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BURTON NAMED SEC CHIEF ACCOUNTANT. SEC Chairman Wi lliam J. Casey today announced the appointment of John C. 
Burton as Chief Accountant of the Commission; Mr. Burton is presently Professor of Accounting and Finance at the 
Graduate School of Business, Columbia University.

A native of New York, Mr. Burton received his undergraduate degree from Haverford College and his M.B.A. and 
Ph. D. from the Graduate School of Business at Columbia. From 1955 to 1960, he was a public accountant with 
Arthur Young & Company and also served as Assistant in Finance in the Graduate School of Business. He was 
appointed Associate Professor of Accounting in 1960 and became full Professor in 1970. 

At Columbia, Mr. Burton serves as a member of the Columbia University Committee on Educational Technology and 
the Graduate School of Business Admissions Committee. He is the author of Accounting for Business Combinations: 
A Practical and Empirical Comment, and Auditing: A Conceptual Approach, in addition to other books and numerous 
technical articles. 

Mr. Burton is a member of the American Institute of CPA's and the New York State Society of CPA's, Member of 
,:he Planning Committee of the American Institute of CPA's, and the American Economic Association, as well as the 

American Finance Association. He is active in civic affairs, and serves as a Trustee of Millbrook School for Boys
and Mills College of Education, both of New York. 

SEC ORDER CITES CHAJiDLEllMAllAGIKENf, ET AL. The SEC has i88ued aD order for proceedings UDder the Invest.ent 
Company Act of 1940 and Securities Exchange Act of 1934 with respect to the activities of cert.in .ffili.ted 
persons of Ch.ndler Fund, Inc. (''FuDd''). of Los Augeles. Cali£.. a registered investment COIIpany. The respooc\ents
in these proceedings are Chandler Management Corp. (''Manag_nt''), the Fund's iDVestaent adviser aDd • registered
broker-dealer, Chandler and ec.pany ("Broker"), a regiBtered broker-dealer which act. a. the Fund'. principal
broker, aDd Edward O. Chandler .Dd J.. es T. Bakos • .00 are v.riously directors .nd principal offiter. of the 
above companies. the lund is not a respondent in tbese proceedings.

The order is b.sed on allegations by the eo..ission's staff that during the period from May 15, 1970 to at 
least August 23, 1971, the respondents wilfully violated .nd wilfully .ided and .betted viol.tions of v.rious 
provisions of the IDVestaent ec.pany Act and the .nti-fraud provisions of the federal securities laws. the order 
alleges, ..ang other things, that respondents c.used the Fund to purchase shares of P.rker ResOGrces, Inc. 
(''P.rker'')at higher prices while the respoDdenti _re purchasing the s_ securities for their own account at 
lower prices; purchased directly aDd indirectly f~ the Fund for their own account shares of P.rker and other 
securities; sold for their own account shares of Perker at prices not reasODably related to the prev.iling .. rket 
and which included unreasODable commissions and excessive mark-ups; and caused the Fund to sell snd rede .. it. 
ahares at inflated asaet valaes. 

A hearing will be scheduled by further order to take evidence on the staff charges and afford the respondents
lO opportunity to offer any defenses thereto, for the purpose of deteraining whether the alleg.tions .re true and,

fif so, whether any action of a remedial nature is necessary or .ppropriate in the public interest. 

FACTORS TO BE CONSIDERED IN CONNECTION WITH INVES'l'MEMT ADVISORY OON'l'RACTS CONTAINING INCENTIVE FEE 
ARlANGKMEMTS. The SEC today called the attention of all registered invest.-nt companies, their officers and 
directors .nd their invest.ent advisers to certain f.ctors which must be considered in connection with invest .. nt 
ca.pany incentive fee .rr.Qgements in view of the provisions of the Inveso.ent Company Aae.a.ents Act of 1970. 
The release is based upon • aurvey of invest.ent companies with incentive fea .rr.nga.ents which indic.ted thet 
that although .. ny of the unfair features of previous perfor.ance fee arr.ngements have been allainated, sa.e 
incentive fee arraQge.8nts still cont.in fe.tures which create bias against inve.o.ent coapanies and do not 
conform to the provisions of Section 205 of the Iuvest.ent Advisers Act of 1940 or the fiduci.ry stend.rds of the 
Invest.ent eo.pany Act. these features include selection of an inappropriate index, ca.putation of inveso.ent 
company average oet .ssets and perforaance over different interval., failure to reflect the reinveso.ent of 
dividends paid fr_ investment inca.e in cc.puting invese-nt ccapany iDveso.ent performance and of .11 cash 
distributions in ca.puting the iDVest.ent record of the index .nd .. king significant incentive fee p.,.ants based 
upon rand_ or insignificant perfor.ance differences. (ReI. IC-7ll3) 

DECISION IIi ADIIINISTltA.TIVI PItOCEEDDDS 

SUSPEIISION OF ADVEIlTISDG Alm INFOJUto\TIOli DISTaZBU'rION SYSTEMS EXEMPTION MADE PUIWIBN'l'. '!be C:-iaaion ha. 
made pe~nt a prior order te.,or.rily suspending • Regulation A exeaption frca registration with respect to a 
public offeriQg of 300,000 shares of c~n stock of Advertising and Infor.ation Distribution Syst .... Inc., of 
Beltsville, 1Id.,.t $1.00 per share. The te.por.ry suspension order had alleged that the COI8pany's offering 
circul.r cont.ined .. teriel .isst.t .... ts and c.itted .. terial facts concerniQg the fira's busiDesS operetions,
the sublease of its pre.ises, the intended uee of the proceeds of the offering, the cc.pany's liability on a 
consulting contract, end the ..ount of its li.bilities. Without adaitting or denyiag those .lleg.tions, the 
fira, following heanll8s, coneented to • per.anent auspension of the ex_ption. (ReI. 33-5238) OVER 
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MEW IlIJLES AIID lULl PIQ'OSALS 

PROPOSED RULE 205-1. The eo..i •• ion hal publi.h.d DOtice that it i. cOQlideriac the adoption of

lula 205-1 UDder the Inve.t.ent AdYi.er. Act of 1940 to clarify the requirement of Section 205 of the

Adviler. Act a. applied to incentive f.e advi.ory contract. of inve.t.-nt coapanie.. The rule propo.al

define. inve.t.-nt company "inv •• t.-at perfo~nce" and "inve.t.ent record" of an appropriate index of

.ecuriti.. price. to include all inve.t.ent increment. in order that they .. y be comparable for purpo.e.

of computiDl relative inve.t.-nt re.ult ••


Written .tatement. of vieva and caa.ent. with r••pect to the propoaed rule should be suO-it ted to

the Securitie. and Exchange Coaais.ion, 500 N. capitol St •• Wa.hington. D. C. 20549, on or before

May 15. 1972. All .uch ca..unication •• hould refer to File No. S7-437. (lel. IA-3l6)


COURT ENFORCEMENT ACTIONS 

COMPLAINT NAMES UNIVERSAL OIL, OTHERS. The SEC Fort Worth Regional Office announced March 28 the filing
of a complaint in the Federal court in Shreveport, La., seeking to enjoin Universal Oil Corporation, Shreveport,
La. and William P. Maroski and Howard L. Carpenter, both of El Paso, Tex., from violations of the registration
and antifraud provisions of the Federal securities laws in the offer and sale of fractional undivided working
interests in oil and gas leases located in Caddo Parish, La. A hearing is set for May 22 on the CommiSSion's 
motion. (LR-5364) 

COMPLAINT CITES RELIANCE CAPITAL CORP., OTHERS. The SEC San FranciSCO Regional Office and Los Angeles
Branch Office announced March 30 the filing of a complaint in the Federal court in Los Angeles seeking to enjoin
Reliance Capital Corporation (RCC), Los Angeles real estate syndicator, Reliance Group, Inc., a subsidiary of 
RCC, Reliance Industries, Inc., Hawaiian parent of RCe, Salvatore P. Osio, Earl Lachman, John E. Kennedy, ., 
Ronald R. Safer and John B. Spear from violations of the registration and antifraud provisions of the Federal 
securities laws in the offer and sale of limited partnership interests in a series of real estate syndications.
RCC was charged with violating the broker-dealer registration lequirements. The CommiSSion also seeks appoint
ment of a receiver of RCC. The court granted the defendants' request for a continuance of a hearing, re
scheduling the preliminary hearing for May 1. (LR-5365) 

WALTER H. JOHNSON FOUND GUILTY. The SEC Fort Worth Regional Office announced March 30 that the Federal 
court in Louisiana returned a verdict of guilty on all counts of a six-count indictment against Walter H. 
Johnson of Springfield, Mo. and acquitted William M. Campbell of New Orleans, La., on all counts on charges of 
violating the securities fraud and mail fraud statutes and conspiracy to violate those statutes in connection 
with the sale of Professional Service Corporation Special Charter Member Contracts. (LR-5366) 

FUST FIDELIty SUSPDSION COOIl!JKD


The SEC haa ordered re_l of the temporary .u.pension of over-the-counter tradiQI in the c_ stock

of rir.t Fidelity Coapany for the further ten-day period April 6-15. inclusive. in view of contiDUiag

negoti.tion •• di.clOl.d by the ~y on March 27. the re.ult. of which have not yet been .. de public.


TILLAMOOK BOUSE JOINT VINTURE. 505 Madi.on St •• Seattl •• wa.h. 98104. fil.d a regi.tration .tatement 
08 March30 •• eki. registration of $2,935.500 coDClClldnluaunita and related rental asency .re.-eDts. Tb.e '.,

.Joint V.ntur. COD.iat. of Marth Coast aad W-P Dav.lo ...nt lac. The cOildoaini_ is located at C.arhart.

Oregon. aad the units rang. ia pries fr. $19.250 to $70.000 plus fumish1Q1'. (File 2-43647)


CITIZENS AlUI SOUlBERN BOLDOO COMPA!lI (C " S). 35 Broad St •• N. W •• Atlanta, Ga. 30303. filed a

reli.tration .tat .... t on March 30 .e.king registration of $1.000.000 of coa.ercial paper. to be off.red for

public .al. throach '!be Citia ... aDIl Southem ... BalIk. par.nt of C "s. C&S'. principal .... tI iaelude
1:1.01181

.. jority int.re.t. in ellht ~rclal baRk. ia Oeoraia. ainorit1 iat.r •• t. ia 29 other caa.erci.l baaka ia

Georsia aDIl .1nority iater •• t. in 19 baalta or baak holdiQg coapani.. in other .t.t... Net proc.ed. of it.

flD8DC1Q1 will be .. de available fro. tt.e to ti.e to .ub.idi.rie. ovaed or to be orgaai ••d to f~. th.ir

activities in th. varioua areaa of the fiD8DCiDl 'ba1i.1I. (FUe 2-43651)


AI.GOaII DATA COIPOIATIDII. 313 W. Old Couatry ..... Blcltaville, 11. Y. 11801. fUed a regiltr.tioa .tat.

_t on llarch 30 ..ekiDS naiatration of 20.000 .har .. of c_ .tock is.uabl. upeD ex.rci •• of eMt.taadlDl

~ .tock purcha.e _rraatl. '!bII c:oapaay perfor.. ~puterf.&ed .DliDeering aad de'lIa .ervic •• pr1aarily

for "DUfactur.ra of .l.ctronic ....i.... t aad .,.t.... (Fil. 2-43653)


PRIlEETOIt ASSOClATU POll IIMUI USOUEES. DIC •• 575 lw1aa St •• Priac.toe. II.J. 08540. fn.d a reliltra

tioa .t.t_.t eM March 30 •••klq rellltraUon of 60.000 ahare. of 81 CODvertibl. pref.rred .tock ($10 par),

to be off.red for public .. 1. ill lIIlit.of 100 .harel. aad at $1.000 per lIIlit. No 1IIIIlerwritiQlis illYolved.

!b. compaay off.r. servic •• of behavioral .cieati.t •• psychologi.t .... naa.... t con.ultant. and orgaaiaation.l

.ped.Ust. to various elieatl. Net proc .. d. of it. stock sal. will be u.ed. in part. to pay lhort-t'Dl bank

ind.bted ..... aad for other corporate purpose.. (rile 2-43657)
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PUQUA nmuSTlIBS. DIC •• 3100 Firat Rational Baak TOIler. Atlanta. Ga. 30303. fUed a reg18tratioll state
_nt oa Harch 30 seeking reg1.atraUoa of 697.818 shares of _ stock. SO.OOO outstaad.ing $2.50 coavertible 
preference stock. and outstanding warrant. to purchase 10.000 c_ ahares. Of the c_ .bares. 562.759 
are out.taad.ing share •• 24.500 are i.suable pursuant to tbe c:oapaay'. Restricted Stock Plan and 110.559 are 
issuable in connectioll wlth future acquisitions. lbe holder. or recipient. of auck .ecuritie •• ., offer 
tbea for sale fra. ti.me to tt.e at price. current at the tu.e of sale ($24.125 per ca.aon aad. $26,537 per pre
ferred share -.xu.u.). Tbe caapany i. engaged in operatloaa in the are .. of lei.ure ti.ae. transportation. 
shelter and agribu.ine... (File 2-43658) 

SERVITECR. INC •• 13405 York Road. Nortb Boyalton. Obio 44133. filed a regi.atration .tatement on Marcb 30 
seeking registration of 231.667 .hares of eom.on .tock owned by Coaputer Utilities Corp. and representing
50.51 of tbe company's outstanding c_ stock. Pursuant to • voluntary plan of liquidation of Coaputer

Utilities approved by its stoekbolders July 15. 1971. these share. of Servitech are being distributed to

Computer Utilities sbarebolders as part of a liquidating distribution, Servitech is engaged in providing

.ervices of tecbnically skilled per.oane1 to indu.try and goveraaent on a t.-porary basi •• (File 2-43661)


AFFn.IATED MEDICAL RESEARCH. INC •• Princeton Pike. Princeton. N. J. 08540. filed a reglatration .tat_nt 
on Marcb 30 .eeking registration of 100,000 shares of common .tock. to be offered for public sale (*at $14 
p..- lhare maxt..) tbrough underwriters beaded by Collins Securitie. Corp •• 26 Beaver St •• Hew York 10004. 
The coapany de.igns. conducts aad. evaluate. pre-clinical and clinical tests prt.arily of newly dewe10ped 
pharmaceutical product •• cosmetics. chemicals. fermentation product. and foods. Of the net proceeds of its 
stock sale. $550,000 will be u.ed for research and development of proprietary drug product. and the balance 
for working cspital 3nd other corporate purposes. (File 2-43662) 

j I.M.S. INTERNATIONAL. INC •• York Bouse, 37 Queen Sq •• London W.C. 1. Eogland. filed a reglatration
statement on March 30 seeking registration of 610.000 shares of ca.mon stock. of which 400.000 are to be 
offered for public sale by the company aad. 210.000 (being outstanding .hares) by the bolders thereof. The 
offering is to be .ade (*at $25 per share maxtmu.) througb underwriter. headed by White. Weld & Co. Inc •• 
20 Broad St •• Hew York 10005. The coapany gatbers aad. processes statistical inf~tion. prtaari1y regarding
sales of bealth aad. per.onal care products. and sells it in syad.icated reports to pharmaceutical coapanies.
Of the net proceeds of its stock sale, $6 .illion wlll be used to repay a 12-1/21 note to J_s Talcott, Inc. 
snd the balance for working capital aad. other corporate purpose.. (File 2-43663) 

OCEAN HARVESTERS INTERNATIONAL. INC., 19 Broad St •• 9larle.ton. S. C., filed a reg18traUOIl statement on 
Karch 30 seeking reg18tration of 120.000 shares of ~n stock. to be offered for public sale at $5 per
share by Bead.erson. Wall & Co., Inc •• 110 Colonial Bldg •• ISO Broad Hollow Rd., Melville, N. Y. 11746. 
The c_pauy 18 eDgaged in the shriap fishing business. Ret proceeds of its stock sale will be uaed for work
ing capital and other corporate purposes. (File 2-43664) 

DISPOS-AKATIC CItlIDA COIIPOIATION. 757 third Ave •• Hew tork 10017. filed a regiatraUon stat_nt on 
Harch 30 seeking regiatration of 270.000 shares of ~ stock, to be offered for public sale at $6 per
share. No underwriting is involved. The c:oapany proposes to eDgage ill developina. manufacturiDg aacl distribu
tiDg a patented disposable c_ra. Of the net proceeds of its stock sale. up to $500.000 will be u.ed to manu
facture unit. of the disposable c... ra and the balance for working capital and other corporate purpo.es.
(File 2-43665) 

PUC II. 1500 Rational Barak of c-rce Bldg •• New Orleans. La. 70112.

PUC III. Ltd •• 33 South Perry se •• Monts_a Ala. 36104. aad.

FUG IV, 174 W. Wieuc:a Rd •• N.E •• Suite 106. Atlanta. Ga. 30342. each filed a registration on March 30


(rile 2-43666. 2-43667 & 2-43668, respectively) each seeki .. registration of $749.500 of partner.hip
participations and $100.000 of c:onsultiDg general agency contracts, in eaeb e..e to be offered for public
aale at $500 per partnersbip interest aad. $500 per ageacy contract. 'DIe offering. are to be -.de on be.t 
effort. basis by NPF Securities Corp •• 122 Wellace Ave •• Duv1ugton. Pa •• a wbolly-owaed subsidiary of z..arc. 
Ltd. end an affiliate of ECO III Dltvelopaent Corp. (also a z..arc subaldiary). the Jeneral partner. Flag II. 
Fl .. III end Flag IV (all partnershi,.) .. re organ1&ed for tbe purpoM of selling ..... eat, life iuuranc:e,
annuity contract. and other life in.uranee optiooa for life insurance co.paniea that have authority to write 
in.urance in Louisiana. Al~ end Georgia. re.pectively. Bach ca.paoy propose. to write inaur.aee at the 
outeet for North Atlantic lawestors Life Inauraace ec.paay, a .... lIUbaidiary of Z-Z-c.olly~

(file 2-43666. 2-43667 & 2-43668)


GIRBIICS COIPOIIATION 011 Alll&ICA. 3 Caesar Pl •• lIoonaehie. N. J. 07074. filed a resiatraUoo stat_nt on 
Marcb 30 seeki. registration of 300.000 share. of c_ .tack. to be offered for J*blic .. le (*at $8.75 
per share -.x:laa) throaab aDderwriters beaded by DB". SeeariUes, 60 E. 56th St •• New tork 10022. !be 
c~ is principally e ... ed in the .. nnfacture aacl national distribatioa of pba~eutical drus prod~t •• 
Het proceeds will be used for pre-pa,..nt of the eo.paay's outstandiDg 10ll8-tera baPk loan. proceeds of 1Ibicb 
were naed in cODDeCtiOll wlth aequiaiUon of a controlliDg intere.t in Woliu Pbaraaeal Corp., aad. for 
working capital and other corporate purpoee.. (P11e 2-43669) 

ovu. 
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CAPIrAL EWIPMI1ft LEASI)I; CORPOIATIOH. 1700 Market se ., Pblladelphia. Pa. 19103. flled a reg1atraUOIl

atate_Dt on March 29 seeking regbtratioo of $1.5 ailliOl1 of subordilUlted debelltures. due 1982. to be

offered for public sale at 1001 of priDeipal .-aunt through underwriters headed by Babbitt. Heyers & Waddell.

567 Uilion Trust Bld&•• Pittsburah. Pa. 15219. the c~aDY is engaged in geueral eqai,-eDt le .. e fiDancillS.

Net proceeds of its debenture sale will be adclecl to its geaeral funda and used to fiuaDee the purch.. e of

equi~Dt to be l .... d to others. (Plle 2-43594)


BIOSPIIBlICSINCORPOBATED, 4928 WyacoaclaId •• Iockville. Md. 20852, filed a registration stat_Dt 011


March 30 seeking registration of 250,000 shares of ca..on stock, to be offered for public aale (*at $25 per

share aaxt..) through underwriters headed by Huller and Company, 80 Pine St •• New York. Also included

in ·th·iB stat_Dt are 20,422 OIltstandillS shares of c_ stock, which _y be sold trc. tiae to tilla by tbe

holders thereof at prices prevailillS at the time of sale. The ca.pany is engaged in researcb and develo,-ent

in space biology, vater pollution cootrol, biological oceaaosraphy and bioengioeering. Of the net proceeds

of its stock sale, $3,900,000 viII be used to further develop and market the PhoStrlp process for reaoving

phosphate frca sewage and the balance for working capital and other corporate purposes. (Plle 2-43(70)


r. lOWE PRICE AND ASSOCIATES.DIC., ODe <2Iarles Center, Bal timor •• Md. 21201, filed a registration

ststa.ant on March 30 seeking registration of 165,722 shares of ca..on stock, of which 73,797 _y be offered

for aale by the company to .. ployees and stockholders, 40,475 _y be i.sued upon exercise of qualified stock

optioas and 51,450 (being OIltstaDdiD8 shares) are to be offered for public sale by the bolders thereof. The

offering 1a to be -.de st approximately $33.40 per sbare; no underwriting 1& involved. '!be company serves as

investment adviser to individual, corporate and otber institutional investors. It is also investment adviser

to T. IIo'IIIe Price Gr~h Stock lund, Inc. Net proceeds will be used for general corporate purposes.

(Plle 2-43(71)


WILLIAMSBURG CORPORATION, Dr., Norfolk, Va. 23505, filed a registrationDATAPROCESSING 7460 Tidewater

statement on March 30 seeking registration of up to 150,000 shares of common stock, to be offered for public

sale (* at $5 per share maximum) by Investors Security Company, 110 Bank St., Suffolk, Va. The company is

engaged in performing data proceSsing services on a batch basis; it also offers services for the application of

computer and data processing techniques in the solution of business and scientific problems. Of the net pro

ceeds of Its stock sale, $125,000 will be used for lease or purchase of IBM System 3 Computer or equivalent

equipment and the balance for working capital and other corporate purposes. (File 2-43672)


VALLEYFORGEFUND, INC., 1375 Anthony Wayne Dr., Wayne, Pa. 19087, filed a registration statement on

March 30 seeking registration of 50,000 shares of common stock, to be offered for public sale at net asset value

wi th no sales charge (* $10 per share maximum). The Fund is a non-diversified mutual fund seeking maximum

capital appr ec i a t i on . Valley Forge Nanagement Corporation is r nves t rne-it. adviser. (File 2-43674)


THEDORRINCOURT (the Partnershi pl , Sui te 3B, 150 East 49th St., NewYork, N.Y., filed a regisCOt1PANY

tration statement on March 30 seeking registration of $750,000 of pre-formation partnership interests, to be

offered for public sale at $15,000 per unit. The Partnership is to be formed for the purpose of producing the

dramatico-musical play entitled "A Magnificent Thing to Be," with book by Richard H. Wade, music by Cornelius

R. Love and lyrics by Love and lyrics by Love and Wade. The musi ca l is based upon the book "Little Lord

Fauntleroy" by Frances Hodgson Burnett. Frieda J. Art h , Norman K. Coleman, Clova Demaine Productions, Inc. and

Cornelius R. Love are the general partners. (File 2-43675)


MISCELLANKOOS 

TBADlt«:SUSPENSIORSCONTINUED.The SEChas ordered the suspeusion of exchllllge and over-tile-counter ~J 
trading in tbe aecurities of Canadian 3avelin Ltaited and the over-the-counter trading in the securities of 
Meridian Fast Food Services, for the further ten-day period April 6-15, 1972, inel_ive. 

SECURITIESACT REGISTRATIONS. Effective April 4: Brown Group, Inc. 2-43415; Cambridge Royalty Fund-
Alpha, 2-42752 (90 days); Davis Water & Waste Industries, Inc., 2-42887 (90 days); Mapco Inc., 2-43548; North 
American Car Cor p, , 2-42729; St. Regis Paper Co., 2-43347; San Sebastian Gold Mines, Inc. 2-39788 (90 days); 
Shulman Transport Enterprises, Inc., 2-43293 (40 days); Southern Natural Gas Co., 2-43308; Union Carbide Corp., 
2-43566; Western Marine Electronics Co., 2-42699. 

NOTETO 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---

ONLYthe 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.
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