
Issue 81-192 5, 1981 

U.S. SECURITIES AND 

RULES AND RELATED MATTERS L.:XCHANGE COMMISSIO., 

PROCEDURES FOR PROCESSING POST-EFFECTIVE AMENDMENTS

AND PRELIMINARY PROXY MATERIAL FILED BY INVESTMENT COMPANIES


The Commission has approved the issuance of a release announcing changes in the 
procedures followed by the Division of Investment Management in the review and 
processing of certain investment company disclosure documents. Under revised 
procedures, two types of proposals that appear not to require staff review have 
been added to the previously announced list of proposals that will not trigger
review of preliminary proxy soliciting materials. Additionally, new stand-by
procedures for the selective review of both preliminary proxy soliciting materials 
and certain post-effective amendments filed by registered investment companies may
be implemented by the Division where necessary to maintain orderly processing of 
filings. (ReI. 33-6353) 

FOR FURTHER INFORMATION CONTACT: Kathleen A. Jackson at (202) 272-2115 

TEMPORARY RULE PROVIDING EXEMPTIONS

TO CERTAIN REGISTERED SEPARATE ACCOUNTS AND OTHER PERSONS


The Commission has adopted, on an emergency basis, a temporary rule providing
registered separate accounts and certain other persons with exemptive relief from 
certain provisions of the Investment Company Act of 1940 and the rules thereunder 
to the extent necessary to permit them to organize new portfolio investment com-
panies and to substitute shares of those companies for shares of existing portfolio
investment companies. The Commission has also requested comments on whether addi-
tional or different exemptive relief is necessary or appropriate before adopting
the rule on a permanent basis. Comments should be submitted in triplicate to 
George A. Fitzsirrmons, Secretary, Securities and Exchange Commission, 500 North 
Capitol Street, Washington, DC 20549 on or before December 2 and should refer to 
File No. S7-907. All submissions will be available for public inspection at the 
Commission's Public Reference Room. (ReI. IC-11970) 

FOR FURTHER INFORMATION CONTACT: Mark J. Mackey at (202) 272-2060 

CRIMINAL PROCEEDINGS 

READ, SPIEGEL, SWIGER CONVICTIONS AFFIRMED 

The Chicago Regional Office announced that on September 9 the U.S. Court of 
Appeals for the Seventh Circuit affirmed the securities fraud, mail fraud and 
false SEC filing convictions of Ralph Read, former president of Cenco Incor-
porated; Ronald Spiegel, former executive vice-president of Cenco: and Howard 
Swiger, a former executive of the company. The conspiracy convictions of Read 
and Swiger were also affirmed. The conspiracy conviction of Spiegel was reversed 
and remanded for a new trial. (U.S. v , Ralph Read, et al.). (LR-9463) 



-
INVESTMENT COMPANY ACT RELEASES 

GENERAL CASH FUND INC. 

A notice has been issued giving interested persons until October 26 to request a 
hearing on an application by General Cash Fund, Inc. (Fund), a registered no-load,
open-end, diversified, management investment company, for an order of exemption
from Section 2(a) (41) of the Investment company Act of 1940 and Rules 2a-4 and 
22c-l thereunder to the extent necessary to permit the Fund to value its portfolio
securities using the amortized cost method of valuation. (ReI. IC-11967 - Oct. 1) 

SIGMA CAPITAL SHARES, INC. 

A notice has been issued giving interested persons until October 26 to request a 
hearing on the application of Sigma Capital Shares, Inc., Sigma Venture Shares,
Inc., Sigma Income Shares, Inc., Sigma Investment Shares, Inc., Sigma Trust Shares,
Sigma Special Fund, Inc., Sigma Tax-Free Bond Fund, Inc., and Delfi Capital Sales,
Inc., for an order, pursuant to Section ll(a) of the Investment Company Act of 
1940, permitting certain offers of exchange and, pursuant to Section 6(c) of the 
Act, granting an exemption from Section 22(d) of the Act in connection with such 
exchanges. (ReI. IC-11968 - Oct. 1) 

HOLDING COMPANY ACT RELEASES 

SOUTHWESTERN ELECTRIC PONER COMPANY 

A notice has been issued giving interested persons until October 30 to request a 
hearing on a proposal by Southwestern Electric Power Company, subsidiary of 
Central and South West Corporation, to acquire, by means of a 20-year lease,
362 rail cars for hauling coal. (ReI. 35-22218 - Oct. 2) 

OHIO PONER COMPANY 

A notice has been issued giving interested persons until October 28 to request a 
hearing on a proposal by Ohio Power Company, subsidiary of American Electric 
Power Company, Inc., to acquire, either directly or through Franklin Real Estate 
Company, an associate company, approximately 1,300 acres of land located near 
Dundas, Ohio, for approximately $1,700,000 as the site of a proposed coal pre-
paration plant and approximately 5,000 acres of coal-bearing land in the vicinity
of the proposed plant for an estimated cost of $4 million. (ReI. 35-22219 -
Oct. 2) 

LlSTlNG,DELISTING AND UNLISTED TRADING ACTIONS 

UNLISTED TRADING GRANTED 

An order has been issued granting the applications of the Cincinnati Stock Exchange
for unlisted trading privileges in two issues which are listed and registered on 
one or more other national securities exchanges and are reported in the consoli-
dated transaction reporting system. (ReI. 34-18142) 

SELF ·REGULATORY ORGANIZATIONS 

NOTICE OF PROPOSED RULE CHANGE 

The Pacific Stock Exchange Incorporated has filed a proposed rule change under 
Rule 19b-4 (SR-PSE-81-17) to conform its short sales rules to Rules lOa-l and 
10a-2 under the Securities Exchange Act of 1934. Publication of the proposal is 
expected to be made in the Federal Register during the week of October 5. 
(Re 1. 34- 1813 6 ) 
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NOTICE AND APPROVAL OF PROPOSED RULE CHANGE 

The Commission has approved, on an accelerated basis, a proposed rule change
filed by the Chicago Board Options Exchange, Incorporated to clarify the obliga-
tions of member firms with respect to receipt and delivery of GNMA securities 
resulting from the exercise of GNMA options contracts. (ReI. 34-18138) 

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) ~f.the 
issuer of the security; Title and the number or face amount of the securltles 
being offered; Name of the managing underwriter (if applicable); Whether the offer-
ing is a rights offering; File number and date filed; Assigned Branch; and whether 
the registration statement is a New Issue. 

(N-l) DREYFUS LIQUID RESERVE FUND, INC., 600 Madison Ave., New York, NY 10022 (212)
223-0303 - an indefinite number of shares of common stock. (File 2-74218 -
Sept. 29) (Br. 18 - New Issue) 

(S-7) FORD MOTOR CREDIT COMPANY, The American Rd., Dearborn, MI 48121 (313) 322-3000 -
$350 million of medium-term notes, due from 9 months to 5 years from date of issue. 
(File 2-74232 - Sept. 30) (Br. 2) 

(S-14) ATLANTIC METROPOLITAN CORPORATION, 28 State St., Boston, MA 02109 (617) 227-7042 
- 31,436,994 shares of common stock. (File 2-74239 - Oct. 1) (Br. 5 - New Issue) 

..~ 1 (S-l) NEW ENERGY COMPANY OF INDIANA, 915 Fifteenth St., N.W., Washington, DC 20005 -
• $25 million of limited partnership interests. The partnership has been formed for 

the purpose of constructing and operating a large-scale ethanol production facility.
(File 2-74254 - Oct. 1) (Br. 9 - New Issue) 

(S-16) TEXAS OIL & GAS CORP., Fidelity Union Tower, Dallas, TX 75201 (214) 698-2000 -
$75 million of notes, due 1991. Underwriters: The First Boston Corporation,
Lehman Brothers Kuhn Loeb Incorporated and Blyth Eastman Paine Webber Incorporated.
The company operates principally in the gas gathering and drillinq incustries. 
(File 2-74255 - Oct. 2) (Br. 8) 

(8-16) COOPER LABORATORIES, INC., 3145 Porter Dr., Palo Alto, CA 94304 (415) 856-5000 -
44,634 shares of common stock. (File 2-74256 - Oct. 2) (Br. 4) 

(8-16) ATLANTIC CITY ELECTRIC COMPANY, 1600 Pacific Ave., Atlantic City, NJ 08404 
(609) 645-4100 - 1,500,000 shares of common stock. Underwriters: Merrill Lynch

White Weld Capital Markets Group and Shearson/American Express Inc. The company
is engaged in the generation, transmission, distribution and sale of electric 
energy. (File 2-74257 - Oct. 2) (Br. 7) 

(S-15) FIRST VIRGINIA BANKS, INC., One First Virginia Plaza, 6400 Arlington Blvd.,
Falls Church, VA 22046 (703) 241-3655 - 787,500 shares of common stock. (File
2-74259 - Oct. 2) (Br. 1 - New Issue) 

(8-16) METPATH INC., One Malcolm Ave., Teterboro, NJ 07608 (201) 288-3600 - 13,081
shares of common stock. (File 2-74260 - Oct. 2) (Br. 6) 

(8-14) ALEX BROWN FINANCIAL GROUP, 1425 River Park Dr .. Sacramento, CA 95815 (916)
925-0572 - 1,002,192 shares of common stock. (File 2-74262 - Oct. 2) (Br. 2 -
New Issue) 

(8-7) ACCELERATION CORPORATION, 475 Metro Place North, Dublin, OH 43017 (614) 764-7000 
- 1,124,017 shares of common stock. underwriter: The Ohio Company. (Rights
Offering) The company is engaged in the sale and underwriting of credit life and 
disability insurance. (File 2-74263 - Oct. 2) (Br. 9) 

(8-14) WEST SHORE BANK CORPORATION, 107 West State 8t., Scottville. MI 49454 (616)
757-4751 - 40,000 shares of common s t or-k. (File 2-74264 - Oct. 2) (Br. 1 -
New Issue) 
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(5-1) THE JOLSON COMPANY, LIMITED PARTNERSHIP, 1501 Broadway, Suite 1414, New York,

NY 10036 - 400 units. (File 2-74265 - Oct. 2) (Br. 3 - New Issue)


(5-7) CRACKER BARRELL OLD COUNTRY STORE, INC., Hartmann Dr., P.O. Box 787, Lebanon,

TN 37087 (615) 444-5533 - 613,600 shares of common stock. Underwriter:

J.C. Bradford & Co. The company owns and operates full service "country store" 
restaurants. (File 2-74266 - Oct. 2) (Br. 3 - New Issue) 

(N-l) GREAT LAKES MONEY FUND, INC., Suite 2780, 100 Renaissance Cen~er, Detroit, MI

48243 (317) 634-3300 - an indefinite number of shares. (File 2-74272 - Oct. 1)

(Br. 16 - New Issue)


REGISTRATIONS EFFECTIVE 

Sept. 17: Southern California Bancorp, 2-73220-LA. 
Sept. 23: Municipal Securities Trust, 1st Discount Series, 2-73986. 
SePt~: The Brooklyn Union Gas Company, 2-74067; The Penn Central Corporation,
2-74160. 
Sept. 28: First Interstate Bancorp, 2-72796 & 2-72797. 
Sept. 29: The Corporate Income Fund, One Hundred Fiftieth Short Term Series,
2-73959; Dorado Micro Systems, 2-73747; Michigan Wisconsin Pipe Line Company,
2-73852; Real Estate Investment Trust of California, 2-73819; Sanchez-O'Brien 
1981-B Drilling Company, 2-73188; Southeast Tax-Exempt Income Trust, Series 7, 
2-72592; suntec Systems, Inc., 2-72792; Taco Charley, Inc., 2-73576; Woods 1979-11 
Drilling Program/Woods Petroleum Corporation, 2-74007. 
Sept. 30: Bankers Trust New York Corporation, 2-74162; Heublein, Inc., 2-74144;
Leisure Technology Corp., 2-73594; Pennsylvania Money Fund, Inc., 2-72066;
Philadelphia Electric Company, 2-73885. 
Oct. 1: First United Bancorporation, Inc., 2-73978; Paine Webber Qualified Plan 
Property, LP, 2-72166; Resources Pension Shares, Inc., 2-70412. 

ACQUISITIONS OF SECURITIES 

C0::1;03niesa nd .i.rid i v i du aLs must report to the Commission within 10 days on Schedule 
:32 if after the acquisition of equity securities of a public company their benefi-
cia: interesl therein exceeds 5%. Persons eligible to use the short form (Schedule
!3G) may in lie~ of filing a Schedule 13D file a Schedule 13G within forty-five
cays after the end of the calendar year in which the person became subject to 
Section 13(d) (1). The following companies or individuals filed Schedule 13D's 
2..:ringthe period September 18 - 21, 1981 The number of shares of the 
?ec~rity which are beneficially owned, and the number of shares concerning which 
~nere is a right to acquire are set forth for each beneficial owner. ~'Amended 
Acquisition Reports. 

REPORTING CCMPANY 
OR INDIVIDUAL ISSUER & ~ffiER OF SHARES DATE FILED 

Georgia Railroad Bank & Trust Town & Country Hames, Inc. (WichitaFllas, TX) 9-18-81 
Ccmpany, Executor Common Stock - 2,838,065 shares (44.54%) 

(Controlledby First Railroad
& Banking Company of Georgia) 

Bank of New York Canpany, Inc., West Chemical Products Inc. (Princeton,NJ) 9-18-81 
Co-Executor Common Stock - 146,000 shares (11.1%) 

Bank of New York Canpany, Inc . , Wurlitzer Co. (Dekalb, IL) 9-18-81 
Co-Executor Common Stock - 117,350 shares 

* Houston Development Corp. Affiliated Capital Corporation (Houston,TX) 9-21-81 
Common Stock - 333,697 shares (30%) 

* Telvest, Inc. Alba-Waldensian, Inc. (Valdese,NC) 9-21-81 
Telco Leasing, Inc. Common Stock - 308,100 shares (22.9%)

Technical Equipment Leasing Corp.

Libco Corporation

Clyde Wn. Engle


James E. Davis American Heritage Life Investment Corp. (Jacksonville, 9-21-81
A. D. Davis FL)
M. Auston Davis Common Slock - 1,264,432 shares 
T. Wayne Davis, Jr. 
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ACQUISITION REPORTS CONT. 

,	 Apex Acquisition, Inc. Clark Oil & Refining Corporation (Milwaukee, WI) 9-21-81 
Apex Holding Co., Parent Common Stock - 12,596,402 shares (87.8%) 

*	 Martin P. Connell Consolidated Canadian Faraday Ltd. (Toronto, Ont., 9-21-81 
International Mogul Mines Ltd. canada)

(Canada) Common Stock - 1,193,743 shares (33.45%)
Convest Exploration Co. Ltd. 

(Canada)

Central Patricia Ltd. (canada)


Johnie Schulte Cronus Industries, Inc. (Dallas, TX) 9-21-81 
Cammon Stock - 1,708 shares 
Common Stock - 121,212 shares 

on conversion of Debentures 
Common Stock - 5,400 shares 

on exercise of option 

J.	 ~brton Davis Enzo Biochem, Inc. (NYC) 9-21-81 
Common Stock - 73,600 shares 
Common Stock - 151,200 shares 

on exercise of warrants 
(Included above are shares owned by his wife.) 

Bass Equity Enterprises Fairchild Industries Inc. (GernBntown, ~1D) 9-21-81 
$3.60 Conv. Preferred Stock - 180,700 shares 

Universal Security Life Gem State Securities Corporation (Boise, 10) 9-21-81 
Insurance Canpany Cammon Stock - 150,000 shares 

*	 Gerald A. Mason Holly's, Inc. (Grand Rapids, MI) 9-21-81 
East Jordan Iron ~'brks, Inc. Common Stock - 21,702 shares 

Common	 Stock - 55,809 shares 
on conversion of Preferred Stock 

*	 Ratner Corporation Kmrlsen Corporation (Los Angeles, CA) 9-21-81 
Insurance Canpany of the \'lest Cammon Stock - 247,000 shares 
MeInrad Holdings, Ltd. (Canada)
Si1pit Industries Co. Ltd. 

(Canada) 

*	 AOO Holding N.V. Life Investors, Inc. (Cedar Rapids, IA) 9-21-81 
(Nether lands) Common Stock - 4,154,012 shares (41.47%) 

*	 George ~~ashington Corporation Modern Incare Life Insurance Canpany (Decatur, IL) 9-21-81 
Common Stock - 61,711 shares 

*	 Sylvester J. Pierce 1>bhawk Rubber Canpany (Akron, OH) 9-21-81 
~ntague Industries Inc. Common Stock - 107,950 shares 
J. B. & Judith Pierce 

John Cotton Northeast Bankshare Association (Portland, ~1E) 9-21-81 
Larry Ludden Common Stock - 83,896 shares 
Jerry Steer 

Columbia Pictures Industries, OUtlet Canpany (Providence, RI) 9-21-81 
Inc. Common Stock - 787,983 shares (29.8%)

(Columbia has entered into agreements to 
acquire above shares.) 

Bass Brothers Enterprises, Inc. Punta Gorda Isles (Punta Gorda, FL) 9-21-81 
$1.104 Conv. Preferred Stock - 56,000 shares 

*	 Arthur J. Decio S J V Corporation (Elkhart, IN) 9-21-81 
Common Stock - 69,315 shares 

*	 GB-INNG-BM, S.A. (Belgium) Scotty's, Inc. (Winter Haven, FL) 9-21-81 
Eufidis (Netherlands) Common Stock - 632,802 shares (10.9%)

Common	 Stock - 776,691 shares (13.4%)
on conversion of Notes and Debentures 
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ACQUISITION REPORTS CONT. 

*	 Valley Seed Company Southwest l-1arketingCorporation (Imperial, CA) 9-21-81 
\'lilliamCorpstein, Jr. Cammon Stock - 217,254.5 shares (40.75%)

(50,040	 of above shares were acquired
pursuant tc the Tender Offer.) 

De Rance, Inc. Thennal Industries (Pittsburgh, PAl 9-21-81 
Cammon Stock - 24,500 shares 

*	 Campbell Resources Inc. United Asbestos Inc. (Montreal, Que., Canada) 9-21-81 
Common Stock - 1,265,000 shares (17.9%) 

*	 South County Gas Canpany Valley Resources, Inc. (Cumberland, RI) 9-21-81 
Common Stock - 25,750 shares 

Peregrine Investment Co. Western Mortgage Investors (Boston, MA) 9-21-81 
Common Stock - 53,000 shares 

*	 Vendamerica B.V. H. J. Wilson Co., Inc. (Baton Rouge, LA) 9-21-81 
(Netherlands) Common Stock - 1,485,000 shares (21.2%)

(Controlled by Vroom en

Dreesmann B.V. (Netherlands)


Companies and individuals making a tender offer must have on file at the time the 
tender offer commences a Schedule 140-1. The following companies or individ~als 
filed Schedule 14D-l's during the period July 31 - Sept. 1, 1981. *Amended Tender 
Offers. 

OFFER TO PURCHASE BY: ISSUER &	 Nill-lBER OF SHARES TO BE PlJK1IASED DATE FILED 

AC Acquisition Corp. Fisher Scientific Company (Pittsburgh, PAl 7-31-81 
Allied Corporation, Parent Common Stock - 2,500,000 shares 

for cash at $55.00 net per share 
Conv. Debentures - All outstanding

for cash at $1,506.85 net per $1,000 Prin. Amt. 

*	 ~bbil Corporation Conoco Inc. (Stamford, CT) 8-3-81 
Common Stock - 43,500,000 shares 

for cash at $115.00 net per share 
(Amended	 offer increased the price from 
$105.00 net per share.) 

*	 Du Pont Holdings, Inc. Conoco Inc. (Stamford, CT) 8-4-81 
(Wholly-owned subsidiary of Common Stock - All outstanding shares 
E.	 I. du Pont de Nemours for cash at $98.00 net per share 
s	 Co.) (Amended offer increased the price from


$95.00 net per share.)


Protective Corporation United Founders Life Insurance Company (Okl&~ama City, OK)8-4-81 
Common Stock - All outstanding shares 

for cash at $2.60 net per share 

*	 l-bbil Corporation Conoco Inc. (Stamford, CT) 8-5-81 
Cammon Stock - 43,500,000 shares 

for cash at $120.00 net per share 
(Amended	 offer increased the price from 
$115.00 net per share.) 

Valley Seed Company Southwest Harketing Corporation (Imperial, CA) 8-5-81 
Common Stock - 50,000 shares 

for cash at $9.00 net per share 
(Valley Seed presently owns 167,214.5 shares (31.4%) 

Apex Acquisition, Inc. Clark oil & Refining Corporation (Milwaukee, \VI) 8-7-81 
(I-lholly-ownedsubsidiary of Connon Stock - All outstanding shares 
Apex Oil Canpany) for cash at $37.00 net per share 
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tl
il ACQUISITION REPORTS	 CONT. 

'I, * Du Pont Holdings, Inc. Conoco Inc. (Stamford, cr) 8-7-81 
(Wholly-owned subsidiary of Common Stock - 38,700,000 shares 

E. I. du Pont de Nerrours for cash at $98.00 net per share 
& Co.) OR 

1.7 shares of Du Pont Common Stock for each 
remaining Conoco shares. 

I
j 

BZ Holdings Corporation Lightolier Incorporated (Jersey City, NJ) 8-10-81 
Bairnco Corporation, Parent Common Stock - All outstanding. shares 

for cash at $28.00 net per share 
(BZ Holdings presently owns 294,000 shares (16.3%) 

I 
National City Lines, Inc. Gray DrJg Stores, Inc. (Cleveland, OH) 8-11-81 

:j Common Stock - up to 650,000 shares 
for cash at $15.00 net per share 

AS::; Stores, Inc. Garfinckel, Brcoks Brothers, Miller & Rhoads, Inc. 8-14-81 
(Wholly-owned subsidiary of (Washington, DC) 

Allied Stores Corporation) Common Stock - All outstanding shares 
for cash at $48.00 net per share 

U.	 S. Energy Search, Inc. Love Petroleum Canpany (Jackson, ~\S) 8-14-81 
Class A Cammon Stock 250,000 shares 

OR: 
Class B Cammon Stock - 250,000 shares 

for cash at $1.25 net per share 
(Energy presently	 owns 107,186 shares of Class A 

(18.03%) and 3,770 shares of Class B (71.67%). 

l 
B-E Acquisitions, Inc. Western Gear Corporation (Lynwood, CA) 8-17-81 
(Wholly-owned subsidiary of Common Stock - All outstanding shares 
Bucyrus-Erie Canpany) for cash at $28.00 net per share 

(B-E has entered into agr~nts to acquire
2,829,940 shares (46.3%) 

f

Empire Incorporated Wetterau Incorporated (Haze Iwood , ill) 8-19-81 

~ Cammon Stock - up to 1,200,000 shares 
for cash at $21.00 net per share 

(Empire presently owns 370,000 shares.) 

I
1 GEl II, Inc. Page Airways, Inc. (Rochester, NY) 8-20-81 

(Wholly-owned subsidiary of Common Stock - 1,179,451 shares 
Guthrie Corporation L~ted for cash at $57.65 net per share 
(U.K.) (Guthrie has entered into a letter of intent to 

acquire 973,916 shares (82.57%). 

A~ Corp. Lud l.ow Corporation (needham Heights, MA) 8-25-81 
(Wholly-owned subsidiary of Common Stock - All outstanding shares 
Tyco Laboratories, Inc.) tor cash at $27.50 net per share 

1 Preferred Stock - All outstanding shares 
for cash at $64.00 net per share 

(Tyoo presently owns 910,300 shares of 
Common Stock (29.7%). 

Seville Corporation Walter Realty Invesotrs, Inc. (Tampa, FL) 8-25-81 
Cammon Stock - All outstanding shares 

for cash at $10.00 net per share 

Lloyd ,Vi11iams, Inc. Fairfield-Noble, Inc. (Farmingdale, NY) 9-1-81 
(Wholly-owned subsidiary of Cammon Stock - All outstanding shares 
Scaboo , Inc.) for cash at $1.35 net per share 

*	 Midland Bank L~ ted Crocker National Corporation (San Francisco, CA) 9-1-81 
Common Stock - All outstanding shares 

for cash at $50.00 net per share 
$3 Conv. Preferred Stock - All outstanding shares 

for cash at $75.00 net per share 
$2.1875 Conv. Preferred Stock - All outstanding shares 

for cash ilt $31.55 not per share 
5-3/4'	 Conv. Debentures - !\ll outstanding 

for cash at 51,136.36 per $1,000 Prin. Amt. 
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