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COMMISSION ANNOUNCEMENTS 

1 COMMISSION RELEASES SPEECH 
i 

The Commission t o d a y  r e l e a s e d  a s p e e c h  b y  R i c h a r d  G. Ketchum, D i r e c t o r  o f  t h e  D i v i -  
s i o n  o f  Market  R e g u l a t i o n ,  g i v e n  on J u n e  16,  1989,  a t  t h e  B u s i n e s s  W e e k / S e c u r i t i e s  
Week c o n f e r e n c e  on C h a l l e n g e s  F a c i n g  t h e  S e c u r i t i e s  I n d u s t r y  h e l d  i n  N e w  York C i t y .  
D i r e c t o r  Ketchum e x p l o r e s  i s s u e s  of  m a r k e t  s t r u c t u r e  and f u t u r e  d e v e l o p m e n t s  i n  t h e  
s e c u r i t i e s  m a r k e t s .  

ORDER GRANTING APPEAL OF FOIA REQUEST 
, 

The G e n e r a l  Counse l  s e n t  a l e t t e r  t o  Pamela I v y  B e l l ,  E s q u i r e ,  i n  r e s p o n s e  t o  h e r  1 a p p e a l  o f  t h e  Freedom of  I n f o r m a t i o n  A c t  (FOIA) O f f i c e r ' s  d e t e r m i n a t i o n  t o  d e n y  ac-  
i c e s s  t o  i n f o r m a t i o n  c o n c e r n i n g  S u n r i s e  P a r t n e r s  under  FOIA Exempt ion 7 ( A ) .  The 

G e n e r a l  C o u n s e l  d e t e r m i n e d  t h a t  t h e  i n f o r m a t i o n  -- d e p o s i t i o n s  and s e c u r i t i e s  a c c o u n t  
1 

s t a t e m e n t s  -- was n o t  exempt f rom d i s c l o s u r e  u n d e r  FOIA Exempt ion 7  ( A ) ,  which p r o -  
tec ts  i n f o r m a t i o n  t h a t  r e v e a l s  t h e  n a t u r e  and f o c u s  o f  a n  a g e n c y ' s  l a w  e n f o r c e m e n t  
a c t i v i t i e s .  5  U.S.C. 5 5 2 ( b )  ( 7 ) ( A ) .  The G e n e r a l  Counse l  remanded t h e  r e q u e s t  t o  t h e  
FOIA O f f i c e r  t o  d e t e r m i n e  t h e  e x t e n t  t o  which o t h e r  FOIA e x e m p t i o n s  a p p l y .  ( R e l .  

1 FOIA-1 15) 
I 

i CIVIL PROCEEDINGS 
4 
i 
1 COMPLAINT ALLEGES PENNY STOCK AND OFFERING FRAUD 
5 

] The P h i l a d e l p h i a  R e g i o n a l  O f f i c e  announced t h a t  o n  J u n e  27 t h e  Commission f i l e d  a  
Compla in t  i n  t h e  U.S. D i s t r i c t  C o u r t  f o r  t h e  E a s t e r n  Distr ict  o f  P e n n s y l v a n i a  a g a i n s t  

i Lawrence Murray,  F i n a n c i a l  Management P r o f e s s i o n a l  C o r p o r a t i o n  (FMPC) and V e n t u r e  
I F r o n t i e r s  C o r p o r a t i o n .  The Compla in t ,  wh ich  s e e k s  i n j u n c t i v e  r e l i e f ,  a c c o u n t i n g s  
i and d i s g o r g e m e n t ,  a l l e g e s  v i o l a t i o n s  of  t h e  r e g i s t r a t i o n  and  a n t i f r a u d  p r o v i s i o n s  o f  
i t h e  s e c u r i t i e s  laws. 

The Compla in t  c h a r g e s  t h a t  i n  a n  e f f o r t  t o  i n c r e a s e  t h e  p r i c e  o f  t h e  common s t o c k  o f  
V e n t u r e  F r o n t i e r s ,  a penny s t o c k ,  V e n t u r e  ~ r o n t i e r s  and Murray i s s u e d  a  series o f  
f a l s e  and m i s l e a d i n g  p r e s s  r e l e a s e s  which m i s r e p r e s e n t e d  t h e  c o n d i t i o n a l  n a t u r e  and 
e x p e c t e d  p r o f i t a b i l i t y  o f  two  o v e r s e a s  j o i n t  v e n t u r e s  i n  which V e n t u r e  F r o n t i e r s  h e l d  
an i n t e r e s t .  A s  a  r e s u l t  o f  t h e s e  announcement s ,  t h e  p r i c e  o f  V e n t u r e  s t o c k  i n c r e a s e d  
from $0.03 - 0.06 ( b i d / a s k )  t o  $0.81 - 0.87 ( b i d / a s k )  o v e r  a two month p e r i o d  i n  1985. 
The C o m p l a i n t  f u r t h e r  c h a r g e s  t h a t  FMPC and  Murray m i s a p p r o p r i a t e d  o v e r  $641,000 
r a i s e d  f rom t h i r t y - t h r e e  i n v e s t o r s  i n  b l i n d  p o o l  l i m i t e d  p a r t n e r s h i p  o f f e r i n g s .  FMPC 
a c t e d  a s  p romote r  f o r  t h e  o f f e r i n g s  and a s  g e n e r a l  p a r t n e r .  The o f f e r i n g  document s  
c o n t a i n e d  numerous m a t e r i a l  m i s r e p r e s e n t a t i o n s  and o m i s s i o n s ,  i n c l u d i n g  a  s t a t e m e n t  
t h a t  e i g h t y  p e r c e n t  o f  t h e  o f f e r i n g  p r o c e e d s  would b e  i n v e s t e d .  (SEC v .  Lawrence 
Murray,  e t  a l ,  ED PA, C i v i l  A c t i o n  No. 89-4716) (LR-12138) 

i INVESTMENT COMPANY ACT RELEASES 

- NORTH AMERICAN SECURITY LIFE INSURANCE COMPANY 

A n o t i c e  h a s  been  i s s u e d  g i v i n g  i n t e r e s t e d  p e r s o n s  u n t i l  J u l y  18 t o  r e q u e s t  a  h e a r i n g  
on a n  a p p l i c a t i o n  by N o r t h  American S e c u r i t y  L i f e  I n s u r a n c e  Company, NASL V a r i a b l e  

1 Account  ( t h e  " ~ c c o u n t " ) ,  NASL F i n a n c i a l  S e r v i c e s ,  I n c . ,  and  Wood Logan A s s o c i a t e s  I n c .  
4 
4 f o r  a n  o r d e r  p u r s u a n t  t o  S e c t i o n  6 ( c )  o f  t h e  I n v e s t m e n t  Company A c t  o f  1940, g r a n t i n g  

e x e m p t i o n s  f rom t h e  p r o v i s i o n s  o f  S e c t i o n s  2 6 ( a ) ( 2 ) ( C )  and 2 7 ( c )  ( 2 )  o f  t h e  A c t  t o  
t h e  e x t e n t  n e c e s s a r y  t o  p e r m i t  t h e  d e d u c t i o n  o f  m o r t a l i t y  and e x p e n s e  r i s k  c h a r g e s  

989 from t h e  a s s e t s  o f  t h e  Account .  ( R e l .  IC-17027 - June  2 3 )  



PAY 'N SAVE, INC. 

A notice has been issued giving interested persons until July 17 to request a hearing
on an application by Pay 'n Save, Inc. for a temporary order pursuant to Section 6(c)
of the Investment Company Act of 1940 exempting Applicant from all provisions of the 
Act during the period June 29, 1989, through March 1, 1990. (Rel. IC-17028 - June 23) 

THOMSON MCKINNON INVESTMENT TRUST 

A notice has been issued giving interested persons until July 14 to request a hearing
on an application by Thomson McKinnon Investment Trust (TMI'!'),Cash Accumulation 
Trust, Thomson McKinnon Accumulation Plan Trust (collectively, -Investment Companies-), 
Thomson McKinnon Asset Management L.P. (TMAMLP), and Prudential Securities Group Inc. 
(Acquiror) for an exemption under Section 6(c) from the proyisions of Section 15(a)
of the Investment Company Act of 1940 to permit (i) the implementation without formal 
shareholder approval of new investment advisory agreements between the Investment 
Companies and TMhMLP, and new sub-advisory agreements between TMAMLP and the sub-
advisers to two series of TMIT, in each case as approved by the Investment Companies'
Boards of Trustees, (ii) TMAMLP and the sub-advisers to receive, subject to share-
holder approval, fees earned under the new agreements from the date on which Acquiror
first acquires more than 25% of the outstanding voting securities of Thomson McKinnon 
Inc. until the date the new agreements are approved or disapproved by shareholders 
of the respective Investment Companies, which period shall not exceed 120 days.
(ReI. IC-17029 - June 23) 

HOLDINC COMPANY ACT RELEASES 

CONSOLIDATED NATURAL GAS COMPANY 

A supplemental order has been issued releasing jurisdiction over certain portions of 
a proposal by CONSOLIDATED NATURAL GAS COMPANY, a registered holding company, and its 
subsidiaries, CNG Coal Company, CNG Development Company, CNG Energy Company, CNG 
producing Company and its subsidiary CNG Pipeline Company, CNG Research Company, CNG 
Trading Company, CNG Transmission Corporation, Consolidated Natural Gas Service 
Company, Inc., Hope Gas, Inc., The East Ohio Gas Company, The Peoples Natural Gas 
Company, The River Gas Company, and West Ohio Gas Company, to engage in intra-system 
financings through June 30, 1990. (Rel. 35-24912) 

USnNG, DEUSnNG AND UNUSTED TRADING ACTIONS 

DELISTINGS GRANTED 

Orders have been issued granting the applications of the New York Stock Exchange to 
strike from listing and registration the common stock, $. 01 par value, of FORMICA 
CORPORATION; (ReI. 34-26962) and the common stock, $.01 par value, of SILICON 
SYSTEMS, INC. (Rel. 34-26963) 

NOTICE OF PROPOSED RULE CHANGES 

proposed rule changes have been filed under Rule 19b-4 by: 'l'heOptions Clearing 
Corporation (SR-OCC-89-4) to convert OCC's index option escrow receipt pilot program 
to permanent status and effect certain amendments to OCC's index option escrow re-
ceipt form. (ReI. 34-26951); and The Pacific Stock Exchange (SR-PSE-89-16) to create 
a one-year pilot program which would require trading croWds to provide a depth of ten 
contracts on non-broker/dealer customer orders. (Rel. 34-26951) Publication of the 
proposals are expected to be made in the Federal Register during the week of June 26. 
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SECUIII11ESACT 1ECIS1IAu.s ' 
Tbe following registration stateaents have been filed with the SBC under the Securi-
ties Act of 1933. The reported infomation appear. as followsa rom, Hue, Address 
and Phone HUllber (if available) of the iaauer of the security, 'fiUe and the naber and/or face ..aunt of the securities being offered, H... of the .anaging underwriter 
or depo.itor (if applicable), rile nu.ber and date filed, Assigned Branch, and adesignation if the stat...nt i. a Hew I.8ue. 

5-4 PAPDEE ~E50URCES ce, l~OO SC~TH PE~N SQUARE 15T~ FL. PARDEE MANAGEMENT CO.

P~IlACELPHIA, PA 19102 (215) 568-4100 - 345.265 (S4.339,981.05' COMMON STOCK. 306.015

(SI!,300,15QI PPEfER~ED STOCK. (FILE 33-2~263 - JUN. 191 (BR. 4 - NEw ISSUEI


S-l A~ERICAN UNIIEt CORP, 10621 B NOPT~ eAK ~ILLS PRKWV. BATON ROUGE. LA 10810 
(!041 167-3450 - !60,OOO ($3,500.000. CC"~ON STCCK. 2.800.000 ($4.200.0001
CCMMC~ STOCK. 56,000 ($100. WA~~AN'S. (PTIONS CR RtG~TS. 280.000 ($420.~0'
CCMMC~ ST~CK. 28C,O~O ($~20,OOO' COMMON SlaCK. UNOE~WRITER: RIC~FIELD SECURITIES INC. 
(filE 33-29272 - JUN. 191 (SR. 11 - NEW ISSUE. 

S-1 COLU~BI~N all & GAS PRCDUCTICN PROGR.' 2 A LP. BANK IV TOWER ST~ 3n5. TOPEKA. KS

_6~3 (8301 255-3!69 - 20,000 ($20,COO.OOOI LIMITED PARTNERSHIP CERTIFICATE. (fILE

33-2~273 - J~N. 1~) (eR. 3 - ~E~ ISSUEI


S-18 GRANO caMPAN~ LIMITED PART~ERSHIP, 1~50 SIXT~ Ave PENTHOUSE. N~W YORK. NY 10019 
(2121 165-~760 - ~ ($4,750,0001 LI~ITEC PA.TNe.SHIP CERTIfICATE. (FILE 33-2~323-NY -
J~N. 14. (SR. 11 - NE~ ISSUE) 

S-1 NAVLI~K INC, 4200 S HULEN ST STE 536. f~RT ~CRTH. ,X 76109 C811. 731-.034 - 500.000 
(S1.5~O,OOO' WA~RANIS. oPTICNS OR RIG~TS. 500.~OO ($2.150.0001
WARRUTS. OPTlC~S OR ,RIGHTS. (FILE 33-29336 - JUN. 161 (BR. 11 - NEW ISSlE. 

S-18 UNIVERSAL se~VICES AND ACQUISITICNS INC, 2643 17TH STREET. DENVER, CO 80211

(lO3' 433-2501 - ;,500,000 ($350.0001 CC~MC~ STCCK. 9.000.000 (S90.0OO)

WARRA~TS, OPTIC~S OR RIG~TS. 3,000,000 ($30,0001 W'RRANTS. OPTIONS OR RIGHTS.

16,000,000 ($4,00C,000. C(MMoN STOC~. 6,500.000 ($2.600.0001 CCM'DN STOCK. (FILE

33-240340 - .JUN. lEi ceRe 12 - NEw ISSUEI


5-18 AMERICAN FIRST CAP ITAL CO.P, 11801 NCRU TATt,;MBLVD sUITe 226. PHOENIX. AI 85028 
(602) .9~0222 - fO,OGO ($600,0001 CO~MC~ STOCK. 6.000 ($75,0001 Co~MON STOC~. 
UNDER~RITER: BAGLEY SecURITIES INC. (FILE 33-29341 - JUN. 16. (SR. 11 - NEW Issue. 

S-4 CHANDLERVILLE EANCSHARES INC. 3 NORT~ M~IN Sl. CHANDLERVIllE. Il 62627

(2171 45&-2265 - ~O,OOO ($937.000. CO~~eN STOCK. (FILE 33-29343 - J~N. 161 (8R. 1

- Ne. Iss~e.


S-1 DelPHIC ACQUISITIO~ INC, 6848 S REVERE PK..V. STE 170. ENGlnoCO, co 80112

(303' 792-9312 - 1.00C.000 ($1,000,000' CO~~N STOC~. 1.000.000 eS1,500,0001

COMMet<-STOCK. (FILE 33-H352 - JUN. 19. CS~. 12 - NEW ISSUE.


S-11 AN~elES GRO~lH & l~O"e FU~D. 10301 ~ PIca BlVO. LCS A"GELES~ CA 90064 - 50.~~ 
($5O,OOQ,000' LIMITED PARTNERSHIP CERTIfICATE. UNOER~RITER: ANGELES SECURITIES CJRP. 
(FILE 13-21356 - JUN. 20. (BR. 5 - t\E..ISSUEJ 

S-18 ALLStATE FINANCIAL CORF IVAI, 2700 S 'UINCY !T SlE 540. ARLINGTON, VA 22206

(103' 931-2274 - 1,092.500 (S7,37•• 375. COMPON STOCK. UNDERWRITER:

JOSEP~T~AL , CO I~C, LARKIN EMMETT' CO INC. (fILE 33-29378 - JUN. 16. CeR. 2.


F-6 S,JTHKLINE eEE(HAM PlC/ADR/, 23 ..ALL ST. CIO MORGAN GUARANTY TRUST CO OF ~V.

NEW ~CAK, ~v la01! (212' 5a7-6013 - 133,500.000 C$6.675.00~)

OEPOSITA~Y ReCEIP1S FCR CC""ON STOCK. (FILE 33-29381 - JUN. 16. IBR. 99.


S-3 POT~HAC ELEC1RIC peWER CO, 1900 FENNSYlVANIA AVE N~. cia M T HOWARD RM 841.

W.SHl~GTaN, DC 20C68 (202t 812-2456 - 225.000.000 ($225,000.000) STRAIGHT 80Nas.

(fILE 33-29382 - JUN. 16. ceRe n


S-B KI~GDOM Of T~AJLANO. 4301 CONNECTIcut A~ENUe N~. WASHINGTON. DC 20008 - 200.003.009 
.'200.000,000. ST~AIG~T BONDS. (FILE 33-2~386 - JUN. 19. (BR. ~ - NEW ISSUE. 

S-1 J&l SPECIALTV FROOUCTS CORP, ~Ne PFG FL'CE. PITTSBURG~. PA 15230 (412' 138-16~~ -
250.0CiO,4).)0UlSO,uOI),oOOI SUAIGHT BCNtS. (filE 33-29398 - JUN. 2~' CSR. 6t 
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REGISTRATIONS CONT. 

S-a CAiJl MeDICAL CORP, 2021 CAsar BLVD ~ESt. LA~G"ORNE. PA 19047 e2l51 752-8300 -

l)O.~Oq (S360,OCO. CO~ON ST~CK. (fILE !3-29J9~ - JUN. 20. C8R. 8'


S-11 PRICE T ReWE U~OER~ALUEC P'OPeRTIES fUMe LTD, lOG EAST PRATT STReeT. 8ALTI~RE. MQ
21202 CIOOI 322-5669 - 4,000.000 eS50.000.000. COMMON STOCK. UNOERWRITERz 
RCWE PRice T IN\ESTMENT SERVICES INC. (fll' 33-29400 - JUN. 201 C8R. 6 - NE~ ISSUE. 

S-1 RJR HOLDINGS eeRP, 9 ~EST 57tH STREEt. t/O K(HlB~' KaAVIS ROBERTS & CO, NEW YORK. 
NY 10019 (2121 750-8300 - 5,842,020 ('2~,21a.l00' CCM~ON STOCK. (FILE 33-29401 -JI.N. 2n 1 (BR."3 J 

S-8 MCPGANS FeODS INC, 6690 BElA DR ST! !OO. CLE\ELAND. CH 44143 (2161 461-6200 -

"O,OM ($202,80\9. COICMON STeCK. (fILE 33-29402 - JUN. 20. ,(BR. 111


S-3 MDlEeUL'R BICS~STeMS lNC, 10(30 eARNES CANYON RD. SAN DIEGO, CA 92121 '6191 0\52-06~1 
- 110,aoo ($2,021,2501 C~~MON STOCK. (fiLE 33-290\03 - JUN. 20) (BR. 121 

S-8 KReGER CO, 101~ VINE S1. CINCINNATI. OH 45202 (51!' 162-~~28 - 50.000.000

($46,(10,100' OTHER SECURITIES INCL~DING VOTING TRUST. (FILE 33-29405 - JUN. 2~)
ceq. 2) 

S-1 A"ERICA~ MARKETING INDUSTRIES HOLDINGS INC. 100\50 ~lME5 RD ST! SOl. KANSAS CITY, ~o 
6~131 (8161 90\3-5180 - S100,OOO,000 SlR ••G~l BO~05. UNCERWRllE~z 
StEARSON LEHMAN H~TTO~ tNC. (fILE !3-2~40E - JtN. 121 (8R. 8 - NEW ISSUEI 

S-8 PSI ~aLaINGS I~C, l~uO EAST MAIN 51. PL.INFtELD. Ih 46168 '311) 839-9611 -

2,500,000 CS37,181,5GO' CCM"ON STOCK. (FILE 33-29.01 - JUN. 20) caR. 8.


$-6 I~lERNATICNAl EeMe FONt T~ENTY FIRST 'UtTI ClR~ENCY SERIES. 
ONE lIBERTY PLl - 21ST FLA, CIC MERRilL LYNCH PIERCE FENNER & 5,.lH. NEM lORK. ~y 10090 
- INDEfINITE ShARES. (FILE 33-290\16 - JUN. 211 (BR. 22. 

S-3 HCAGAN J P , cc tNC, 23 WAlt ST, NEW lCAK. N' 10015 (21Z1 483-23Zl - 3.o00.o0~

(SI18,815,OOOI(O'MON STOCK. (FILE 33-2~417 - JUN. 21. (BR. 131


'$-8 GEtoZYMe CORP, ST, BOSTCN. MA 02111 16111 451-1923 -
75 KI'IEEL.AND 125.000

(SI.0E5,~~. CC"MeN SlOCK. (FILE 33-29440 - JUh. 201 18R. 4)


ACQUISI110IS OF SECURITES . 
Companies and individuals must report to the Commission within ten days on Schedule 
130 if after the acquisition of equity securities of a public compapy their benefi-
cial interest therein exceeds five percent. Persons eligible to use the short form 
(Schedule 13G) may in lieu of filing a Schedule 130 file a Schedule 13G within 45 
days after the end of the calendar year in which the person became SUbject ~o Section 
13(d)(1). Companies and individuals making a tender offer must have on f1le at the 
time the tender offer commences a Schedule 140-1. 

Below is a list of recent filings of Schedules 130 and 14D, 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 5 - 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 SHI\'S CUSIP .....(000)''''' FILUIG NAME A~D CLASS OF ::TOO:/O'oIt~E'" FOl\'M DATE %DWI'IED Pl"IOI\'%STATUS. 

FPDI,.If'j C CD COM 1151671 oROBERT s INC 1,407
SCHAEFFER ROHALD D ET AL 13D 6/ 8/89 54.7 53.2 UPDATE 

CITV NATl BANCSHAI\'ES COM 3 17800210 
SAL TEP SAMUEL l ...IF' 13D 5/23,'89 '5.2 0.0 NEW 

COLlECTOl\'~ GUILD INTL COM 224 19450099 
MARl\1IT CAP ITAl CORP 13D 3/30/88 4.8 0.0 NEW 

FIRST FINANCIAL MGMT CORP CDM 4,273 32024510 FOX PITT KELTON !'IV 13D 6/15/89 25.2 0.0 HE'" 

HAPLEY DAVIDSO~ INC COM 1.009 41282210 
HAPI\'ISA~SOCIATES INC 13D 6/14/89 11.7 10.7 UPDATE 
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