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COMMISSION ANNOUNCEMENTS 

IMPERIAL '400' NATIONAL, INC. ADVISORY REPORT FILED. The Commission has flIed an advlsory report with the 
United States District Court for the District of New Jersey on three plans for the reorganlzatl0n of Imperial
'400' National, Inc. under Chapter X of the Bankruptcy Act. The debtor's nationwlde motel chain conslsts of 
10~ units, 61 operated by partnerships ln whlch it has an interest of 50% or more, 27 wholly owned, 14 operated
by franchisees, and one owned by Irnpe r i a I but leased to and actually operated by an una f f Ll Lat ed person. Book 
assets were approximately $23 mlilion at the end of 1971. Gross r~venue~ for that year were about $12 million 
and produced $927,000 ln net lncome before federal income taxes. The company's COMmon stock and its convertible 
suborriinated debenture~ are publicly held. Two 0' the three plans analyzed ln the Commlssion's report were 
proposed by Burnham & Co., Incorporated, an lnvestnent banklng firm. (The two Burnham plans are alternative 
plans; the second was not meant to supersede the fust.) The thud plan was put forward by a privately owned 
New Jersey heavy constructlon contractor, Schiavone Constru~Llon Co., Inc. 

The Burnham plans call for a cash lnvestment 1n the reorganlzed company by a group assembled by Burnham ln 
return for substant1al blOCKS of stock as well as votlng control of the reorganlzed company. Notlng that the 
Burnham plans "are one-sided i n the proponents I favor" a-id that t he i r "wide varlet, of options, conditions and 
conve r si on r i gh t s" makes them "too complex for useful ana ly sas", tne Commission found them "grossly unf a i r and 
patently lnequitable". Under the Schlavone plan Imperlal and Schlavone would become wholly owned subsidiaries 
or a new ho ld i ng company, 12.87. of which would be OWned b- the Imperial t n t e re s t s with the remaining 87.27. going 
to Schiavone. The Corrrm ss Lon found t h i s a lloc a t i on of t n t e re st s unfair to Irnpe r i al , but po i n t ed out "the 
simple capital structure proposed would facllitate substitutlon of a fa1r exchange ratlo, lf the propo~ent lS 
wlillng to improve r t s offer". The Commission concluued by ob se rv t ng that Impe r i a l requires neither fresh money 
nor new assets so that there 15 no presslng need for an outelce proponent. Accord~ngly, the Commisslo~ urged
that "serious consideratlon be glven to the for'Jlation of an ipternal plan of reor6anlzat10n, WhlCh wlll turn 
the company over to its cred r t ors and stockholders". (CR-312) 

SEC ORDER CITES IRVIN ELLIOT RICHTER D/Bt'e-. AM'I'IELL "DVlSORY SERVICE. Tne SEC has orderea publicINVESTI-!E;''T
proceedings under the Securit1es Exchange Act of 1 )34, the In,estment Company Act of 1940, and the Investment 
Adv i sor s Act of 1940 Lnvo lv i ng Lrv m El l i o t Richter, Riverside, ::>. J., d/b/a Arnwe Ll Lnve strnent Adv t sor y Ser'vi ce , 
a Somerville, N. J. registered investment advlsor wltn the Comm15s10n. The proceed1ngs 2re based on Rlchter'3 
conv i ct i on for a rru sderoeano r I nvo Lv i ng emoezzlement and allegat i on s by the Corum ssi on I s s t a f f that he v i o Ia t ed 
the registration and bookKeeplng provlslons of tne Ipvestment Advisors Act of 1940. A nearlng wlll be schedu~ed 
", further order to take evidence on t~e s~aff allegatlons and to afford t~e respondents an opportunlt, to after 
an\ defenses thereto for the purpose of determlning whether the allegat10ns are true, and lf so whether any
actIOn of a remedial nature should be ordered by the Commlssion. 

SEC CITES KAUMA INVESTMENT CORP. AND ELDEK ROY KAUMA. TIle SEC has ordered admlnlstratlve proceedln~s
under the Securltles Exchange Act of 1934 against Kauma Investment Corporatlon, applicant for broker-dealer 
r eg i s t ra t i on , and Elden Roy Kauma, its pr e s i de n t , both of Esko, Minn. A postponement of the e f f ec t i ve date of 
the applicatlon for registration was also ordered. The proceedings are based on allegations of vlolatlons by
Elden Roy Kauma of the r eg i st ra t Lon pr ov i si.ons of the Secur i t i es Act of 1933 i n connection w i t l- the offer and 
sale of various securlties of Cochise College Park, Inc., LaKe Havasu Estates (an Arizona Corporation) and 
Corona de Tucson, Inc., and of the broker-dealer registratIon provlslons of the Securltles Exchange Act of 1934. 
A hearing will be scheduled by further o roer to take ev i denc e on the staff allegations and to afford the 
respondents an opportunity to offer anv defenses thereto for the purpose of determlnlng whether the allegatlons
dre true, and if so whether any action of a remedlal nature should be ordered by the CommiSSlon. 

INVESTMENT COMPANY ACT RELEASES 

COMMERCE CAPITAL CORP. The SEC has lssued an order modlfYlng the COndltlons of a previously Issued order 
cxernp t i ng Commerce Cap at a I Corp., Milwaukee, W1SC. f roe all pr ov rs Lons of the Act. (ReI. IC-7271) 

J. P. MORGAN OVERSEAS CORP. The SEC has issued a notice g iv i ng interested persons un t i l August 3 to request 
a hearlng upon an application by J. P. Morgan Overseas Corporatl0n 01 New York, for an order exemptIng lt from 
all provisions of the Act. All the stock of the corporation is owned bv Morgan Lnt erna t i on al Guaranty Inter-
national Finance Corporation (MGIFC), which is wholly-owned by Morgan Guaranty Trust Company of ~ew York, whicn, 
in turn lS wholly-owned by J. P. Morgan & Co., Inc The latter companies are t n the o ank i ng business and exempt
from the Act. The Corporation was formed to make lnvestments ln, a~d loans to companles outslde the Unlted 
States which regulatIons of the Federal Reserve Board prohiblt MGIFC from maklng. Appllcant's lnvestments wlll 
be subject to regulation by the Board. (ReI. IC-7273) 

OVER 
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THE TRUST FUND SPONSORED BY EP~OPAL SCHOOL FOUNDATION COLLEGE AWARD PROGRAM, INC. The SEC discontinued 
a proceeding on an application of the Trust Fund (of Ft. Lauderdale, Fla.). The discontinuance was ordered 
pursuant to the Trust Fund's request to withdraw its application. (ReI. IC-7274) 

ABERDEEN MANAGEMENT CORP. The SEC has issued an order upon an application of Aberdeen Management Corporation, 
Income Estates of America, Steadman Fiduciary Investment Fund, Inc., and Steadman Security Corporation, all of 
Washington, D. C., exempting from the provisions of Section 17(a) of the Act certain transactions incident to a 
proposed combination of Aberdeen Fund (Aberdeen) and Steadman Fiduciary Investment Fund, Inc., both open-end, 
diversified investment companies, and approving, pursuant to Section 26(b) of the Act, substitution of Fiduciary 
shares for Aberdeen shares by four unit investment trusts. Tne four trusts are Aberdeen Investors Programs,
Benjamin Franklin Foundation Certificates, Trusteed Income Estates Certificates - Series C and Trusteed Income 
Estate Certificates - Original Series Trusteed Industry Shares. (ReI. IC-7275) 

SECURITIES ACT REGISTRATIONS 

DART INDUSTRIES INC., 8480 Beverly Blvd., Los Angeles, Calif. 90048, filed a registration statement on 
July 12 seeking registration of 3,558 outstanding shares of common stock which are to be offered for sale by 
the holders thereof at prices current at the time of sale (* $56.75 per share maximum). The company is engaged 
in direct selling and in the manufacture and sale of houseware, glass containers, architectural, pharmaceutical 
and health care products, chemicals and plastics, and in recreational land development. (File 2-44997) 

E, F. HUTTON & COMPANY INC., One Battery Park Plaza, New York 10004, filed a registration statement on 
July 12 seeking registration of $12,375,000 of units under the Monthly Distribution Plan of E. F. Hutton Tax 
Exempt Fund, National Series 7. The Fund is the seventh of a series of similar but separate trusts, createa 
under a trust indenture between E. F. Hutton & Company Inc., as sponsor, and United States Trust Company of 
New York, as trustee. The Fund is a diversif~pd portfolio of interest-bearing municipal bonds, the interest 
on which is, in the opinion of recognized bond ~ounsel, exempt from all Federal income tax. (File 2-44998) 

CITY STORES COMPANY, 500 Fifth Ave., New York 10036, filed a registration statement on July 12 seeking 
registration of 473,868 shares of common stock, of which 325,418 are outstanding shares and 148,450 have 
been issued or are issuable pursuant to the company's stock option plans. These shares may be offered for 
sale from time to time by the holders or recipients thereof at prices current at the time of sale (*$7 per 
share maximum). The company is engaged in the operation of retail stores, including department, women's 
and children's specialty and home furnishing stores. (File 2-44999) 

UNITED COMPANIES FINANCIAL CORPORATION, Commerce Bldg., 333 Laurel St., Baton Rouge, La. 70801, filed 
a registration statement on July 12 seeking registration of 299,472 shares of common stock, to be offered 
for public sale (*at $25 per share maximum) through underwriters headed by Dominick & Dominick, Inc., 
14 Wall St., New York 10005, and Howard, Weil, Labouisse, Friedrichs Inc., 211 Carondelet St., New Orleans,
La. 70130. The company is engaged through subsidiaries in the business of life insurance and mortgage and 
~onsumer finance. Net proceeds will be used for working capital and other corporate purposes. (File 2-45005) 

DOMINION MORTGAGE & REALTY TRUST, 1410 Liberty Bank Bldg., Buffalo, N. Y. 14202, filed a registration
statement on July 12 seeking rEgistration of $11 million of subordinated debentures, due 1987, and warrants 
to purchase 600,000 shares of beneficial interest, to be offered for public sale in units, each consisting
of $100 of debentures and four warrants. The offering is to be made (*at $100 per unit maximum) through 
underwriters headed by Ball, Burge & Kraus, 1414 Union Commerce Bldg., Cleveland, Ohio 44115, and Hugh 
Johnson & Co., Inc., Rand Bldg., Buffalo, N. Y. 14203. The Trust invesmprimarily in first mortgage construc-
tion and development loans, junior mortgage loans and equity interest in real property. Great Lakes 
AdviSOry Service, Inc. is investment advisor. (File 2-45006) 

WALBRO CORPORATION, 6242 Garfield St., Cass City, Mic~48726, filed a registration statement on July 12 
seeking registration of 280,000 shares of common stock, of which 42,000 are to be offered for public sale 
by the company and 238,000 (being outstanding shares) by the holders thereof. The offering is to be made 
(*at $15 per share maximum) through underwriters headed by Bacon, Whipple & Co., 135 S. LaSalle St.,
Chicago, Ill. The company is engaged in the development, manufacture and sale of small engine carburetors, 
electric fuel pumps and injection molded plastic parts. Net proceeds will be used to repay a portion of 
short-term bank loans. (File 2-45007) 

AMERICAN THERMAL RESOURCES, INC. (the general partnership), 5405 Stockdale Highway, Bakersfield. Calif. 
93309, filed a registration statement on July 12 seeking registration of $4,000,000 of limited partnership
interests in ATR-1972 Geothermal Energy Drilling Program (the Partnership), to be offered for public sale 
at $5,000 per unit with a min~ subscription of two units. No underwriting is involved. The Partnership 
is to be formed to engage in exploration and drilling for geothermal energy. (File 2-45008) 
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CLIHATROL CORPORATION, 6900 N. W. 77 Court, Miami. Fla. 33166, filed a registration statement on 
July 12 seeking registration of 300,000 outstanding shares of common stock, to be offered for public sale 
by the holders thereof at $5 per share through underwriters headed by Suplee-Hosley Inc., 1700 Market St.,
Philadelphia, Pa, 19103. The company sells, designs, manufactures and installs patio and pool enclosures. 
(File 2-45009) 

MISCELLANEOUS 

RECENT FORM 8-K FILINGS. The companies listed below have filed Form 8-K reports for the month indicated 
and responding to the item of the Form specified in parentheses. Photocopies thereof may be purchased from 
the Commission's Public Reference Section (in ordering, please give month and year of report. Invoice will 
be included with the requested material when mailed. An index of the captions of the several items of the 
form was included in the July 6 News Digest. 

8K Reports for March 1972 

Interstate Corp (10) 0-4646-2	
Florida Power Corp (11,13) 1-3274-2

Gen'l Deve10p.ent Corp (7) 1-4080-2
Knight Industries Inc (3) U-3236-2 Glen Gery Corp (8) 1-1010-2
Morse Shoe, Inc (13) 1-4983-2


The Pavelle Corp (13) 0-2885-2	
Golden State Food. Corp (7,13) 2-42761-2 

Pioneer Nursing Centers Inc Gen'I Motors Corp (13,14) 1-143-2
Mar '71 (2,13) 0-5368-2

Jun '70 (2,13) 0-5368-2	 Hagnetic Head Corp (4.7) 0-4474-2 

Plymouth Rubber Co., Inc (13) 1-5197-2 Roland Int'l Corp (7,13) 1-6919-2
~roject 7 Inc (7,13) 2-33586-2

Unlted Financing Corp


Jan '72 (2) 0-3309-2	 Henasco Mfg. Co <3.14) 1-2205-2

Sa.uel Moore 6t Co (3) 0-3787-2


Amended 8K Reports

G1ouce.ter Engineering Co Inc


(1,2,3.13) 1-6569-2 AAI Corp
Medfield Corp (1,2,8,14) 1-5606-2 Amdt #1 for July '71 (9) 0-803-2


AjaK Magnetheratc Corp 
Apr 72 (11) 1-.5033-2 Keymaster Corp


IDpper. Co Inc (7,14) 1-3224-2 Arndt #1 for Mar '72 (14) 0-1539-2


TRADING SUSPENSION CONTINUED. The SEC has ordered the suspension of exchange and over-the-counter trading
in the securities of Tanger Industries Inc. for the further ten-day period July 17-26, inclusive. 

SECURITIES ACT REGISTRATIONS. Effective July 11: The Woodmoor Corporation, 2-43049. 
Effective July 12: Urban Industries Corp., 2-36381 (90 days). Effective July 13: Adobe Brick and Supply
Company, 2-43829 (Oct 11); Advanced Digital Systems, Inc., 2-43574 (Oct 11); American Reserve Corporation,
2-44725; Ball Corp., 2-44694 (90 days); Barnett-Winston InveRtment Trust, 2-44298 (Oct 11); Digital Computer 
Controls, Inc., 2-43100; Film Corporation of America, 2-44211 (Oct 11); Carl E. Freeman Associates, Inc.,
2-44359 (Oct 11); Genuine Parts Co., 2-44392; H. J. Heinz Co., 2-44846; Natomas Co., 2-44000; Northern States 
Power Co., 2-44530; Public Service Company of Colorado, 2-44710; The TDP6tL Bond Fund Fixed Income Securities 
Fund, 2-38334; TDP6tL Investment Account "A", Inc •• 2-38334. 

NOTE TO DEALERS. The period of time dealers are required to use the prospectus in trading transactions 
is shown above in parentheses after the name of the issuer. 

*As estimated for purposes of computing the registration fee. 

---0000000---

ONLY the SEC News Digest is for sale by the Superintendent of Documents. 
U.S. Government Printing Office, Washington. D. C. 20402. All other referenced 
material must be ordered from the Securities and Exchange CommiSSion, Washington. 
D. C. 20549. In ordering full text of releases from the SEC Publications Unit,

please cite number.



