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INITIAL DECISION REVOKES REGISTRATION OF DEAN W. CLUFF 
AND BARS HIM FROM ASSOCIATION WITH ANY BROKER-DEALER 

Administrative Law Judge Irving Schiller issued an initial decision revoking the 
broker-dealer registration of Dean W. Cluff and barring him from association with 
any broker-dealer. 

The Judge found that from approximately July 1977 to April 1980, Cluff wilfully
violated the registration requirements of the Securities Act of 1933 by offering 
and selling unregistered joint venture agreements relating to transactions in stock 
options. The agreements were held to be securities within the meaning of the 
Securities Act. Cluff was also found to have wilfully violated the antifraud provi-
sions of the securities acts in that, in his offers and sales of the joint venture 
agreements, he made false and misleading statements to investors and omitted to 
state material facts regarding the safety of their investments, the profits they
would realize and the risks inherently involved in trading stock options. 

The Judge also found that Cluff furnished investors with false quarterly reports
of profits they purportedly earned when, in fact, Cluff's options trading trans-
actions sustained losses. Cluff was thus found to have engaged in acts, practices
and a course of business which operated as a fraud and deceit upon investors. 

Based upon such findings and other matters considered in the decision it was con-
cluded that the sanctions are in the public interest. 

INVESTMENT COMPANY ACT RELEASES 

SMA LIFE ASSURANCE COMPANY 

An order has been issued granting exemptions from sections 2(a) (41), l2(b), 27(c) (1) 
and 27(c) (2) of the Investment Company Act and Rules 2a-4, l2b-l, 22c-l and 27c-l,
effective March 1, 1984, by SMA Life Assurance Company, SMA Separate Accounts VA-A,
VA-B, VA-C, VA-G, and VA-H, and SMA Equities, Inc. (ReI. IC-13895 - Apr. 20) 

HOLDING COMPANY ACT RELEASES 

NATIONAL FUEL GAS COMPANY 

An order has been issued authorizing National Fuel Gas Company to declare a two-for-
one stock split, to declare a ten percent stock dividend, and to increase the aggre-
gate number of shares subject to National'S 1983 Incentive Stock Option Plan. 
(ReI. 35~23287 - Apr. 23) 

AMERICAN ELECTRIC POWER COMPANY, INC. 

An order has been issued authorizing American Electric Power Company, Inc. (AEP) , 
a registered holding company, to issue and sell up to 650~000 shares of common stock 
through November 1, 1987 to the payroll-based AEP System Employee Stock OWnership
Plan and to amend its charter to increase its authorized common stock from 200 
million to 225 million shares. A proxy solicitation in conjunction with the above 
transactions has been authorized. (ReI. 35-23288 - Apr. 23) 



SELF ·REGULATORY ORGANIZATIONS 

APPROVAL OF PROPOSED RULE CHANGE 

The Commission approved a proposed rule change filed by the Municipal Securities 
Rulemaking Board (SR-MSRB-84-4). The proposed rule change consists of an interpre-
tation of MSRB Rule G-17 requiring municipal dealers to advdse customers of the tax 
consequences of trades in stripped securities. (ReI. 34-20881) 

ACCELERATED APPROVAL OF PROPOSED RULE CHANGES 

The Commission approved, on an accelerated basis, proposed rule changes filed by 
the Philadelphia Stock Exchange, Inc. and the Pacific Stock Exchange, Inc. (SR-Phlx-
84-9 SR-PSE-84-8) which would permit open trading to continue until 4:00 p.m. 
resp~cting Phlx, and 1:00 p.m. respecting PSE, on the Friday prior to expiration in 
expiring series of stock options. (ReI. 34-20883) 

NOTICE OF PROPOSED RULE CHANGE 

The Philadelphia Depository Trust Company filed a proposed rule change (SR-~hiladep-
84-2) authorizing it to fully implement its pilot customer name Transfer Ma~l Service 
pilot program and to make the Service av~ilable to all of it~ ~articipants. ,Philadep,
in order to make the Service more access~ble to smaller part~c1pants, also w~ll 
accept paper instructions in addition to tape transmissions. Publication of the 
proposal is expected to be made in the Federal Register during the week of April 23. 
(ReI. 34-20885) 

SECURmES ACT REGISTRATIONS 

The following registration statements have been filed with the SEC under the 
Securities Act of 1933. The reported information appears as follows: Form, Name, 
address and phone number (if available) of the issuer of the security 1 Title and the 
number and/or face amount of the securities being offered1 Name of the managing 
underwriter or depositor (if applicable); File number and date filed; Assigned Branch; 
and a designation if the statement is a New Issue. 

S-8 MACHINE TECHNOLOGY INC. 20 lESLIE COURT. WHIPPANY. NJ 07981 (201t 386-0600 
325.000 152.092.187.501 (aMMON STOCK. (FILE 2-90520 - APR. 13) (BR. 91 

5-6 MUNICIPAL SHIRl TIES TRUST MULTI STATE SERIES 2. 55 IIATERST. NEW YORK. NY 10041 -
30.000 (524.000,0001 UNIT INVESTMENT TRUST. UEPCSITOR: BEAR STEARNS I: co. (FILE
2-90522 - APR. 131 (6R. 16 - NE'" ISSUEI 

$-3 HFWLETT PACKARD FINANCE CO. 3000 HANOVER ST. PALO ALTO. CA 94304 (4151 857-1501 -

~50.000.0DO (5350.;)00.000) STRAll>HrBONOS. (FILE 2-90526 - APR. 16) (BR. 1

- NEW ISSUE 1 

S-14 uNIVERSAL BANCORP/WV. 4TH AT MAIN ST. PADEN CITY. WV 26159 (304) 337-2205 - 250.000 
(SI.326.0001 COMMON STOCK. (FILE 2-90529 - APR. 16) (BR. 2 - NEW ISSUE) 

S-? KOGER PROPfRTlES INC/FL. 3986 BOULEVARD CENTER OR. JACKSJ~IVILLE. Fl 32201

(4041 39b-481.1 - 200.000 1f4.600.00CI COMMON STOCK. (FILE2-~0531 - APM. Ibl (BR. ~I


5-3 HAM~ERMILL PAPEK co. 154C E LAKE RD. ERIE. PA 165~3 (814) 456-8811 - 45.3RO

(S2.149.650.60) COMMON STOCK. (fILE 2-90532 - APR. 16) (BR. 8t


S-8 MORGAN J P ~ CO INC. 23 .ALL ST. NtW YORK. NY 10015 (2121 483-2323 - 1.200.000

(S80.700.0001 COMMON STOCK. (FILE 2-90533 - APR. 161 (OR. 2)


5-8 MORGAN J P ~ CO INC. 23 "'ALLST. NeW YORK. NY 10015 (2121 483-2323 - 150.000

(SlO.08T.500) COMMON STO(.K. (FilE 2-90534 - APR. 16) (!JR.21


$-1 CINAMERICA FILM RANK I LTD. 120 MCNTGOMERY ST. STE 1970. SAN fRANCISCO·. CA 94104

(4151 989-1100 - 12.500 (512.500.00C) LIMITEO PARTNEKSHIP CERTIFICATE. UNDERWRITER:

~..RSH I: CO. (FILE 2-90536 - APR. HI (BR. 3 - NEW ISSUE)


5-3 LEGGETT ~ PLATT INC. NO 1 LEGGETT ROAO. CARTHAGE. MO 64836 (417) 3,8-8131 - 110,000
(SI.891,5001 COMMON STOCK. (FILE 2-90537 - APR. Ibl (BR. 61 
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<'-3 lEGC,ETT t Pl4TT INC. 11101 lEl>l.ItTT ROA!). CARrHIIl;E. 10106483b 14171 -i58-tl131 - lll.rp 
Ul.9.27.4631 COMMON STOCK. (FIlt: 2-<;0538 - 4PR. 161 (BR. 61 

5-1 nATA LINK SYSTFMS (NC. 92C Sh 2ND Pl. PCMPA~OBEACH. Fl 33J6U Ilu51 q41-5583 -
~.OOO.OOO ($300.UOO) CO~MON STOCK. 3.000.000 ($375.0001 COMMON STOCK. 3.00J.OOJ 
1'900.00<11 COMMIlN STOCK. 3(C.OCO (nODI C(JM"IUN STOCK. 3JO.OOO U3b.OJO) CiJro>Ml!!\J ';TuCK. 
UNDERIo/RITER: FIRST SUUTHfRN SECUKIrIES CuRP. (FILE 2-90539 - APR. 131 (tIR. ':I 
- NEW ISSUE) 

$-3J UNITED WATER KESOURCES [NC. 200 Olt) HOOK ~C~D. HARRINGTUN PARK. NJ 01640 
17011 784-q434 - 500.COO U ... 50C.JOO) CG~MON STOCK. IF(LE 2-~0540 - APR. 161 (tlR. !il 

S-6 AMt;RICAN MUNICIPAL TRUST SECUND YIELD SERIES. 100 "'AUISLlN ST STE 101. j) 0 BdX 680. 
TAMPA. fL 33601 - 4.UOO ($4.4CO.OOOI UNIT INVESTI'IENT TRUST. DEPOSIT.JR: 
A"ERICAN i'1UNICU>Al SECURITIES INl.. (FILE 2-90541 - APR. 16) r as, 11 - N5I ISSuFI 

S-l FARED ROBOT SYSTEMS INC. ~860 REVERE STREET. STE D, uENVE~. CO 80239 (3031 371-5d~d 
- ')38.1'13 Ul.l81t.ll251 C()II\M(lN s iocs., 23'1,840 (Sl67.d881 wARPJ\NTS. OPTIONS OP I(IGtlTS. 
23'1.840 1$521.6481 COMMON STOCK. (fILE 2-90542 - APk. 171 (~R. 9 I 

$-6 MASSACHUSETTS TAJ( EXEMPT UNI T TRlST SERIES sa , 60 STATE ST. tlOSTUN. MA 02109 -
10.000 1$10.000.0001 UNIT INVESTMENT TRUST. DEPCSITOR:

MOSELEY HALLGARTEN ESTABROOK & wE. (FILE 2-90543 - APR. 171 (BR. 16 - N~W ISSUEI


5-6 MASSACHUSETTS TAX EXEMPT UNIT TRUST SERIES 69.60 STATE ST. BOSTON. MA 02109 -
10.000 UI0.000.0001 UNIT INVESTMENT TRUST. fJEPCSITOR:

MOSELEY HAllGARTEN ESTA8ROOK & WEEO. (FilE 2-~0544 - APK. 11) (BR. 16 - NE~ ISSUEI


$-6 MASSACHUSETTS TAX EXEMPT UNIT TRUST SERIES 90. 60 STATE ST. 8OSTJ"i. MA02109 -
10.000 (s10.000.0001 UNIT INV£:STMENT TRUST. OtPCSlTOR:

MOSELEY HAllGARTEN ESTABROOK & WEE. (FILE 2-90';)45 - APR. 171 (BR. 16 - NEW ISSUEI


$-3 PAYlESS CAS~~AYS INC. ONE PEk$HING SO 2301 MAIN. POBOX 466. KANSAS CITY. ~o 64141 
(8161 234-6000 - 2.624.381 ($41.990.1921 CO~MON STOCK. (FILE 2-90546 - APR. 111 
(P.R. 101 

S-8 PITNEY BOWES INC 10E/. ~AlTER H wHEELER JR DRIVE. STAMFORD. CT 06926 (203) 356-5100 
- 2.000.000 IS58.500.00CI COMMON STeCK. IFlLE 2-'10547 - APR. 171 (611,. 91 

S-llt VENTURA COUNTY NATIONAL BANCORP. ONE f INANCI Al SO. OXNAKO. CA 93J30 18051 6~I,-4621 
- 349.000 U6.6~H.OOOI COMMOt' STOCK. (FILE 2-Q0554 - APR. Ltd (8R. 1 - NEW ISSUE) 

5-1 LANCER ENERGY CO. 1006 SU~TH ALTON WAY. BUILDING A. ENGlE~OOO. CO 80112 
130~1 113-0862 - 3.1112.760 1"'51.5321 COI4MON STOCK. (FILE 2-90557 - APR. 17) (HR. 5 
- NEW ISSUE I 

S-8 LANE lELECOMM~NICATIONS INC. 105e PORTWEST URIVE. HOUSTON. TX 17024 11131 362-7200 
- 112.50.1 (51.250.6251 CtJ~MON STUCK. (fILE 2-~0571 - APR. 13) (8R. 91 

ACQUISITIONS OF SECURITIES 

companies and individuals must report to the Commission within ten days on Schedule 
l3D if after the acquisition of equity securities of a public company their benefi-
cial interest therein exceeds five percent. Persons eligible to use the short form 
(Schedule 13G) may in lieu of filing a Schedule 13D file a Schedule l3G within 4S 

days after the end of the calendar year in which the person became subject to Sec-
tion 13(d) (1). Companies and individualS making a tender offer must have on file 
at the time the tender offer commences a Schedule 14D-1. 

Below is a list of recent filings of Schedules 13D and l4D, which includes the 
following information: Column 1 - the company purchased (top), and the name of the 
purchaser; Column 2 - the type of security purchased; Column 3 - the type of form 
filed; Column 4 - the date the transaction occurred; Column S - the current number 
of shares (in OOO's) owned (top) and the current percent owned; Column 6 - the 
CUSIP number (top) and the prior percent owned; and Column 7 - the status of the 
filing, i.e., new, update, or revision. 

EVENT SHRS,OOO)/ CUSIP/ FILING 
FORM [lATE \OI,IHED PRIOR\:TATU: 

CI"AI,IFOPIi t- CO COM 291 224':.3310 
LAM[1N HAPpy .... 3.8 1°.3 UPDATE' -,I:' 
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ACQUISITION REPORTS CONT. 

CRAItIFOP.Ds.. CO COM 291 22463310 
SJJMt'lFPu.ovn L JP 13D 2/24/84 3.8 10.3 UPDATE 

ENGELHARD COPP 
MItiFPAL s.. PE'SOIJPCES:CORP 

COM 
LTD 13I1.. 4/11/84 

7,846
29.2 

29284510 
27.6 UPDATE 

ENE TAP cor;'pDEL 
HIIFFHi': TON POY 1'1 INC ET 

COM 
AL I311 4/18/84 

2,202
14.4 

29358210 
8.4 UPDATE 

FELMONT OIL COPP 
HOMES:TAI<"EI'IINING CO ET AL 

COM 
13D 4/10/84 

5 
0.0 

3143871 (I 
0.0 NEW 

F IPS:Tf<ANCOj;'PII'IC 
GOlDI'IAN S"AC:H:';: t- CO 

COM 
13D 4/ 9/84 

0 
O. 0 

33761510 
5.5 UPDATE 

GPAN'3F'" ASSOC 
DIGITAL SlotITCH CO"'P 

COM 
13D 4·-15/84 

2,586
19.7 

38710010 
0.0 NEW 

O::;ULFCDPP 
STAI'ITlAPDOIL CO/CAL 

COM 
IFORI'IIA 14D-l 4/19/84 

30,500
18.5 

40223710 
18.5 UPDATE 

IMPE"'IAl 
TAMcn 

COF.'PAMH' 
FItiAWIAL COPP 

COM 
13D 3/19/84 

3,541
24.9 

45272210 
24.9 UPDATE 

.jOH~CDt, CTLS: INC 
SHFtPON STEFL COPP ET AL 

COM 
13D 4/ 9/84 

2,316
16.5 

47836610 
15.1 UPDATE 

LEVITZ FUPNITUP.E cor;·p
CAr"iADIAN II'IPE'PIALBK 

COM 
T-551 

PAR $0.40 
13D 4/ 6/84 

1.627 
20.0 

52748020 
17.8 UPDATE 

MICHIGAN SUGAP CO COM 845 59472910 
S:AI.IS:UF: INC 14D-l 4/10/84 55.9 55.9 RVSIDN 

MOP-ILE COMMUI'IICATIONS CORP CL B 565 60724:310 
S:HAMPOCI< HOLDINGS INC 13D 4/17/84 5.8 5.2 UPDATE 

PEAT<OTlV INTL 
CHFSAPFAvF 

COPP 
JN~~:CO LTD ET 

COM 
AL 13I1 4/10/84 

2,593
23.9 

70456210 
23.7 UPDATE 

OUANTPONI7: CORP COM 113 74763210 
DALY RICHARD T 13D 3/23/84 13.1 13.4 UPDATE 

OUANTPON J :< CORP COM 98 74763210 
ME'ISTP ICH SYDNE"r' E'T AL 13D 3/23/84 11.4 9.1 UPDATE 

RANCHEPS EXPL & DE .....CORP COM I) 75200610 
FIRS:T I'llssr ss IPPI COPP 13D 4/15/84 I). I) 17.1 UPDATE 

RANCHERS 
HECLA 

EXPl ~ DE .....CORP 
MII'III'I/;CO 

COM 
13D 4/19/84 

2.555 
44.7 

7S200610 
42.9 UPDATE 

RANCHEPS 
HFTlA 

EXPL a· DEV 
I'IINING CO 

CORP COM 
13D 4/19/84 

2.555 
44.7 

75200610 
42.9 RVSIDN 

UI'IITED FINL 
FEDERATED 

GPOIJP 
DEVlP 

II'ICTEX 
CD ET AL 

CL A 
13D 4/19/84 

1,997
24.6 

91032410 
23.5 UPDATE 

MESTEPN I'IATGAS CO 
HtlD~:[INPESOURCES COPP 

COM 
13D 3/23/84 

6.000 
1.5 

9588511 0 
0.0 NEb.t 
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