequently



i.pj.t -.
Monday morning April

Joel JacobNew Jersey Coimnissioner of Energy

Peoples Gas Company
.S N-. $a1uifl%
tiorthen kchIgthi4t�ration Company

John Simpson President

Associated Gas Distributors and New York Gas Group
Richard Bowerman Chairman of Associated Gas Distributors

National Fuel Gas Distribution Corporation
Philip Ackerman Secretary

Texas Eastern Transmission Corporation
Bixby Senior Vice President

Monday afternoon April

Independent Petroleum Association of America
Jack Allen President

Allan Kramer

Emanual Friedman

The Shell Transport and Trading Company Ltd./The Royal Dutch Petroleum Company
Mutcheon Group Controller and Gold

Coopers Lybrand
William Tellini and Allan May Jr

Tuesday morning April

Financial Analysts Federation
Gerald White Chairman Financial Accounting Policy Committee and

William Norby

Lee Seidler

David Norr

Dillon Read Co
Garrett Kirk Jr

Robert Morris Associates
Charles McGarraugh Chairman Accounting Policy Coimnittee and

Milton Broeker Consultant

Bateman Eichler Hill Richards Inc
James Pollack President of BEER Oil Corporation

Tuesday afternoon April

Financial Executives Institute
Charles Hornbostel President

Haskins Sells

Kenneth Stringer and Hector Anton

Sommer Jr

Energy Ventures Inc
Lovett Peters President

Apache Corporation
Darrell Eqertson Vice President

Wisconsin Gas Company
Robert Hoffer President
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COURT ENFORCEMENT ACTIONS

RONALD MANDERANO OTHERS ENJOINED

The SEC announced that on March 22 complaint was filed in the U.S District Court

for the District of New Jersey seeking to enjoin Ronald Manderano Joseph Manderano
Joan Manderano and Dominick Costatino from trading based upon material non-public
information Each of the defendants simultaneously consented without admitting or

denying the allegations of the complaint to the entry of final judgment of permanent

injunction and certain other relief

The Commissions complaint alleges that each of the defendants violated the antifraud

provisions of the securities laws in connection with scheme of purchasing the Value

Line Stock of the Week prior to its public dissemination As part of their consents
Joseph and Joan Manderano and Dominick Costatino disgorged the profits derived from

the activities alleged in the Conanissions complaint SEC Ronald Manderano et

al 78575 LR8342

INVESTMENT COMPANY ACT RELEASES

EXETER FUND

notice has been issued giving interested persons until April 17 to request hearing

on an application of Exeter Fund Inc and First Index Investment Trust registered

investment companies in the same complex of companies for an order pursuant to

Section 17b of the Act exempting from the provisions of Section 17a of the Act the

proposed sale by Exeter of substantially all of its assets in exchange for shares of

First Index Rel ICl0l69 Mar 21

NATIONAL MUNICIPAL TRUST

notice has been issued giving interested persons until April 13 to request hearing

on an application of National Municipal Trust First and Subsequent National and State

Series registered unit investment trust for an order of exemption from Section 22d
to permit its unit holders to participate in the National Municipal Trust Reinvestment

Program at no additional sales charge Rel IC-l0170 Mar 21

SCUDDER DEVELOPMENT PUNT

An order has been issued on an application of Scudder Development Fund Title Insurance

and Trust Company Trustee for the Individual Retirement Account of Richard Colburn
Title Insurance and Trust Company Trustee for the Employees Retirement Plan of Con
solidated Electrical Distributors Inc Richard Colburn Judith Colburn
The Employees Retirement Plan of Rolled Alloys Inc and Concord Investment Company

collectively Applicants exempting from the provisions of Section 17a of the Act

the proposed sale by Scudder to the other Applicants of 50000 shares of common stock

of Hughes Supply Inc Rel IC10171 Mar 21

TEMPLETON WORLD FUND

An order has been issued on an application of Templeton World Fund Inc Fund and

Securities Fund Investors Inc the Funds principal underwriter permitting the Fund

to offer its shares for shares of The Reserve Fund Inc to persons acquiring shares

of Reserve with redemption proceeds of the Fund and exempting the Fund and its prin
cipal underwriter from the provisions of Section 22d in connection with such offer

of exchange Rel ICl0172 Mar 22

STERNS HOLDINGS INC

An order has been issued on an application of Sterns Holdings Inc formerly Stern

Stern Textiles Inc declaring that it has ceased to be an investment company

Rel IC10173 Mar 22

MASSMUTUAL INCOME INVESTORS

An order has been issued on an application of MassMutual Income Investors Inc Fund
registered closed-end diversified investment company and Massachusetts Mutual Life

Insurance Company Insurance Company the Funds investment adviser permitting the

Insurance Company to purchase $9 million and the Fund to purchase $3 million at direct

placement of new issue of 8.5% senior notes of Mead Corporation Rel IC-10l74

Mar 22
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HOLDING COMPANY ACT RELEASES

OHIO EDISON COMPANY

notice has been issued giving interested persons until April 20 to request hearing

on proposal of Ohio Edison Company registered holding company to issue and sell

at competitive bidding up to $120 million of first mortgage bonds and to issue

$14307000 pf its first mortgage bonds 3-1/4% Series for sinking fund purposes

Rel 352049 Mar 21

PENNSYLVANIA ELECTRIC COMPANY

notice has been issued giving interested persons until April 18 to request hearing

on proposal of Pennsylvania Electric Company subsidiary of General Public Utilities

Corporation that the period within which it may make loans to an unaffiliated coal

company be extended until December 30 1978 Re 3520361 Mar 22

GEORGIA POWER COMPANY

An order has been issued authorizing proposal of Georgia Power Company subsidiary of

The Southern Company to enter into agreements with Bibb Bartow and Floyd Counties

Georgia for the financing of pollution control facilities through the sales of pollu
tion control revenue bonds and industrial development revenue bonds by the Counties in

an amount not to exceed $30 million As collateral Georgia will issue series of its

first mortgage bonds in the same amounts as the Counties pollution control revenue

bonds Georgia also proposes to increase the amount of its first mortgage bonds which

may be outstanding under its indenture from two billion to three billion dollars

Rel 3520462 Mar 22

SELFREGULATORY ORGANIZATIONS

NOTICE OF AMENDMENT TO PROPOSED RULE CHANGE

The National Association of Securities Dealers Inc NASD has filed an amendment to

proposed rule change filed under Rule 19b4 SRNASD-7723 to regulate its members
activities relating to trading in exchange listed options The amendment changes the

section of SR-NASD-7723 dealing with the NASDs review of options advertising by its

members Publication of the amendment is expected to be made in the Federal Register
during the week of April Rel 3414593

SECURITIES ACT REGISTRATIONS

The following registration statements have been filed with the SEC pursuant to the

Securities Act of 1933 The information noted below has been taken from the cover
page and the facing sheet of the prospectus and registration statement and will
appear as follows Form Name address and phone number if available of the issuer
of the security Title and the number or face amount of the securities being offered
Name of the managing underwriter if applicable Whether the offering is rights

offering and File number and date filed

S-li GLENDALE FEDERAL SAVINGS AND LOAN ASSOCIATION 401 North Brand Blvd Glendale Cal
91209 4000 single mortgagebacked certificates Series Underwriter Salomon
Brothers The company among other things is engaged in the business of attracting
savings deposits from the general public File 261002 Mar 23

S-B PROVINCE OF SASKATCHEWAN Canadian Consulate General 1251 Avenue of the Americas
New York N.Y 10020 $125 million of debentures due 2008 Underwriters Salomon

Brothers Dominion Securities Inc Goldman Sachs Co and Ames Co Inc
File 261003 Mar 23

S-i WELLS FARGO KEOGH PLAN TRUSTS Wells Fargo Bank N.A 464 California St San

Francisco Cal 94114 units of participation $10 million of fixed income fund
$10 million of equity securities fund and $10 million of real estate equity fund
File 261004 Mar 23

Sl4 BURLINGTON NORTHERN INC 176 East Fifth St St Paul Minn 55101 612 2982121
2560791 shares of common stock and 1347785 $2.25 preferred stock The company is

engaged in the business of transportation and natural resources File 261005
Mar 23
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S8 MOBIL CORPORATION 150 East 42nd St New York N.Y 10017 212 8834242 500000
shares of common stock The company among other things is in the U.S and inter
national energy industries business File 261006 Mar 23

Si BELL CANADA 1050 Beaver Hall Hill Montreal Quebec Canada H3C 3G4 300000
common shares The company is supplier of telecommunication services File 2-61007

Mar 23

Sl4 FREQUENCY SOURCES INC 16 Maple Rd Chelmsford Mass 02184 6i7 2564113

170061 shares of common stock The company was organized to conduct electronic
research and development and to manufacture electronic components File 2-61008

March 23

S7 AMERICAN ELECTRIC POWER COMPANY INC Broadway New York N.Y 10004 212
4224800 1000000 shares of common stock The company is public utility holding

company File 261009 Mar 23

Sl4 WJA REALTY 100 Federal St Boston Mass 02110 617 3579300 $18 million of

10% subordinated debentures due 1988 $23188750 of 9% notes due 1979 and $18

million of 9% convertible subordinated notes due 1988 File 261010 Mar 23

S14 SECURITY PACIFIC CORPORATION 333 South Hope St Los Angeles Cal 90071 213
6136027 2454334 shares of common stock The company is bank holding company
File 261011 Mar 23

S-i MIDLAND-PRC OIL AND GAS PROGRAM 1978-79 2021 East Mennepin Ave Minneapolis Minn
55413 600 units of preformation limited partnership interests Underwriter
Midland Management Corp 4010 West 75ht St Suite 214 Minneapolis Monn 55435

612 9202041 File 261012 Mar 23

S8 CELAMESE CORPORATION 1211 Avenue of the Americas New York N.Y 10026 800000
shares of employee participations and common stock File 2-61013 Mar 23

Sl UNITED MISSOURI BANCSRARES INC P.O Box 1771 Kansas City Mo 64141 68097
shares of common stock The company is bank holding company File 2-61014

Mar 23

ACQUISITIONS OF SECURITIES

Companies and individuals must report to the Commission within 10 days on Schedule 13D

if after the acquisition of equity securities of public company their beneficial
interest therein exceeds 5% Persons eligible to use the short form Form l3D-5 may
in lieu of filing Schedule 130 file Form 130-5 within ten days after the end of

the calendar quarter in which the person became subject to Section 17 The

following companies or individuals filed Schedule 13Ds during the period March 10

13 1978 The number of shares of the security which are beneficially owned
and the number of shares concerning which there is right to acquire are sent forth

for each beneficial owner Amefld Acquisition Reports

REPORTING COMPANY

OR INDIVIDUAL ISSUER NUMBER OF SHARES DATE FILED

LGS Employees Savings and Louisiana General Services Inc Harvey LA 31078
Investment Trust Coimnon Stock 161863 shs

Federated Reinsurance Corp Maryland Realty Trust Tallahasse FL 31078
Whollyowned subsidiary of Shares of Beneficial Interest 78500
federated Development Corp

Compagnie Induatrielle et Staley Manufacturing Co Decatur IL 31078
Financiere des Produits Con Stock 916684 she
Mxiylaces S.A Luxembourg

United Realty Trust Beverly Hills CA 310-78

Federated Development Corp
Shares of Beneficial Interest 248800

De Rance Inc American Garden Products Inc Boston MA 31378
Con Stock 100000 abs

on conversion of Note

Margaret Humleker George Banta Company Inc Nenasha WI 31378
Coimeon Stock 283572 shs 19.1%

NEWS DIGEST March 24 1978



ACQUISITION REPORTS CONT

Barnes Engineering Company Stamford CT
Comaon Stock 1000 she

Comaon Stock 83003 she
on conversion of Preferred

Con Stock 7000 she
on exercise of an Option

Crompton Company Inc NYC 31378
Coon Stock 174372 sha 13.5%

The following companies or individuals filed Form 13D-5s during the period March 13
1978

REPORTING COMPANY

OR INDIVIDUAL ISSUER NUMBER OF SHARES _________ 

Sheriff Securities Corp Resistoflex Corporation Roseland NJ
Coiimon Stock 96500 she

Companies and individuals making tender offer must have on file at the time the

tender offer commences Schedule 14D1 The following companies or individuals filed

Schedule 14Dls during the period March 10 1978 pnded Tender Offers

___________________ ISSUER NUMBER OP SHARES TO BE PURCHASED __________ 

Campbell Chain Company York PA
Coon Stock All outstanding shares

for cash at $7.50 net per share

StudebakerWorthington presently owns 1406081
shares 58.4%

CL Assets Inc NYC
$2.10 Preference shares Series 160000 she

for cash at $9.00 net per share

general partner owns 26259 shares of Preference

and 16850 shares of Comaon Stock limited

partner owns 4700 Preference Shares

Asset Investors Fund Inc NYC
Coinon Stock All outstanding shares

for cash at $7.63 net per share

TBK presently owns 205557 shares 40.3%

Arietar Inc American Finance System Inc Silver Spring MD
Coon Stock 2300000 shares

for cash at $9.50 net per share

George Banta Company Inc Menasha WI
Coumn Stock 547695 abs 36.9%

Margaret Humleker

George Bante III

George Banta III Margaret

Hualeker and First

Wisconsin Trust Company

Executors of Estate of

George Banta Jr

Arthur Rossiter

Thomas It Nelson Executor

of Estate of Nightingale

IUchifld

31378

31378

De Rance Inc Greit Realty Trust Drexel Hill PA
Coimnon Stock 50100 shs

Ogden Financial Corporation Heinicke Instruments Company Hollywood FL
Coemon Stock 297000 she

Perth Ioveetments Ltd U.K
Whollyowned subsidiary of

Save and Prosper Group
Ltd U.K

3-13-78

31378

31378Investment Annuity Inc Valley Forge PA
Coimpon Stock 3302670 shs 52%

Above shares were acquired from Save and

Propser Group Ltd

DATE FILED

31378

OFFER TO PURCHASE BY

StudebakerWorthington Inc

Shamrock Associates

Limited Partnership

TBK Partners Ltd

DATE FILED

3678

3878

3978

31078
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RECENT 8K FILflICS

Form 8K is used by companies to file current reports on the following events

Item Changes in Control of Registrant
Item Acquisition or Disposition of Assets
Item Bankruptcy or Receivership
Item Changes in Registrants Certifying Accountant
Item Other Materially Important Events
Item Financial Statements and Exhibits

The companies listed below have filed 8-K reports for the date indicated and/or amend
inents to 8K reports previously filed responding to the items of the form specified

Copies of the reports may be purchased from the Commissions Public Reference Section

in ordering please give the date of the report An invoice will be included with
the requested material when mailed

CO4PAlY ITEM NO DATE

ACMt hAMILTO MAUFACTUFLhIG COKP 13 02/01/ics

ACME PRECISICN PRODUCTS INC 02109/78

ALPHATVPE CORP 2/17/7o
AMEICAN OISTICT TELEGRAPH cr 31/17178

AMEiICAN GUARANTY CORP RHODE ISLANI 56 32/15/78

ANLEPSEN TWO THOUSAND INC 126 32/14/78

ASSJCIATEO h2ST I.C 56
ATICO MORTGAGE INVESTRS 56 02/14/b

BALIJNIN UNITED CGRP 26 31/27/78

8ANES ENGI ETNG CC 256 31/30/78

BASIC RESURCES CCP 26 12/13/77

CARDIAC PACEMAKERS INC 56 31/26/78

CAFLYLE REAL ESTATE LTD PARTNERSHIP 72 56 02/01/78
CARLYLE REAL ESTATE LTD PARTNERSHIP 73 56 31/01/78

CARTEF HAWLEY HALE COEDIT CCRP 32122178
CASTLE COOKE INC 56 02/01/78
CHEMICAL NEW YORK CDP 31/12/78

CINEVIDIC INTERNATIONAL CORP 32/06/78

CLINTON ENGINES CORP 25 02/31/78

COMMERCIAL BANCORPtRATICN OF COLORAOO 81314 12/01/77

COMMONWEALTH OIL REFINING CC INC 02/11/78

CCMMUNICATIONS SATELLITE CORP 56 02/17/78

CONTINENTAL WESTERN INDUSTRIES INC 16 02/10/78

CCNVEST ENERGY 1976 OIL GAS PROGRAM 02/24/78

COVINGTN BROTHERS 26 33/15/77

DECISION SYSTEMS INC 26 32/07/78

DOYLE DANt BERNBACH INC 02/O378
DPF INC 32/15/78

UPLEX PRODUCTS INC 01/01/78
ELECTRIC sCSE RUBBEP CO 13 03/01/78

ELECTRIC REGULATOR CORP 46 02/22/78
FAS INTERNATIONAL tN 32/15/78

FASHION TWO TWENTY INC 32/01/78

FINANCIAL LAND CORP 26 11/29/77

FIRST COLONY LIFE INSURANCE CO INC 02/15/78

FIRST LIBERTY CORP 01/31/78

FIRST NATICHAL CORP NEVADA 26 12/27/77

GENERAL RECREATION INC 213 31/31/78

GRAPHIC CONTROLS CORP 16 03/01/78

GREAT PSCRTIIE.N IRCPI 3RE PROPERTIES 56 32/10/78

GROMAN CORP 02/13/78

HUTTON GROUP 110 26 02/22/78

IMPERIAL AMERICAN RESOURCES FUND INC 56 01/31/78

INDEPENDENT BANK CORP 32/09/78

INDIANAPOLIS WATER CO 02/01/78

INTERMEDIA SYSTEMS CORP 13/01/77

INTERNATIONAL BANK 56 02/23/18

JMB INCOME PROPERTIES LTD 26 01/30/78

JMB INCOME PROPERTIES LTD 26 01/31/78
JMB INCOME PROPERTIES LTD 1973 56 31/01/78
KENTON CORP 2.6 02/10/78

KNIGHTSBRIDGE REALTY PARTNERS LTD 75 02/17/78

LANDMARK BANKING CORP OF FLCRIOA 02/2178
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RECENT 8K FILINGS CONT

LEADVILLE CORP

LIFI RESCURCES INC

LOMAPT INDUSTRIES INC

LC IC
LUOLCW CCRP

MAaINE CORP

MIRCHANTS PETROLEUM Cfl

MONTEREY VINEYARCS

M3RRISON KM.JDSEN CO INC

MULTIMECIA INC

NATIC.WICE FEAL ESTATE INVESTORS

NEUTC6ENA C0P
NIBCO INC

NN CORP

OMEGA CPTICAL CO INC

aNN RESEARCH INC

ORIGINIT FA8RICS INC

3UTLET CO

OVERHEAD DOOR COR
PENr OIXI IJDUSTRIES IPC

PETC LEWIS FUNDS iNC

PET2O LEWIS FUJDS INC

PHOENIX LEASING DERFORMANCE FUND 1977

PROGRESIVE COP
SARGENT WELCH SCIENTIFIC CO

SERVO CORP 3F A4EQICA

SEVEN UP CC

SONICS INTERNATIONAL IPC

SC LASCRATURIES INC

STWAT INFORMATION SERVICES CORP

SUN HEEl INC

01/01/78
01/01/78

02/01/78
32/18/78
32/01/78

02/16/78
02/01/78
32/03/78

32/01/78
32/15/78

02/17/78
32/22/78

32/13/78

02/13/78

32/15/78

32/01/78

01/01/ 78

07/01/75

32/01/78
32/08/78

01/01/ 78

32/01/78
32/23/78

32/28/78

02/01/78
02/23/ 78

02/16/78
32/15/78
32/09/76

02/10/ 78

02/07/78

Many requests for copie of documents referred to in the SEC News Dvet have erroneously been directed to the

Government Printing Office Copies of such documents snd of registration statements may be ordered from the Public

Reference Section ecu4itie and Exchange Commission Washington DC 20549 The reproduction cost is IOc per

page plus postage day $3.50 minimum 20c per page plus postage for expedited service days $5.00 minimum

and 30c per page plus postage for priority
service

overnight $3.00 minimum Cost estimates are given or request

AU other reference material is available in the SEC Docket

NOTICE
SEC NEWS DIGEST published daily Subscription rote $64.45/yr in

U.S first class mail $80.60 elsewhere

SEC DOCKET is published weekly Sisbzcription rote $43 70/yr in

U.S firs class mail $54.65 elsewhere

SEC STA TISTICAL BULLETIN published monthly Subscription rotes $15.00/yr in

U.S first ciass mail $l75 elsewhere

The News Dieest the DockeA and the Statistical Bulletin ore for sale by the superintesAent of Documents
Government rinting Office Washington D.C 20402

13

456

256
256

56

46

46

214
1314

26
256

1314

56

56
26

The Form 8-K was amended Rel 3413156 January 13 1977 effective for all events

which occur subsequent to February 28 1977 Those companies above which are noted

with an asterisk have filed pursuant to the old Form 8K the captions of the item

numbers under which such reports are filed are as follows

Item Changes in Control of Registrant

Item Acquisition or Disposition of Assets

item Legal Proceedings

item Changes in Securities

Item Changes in Security to.- Registered Securities

Item Defw4ts upon Senior Securities

Item Increase in Amount of Securities Outstanding

Item Decrease in Ariowzt of Securities Outstanding

Item Options to Purchase Securities

Item 10 Extraordinary items other material charges and credits

and capital restatements

Item ii Submission of Matters to Vote of Security Holders

Item 12 Changes in Registrants Certifying Accowtant

Item 13 Other Materially important Events

Item 14 Financial Statements and Exhibits
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