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ADMINISTRATIVE PIOCEEDIIIS 

OFFERS OF SETTLEMENT ACCEPTED FROM JOHN E. HARRINGTON 
AND GREGORY B. ARNOTT 

The commission accepted the Offers of Settlement of John E. Harrington and Gregory B. 
Arnott. The settlement concludes a Rule 2(e) administrative proceeding instituted on 
April 8, 1985. The proceeding was brought to determine whether Harrington, formerly 
a partner in the Minneapolis office of Fox & Company, engaged in improper professional 
conduct in Fox's audits of Flight Transportation Corporation's 1979, 1980 and 1981 
financial statements, and whether Arnott, formerly a manager in Fox's Minneapolis
office, engaged in improper professional conduct in Fox's audits of Flight's 1980 and 
1980 financial statements. 

Harrington and Arnott violated generally accepted auditing standards by failing to 
maintain attitudes of professional skepticism throughout the Flight audits and by 
failing to obtain sufficient competent evidence of the existence of the material 
assets and revenues of Flight's subsidiaries. . 

Harrington agreed to be barred from practicing before the commission as an accountant. 
He may apply to resume practicing before the Commission after five years. Arnott has 
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PROCEEDINGS INSTITUTED AGAINST ROLLIN H. NEEDHAM 
AND ISAAC COMERCHERO 

The Commission instituted administrative proceedings on December 5 against Rollin H. 

same day and convictions in a New York State action earlier this year against them. 
The Commission barred Needham, following his consent and without admitting or denying
any allegations, from association with a broker, dealer or investment adviser. The 
Commission also barred Comerchero, following his consent and without admitting or 
denying any allegations, from association with a broker or dealer. (ReI. 34-22687) 
[see LR-10949] 

CIVIL PROCEEDINGS 

CIVIL INJUNCTION ENTERED AGAINST ROLLIN H. NEEDHAM 
AND ISAAC COMERCHERO 

On December 5, Judge Jack Weinfeld entered a permanent injunction in an action filed 
by the Commission in the U.S. District Court for the Eastern District of New York 
against Rollin H. Needham and Isaac Comerchero preventing them from violating the 
antifraud provisions of the securities laws. The defendants, former officers of Lion 
Capital Group, an unregistered governme~t ~ecurities ~ealer now i~ r7ceivership, . 
consented to the injunction without admitting or denYing the CommisSion's allegations
concerning the purchase and sale of government securities by Lion. 

The Commission alleged that the defendants: (1) since about late 1983 to May 1984 
(when Lion petitioned for bankruptcy), in connection with repo transactions, caused 
Lion to issue confirmations to customers primarily with school districts in the State 
of New York, which misrepresented that certain securities w~r: held in safekee~ing as 
collatteral when in fact the Commission alleged the securities were also subJect to 
a lien by a bank; (2) cau~ed Lion to agree to ~e~urchase certain sec~rities ~i~h~ut 
disclosing its severely adverse financial condition and the substantial possibility
that it would be unable to meet its repurchase commitments~ and (3) from about 
April 19 to April 30 1984 caused Lion to renew securities repurchase agreements 
without disclosing a~y inf~rmation concerning its insolvency or the decision to 
petition for bankruptcy. (SEC v. Rollin H. Needham and Isaac Comerchero, USDC EDNY,
Civil Action No. 85 Civ. 4400 [JW]). (LR-10949) [see 34-33687] 



JAMES MARZANO AND H. ANTHONY DAVIS ENJOINED 

The Chicago Regional Office announced that on November 27 Judge James F. Holderman,
U.S. District Court for the Northern District of Illinois, Eastern Division, entered 
Permanent Injunctions by consent against James Marzano and H. Anthony Davis enjoining
them from future violations of the antifraud provisions of the securities laws for 
their activities in the purchase and sale of U.S. government securities by Brokers 
Capital Ltd., a Chicago-based government securities dealer. 

The complaint alleged that from December 1983 to the date of Brokers' bankruptcy in 
April 1985, Brokers engaged in repurchase and reverse repurchase agreements using
government securities as collateral while Brokers was insolvent. Rather than disclose 
Brokers' insolvency, Marzano and Davis caused Brokers to inform its customers that 
Brokers' accounts would be guaranteed by First LaSalle Services, Inc., an affiliated 
commodities dealer. Firs LaSalle did not have sufficient capital to perform on this 
guarantee. (SEC v. James Marzano, H. Anthony Davis, NDIL, Civil Action No. 85-C
09950, filed November 26, 1985). (LR-10950) 

CRIMINAL PROCEEDIIGS 

CRIMINAL CONTEMPT FOUND AGAINST ARTHUR B. JACOBY

AND JOSEPH J. PAVLICO


The Atlanta Regional Office announced that on November 26 Chief Judge Robert D. 
Potter, U.S. District Court for the western District of North Carolina, entered an 
Order holding Arthur B. Jacoby and Jospeh J. pavlico in criminal contempt based upon
wilfu1l violations of the Court's Temporary Restraining Order, Preliminary Injunction
and Permanent Injunction. The court fined the defendants $500 each and imposed a 
six-month prison sentence, the latter of which was suspended contingent on the payment
to the Receivership of restitution amounting to $133,112.34. The orders violated by
the defendants, among other things, restrained them and Financial & Business Services,
Inc. (FBSI) from further violations of the registration and antifraud provisions of 
the securities laws, established a trust over the assets of FBSI and its affiliates,
and prohibited them from disposing of assets or altering the books and records of 
FBSI and its affiliates. 

The Commission's application alleged that Jacoby and Pavlico wilfully violated the 
provisions of such orders by transferring approximately $135,000 to their own use or 
to the benefit of another corporate entity and altering the books and records of 
FBSI. (SEC v. Arthur B. Jacoby and Joseph J. Pavlico, Misc. Action No. 762-P WDNC).
(LR-10951) 

WIDGERY'S CONVICTION AFFIRMED 

The Chicago Regional Office announced that on November 25 the U.S. Court of Appeals
for the Seventh Circuit affirmed the conviction of William Arthur Widgery, Sr. for his 
participation in a scheme to defraud persons who invested approximately $675,000 in 
Data Resources Management Consultants, Inc. (DRMC), an Indianapolis-based computer
firm, and various affiliated companies. 

widgery had been convicted of 11 counts of mail fraud and five counts of securities 
fraud. He was sentenced to a concurrent term of ten years imprisonment on all counts 
of his conviction. (U.S. v. William Arthur Widgery, Sr., 85-1068). (LR-10952) 

INVESTMENT COMPANY ACT •• EASES 

NEW ENGLAND LIFE GOVERNMENT SECURITIES TRUST 

An order has been issued on an application filed by New England Life Government 
Securities Trust exempting it from the provisions of Section 19(b) of the Investment 
Company Act and Rule 19b-1 to permit it to make quarterly distributions of· long-term 
capital gains from certain transactions in options, futures contracts and options on 
futures contracts. (ReI. IC-14830 - Dec. 5) 
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HOLDING COMPANY ACT RELEASES 

ARKANSAS POWER & LIGHT COMPANY 

A memorandum opinion and order has been issued authorizing Arkansas Power & Light Com
pany (AP&L), subsidiary of Middle South utilities, Inc., to finance pollution control 
facilities at AP&L's Arkansas Nuclear One Generating Station in Pope County, Arkansas 
(County). AP&L will enter into one or more installment sale agreements (Agreement)
with the County whiCh will contemplate the issuance by the County of one or more 
series of its pollution control revenues bonds in an aggregate principal amount not 
to exceed $125 million. AP&L will issue first mortgage bonds to secure its obliga
tions under the Agreement. (ReI. 35-23934 - Dec. 4) 

CEDAR COAL COMPANY 

A notice has been issued giving interested persons until December 30 to request a 
hearing on a proposal by Cedar Coal Company, subsidiary of American Electric Power 
Company, Inc., to lease additional equipment with an aggregate acquisition cost esti
mated at $95,000 from a non-associate company. (ReI. 35-23936 - Dec. 5) 

ALABAMA POWER COMPANY 

A supplemental order has been issued authorizing Alabama Power Company, subsidiary of 
The Southern Company, to enter into the financing of pollution control facilities in 
an amount not to exceed $81.5 million. Jurisdiction has been reserved over additional 
financing of up to $43.5 million. (ReI. 35-23937 - Dec. 5) 

CEDAR COAL COMPANY 

A notice has been issued giving interested persons until December 30 to request a 
hearing on a proposal by Cedar Coal Company, subsidiary of American Electric Power 
Company, Inc. (AEP), to renovate, rebuild and modify major pieces of mining equipment
for AEP system companies and for non-associate companies. (ReI. 35-23938 - Dec. 5) 

US'nII, DEUSnNl AltD UNLISTED TIIADItI ACTIONS 

DELISTING GRANTED 

An order has been issued granting the application of the New York Stock Exchange to 
strike the 4-1/2% subordinated debentures, due August 15, 1988, of UNITED TECHNOLOGIES 
CORPORATION from listing and registration thereon. (ReI. 34-22688) 

SELF-lEauUTORY ORCANIZADONS 

IMMEDIATE EFFECTIVENESS OF PROPOSED RULE CHANGE 

The New York Stock Exchange, Inc. filed a proposed rule change which became effective 
under Section 19(b)(3)(A) (SR-NYSE-85-42) to increase its fingerprint processing fee 
from $13.50 to $15.50 per fingerprint card submitted. This proposal passes along the 
increase in the processing charge for user-fee applicant fingerprint cards promulgated
by the Federal Bureau of Investigation. (ReI. 34-22685) 

SECURmES ACT REGISTRATIONS 
The following registration statements have been filed with the SEC under the Securi
ties Act of 1933. The reported information appears as follows: Form, Name, Address 
and Phone Number (if available) of the issuer of the security; Title and the number 
and/or face amount of the securities being offered; Name of the managing underwriter 
or depositor (if applicable); File number and date filed; Assigned Branch; and a 
designation if the statement is a New Issue. 

$-4 FTR~T UNION r.ORP. FIRST UNION PlZ. CHARLOTTE. NC 2'8288 (704) ~74-6565 - 275.000.000 

U7\1.87').0001 STRAIGHT BONOS. (FILE 33-1852 - NOV. 27t CBR. 11 
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<'",-'A RI=C.Al r.nlol""IIIYr:t.T!nN,) cn~p - 3.0:;00.000 ($3.500,000) COM~N STf'f':K.',500.000

: .,<;.?c:n.OOf); r.m".mN STor.K. 3r:;O.OOO ,no;ot IoIURANTS. OPTIONS O~ PIGHTS. 350~"OO

It~'o.n~o.COM_ON ~Tn~K. ~50.nnn ft'25.0001 COM~ON STOCK. fFIlF "-1866 - NOV. 21)

, RR. 11 - ~FW t!\StlF)


~-A ATLANTA GAS Ilr.HT cn. 2~5 PEACHTREE ST NE. ATLANTA. GA 3030? (404) 571-0123 
70.000.000 U?O.OOQ.OOOI OTHER SFClJRITIE~ INCLUDING VOT ING TRUST. (FlL E 33-1870 -
Nnv. ;>7: (RR. 7) 

S-4 FIRST r.OI.ONIAL BANI(C;HARFS cnRP. 5850 W BELMONT AVE. CHICAGO. II 60634 (312) 283-~HOO 
- ~7Q.?'? (S5.878.096. CO_MON STOCK. (fILE 33-1873 - NOV. 27) (RR. 1) 

5-11 AMERtr.AN SOIlTHWFST FINANCIAL CORP. 1561)0 N Bt ACK CANYON HGWV. PHOE"Itx. AR 8502~

Ib02) 7'1.-0977 - 'no.ooo.OOo U300.000.000) MORTGAGE BONDS. (FILE 33-1874 - NOV. 291

(RR. 11)


s-~ ARTRA GROUP TNr. 500 CFNTRAl AVE. NORTHfIELD. Tl 60093 (312) 441-6650 - 478.250

(S10.7bO.b751 COMMON STOCK. (FILE 33-1877 - NOV. 29) (BR. 6)


s-~ REL lA~CF FINANCIAL SERVICES CORP. PARK AVENUE PLZ. 55 E 52NO ST. NFW YORK. NY 10055

'?17) QOQ-l100 - 50.000.000 C$~O.OOO.OOO. STRAIGHT RONOS. (FIlE 33-1879 - Nnv. 291

(RR. 101


S-R WALT nISNFY PROOtaCTIONS - 1.700.000 (SI61.500.0001 COMMON STOCK. (FILE 33-1884 -

Nnv. 29) (RR. 11 - NEW ISSUE)


5-4 FIRST AMFRICAN CORP IT,N/. FIRST AMERICAN CTR. NASHVIllE. TN 37238 (615) 71t8-2100 
8"4.000 (SA.786.880) COMMON STecK. (fILE 33-1886 - NOV. 29) (8R. 11


S-A KFNNE~ PARKFR TOYS INC. 1)0 DUNHAM RD. REVERLY. MA 01915 (617) 927-7600 - 800.000

(SI2.000.0001 COMMON STOCK. (FILE 33-1891 - NOV. 29) (AR. 11 - NEW ISSUE)


S-~ ltM1TFO INC. ONE LIMITEO PWY. POBOX 16578. COLUMBUS. OH 43216 (614) 415-4000 
1.567.~OO (S50.000.0001 COMMON STOCK. (FILE 33-1892 - NOV. 291 (8R. 2)


S-A CROWN cnRK & SFAl CO INC. 9300 ASHTON RO. PHILADELPHIA. PA 19136 (2151 69A-5100 
AOO.OOO (Sb4.400.0001 COMMON STOCK. (fILE 33-1893 - NOV. 29) CBR. 9 - NEW ISSUF)


S-8 CnLIAGFN r.ORP. 7500 FABFR PL. PALO ALTO. CA 94303 (415) 856-0700 - 150.000 
(Sl.97R.4~7.50' cnMMON STOCK. (FILE 33-1894 - NOV. 79' (aR. 81 

S-b NlIVFFIIITAX ~XEMPT UNIT TRUST INSURED SERIES 71. 333 W WACKER OR. 
t.r« JOHN NIJVFFN s CO INf.. (tHCAGO. Il 60606 - INDEFINITE SHARES. (fILE 33-1895 
~OV. 29) fRR. 18 - NEW ISSUE) . 

S-b NIJVFFN TAX FXFMPT UNIT TRUST SERIES 360. 333 W WACKER [)f<. C/O JDH~ NUVF!=N & CO.

CHICAGn. Il 60606 - INDEFINITE SHARES. (fILE 33-1896 - NOV. 29t CBR. 17 - ~EW ISSUE'


<;-~ AW rOI4PlJTFR SYSTEM~ INC. 9000A COMMERCE PKWY. MT LAUREL. NJ OR054 (609) 234-3939 
1.1M.. 901 (S4·.2~0.OI6.10J COMMON STOCK. (FIlE 33-1898 - NOV. 29. (BR. 9t 

S-R RANK ~F Rn~TnN CORP. 100 FEDERAL ~T. ROSTON. MA 02110 (617) 434-2136 - 549.396 
($?9.7~5.'371 COMMON ~TOCK. (FILE 3'-1899 - NOV. 29t (8R. 1) 

S-A POF & ASSOCIATES INC. 70? N FRANKLIN ST. TAMPA. fL 33602 (A13) 228-7361 - 250.000 
(13.500.0001 COMMON STOCK. (FILE 33-1900 - ~OV. 29) CRR. 10) 

S-3 ~ANOE~S AS~OCIATFS INC. DANIEL WEBSTER HWY S. NASHUA. NH 03061 (603) 885-2155 
151.515 (S5.189.388.70) (OMMON STOCK. (FILE 33-1901 - NOV. Z9) (RR. 71 

c:;-~ VnLt~TFFR RANCSHARFS INC. 301 E MAIN ST. JACKSON. TN 38301 19011 422-9200 - 40.000 
(SI.050.0001 COMMON STOCK. (FILE 33-190? - NOV. 29) IRR. 2) 

<;-4 XPlnR f.ORP. 16'0 WFLTON ST STE 240. DfNVER. CO 80202 (303) 623-'486 - 2.412.000 
(S24.1?O.OOOI CO"''''ONC:;TOCK. (FIlE 33-1903 - NOV. 29) (BR. 12) 

S-R PROOIGY SVSTFIooISTNr.. 21 MERIDIAN RD. FOlSON. NJ 08820 (201) 321-1717 - 125.000 
•$175. 0001 cn"'",nNSTOCK. .FTlF 33-1904 - NOV. 291 (RR. 1 J 

c:;-~ AIITn,.., DATA pRnCFSS ING INC. ONE AOP BLVD. ROSFLANO. NJ 07068 (201) 994-5000 TIC

71?~14 (s11.98n.41~1 CO"'~ON STOCK. (FILE 33-1~05 - NOV. 29) CBR. lot


<:-'!I r"'~t.ll"il en IOf/. I"HINznJL Pl. P 0 ROX 2961. HOl/STON. TX 77252 (1131 546-4000 
s ,..........IS5.448.4'3) PRFfFRRFD SlrsrK. CFILE 33-1Q06 - fIInV.29' fBR. 11)""3 
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~••" f."'NNFI LY r.nNTAH.IF=R!\INr.. R'GI-fTFRS FFIIRY lin t. SCHtJLKIll RIVF. MLA CYNWYQ. I)A 19004 
('t~) A~Q-b4nn - ?~.ooo (~4?~.OOO.OOO) COMMON STnr.K. (~TlF 33-IQ01 - ~OV. 79. fBI!. DI 

~-fI ANH!=U~FR r.OMDANIF!; TNC. ONE BUSCH PL. ST LOUTS. Mn 63118 (3141 511-~nI4RtJ!\C':H
3.000.000 ($110.750.0001 COMMON STOCK. 32.724.000 ($32.124.0001

nTHFo SFCURTTTFS INf.lUnING VOTING nUST. P:IlE 33-1908 - NOV. 2q) (RR. 131


5-4 F=IRST KF=NTI~KY NAT TONAL CORP. 3100 FIRST NATIONAl TO~FR. P n ~OX 36000. L1UISVILLE. 
KY 40202 (502) 581-4200 - A75.650 (S14.145.000) COMMON STOCK. (FILE 33-1909 - DEC. 021 
(RR. 11 

5-3 AMFRTCAN CAN CO. AMFRICAN LANE. P 0 ROX 3610. GPFENWICH. CT 06836 (2031 552-2000 
2.300.000 fSI41.737.5001 COM~ON STOCK. (FILE 33-1911 - DEC. 021 (BR. 9) 

REGISTRATIONS EFFECTIVE 

Nov. 21: Barrister Information Systems Corporation, 33-154B; Diviersifed Human 
Resources Group, Inc., 33-760-FW; First Boston, Inc., 33-1619: General Bancshares 
Corporation, 33-1310: Mellon Bank Corporation, 33-1397: Municipal Investors Trust 
of America, Series 5, 33-1256: Patten Corporation, 33-756; Reuters Holdings PLC, 
33-1645: Stake Technology Ltd., 2-99775: Trammell Crow Real Estate Investors,
33-601. Nov. 22: American Kefir Corporation, 2-9B972-NY; GEO International Corporation,33-1382: Kidder, Peabody Tax-Free Income Fund, 2-99091: Liberty Growth Properties
Limited Partnership, 2-99941: One Valley Bancorp of west Virginia, Inc., 33-1136; 
Philips N.V. and Philips Industries, 33-1417, 33-1417-01; Rheometries, Inc., 33-B07: 
Square D Company, 33-1615; USlico Corporation, 33-1669: Westworld Community Health-
care, Inc., 33-1439:· Zenith National Insurance Corp., 33-1431. 

ACQUISmONS OF SECURmES 
Companies and individuals must report to the Commission within ten days on Schedule 
130 if after the acquisition of equity securities of a pubic company their beneficial 
interest therein exceeds five percent. Persons eligible to use the short form 
(Schedule 13G) may in lieu of filing a Schedule 130 file a Schedule 13G within 45 
days after the end of the calendar year in which the person became subject to Section 
13(d)(1). Companies and individuals making a tender offer must have on file at the 
time the tender offer commences a Schedule 140-1. 

Below is a list of recent filings of Schedules 130 and 140, which includes the 
following information: Column 1 - the company purchased (top), and the name of the 
purchaser, Column 2 - the type of security purchased, Column 3 - the type of form 
filed, Column 4 - the date the transaction occurred, Column 5 - the current number 
of shares (in OOO's) owned (top) and the current percent owned: Column 6 - the CUSIP 
number (top) and the prior percent owned, and Column 7 - the status of the filing,
i.e., new, update or revision. 

EVENT SHRS:(000) / CUS.IP/ FILING 
FORM DATE \O(.INED PRIDR\ STATUS 

AMERICAN PEAL rv TRUST SH BEN INT 2,606 02917710 
SOUTHMAPI< COPP 13D 11/26/85 74.3 72.9 UPDATE 

CIRO INC COM 1,922 17275210 
FIELDS RALPH A 13D 11/24/85 50.6 3.4 UPDATE 

CIRO INC COM 1,922 17275210

HOl<IAI<'D WYNDHAM PLC
&, 13D 11/24/85 50.6 36.4 UPDATE 

CLUETT PEABODY &, CO INC COM 2,595 18948610 
WPP GI<'IFFIN INC AL 13D 12/ 3/85 32.2 29.8 UPDATEET 

CRADDOCK TEI<'RYSHOE CORP COM 110 2241111 0 
HH HOLDING INC ET AL 13D 11/13/85 ;.1 0.0 ~EW 

CUMBEI<'LAND RES INC COM 20,000 23n7731 0 
BUSBY DONqLD W 13D 10/ 4/85 32.1 O. (I NEW 

EARLY CALIF IND COM 134 27025410 
WHITF\l(ER DON C 13D 11··25/85 5.1 0.0 NEld 
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ACQUISITION REPORTS C:lNT. 

f t'"1!::ER ALUt1 :;;" CHEM CORP COM 4,142 48300810 
JHt'lI E S:ECUP IT I ES: CD ET AL 13D 12/ iY85 9.S 5.6 UPDATE 

POE:EPT::Df' H H CO COM 377 77055310 
GUAPD I At~ It·He ET AL 13D 12/ 3/85 6.8 6 Q UPDATE• J 

S:PECT~'A PHYSICS INC COM 1,429 84756710 

elBA GEIGY LTD ET AL 13D 11/27/85 19.9 18.3 UPDATE 

THE 1411 HLDG CO COM 9,140 88335010 
JAMES: JEREMY E ET AL 13D 10/31/85 75.0 70.1 UPDATE 

VIACOM INTL IrK COM 2,367 92552610 
SPP PAPTNEF!:S 13D 12/ 2/85 13.3 0.0 NEW 

RECENT II( FIUNGS . 
Form 8-K is used by companies to file current reports on the following events: 

Item 1. Changes in Control of Registrant.

Item 2. Acquisition or Disposition of Assets.

Item 3. Bankruptcy or Receivership.

Item 4. Changes in Registrant's Certifying Accountant.

Item 5. Other Materially Important Events.

Item 6. Resignations of Registrant's Directors.

Item 7. Financial Statements and Bxhibits.


The companies listed below have filed 8-K reports for the date indicatea 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 Rdom (when ordering, pleaae give the date of the report). An invoice 
will be included with the requested material wben mailed. 

rOMPANY ITEMS NO. DA TE 

ACADEMY INSURANCE GROUP TNC 5.6 11/20/85
ACFTfI CORP 5.7 11/21/85 
AETNA LIFF & CASUALTY CO 5 12104/85 
ALe IDE cnRP 1.7 11112185 
AMFRICAN RANCORPORATION IOH/ 4 11/22/85 
AMERICAN EXPRFSS CO 5.7 12103/85 
AMERICAN REPURlIC BANCORP 5 11129/85 
AMFRICAN REsnURCFS INC 5 0'5110/85 
AMfESCn INDUSTRIES TNC 3.6.7 11119185 
APPALACHIAN OIL £ GAS CO INC '5 12103/85 
ARO CnRP IDE/ 1 12102185 
ARTRA GROllP tNC 2.7 11/19/85 
RALCOR FOllI TY PKOPFRTI ES XVII I 2.7 11120185 
RALr.OR PFNSION INVESTORS VI 5 11/21/85 A"'END 
RANK OF AMERICA NATIONAL TRUST & SAVINGS 7 11/25/85 
RANKERS TRUST NEW YORK CORP 7 12/03/85 
RARON DATA SYSTEMS 1 11125/85 
RASIC EARTH SCIFNCE SYSTEMS INC '5 11122/85 
REAN r.AROLYN PURlISHING LTD 4.7 11129/85
RFI nFN & RLAKE ENERGY CO 2.7 11/15/85
RES T RIIY ORIJGS INC '5 11n0/85

RRAIIVIN RFAL FSTATF FUND LP 4 '5 11127185

RRAIIVTN RFAl FSTATF FUND lP 5 5 11127185

RRnnKS SATELLITE INC IDEI '5.7 11/15/85

CANNON GROUP INC 5 11125185

CAPT CRAR INC 5 12103/85

CAROlS CORP/OF/NEW 7 09120/85 AMEND

CENTEL CORP '5 11118185

CENTRAL TFLFPHONE co '5 11118/85

rF~TRAL TFLFPHONE CO OF FLORIDA 5 11/18/85

CENTURY OIL & GAS CORP IOEI 5 11/18/85

rHICAGO PACIFTC CORP/DE 2.7 11119185

CITEt TNt: 4 10110/85
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RECENT 8K FILINGS CONT. 

CLARIR CORP 5 11/04/85
COGENIC ENERGY SYSTEMS INC 4.7 11n0/85
COM SYSTFMS INC 06104/84 ''''ENO 

11/25185 
4 

r.~MONWFALTH REALTY TRUST 5.7 
r.m4PUT F R AIITOMATION INe 5.7 11121/85 
COMPUTFR SUPERSTORFS INC 
COMTFCH INC 

5
5 

11/18/85 
11125185 

CONSUMFRS CAPITAL CORP 4 11/14/85

CRAWFORD ENERGY INC 1.2.3.5.7 07/17185

nFERF JOHN CREDIT CO 7 12103/85
nI~RELL BROTHFRS INC 2.7 11/15/85
DREW INDUSTRIFS INC 7 AMEND09/30/85
nlJIUKON INDUSTRIES INC 4.7 11114185 
FCHO BAY MINES I.TO 2.7 11/19/85

FLECTRO SFNSORS INC 2.5.7 11/08/85

FOilIMARK CORP 5

5 
11/18/85 
12103/85FOUJMARK CORP 

FSPRIT SYSTEMS INC 1 10/31/85

FIRST RANCORPORATION OF OHIO 5.7 11127185

FIRST CAPITAL INSTITUTIONAL REAL ESTATE 4.7 11/21/85

FIRST NATIONAL CORP/LAI '1 11/30/85


CREDIT COFOpn MOTOR 
FORTUNE 

5.7 11/29/85 
FINANCIAL GRCUP tNC 5

5
3
5 

11120185 
12104/85 
08/30/85 
11108185 

GENFRAl MnTORS ACCEPTANCE CORP 
GENFRAL RFCREATION TNC 
GIBSON CRYOGENICS INC 
GREAT WESTERN FINANCIAL CORP 5.7 11/15/85

GUARANTY RANCSHARFS CORP 5.7 11120/85

GULF RFSOURCES & CHEMICAL CORP 2

5 
10110/85 
12103185G~.F STATFS UTILITIES CO 

HEAt TH CHfM CORP 4.7 11/18/85 
HFL IONETICS INC 
HOME MAC MORTGAGE SECURITIES CORP 

5
5 

11/19/85 
11/19/85 

IDFAL BASIC INDUSTRIES INC 5.7 11/25/85

TNnIANA NATIONAL CORP 5.7 11123185

INS n CO CORP 2.7 11/17/85

INTERNATIONAL GROUP INC 5.7 11130/85

JNTFRNATIONAl HOLDING CAPITAL CORP 5.7 11/18/85

JACKSON NATIONAL LIFF INSURANCE CO 5 11/25/85 

11121185 
1111 c)f85 
11126/85 
12104/85 
11126185 
11/21/85 
11/21/85 

KEF EXPLORATION INC 4 

KRUEGER W A CO 2.7 
I IFF CARE COMMUNITIES CORP 1.2.7 
tUSK INS INC 2.7 
MASCO r.ORP 10EI 2.7 
MAY ENERGY PARTNERS LTD 1.7 
MAY PETROl ElJM INC 1.7 

10128185MFnlTFCH PHARMACFUTICAlS INC 5 
MENTOR CORP IMNI 7 10/18/85 
MIn SOUTH RANCORP INCIKY 5 10/31/85 AMEND 
MT7LOU PRnGRAMMING INC 4.7 11127185 

MYLAN lARORATORIES INC 
NANKIN FXPRESS TNC 
NATIONAL CITY BANCSHARFS INC 

5
?
5 

11/25/85 
11/19/85 
11/15/85 

NAT TONAL r.UARDIAN CORP 2.7 11/15/85 

NATIONAL MEDICAL EMFRGENCY CARD INC 5 12102185 

NATIONWIDE POWER CORP 5.7 11/15/85 
11126185 
11118/85 

NEW FNGLAND llFF PENSION PROPERTIES III 
NEW FNGLAND TELEPHONE & TELEGRAPH CO I 
NEW YORK TIMFS CO 

5
5
7 AMEND04118/85 

NOlRKO RESOURCES INCICO 4.7 10/22185 

NOARKO 1983 OfL & GAS INCOME FUND SERIES 4.7 11122185 

NMUN CORP 2.7 11/14/85 
AMEND09/111857

5 
NOR STAN tNC 

11101/85NORTHFRN INOIANA PURIIC SERVICE co 
2.5 11/20/85NM WESCO TNC 
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SIGNIFICANT NO-ACnON AND INTERPRETIVE LE1TERS


The following is a list of significant no-action and interpretative letters recently
issued by the Division of Investment Management. These letters express the view of 
the Division respecting novel or important questions arising under the securities Act 
of 1933, the Securities Exchange Act of 1934, the Trust Indenture Act of 1939, the 
Investment Company Act of 1940, and the Investment Advisers Act of 1940. Copies of 
these letters may be obtained by writini to the public Reference Room, Securities and 
Exchange Commission, Washington, DC 205 9, or by making a request in ~rson at the 
Public Reference Room, 450 Fifth Street, NW, Room 1024, Washington, D~ stating the . 
name of the subject company, the Act and the Section of the Act to which it relates,
and the public availability date. Copies cost 20 cents per page. 

DIVISION OF INVESTMENT MANAGEMENT 

PUBLIC 
ACT/SECTION/RULE DATE AVAILABILITY 

COMPANY OR RELEASE MAILED DATE 

The Chase Manhattan ICA'40 Act, Rule l7f-5 8/30/85 8/30/85

Bank, N.A.


Guaranty Receivables ICA'40 Act, Section 3(c)(1) 8/8/85 9/9/85

Corporation


Putnam Option Income Trust ICA'40 Act, Sections l7(f), 8/23/85 9/23/85

II 18, 18(f)


Mariner Timing Corporation IAA'40 Act,	 Rule 204-2 8/27/85 9/26/85 

Citibank, N.A. ICA'40 Act,	 Rule l7f-5 9/6/85 10/7/85 

American Council of Life ICA'40 Act, Section 33 9/11/85 10/11/85

Insurance


Investment Company Institute ICA'40 Act,	 Section 33 9/11/85 10/11/85 

Investment Company Institute ICA'40 Act,	 Rules 2a-7, 10/21/85 10/21/85

2a41-1, l2d3-1


Kemper Option Income Fund. ICA'40 Act, Rule 19a-l 9/24/85 10/24/85

Inc. and Investment

Portfolios, Inc.


Franklin Tax-Free Trust 1933 Act,	 Section 7, 9/24/85 10/24/85

Rule 436(g)


Financial Independence IAA'40 Act, Rule 204-2(a)(12) 9/26/85 10/28/85

Advisers, Inc.


Cortland Financial Group, IAA'40 Act, Rule 204-2(a)(12) 9/26/85 10/28/85

Inc.


Westin Hotels ICA'40, Section 3(a) 10/15/85 11/14/85

Limited Partnership
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