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COMMISSION ANROUNCEMENTS

RULE 1417ADOPTED The Comm1551on today adopted Rule 147, "Part of an Issue," "Person
Resident” and "Doing Business Within" for Purposes of Section 3(a)(11l) of the Securities

Act of 1933 (the "Act"). The rule, which is non-exclusive, defines certain terms in
and clarifies certain conditions of, Section 3(a)(1l) of the Act (the intrastate exemption),
which exempts from the registration requirements of Section 5 of the Act securities that
are part of an issue offered and sold only to perscns resident within a single state or
territory, if the issuer is a person resident and doing business within that state or
territory. The rule is available only to issuers of securities and will be effective for
offerings commenced after March 1, 1974,

The rule has been revised in several material respects from the rule as proposed
in Secutities Act Release No. 5349 on January 8, 1973. The definition of issue has been
modified so that reference to the traditional integration factors will be necessary in
many cases. In additiay the definitions of residence of the issuer when it is a partner-
ship and of residence of offerees and purchasers have been revised to add more certainty.
Also, the proposedrestriction on reoffers and resales out of state for a twelve month
period from the date of the last sale by the issuer of part of the issue has been changed
to aﬁplg only to resales and the time perjiod has been reduced to nine months. (Rel.
33-5450

CONSUMERS CAUTIONED ABOUT INVESTING IN WHISKY INTERESTS. A substantial rise in the
number of sales of whisky interests in this country and accompanying misrepresentation
have prompted the SEC and the Office of Consumer Affairs to caution the investing public
about such investments. U.S. District courts in Rhode Island and Virginia have held
whisky interests to be securities and that the companles involved had violated certain
anti-fraud provisions of Federal securities laws. Whisky interests usually involve casks
of Scotch malt or grain whisky warehoused in the United Kingdom. The purchaser receives
a non-negotiable receipt, warrant or other written instrument.

Promotions for whisky interests offered to the public contain many instances of
false and misleading statements and omissions of material facts both in promotional
literature and in other representations to purchasers. Among the more common:

1. A rate of return of 20 to 25 per cent per year is touted to investors, while in
fact many investors have experienced substantial losses.

2. Scotch whisky investments are offered and sold in terms of malt or grain whisky
without disclosing that there are differences in the characteristics of individual
whiskies,

3, Investors are not told that the prices which they are charged for Scotch whisky
1nterests are, generally far in excess of the trade prices for such whisky, or that the

"market price” information they are given is not related to the specific grades and types
of whisky being offered. In some cases undisclosed mark-ups to the investor may be in
excess of 100 percent,

4, Investors are not told that whisky interests are often offered and sold in the
trade; that due to their small holdings, the unknown gquality of casking and warehousing,
and the difficulties involved in contacting and negotiating with Scotch whisky brokers
and blenders, the investment is not easily disposed of and the investor is substantially
dependent upon the person from whom he purchases to resell his holdings.

5. Investors are not informed that by reason of their purchase and resale of
whisky interests they may be liable under permmit and special occupational tax provisions
relating to dealers in liquors,

Persons who are solicited to invest in securities in the form of whisky interests
should insist upon a prospectus before making an investment decision. Anyone who may
have information regarding possible fraudulent practices in the sale of whisky interests
or similar schemes should write or telephone the nearest SEC Regional or Branch office.

(Rel. 33-5451)

HOLDING COMPANY ACT RELEASES

VGS CORPORATION. The SEC has issued an order approving a Section 1ll(e) plan filed
by VGS Corporation (VGS), a registered holding company, and its subsidiary gas utility
company, Vermont Gas Systems, Inc, (Vermont), proposing the divestiture of Vermont's
stock by distribution to VGS shareholders, (Rel 35-18247)
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CONSOLIDATED NATURAL GAS COMPANY. A notice has been issued giving interested persons
until January 29, 197%, to request a hearing regarding proposals by Consolidated Natural
Gas Company, a registered holding company, to purchase an aggregate of $6,700,000 long-
term notes and $11,800,000 par amount of common stock from four of its wholly-owned
subsidiaries. The latter will use the proceeds to meet capital expenditures made or to
be made through May 31, 1974. (Rel. 35-182U6)

INVESTMENT COMPANY ACT RELEASES

INVESTORS DIVERSIFIED SERVICES. A notice has been issued giving interested persons
until January 29, 1974, to request a hearing on an application by IDS Growth Fund, Inc.,
IDS New Dimensions Fund, Inc., IDS Progressive Fund, Inc., Investors Mutual, Inc.,
Investors Selective Fund, Inc., Investors Stock Fund, Inc., Investors Variable Payment
Fund, Inc., (the Mutual Funds), IDS Life Variable Annuity Fund A and IDS Life Variable
Annuity Fund B (the Variable Annuity Funds), Investors Syndicate of America, Inc. (ISA),
Investors Diversified Services, Inc., investment adviser to the Mutual Funds, ISA, and
the Variable Annuity PFunds, and principal underwriter for the Mutual Funds and ISA, and
IDS Life Insurance Company, investment adviser to and principal underwriter for the
Variable Annuity Funds, which application was previously noticed on September 14, 1973
(Rel. IC-7992) and subsequently amended to request an order that would, after the
liquidation of The Allan Corporation and the resignation of certain of the trustees of
the Kirby family trusts, permit continued investment advisory and underwriting service
under existing contracts pending approval by shareholders and directors. (Rel. IC-8161)

STATE MUTUAL SECURITIES. A notice has been issued giving interested persons until
January 29, 1978, to request a hearing on an application of State Mutual Securities, Inc.,
a diversified, closed~end management investment company and Joseph R. Carter for an order
declaring that Joseph R. Carter shall not be deemed an "interested person" of that
company. (Rel. IC-8162)

MISCELLANEOUS

SECURITIES ACT REGISTRATIONS. Effective January 4: Agway Employee Incentive Thrift
Plan, 2-49864; The Chase Manhattan Corp., 2-49878; Computer Automation, Inc., 2-49456;
The Gillette Co., 2-49919; Manpower, Inc., 2-49843; ADRs for Loraine Gold Mines Limited,
2-49934; Lucky Stores, Inc., 2-49739; National Medical Enterprises, Inc., 2-47094; United
Data Centers, Inc., 2-49806.

) 4gs)iffective January 7: Unionamerica, Inc., 2-49811; Union Bancorp, Inc., 2-49820 and
- 2. ’

RECENT FORM 8-K FILINGS. Form B-K is used by companies to file current reports on the following events :

Item 1. Changes in Control of Registrant. Item 9. Options to Purchase Securities.

Item 2. Acaquisition or Disposition of Assets. Item 10. Revaluation of Assets or

Item 3. Legal Proceedings. Restatement of Capital Share Account.

Item 4. Changes in Securities. Item 11. Submission of Matters to a Vote of Security Holders.
Item 5. Changes in Security for Registered Securities. Item 12. Changes in Registrant’s Certifying Accountant.
Item 6. Defaults upon Senior Secnrities. Item 13. Other Materially Important Events.

Item 7. Increase in Amount of Securities Qutstanding. Item 14. Financial Statemeats and Exhibits.

Item 8. Decrease in Amount of Securities Outstanding.

The companies listed below have filed 8-K reports for the month indicated and/or amendments to 8-K reports previously filed,
responding to the item(s) of the form specified. Copies of the reports may be purchased from the Commission’s Public Reference Section
{in ordering, please give month and year of report}. An invoice will be included with the requested material when mailed.

COMPANY ITEM NO. MONTH
ARKAKRSAY MISHUUKT PUWER Lu 7 117713
ARKANSAD Puwer & LIohT (u 7 11/73
ARMSTRine RUoBeR Cu 7 11773
ASSUCLATED Fuul >TORES 1l inkn YUKK 13,14 11773
ATLanTic oULEFMTKcAM (UkP 7 1171713
AVM (URP . lydsoeTe8yl3sle 11773
BALT IAUKE & uNiU RAILKGAD LU 11414 11773
DARRINGTUn T4OUSTKIES Ine 3el4 11773
UASS FiNANL IAL CukP 13 11773

BELKMAW INSThURERNTS iInc 11 11773
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stncFICIAL Luxe 7 11/73
BERNLCHAT i Cunp Tela 11/73
prVEtRAGE UCANSEKS INC 1> 11713
SIu MLUELAL >CIENCES I Gerlelsrite 11/73
cle McullU> Lo 2yl4 11/73
BRAnIFE INTLRNAT TunAL Clne Eev3el09sl4 1is7713
BUEHLExX CUKP 7 11773
bURNS R L Lunv lls14 |SVAE]
BUKRKIS INULSIRKIES five i1 Lizs713
BUTLER MANUFALTURING LU 7 117173
BUXTCAS LLUNIRY SadPd i 11/73
CAmMLL InC il L1773
CANALLAN PACIFIC LTy 14 Li/73
CAKOL INA PUwtrR & LIOGHRT Cu Tela 11773
CARTER GRUUP LWL Zyll 11773
CBARVEL (LKP 3 11773
CASCALE STuel KubLlline MILLY dist 3.798y13,14 11773
LenTrbl LEANKioG SYSTeA ing 13 il/73
CENTURY MEUIval InC 2 L1713
CHARTER NEW YURK CUkP 13 11713
CHERRY HILL ruub> Lt 0y14 11773
CHICAGE & NURTH weSTiExM ThawdSPUrTaTIUN C 3 L1773
CITIES SErRVIiLeE CG 3 11773
CITILENS ORUNTH Paurcrlitks 2el,y14 11773
CLINTUN LIL Cu 13 11773
CUOASTAL STATES 6GAS LUKP 3¢13,14 11/73
CUMPMLOULKE LLwrP 2 11713
CUnTECH iNL i3 11773
CONTINENTAL MURTULALE INVYo>TURD by iv 117173
CLUSINS MUKRTUAGE & twuUITY iidvedSimMeniS 44911 11773
CKJnl Y MILNER & (O i1l ISYAE)
CRUwiv INLULSTKIES INC 8 11773
UALRY Qubkeh STUKES INC 7 11773
VALLAS PUnth & LIOGHT CU 3 11773
UAYTOCAN PUWER & LIGHT (o Tyl3 il/s73
GLLTOwWIn FULLD INC 2eTel>e14 11/73
UnL CURP 3ela 11/73
EASTERN GAS W Fuel AdSuLiale> Tela 11773
ENLRGY MINERALS CURP 2413 11773
ENGKAPH ENL 14 11773
EXB LUMBER Cu 13 11773
EVANS PkOLULTY> LU Tela 11773
EXCHANGE UIL & 3 11773
FAEBKI TER INC Zevla 087173
FABKIC WhHULESALERY InC 13 11/73
FAIRBANKS INuuSTKIES InC 2914 117173
FAl(HILL INUUSTKRIES INC 4913914 11773
FlLMaAYS INC 13 11773
FIRST HURTOAGE INVESTOKS 7014 11/73
FIRST NATICNaL buSTun Cune 7+ 14 L1/73
FIKSLT SEL SHARLS INu 8 11/73
FLURICA NATIunAL OSANKS OF HLUKIuA InC 13,14 11773
FUOKD INTEANAT IUNAL CAPITAL cunb 11 11773
FCxD MUTux QU 3 117173
fFURD MUTOR CREVIT CU Tell L1773
FOREST CLTY cNTERPKRISES Int 8y13 11773
FUKEST LABLRATUKIES INC 39T9ilol341% L1773
FCTUMAT LURP 497sbylos14 11773
GELMAN INSTRUMENT Cu 6413 11773
GEURGLA PUmER (O 3 11773
GILBERT A>S5ULIAaTES INC 7.8 11773
GLUBAL MARINc INC 3 117713
GLUSE UNICGN INC 13,14 11773
GURUCN JEwELRY (ORP- 7 11/73
GCULD INL 8 11/73
URANITEVILLE CO 7 117173
GREAT NURTHEkn NEKUOSA Cukd Tels 11773
Gl CCMPUTER LUKRP 13 11773
HANUVER PLANNING CO INC Tellysle 11/713

HAYOUEN STUNE InNL 3 1171713
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HEALTH LFem Cukp 13 11775
HI PLAINS ENTcRPRISES INUL Ur KAN>AD 1 11773
HLLLY sLuu TUKF CLUD 15 11713
hUNEYAELL INL 3 11773
HLUVER sall & BEARING CO 11 11773
HOOT InTuxNATLIUNAL InNC L3.14 11773
HLUSICN LIGHTINL & PUAEK LU 3 11713
HuWei bt INUULSTRIE> L 13,14 11773
HUbhtS & HATGIHER INU 1,8 11/73
HYURULN EURLCPE iiNC Lasla 12773
HYNES & HUunkES KEAL ESTATL Int 314 11773
1CM REaLTY 7,13 11773
TueAL UASTC 1vulSTxIEeS i 34748413 L1713
IMULDO GATERAY CURP 13 11713
INTERLOLL AUTUMATIUN INC L3 YAE]
INTLRNATICN AL CalaY WUEEN Do L3sl4 11773
INTERNAT IUNAL haRVESTER LU 3 117173
INTeRNATIuinAL HYLRUNILS LuRe 3yi3y14 11773
INTERNAT ICNAL VILEU CUKP 3 11773
INTEKROSTATE UNLITED LukP 11e13,14 11/73
1SC IhUUSTRIES INC 13,14 W/7s
IU InNTERNAT Euival CURP T+10y14 L1773
JACKOCN NATIumwal LIrE INSUKAaNLL LU 9 11773
JUNL eLAlk ub CALLIFUKNIA Do Zela 117173
JULUY MANULFALTUR ING Cu 13 1LL/773
K Tecl INTerNAT [UNnaL NG L1 L1773
KERR MCotbk LU 8 11773
KIRK CURP ilyla L1773
LACLEUE STreL (C 3 11773
LALD ENle/PRIDES INC NU ITEMS 11773
LAIGLUN APPARZL InNL Toll,yl4 11773
LEACH (CUKP 2yl i1/773
LEVINGODTLN SHlPuJiLlIiNG Lu 748 11/73
LEATGON ANCIka KeAL ESTATE LinvUME FunD LT 2yla 11773
LIGGETT & MYekS INC 3 11773
LITeu LERP Ur ivew YurK 3903914 11773
LURTULGLS INC 1 117173
LOULSIANA LAnD uFFSHURLE caPLURATIUN CU 15,14 11773
LUOUISTANA PUmNLK & LIGHT (u llyla L1773
LSL CUKP 2er914 11773
MELS BANCUKP . il 11773
MANAGEMENT ASLISTANCE INL 3,9 11773
MASTERS INC 13 11773
MCU FLLDANGS LG 13 11773
MCKEtk ARTHUR G o Cu 7 il/773
MCMILLAN RAUVIATIUN LALS Ine 3413 11773
MDC CCwP ) 11773
MEASUREX CURP 1,9 L1773
MECICAL INVESTMENT CURP 3 11/73
MEI LCRP 3 117713
METRC GOLUWY MAYER Livk 13,14 11/73

IMPORTANT NOTICE

Many requests for copies of documents referred to in the daily SEC News Digest have erroneously been directed to the Government
Printing Office. They should be addressed: Public Reference Section, Securities and Exchange Commission, Washington, D. C. 20549.
The reproduction cost will approximate 12¢ per page, plus postage, for mailing within four days, to 25¢ per page, plus postage, for over-
night mailing, Cost estimates given on request.
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Copies of registration statements may be ordered from the Commission’s Public Reference Section. :All other referenced
material is available in the issue of the SEC Docket indicated in parentheses below the News Digest Issue No. Both the
News Digest ($35.45 a year, first class mail; $8.90 additional for foreign mailing) and the SEC Docket ($21.35 a year,
first class mail; $5.35 additional for foreign mailing) are for sale by the Superintendent of Documents, Govemment
Printing Office, Washington, D.C. 20402.
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