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SECURITIES AND EXCHANGE COMMISSION 

~~~~ IDil@~~~ 
(Prepared by the SEC Office of Public Information) 

(18 .... No. 73-9) RELEASE J~..~ua~ry~~12!:..J.~19,-,7",-3FOR __ _ 

COHMISS ION ANNOUNCEMENTS 

aHaSSIOlI ADOPTS DISCLOSURE UQU1IlEHENrS CONCEIlNllG Mt.TEIl1ALUNUSUAL ~ES AND CUDITS TO lNCOIIE. 
The co..1 ••ion today adopted ... nd.ent. to its regi.tratiun and report1Dg forma requiring .ub.t .. ti.l addition.l 
disclo.ure rel.ting to .11 materi.l unuaual charges snd credit. to income ..d .ny .. terial provi.ions for lo.s. 
!be requireaents. applicable to all .uch iteas recorded subsequent to January 31. 1973. call for tt.ely
disclo.ure in • Pora 8-K f11ing of the re.sons for the charge. credit or provision ... analy.is of its 
caaponent ••• st.t~nt reflecting the years in which the costs being reflected in the charge were or .re 
expected to be incurred (by .. jor c.tegory) •• statement setting forth the net ca.h outflows (or in-flova) 
... ociated with the it.... description of the .ccounting principles followed .nd • report fra. the regi.trant'.
independent .ccountant. indic.ting th.t they have read the inforaation pre.ented .nd th.t the .ccounting
principles followed are f.irly applied in conformity with generally accepted accounting principles.

Ia addition. the regi.tr.tion .nd .nnual reporting forms were amended to call for a s~r1aation of .uch 
ite.. and. to the extent that future co.ts were provided for, di.closure in sub.equent year. of the actual 
..ount of such co.t. compared to the originsl amount estimated .nd the reasons for differences. if .ny.

The rele.se .lso DOted that such major charges hed frequently come as surpri.es to inve.tors .nd called 
upon registrants to .ake special efforts to recognize incipient problema which might le.d to such charges and 
publicly identify them at the earliest possible time in financi.l statements and other public di.closure.(33-S3S4) 

ErlECTIVE DATE or PROVISIONS OP RULE lSc3-3. The Commission has received numerous question. with regard
to the effective date of Rule 15c3-3 under the Securities Exchange Act of 1934. These inquires have been both 
by .. il and telephone. Because of the impending effectiveness of the rule it is 1mpossible to respond
individually to .11 such inquires in a timely fashion and the Commission is issuing this relea.e to cl.rify the 
questions raised. 

Rule lSc3-3. which requires broker-de.lers to reduce fully paid and excess margin securities of custa.erl 
to their posseSSion and control. is effective as stated in Securities Exchange Act Rele.se No. 9856 on Monday.
J ..u.ry IS. 1973. The first computation of the reserve formula under the Rule for brOker-dealers who hava a 
respon.ibility to make a computation of the formula weekly shall be as of the close of business on Prid.y.
J ..uary 19. 1973. Por those broker-dealers who are required to compute the reserve formula monthly. the fir.t 
comput.tion shall be .. de .. of the close of business on the last business day of J ..uary. 

With regard to specific questions as to the retroactive effect of the rule it should be noted th.t the 
rule is not intended to oper.te retroactively. Specifically, paragraph (m) of the rule which requires the 
completion of certain sell orders on behalf of customers shall be effective for all tran.actions executed on 
or .fter January IS, 1973. (ReI. 34_9946) 

TltADIIC SUSPENDED IN SPENCE & GREEN CHEMICAL SECURITIES. The SEC today ordered the t_porary suspension
of tr8ding in the c_n stock of Spence & Green <lIemical Company. Inc. (S6G) of Crosby. Tex. for. ten-day
period beginning January 12 and terminating at addnight (EST) on January n. 1973. 11Ie suspension vas ordered 
becauae of the unav.ilability of current adequate and accurate information concerning the operation. and 
financi.l condition of S&G. On October 31. 1972 S6G distributed an offering circular to Texa •• hareholders of 
the ca.pany for the sale of $260.625 in common atock. This circular appears to contain f.lse .nd .i.leading
statements. Included in the March 23. 1972 report S&G .ent to ita .hareholders were atatement. concerning
.arning. proj.ctions which appear to have no basis in fact. S6G va. ora .. 1&ed March 6. 1956 to conduct r•••• rch 
.nd developaent on a chemical recovery ayste. of waste products producted by Kraft Paper Mills. The coapany ha • 
•pprax~ately 1.478.000 sh.ree of common stock outstanding. S&G has never had an effective registration .tat ... nt 
or Regul.tion A filing with the c-tssion for the sale of its c_n stock. Since inception. the ca.pany has 
been engaged in rese.rch and develo.-nt and ha. never had a net income from operations. (lel. 34-9943) 

DECISION IN ADMINISTRATIVE PIlOCKEDlMG 

HOLDIIC COHPANY Act ElWIPTIONS OF PACIlIC LIG1lTltG CORP .. NATIONAL UTILITIES & INDUSTIlIES CORP. CONTDlUED. 
An evenly divided c-t •• ion has i•• ued opinion. which have the effect of continuing intrastate exeaption. of 
Pacific Lighting Corp. and Rational Utilities & Indu.tries Corp. frca the provisions of the Public Utility 

Holding Company Act. h and t 1Pacific's utility .ub.idiary. Southern California Ga. Co •• distribute. gas in sout ern cen ra 
Californi. while Rational's utility .ub.idiary. Elizabethtowa G•• Co •• di.tribute. g.. in Hew Jer.ey. In 
recent yea;. the P.cific and National .y.te .. have diversified into certain non-utility operations unrelated 
to th.ir utility businasse.. The issues presented were wh.ther becauae of .uch diver.ification • 1936 ord.r 
of the c-t.sion exeaptina Pacific .hould be .odified or revoked and National'. exeaption applic.tion denied. 
pur.uaat to • provision of the Act (the "unles •• nd except" clau.e) for d.nial of an exeaption 1Ibere it i. fOUDd 
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that such ex~tion is detrt.eDtal to the public interest or the inte~st of investors or coasu..rs. The four 
eo..issioaers ag~ed that the absence of a majority position had the effect of pe~ittias Pacific's existias 
exe.ption to continue and of continuiag the exemption which National obtained UDder the Act upOD flU .. ita 
exeaption application until eo..ission action on the application.

All the eo..issioners ~fuaed to overturn prior decisions that diversification by an exempt intrastate 
holdiag cooapaay into unrelated DOD-UtiUty activities la DOt ~ "detrimental" under the ''unleas and except"
clause in the s_ way that such activities without .-ore are prohibited to a registered holding cooapaay. 
Chair.an Casey and eo..issioner Loomis favored adoption of certain restrictions and guidelines to which further 
DOn-utility acquisitions or investments by exeapt intrastete companies would have to conform. The restrictions,
which in general would require corporate segregation of utility from non-utility activities and limit non-
utility investments to coaplementary or financially successful enterprises representing a relatively s.. 11 per
centage of utility assets, would be designed to limit risks to the utility operations and to prevent the diver
aion of utility resources for DOn-utility purposes. The Cbai~n and Commissioner Loomis considered that the 
DOD-utility operations of Pacific and National confo~d substantially to the proposed restrictions. Tbey 
would thus pe~it Pacific's exemption to continue and grant National's application, subject to a requirement of 
advance notice to the eo..ission of aay proposed investment that would materially change the existing
circ_tanees. 

C-lasioners OWens and Herlong considered it would not be consistent with the "unless and except" clause 
to permit non-utility activities not related to or ca.plementary in a significant way to the utility business. 
Accordiagly, they would not pe~it Pacific's exemption to continue unless it divested itself of various 
agriculture and real estate interests and financing and leasing activities unrelated to utility operations, and 
would reqUire as a for.al condition to any exemption for National that it divest itself of any interest in an 
airline (which National was in the process of liquidating) and also of its interest in a travel agency.
C-lasioner Herlong, however, did not agree with c-lssioner OWens' view which would permit exempt gas
utility holding companies to acquire or retain subsidiaries participating in low or moderate incoae housing
projects within their utility service areas. (Bel. 35-17855 and 35-17857) 

COURT ENFORCEMENT ACTIONS 

JAMES G. LEFAY ENJOINED. The SEC Port WOrth Begional Office announced that the Pederal district court ia 
Dallas on January 2 per.anently enjoined James G. LePay of Dalla. from violations of the anti-fraud provisions
of the lederal securities laws in connection with the offer and sale of fractional undivided working interests 
in oil and gas leases located in Cochran and Tom Green Counties, Tex. on behalf of Capital Oil Corporation.
Lelay coasented to the court order without adaitting or denying the allegations. (LR-569l) 

COMPLAIN'!' NAMES lUTEIN. The SIC lort Worth Begional Office announced January 10 the fiUng of e cc.plaint
in Federal court in Houston alleging violations of the anti-fraud provisions in connection with the purchase and 
sale of the co-mon stock of First National Corporation by fifteen defendants: First National Corporation and 
First National Life Insurance Coapany, both of Houston, Three I Trust, Irwin N. Hers, Jr. and Iobert L. Moody,
all of Galveston, Tex., MOl Industries, Inc., Westldnister, Calif., Jerry P. Jager, orinda, Calif., J_s E. 
Shipley, Huntiagton Beach. CaUf Stewart Hopps. Sonoita. Arb.; Donald P. Ioberts. Federal IDVes~nt Corpora
tion and Julian N. I1ley of lansas City. Mo Garet Vaa Antwerp. III and George B. Jett. both of HDbUe. Ala 
and John A. Vertullo, Rancho Santa Pe. Calif. (LR-5692) 

INVESTMENT COMPANY ACT IlELEASE 

HATIOlIAL INVESTORS CORPORATION. The SIC has lasued an order grantiag an application by National lavestore 
Corporation. Mew York mutual fund, which will pe~it the Fund to isaue its securities, without any sales charges,
in exchange for the assets of Koch Acceptance Corporation, a Delaware corporation. (&el. IC-76l3) 
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SECURITIES ACT RmISTRATIONS PILED 

COIH)NWEALTH EDISOti COMPANY, One First National Plaza, P. O. 767, Chicyo. Ill. 60690 - $100 million 
of sinking fund debentures. due 2003, to be offered for sale at competitive bidding. Net proceeds will be 
applied to repayment of the company's short-term notes issued and to be issued pr1marily for interia 
financing of its construction program. Construction expenditures are estimated at $480 .illion in 1973. 
(Pile 2-46730 - Dec 29) 

NOI.THWEST BANCOIlPOllATION, 1200 Northwestern Baak Bldg., Ninneapolis, Ninn. 55480 - 168,000 shares of 
caa-on stock. It is proposed to offer these shares in exchange for the outstanding shares of capital
stock of The First Hational Bank of Dubuque, at the rate of seven Bancorporation shares for each Bank 
share. Bancorporation is a bank holding company, which owns about 971 of the outstanding stock of 78 
c~rcial banks. (Pile 2-46732 - Dec 29) 

RELIANCE ELECTRIC COMPANY, 24701 Euclid Ave., Cleveland, Ohio 44117 - 68,000 sharee of $1.60 c.-ula
tive convertible preferred stock, Series B, which may be offered for sale by certain trusts for the benefit 
of ..-bers of the H. L. Thompson f.. ily at prices current at the time of sale (*$46 per share maxlaua).
(Pile 2-46733 - Dec 29) 

BEEPEEDEJI. CATTLE FUND 1973 (the Partnership), 120 E. 56th se ., New York, N. Y. 10022 - $3 IRilUon of 
partner.hip interests. to be offered for sale at $1,000 per unit with a minu.w. purchase of five units by
ca.pany officials and selected NASD members. The Partnerships are to be formed to engage in the coaaerclsl 
breeding and feeding business. Diplomat Cattle Menageaent Corp. is the general partner.(File 2-46734-Dec 29) 

CON'!'INUED 
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THI DILAlIDCGIl'OIATION,2801 Ponce de Leoa Blvd., Coral Gable•• ria. 33134 - 185,000 .hare. of 
c_ .tock, to be offered for .. Ie at $4 per .hare throup lIIIderwriten headed by J. D. Winer 6. Co., lac., 
and Morsan, Kemedy 6i Co., Inc., both of riv. Hanover Sq., New York 10004. The c_pany 18 a aeneral 
contractor perforalng conatructlon .ervice. on .bopping center., c_rcial, indu.trlal, ofUce and 
apart.ant building.. Net proceed. will be used for _rkiua capital and other corporate purpo.e•• 
(rile 2-46735 - Dec 29) 

TIlE DIlr'rALGOLD 18 Ea.t Nev York 10003 - 200,000 .hare. c_ toCORPORATION, 16th St., of .tock, 
be offered for .ale at $5 per .hare through underwriter. headed by Ioth.child Securiti •• Corp., 135 S. 
LaSalle St., Chiceso, Ill. 60603. The ca.paay .. nufactures, proce•••• and di.tribute. d.ntal al107. 
and furnace. pr1-.rily for dental laboratorle.. Of the not proce.d., $330,000 viii be applied to repay 
bank and other loana and the balance for workiua capital and other corporate purpo.e •• (ril. 2-46746-Dec 29) 

II>NIIlUTIl CAPITAL 110 State Ilvy. #37, T_ aher, H. J. 08753 - lSO,ooo .hare. of c_COIlPOlATION,
atock. It la propoaed to off.r 100,000 of these shar •• for .ub,cription by .toclthold.r., at the rate of 
one .hare for each flve .hares held with a Idniaa purchase of 50 .harea per .hareholder (*aacIat $12 per 
ahare ..xi~). Th. r...iniua 50,000 share. are to be offered for public .ale by Gr~ 6. DaYi., Inc.,
IS Willi_ St., Nev York 10005. The CXIIapaIIy 18 a licens.d s.. ll bUlin••• iav •• Ulnt ccapaay which provide. 
loans and eqvity financiua to ... 11 bUlinos. concern.. Net proceed. will be Uled to .. Ita invesUlnt. ia 
... 11 bUlin••• concerna. (pile 2-46747 - Dec 29) 

CAPBBAaTCORPORATION,770 LexiDlton Ave., New York 10021 - 39,948 .bar.. of c_n .tock, 1Ihich are 
to be offered for .. Ie by certain .hareholders (*at $17.125 per .hare ..xiaa) po•• ibl, by .elected KASD 
.-.r.. (rile 2-46748 - Dec 29) 

HOBART PUIlfITUU CX»IPANY. 3181 Westchester Ave., Br_. H. Y. 10461 - 150,000 .bar .. ofINCORPORATED,
_ stock and 75,000 c_ stock purchase _rranta, to be offered for .ale in unit., .ach con.18tl .. 
of two share. and one _rrant. The off.rins i. to be .. de at $10 per unit by ea.todian Security Broker.. e 
Corp., 79 wall St., New York 10005. The compaay.ell. hoa. furni.hinss and operat •• a .howrooa aacIware
hou.e outlat. Jet proceeds viii be uaed for vorltiaa capital and other corporate purpoe••• (rile 2-46749 -
Dec 29) 

KISCELLANEOUS 

OVIll-THl-C(lJKTU UGISTRATIONS The followtua iI.uen of .ecuriUu trededREPORTED. over-the-c_ter 
have filed reai.tration statements with the Caaal.sion pursuant to requir ... nt. of Section 12(a) of th. 
SecuriU •• Ixchang. Act (~panies which currently file annUli and other periodic reporta vith the 81C 
are identified by ''**''): 

NO.

O-ilmlSTRANT LOCATION


6736 Aadan corp Los Angel.. , CA


6520 Altius Corp- San Fernando. CA


6731 C. R. Anthony Co OklabotMCity, 01(


6536 Ari Industriea, Inc Franklin Park, IL

6510 Atlantic Ind., Inc Hiami, FL


6535 Chesa Inti., Ltd** NewYork, IT

6509 Financial Resourcea Group** Hackenaack, N.J


6522 Florida Hining & Materials Corp- Tampe. FL

6526 Guardian Corp** RockyHoW'lt., He 

6538 Hydro-Optics, In~ NewYork, NY 
6521 lBC, Inc- Akron, OR 
6524 Jason/Empire, Inc- ){ansa. City, HO 

6519 Justice Mortgage Investors Dalla., TX 

6515 Kraftware Corp- Jersey City, N.J 

6523 Micro Therapeutics, Inc NewYork, NY 

6735 Hu1tiventure, Inc Atlanta, Ga 

6534 National Fabrics, Inc** Lighthouse Pt., F1, 
6725 Norin Corp North Hiallli, FL 

6525 Pasquale Food Co, Inc** Birmingham,AL 

6518 Startegic AutomatedSystems 
International, Inc ~alt Lake City, UT 

6533 Strategic Medical Research Corp Chicago, IL 
6726 Wasteeo, Inc Tualatin, (It 

6513 Worthington Biochemical Corp** Freehold Tvp., N.J 

RECENTPORK 8-1( PILIt&;S. The cOl8paniu li.ted below beve filed POria 8-~ report. for the _ath 
indicated, re.ponding to the item on the 8Kfora ~red in the par.nthe.e.. Photocopie...y be 
purcha.ed froa the Caaa1ssion's Public Reference Section (in ordering, plea.e aive _nth and year of 
report). An index of the caption. of the .everal It_ of the fora _. included in the January 2 
NeVIDl&e.t. 

cwo 
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8E leport. for Nov '72 

We.tern Microwave Lab•• , Inc. Central Colorado Bancorp, Inc.


(13) 0-3392-2 Sep 72(13) 2·37766·2


We.tour., Inc.(3) 0-5399-2 Concept, Inc. )ct 72(7) 2·45323-2


We.tvaeo Corp(13,14) 1-3013-2 Courter Corp Nov 72(7) 2·45367·2


1-4825-2 Data Automation Co., Inc.
Weyerhaeuser Co.(3)
Oct 72(3) 0·3152·2Wheeling-Pittsburgh Steel Corp 

Edu-Cards Corporation Nov 72
Kay '70(7,14) 1-2394-2 
(3,14) 0-5075-2
Oct 70(7) 1-2394-2


Wild Rover Corp(4,7,13,14) 2-39240-2 Film Corp of America Nov 72(2) 2-30863·2 

The Williams Companies(7.14) 1_4174-2 First Zenith Hortgage Co. 

B. J. Wil.on Co •• Inc.(7.11.13) 2-39582-2 Nov 72(3) 0·4880·2


world-Wide Coin Investments Ltd. Gondas Corp Dec 72(13,14) 0-5085·2


(2.7.14) 1-7015-2 B.F. Goodrich Co. Nov 72<7,14) 1-892·2


wyndon Corp(2.14) 0-4075-2 Health Delivery Systems, Inc.


Zwicker Electric Co •• Inc. Dec 72(9,13) 1-6972-2


Aug 72(11) 0-6542-2 Hers Apparel Inds., Inc.

Nov 72(2,8,13,14) 0·3911·2


8IC Reports Hinsdale Raceway, Inc. Sep 72

(2.14) 0·1342·2


ADA Financial Service Corp Nov 72( 13) 0·1342-2

Mar 72( 13) 0-5481-2 Hi-Tech Inds., Inc. Nov 72 

Advanced Patent Technology, Inc. (2,7,14) 0-5716·2

Apr 7l (9,14) 0-4281-2 Jamesway Corp Dec 72(4,13,14) 1·5898·2

-Sep 72(7,14) 0-4281-2 ICi11earn Properties, Inc.


America's Beautiful Cities Oct 72( 14) 1·6762·2 
Nov 72(2,3,8,14) 0-5295-2 Knight Newspapers Inc. Nov 72


Artko Corporation Aug 72(2,14) 0-4415-2 (7,8.14) 1·6021·2

Basic Food Inds., Inc. Dec 72 Medical Analytics, Inc. Dec 72(13) 0·5830·2


(13,14) 1-6587-2 Mid-America Life Assurance Co.

Campbell Taggert Inc.(14)Dec 72 0-969-2 Dec 7l(1l) 2·23599·2


UNLISTED TRADING SOUGHT. The SIC haa i••ued a DOtice giviag intere.ted per.ons until Jaauary 28 
to reque.t a heariag upoa an application of Detroit Stock EXchaage to .trike fra. listiag and regi.tration
the co_ .tocks of Continental Illinois Corporation and Fir.t National Bo.ton Corporation. (leI. 34-9945) 

TlADIlG SUSPENSIONS COtlTDUBD. nae SEC haa ordered the .u.pension of (a) ov.r-the-counter trading
in the .ecuritie. of Tidal Marine International Corp. for the further ten-day period January 12-21,
inclu.ive. (b) over-the~counter trading in the aecurities of Nova Equity V.nture., IDe. for the further If 
ten-day period Jan..ry 13-22, inclu.ive. (c) exehaage and over-the-counter tradiag in the .ecuritie. of 
U. S. Pinancial Inc. for the further ten-day period Jaauary 14-23. inclu.ive and (d) over-the-counter 
tradiag in the .ecuritie. of Power Conver.ion. Inc •• Topper Corporation and Triex International Corporation
for the further ten-day period January 14-23. inclusive. 

SECURITIES ACT IlI!GISTlATlOMS. Eff.ctive .January 11: 'lbe Coaputervi.ion Corp., 2-46818 (Mar 20); 
Pailian Corp., 2-46687; Ikwemarine Corp., 2-45766 (Apr 12); Inve.tor. Tax Sh.ltered Real ~tate, Ltd. 
Seri •• II, 2-45339 (90 day.); Northern State. Power Co., 2-46434; Syracu.e «lIina Corp •• 2-46285 (Apr 11); 
ODiCed Record & Tape Indu.tri •• , IDe., 2-46371 (Feb 21). 

NDrE TO DIALIIS. The period of tt. d.aler •• r. requir.d to use the pro.pectu. in tradins tr_.ctions 
i. .howa .bov. in parench.... after the n.. of the h.uer. 

*Aa eatt.atacl for purpoe •• of coaputing the regiltr.tion fee. 

---0000000--
'!be sac ... D1& •• t i. for the Superintendent of noe-nt.,.al. by
a-~nt PrlntiDa Offic., Wa.billlltoD. D. C. 20402. All other referenced

_t.rial .a.t be ordaracl fra. the Securitle. and IKcbanae c-taaion,

Wubi.tOll, D. C. 20549. In ordariDa full text of rei..... fra. SEC

Pabl1c.tiou Valt cite .... r.
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