
ADMINISTRATIVE PROCEEDINGS 

PIETRO GATTINI CITED 

The Commission, in administrative proceedings ordered under Sections 15(b) and 19(h)
of the Securities Exchange Act of 1934 and Section 14(b) of the Securities Investor 
protec~ion Act ~f 1970 (SIPA), accepted an Offer of Settlement submitted by Pietro 
G~ttinl (Ga~ti~l), sole general partner of Gattini & Co. (Registrant). Gattini,
wltho~t admltt~ng or denying the allegations, consented to Findings and Order Imposing
Remedul Sanctlons (Order) which finds that he: wilfully aided and abetted Regis
trant's violations of the net capital, customer protection, escrow bookkeeping pre
servation of records, financial reporting, supplemental reporting ~nd amendment'of 
Form BD provisions of the Exchange Act and Regulation T7 and was the general partner 
and controlling person of Registrant for which a trustee was appointed under SIPA. 

The commission barred Gattini from association with any broker-dealer in any proprie
tary capacity or in a supervisory capacity respecting financial bookkeeping and back 
offioe functions, provided that after one year from the date of the Order in the 
caseof the proprietary bar, and three years in the case of the supervisory bar, he 
may apply to become so associated. (ReI. 34-21751) 

MICHAEL J. WELSH BARRED 

The Commission instituted public administrative proceedings against Michael J. welsh 
under sections 1S(b) and 19(h) of the Securities Exchange Act of 1934. The Order for 
Proceedings alleges that Welsh, while employed as a registered representative, vio
lated the antifraud provisions of the securities laws by: inducing an unsuitable 
investor to open a margin/options account7 misrepresenting material facts to this cus
tomer regarding the profitability of her account7 and engaging in unsuitable trades 
and churning this customer's account, causing her to lose over $250,000. Simultaneous 
with the institution of proceedings, the Commission accepted Welsh's Offer of Settle
ment in which he consents to an order barring him from association with any broker or 
dealer, municipal securities dealer, investment company or investment adviser. (ReI.
34-21786) 

ROGER DENNIS HERRMANN SUSPENDED 

The Commission instituted administrative proceedings against Roger Dennis Herrmann 
for violating certain antifraud provisions of the Securities Act of 1933 and the 
Securities Exchange Act of 1934. Simultaneously with the institution of these pro
ceedings, Herrmann consented to the Commission's Order without admitting or denying
any of the facts or findings. The proceedings arose from Herrmann's sale of uncovered 
call option contracts for cities Services Company in June 1982 to clients of smith 
Barney, Barris Upham & Co. Inc.'s Rhinelander, Wisconsin branch office. Herrmann is 
suspended from association with any broker-dealer through September 30, 1985. (ReI.
34-21812) 

SMITB BARNEY, HARRIS UPHAM & CO. INC. 
AND ROBERT G. BECK CITED 

The Commission instituted administrative proceedings against Smith Barney, Harris 
Opham & co. Inc. and Robert G. Beck for failing reasonably to supervise a registered
representative in the firm's Rhinelander, Wisconsin branch office. Simultaneously
with the institution of these proceedings, Smith Barney and Beck consented to the Com
mission's Order without admitting or denying any of the facts or findings. The pro
ceedings arose from the sale of uncovered call option contracts.for Cities Service 
Company in June 1982 by a salesman in Smith Barney's Rhinelander office and the 
failure of Smith Barney and Beck reasonab11 to supervise the salesman's options
trading activities. 



The Order censured Smith Barney and ordered it to: maintain certain current compli
ance proceduresJ conduct a review of specific compliance areasJ implement procedures 
which the review indicates are appropriate7 and provide to the commission a report
summarizing such review. Heck, for 120 days, shall not hold, be employed in, or per
form the duties of any supervisory position in any broker-dealer. (ReI. 34-21813) 

JONATHAN MITCHELL SUSPENDED 

The commission instituted administrative proceedings against Jonathan Mitchell for 
violating certain antifraud provisions of the Securities Act of 1933 and the Securi
ties Exchange Act of 1934. Su.utaneously with the institution of these proceedings,
Mitchell consented to the Co.-ission's Order without admitting or denying any of the 
facts or findings. The proceedings arose from Mitchell's sale of uncovered call op
tion contracts for Cities Service Company in June 1982 to clients of Affiliated Secur
ities Brokers, Inc., in TYler, Texas. Mitchell is suspended from association with 
any broker-dealer for 60 days, prohibited from soliciting uncovered options for one 
year, and ordered to adopt and implement certain procedures respecting uncovered 
options trading in customers' accounts. (ReI. 34-21814) 

INVESTMENT COMPANY ACT RELEASES 

ELDER'S FINANCE' INVESTMENT CO. LIMITED 

A notice has been issued giving interested persons until March 28 to request a hear
ing on an application filed by BIder's Finance' Investment Co. Limited for an order 
exempting it from all provisions of the Investment Company Act. (ReI. IC-14400 
March 5) 

ROCHBSTER TAX MANAGBD FUND, INC. 

A notice has been issued giving interested persons until March 29 to request a hear
ing on an application filed by Rochester Tax Managed Fund, Inc., Rochester Growth 
Fund, Inc., Fielding Management Company, Inc., and Rochester Fund Distributors, Inc. 
for an order to permit them to allocate a monetary award settlement. (ReI. IC-14401 
- March 5) 

SELF-REGULATORY ORGANIZATIONS 

NOTICB OF PROPOSBD RULE CHANGE 

The Midwest Stock Bxchange, Inc. filed a proposed rule change under Rule 19b-4 
(SR-MSB-85-1) to clarify limit order execution procedures under its order handling
and execution system. publication of the proposal is expected to be made in the 
Federal Register during the week of March 4. (ReI. 34-21810) 

ACCBLERATED APPROVAL OF PROPOSBD ROLB CHANGB 

The Commission approved, on an accelerated basis, a proposed rule change filed by

The Midwest Stock Bxchange, Inc. (SR-MSB-84-14) which modifies its rules (Article XX,

Rule 8) to prohibit MSB specialists using AutoQuote from disseminating bids and/or

offers more than 1/8 point away from the Intermarket Trading System market. (ReI.

34-21811)


SECURmES ACT REIISTRATIJIS 

The following registration statements have been filed with the SEC under the 
Securities Act of 1933. The reported information appears as follows: Form, Name, 
address and phone number (if available) of the issuer of the securitY1 Title and the 
number and/or face amount of the securities being offered7 Name of the managing 
underwriter or depositor (if applicable) 7 File number and date filed7 Assigned Branch7 
and a designation if the statement is a New Issue. 

$-2 ,,1.. leAN COItTlNINTAL CGaP 10HI, 2135 E CAIlEL8ACK RD, PHOEtUX, AI 85016 
16021 951-1110 - 30,000.000 1$30,000,0001 STRAIGHT BONOS. IFILE 2-95B84 - FE.. IS. 
CBR. !II 
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5-18 AMERICAN TECHNOLOGIES INC - 660.000 1$5,115.00CI COMMON STOCK. 1 1$1001 
MARRANTS, ~PTIONS 9R RlEtTS. 60,000 ($558,COOl COMMON STOCK (fiLE 2 95971 - fEB. 20tlBR •• - NEW ISSUE) • 

5-1 TENNECO 1985 DRILLI~ FUND, TENNECO BLDG HOUSTON IX 1700 6,875,000 ($6,815,0001 ~IMITED PARTNERSHIP CERIIFlr&I'E (FIL2E (7131 751-2131 (BR. 12 - NEW ISSUE) ~~ • 2-96~0 - FE8. 25. 

5-11 GRUBB' ELLIS REALTY INCOME TRUST, ONE "C~TGOMERY ST, CR~CKE~ CTA WEST TWR,
SAN fRANCISCO, CA 94101 .(41~J 181-4748 - 2,815,000 ($57.500.000) COMMON STOCK. 
2,815,000 ($28.150.aCO) COMMON SlOCK. UNDERWRITER: BEAR STEARNS' to,
EDWARDS A , , SONS INC. St~ARSON LEHMAN BROTHERS, SUTRO , CO INC. (FILE 2-96041 fEB. 25' _(Ill. 5 - IiIEW1"5.SUU 

5-11 CAPITAL BUILDERS CE~LOP"ENT PROPERTIES ICAI, 2010 N FIRST ST STE 200. 
CIO CAPIT~L BUILDERS IN£. SAN JOSE, CA 95131 (408) 294-4044 - 50,000 .$25,000,000) 
LIMIT~D PARTNERSHLP CiIJIFICATE. UNDERWRITER: ELDER NELSON EQUITIES CORP. (FILE
2-96042 - FEB. 25) (BR. ~ - NEW ISSUE) 

S-14 fiRST NATIONAL CORP/", 345 J C CALHOUN DR S E, ORANGEBURG, SC 29115 (803) 534-2175 
- 561,290 U12,016,120' LOMMON STOCK. CFILE 2-96043 - FEB. 25. (BR. lJ 

S-3 GILLETTE CO. PRUDENTIAL TOWER BLDG. BOST~~, MA 02199 (6171 421-1000 - 818.348 
($63,241.000) COMMON SlatK. (fiLE 2-96044 - FEB. 251 (BR. 101 

S-6 TAX EXEMPT SECURITIEi TRUST INSURED SERIES 1. 1345 AVE~UE OF THE AMERICA. 
cIa SMITH e.RNEY HARRJS .lPHAM , CO INC, NEW YORK, ~Y 10105 - INDEFINITE SHARES. 
OEPcsnOR: DREXEL 8URN~1I LAI4B£RT INC, KIDDER PEASeDY , co INC. 
ROTtSCHILG L f UNTERBEA5 TOW8IN. SMITH BARNEY HARRIS UPHAM' CO INC. (FILE 2-96045 
fEB. 25) Clil. 16 - NEW 'USUU 

5-8 MARYLAND NATIONAL till, 10 LIGHT ST. P a BOX 987, BALII"DRE, MD 21202 ()01) 244-6184 
- 30,000 1'1.548,150) caMMON STOCK. 3,OOO,C(0 '$3.000,0001 
ClTHER SECURITIES UtCLUlfl' VOTING TRUST. (FILE 2-96~6 - FEB. 251 (BR. 21 

S-3 SHEARSGN LEHMAN ,"OUIC. 3131 ONE MAIN PL. DALUS, TX 15250 (21~' 145-2500 
1.000.000.000 Ul.000.ue.oco. MORTGAGE BONDS. .FIlE 2-96047 - FEB. 25) (BR. 12) 

S-14· SECURJ1Y SANe ooRP,40 S LIMESTONE ST, SPlliNGFIELD, OH 45502 (513l 324-6802
655,650 U20,281.952) C£MMON STOCK. (FILE 2-4]6048- fEB. 25)(BR. 2 - NEW ISSUEI 

S-8 .MERICAN CONTINENTAL CORP 10H/. 2735 E CAMELBACK RD, PHOENIX, 141 85016 
C6021 951-1110 - 4.00'.~CO C$32.500.0COI COMMD~ STClCK. (fiLE 2-96050 - FEB. 251 
CBIl•• 1 

S-3 USLIFE CORP. 125 MAlLIN LN, NEW YORK, NY 10038 (212) 709-6000 - 1,802.822
($66.028.a561 COMMON STec~. (FILE 2-96053 - fEB. 26. (BR. 91 

S-3 CLNCINMATI BELL INC ~dtJt 201 E FOURTH Sl, CINCI~NATI. OH 45202 (513' 391-9900 
350.000 1$15.662,500. ca.-MON STOCK. (FILE 2-96054 - FEB. 261 ,cell. 7t 

S-8 'RINTRONIX INC, 115GC CARTWRIGHT RO, POBOX 19559, IRVINE. CA 92113 (1141 863-1900 
_ 561.219 ($9,400,418.2') COMMON STOCK. (FILE 2-96055 - FEB. 261 (BR. 91 

5-8 SECURITY PACIFIC COAP, 333 SHOPE ST, Las ANGELES. CA 90071 (2131 613-4540 
118.000.000 ($118,OOO.~) OTHER SECURITIES INCLUDI~G VeTING TRUST. (fILE 2-'6056 
fE8. 26) CIIl. 21 

S-14 S8C FINANCIAL CORP. 101 F.tUS BLVD. CHITTENANGO. NY 13037 (3151 687-3921 - 122.400 
U2.490.000. COMMON STOCK. (FILE 2-96058 - FEB. 211 IBR. 2 - NEW ISSUE I 

5-1 $UNSAV INC. 640 S UNfCN ST. LAWRENCE, MA C1843 (6171 687-0044 - 4,025.000

($6.031.5001 CDMNON SIO£.. 8.050,000 ($6.031,5001 CClMMON STOCK. (fiLE 2-96060 
FE8. 26) CIR. 9)


5-2 ~S Mi'ChANDIS£RS IMC liN. HIGHWAY 43 , COI10N~QOD RD, ~ARRISON, AK 72601

(5011 141-3425 - le.COo.eoo IS10.000,0001 CCNVEATIBLE DEBENTURES AND NOTES. (FILE

2-96061 - FEI. 26) (8R.4)


S-8 fiRST FINANCIAL MAMAGIMENT CORP, 3 CORPORATE SQ ST 700. ATLA~TA, GA 30329 
(404) 325-9115 _ 3.000~ce 1$3.000,0001 OTHER SECURITIES INCLUDI~ VOTING TRUST. 
144.518 CQMMON STQCK. AflLE 2-96064 - FEB. 26. (BR. 101 
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s-6 IlUtu(un INVESt"ENT .tR FUND FIFTY SEVENtH INTER ..TER..SER,

CNE LIBeR'Y PLZ 165 IlDACMAY, NEM YORK, NY 1(010 - INDEFINITE SH.RES. DEPOSITOR:

OEA' MITtER REYNOLCS Ike, ..eRRILL LYNCH PIERCE &ENHER , SMITH. PAI"EWEBIER INC,

SHE.SON U ....AN MERKAIII EXPRESS INC. IFILE 2-96011 - FEB. 26) (8R. 17 - NEM ISSUE)


F-6 IiIITMAlIRSJAND NI'EL 1.10. 48 WALL Sl, CIO BANK OF NEW YOlK,

NEW YORK NY 10115, 13 - 10.OCO.OCO 1.500.COOI

DEPeSITARY RECEIPTS FOR COMMON STOCK. (FILE 2-96G1~ - FE8. 26) (BR. ~ - NEW ISSUE)


S-I MOGAN SYSTE ..S INC, ~IO SPECTRUM DR, SIE 4GCE, DALLAS. TX 15248 12141 386-0020 
3.000.000 1.3.000.0001 ~TkER SECURITIES INCLUDING VOTING TRUST. 444,445 CO"Mt~ STOCK. 
(FilE 2-96480 - FEI. 2" CaR. 9) 

S-1 STaLlN' FORBES UPlUL CORP, 126 N WOODLAND 81."0 STE B, DELANO, Fl 32120

(~04' 136-0131 - 2,5CO.cCO 1$2,500,0001 COMMON STOCK. 2,500,000 (15.00e,ooo.

(OM .... STCCK. 250.000 Aun,OOOI CO.. MON STCCK. (FILE 2-96"0 - FEB. 25. caR. 11

- U611 ISSUE)


5-6 ~ICIPAl INVEST"E.T .1RUST FUND "UlIISTATi SERIES lC, CNE liBERTY PlZ 165 BROADWAY,
CIO MERULI. LYNCH .IURU FENNER' S"I1H. ~III YIlRK. NY 10080 - UOEFINIT£ SHAUS. 
IFllE 2-960'2 - FEB. 26J e.R. 11 - NElliISSUE. 

S-I INTERNATIONAL HARVESlER CO IDEI, 401 N MICHIGAN AVE, CHICAGO, Il 60611 
(3121 '36-2000 - 5,OOO.cCC 1.9,931.50' COMM'l STOCK. (FILE 2-96094 - FEB. 211 (BR. 13. 

5-1 tAMSCN CIL CORP. 366 MADISON AVE, NEW YORK, .Y 10017 12121 681-5522 IFILE 2-96095 
FEI. 26' AI'. 131


5-. .LASKA MUTUAL UNC08IfCRATlON, 601 III FIFTH AVE, ANCHORAGE, AK ~501 (9011 214-3561 
50.000 ("62,500'C(II"10II SlOCK. IFILE 2-960S8 - FEB. 251 ceR. 11 

N-IA tANKERS SYSTEMS D..NI GGVERNMENT SECURITIES FUND INC. 6815 SAUKVIEW OR, P Q 80X 91,

ST CL~o, MN 563(2 1800J 328-1315 - INDEFINITE SHARES. eFILE 2-~099 - FE8. 25.

Clil. :17 - NE.. ISSUE.


5-6 NUCNAI. MUNICUAL 1« SPECIAL TRUStS DISCCUtfT SEll 'WENTY TWO, ONE NEW YORK Pl.Z,
tiC THQ"SOIl MCKINNCN SECUU liES INC. NEW lORK • .NY 10004 - 13.000 (114.300,000'
UNIT ~NVES'''EN' I.USt. ~EPOSITORa 'HOMSO~ "CKINNO~ SECURITIES INC. IFILE 2-~6066 
FEB. 26 I .UI. 18 - NEW USUEI 

S-1 aorAl ~NTERNATJaNAL .. TICAL CORP, 2760 JIlVIN& BLVD. DALLAS. TX 75207 (21~. 638-1397 
- 315.000 1$5.062,.500) "CMCN STOCK. 532.50C 117.188,1501 CCMMCIIISTOCK. (FlU
2-96017 - FEI. 26) eIR. 4) . 

S-2 f .... SC. RADIO CGIP, INE ENERSON LN. SECAUCUS. N~ 07094 C2011 865-4343 - 207,25~
.'2,901,5561 co......5180. (fiLE 2-96068 - fEB. 261 (B•• 12. 

5-3 UIIJTEO ~ERSEY 8AIIKS. lOI CMNE'IE CENTER. POBOX 2066, PRINCETON, NJ Ga5...a 
160 .. 911-3200 - lI2.lam U6,66I,550) CONNON StOCK. (FILE 2-96070 - FEB. 25. CBR. U 

S-8 ALIOS ~OMPUTER SYSTiIS, 2641 ORCHARD PAR~kAY, SAN JOSE, CA 95134 C40'. 946-6700 
500.000 ••6,125,OQCI (GIRON SIOCK. IFILE 2-S6C71 - FEB. 25. 18R. 91 

S-14 fiRST CCLEIROOK 8ANC1a. INC, 141 ..AIN ST, CGLEBR~, NH 03516 (603' 237-5551 
9.418 1.1'8.2401 OO"MGN $1O(~. (FILE 2-96012 - FEI. 25. .BR. 2 - NEN ISSUE. 

5-6 MUIIICIPAL INVESTMENT JRUST FUND THIRTY fQ~IH INSURED SERIES,
'NE LIIEaTY 'Ll 1~' IRIUOWAY, CIO .. ERRILL LYNCH PIEKE FENNER' SMITH, NEW YelRK, NY 
10080 - INDEFINITE SHMS. (FlU 2-96015 - FEB. 261 CBR•. 16 - ..EW ISSUE) 
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