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DECISIONS IN ADMINISTRATIVE PROCEEDING 

SUMMIT EQUITIES REGISTRATION SUSPENDED. An order has been issued suspending ~he bro
ker-dealer registration of Summit Equities Corp., of New York City, on an interim basis,
until final determination of the question whether Summit1s registration should be denied. 
The order is based principally on the permanent injunction of Robert Nagler and Fred Miller,
Summit's president and vice-president, respectively, from violating the antifraud and other 
provisions of the securities laws. The injunctions relate to their conduct while associated 
with other broker-dealer firms. 

In April 1972, the Commission had granted Summit permission to engage in business dur
~ng the interim period. At that time the injunctive action against Nagler was still pend
,~ng before a U. S. District Court for final determination. The Commission had specified

that if the court permanently enjoined Nagler it would re-examine the issue of Summit's 
right to engage in business. In June 1973 Nagler was permanently enjoined. The court 
found, among other things, that Nagler and his former firm had participated in a manipula
tion. The Commission rejected Summit's contention that it should be permitted to continue 
in business until Nagler's appeal from the court's decision has been determined. (ReI. 34
10366) 

DECISION REVOKI~ PROPERTY UNDERWRITERS, INC. AND BARRI~ CALVIN A. MERRIMAN FINAl•• 
The SEC has made final the decision of an administrative law judge revoking the broker-
dealer registration of Property Underwriters, Inc., Edina, Minn., and barring Calvin A. 
Merriman from association with any broker or dealer with the provision that after 1 year
he may apply to the Commission for permission to be reassociated with a broker or dealer 
in an adequately supervised capacity. 

According to that decision, during various periods between January 1971 and December 
1972 registrant willfully violated and Merriman, who was its president, willfully violated 
or aided and abetted violations of the securities registration, net capital, confirmation, 
record-keeping and reporting provisions of the securities laws. The administrative law 
judge found that Merriman between January and May 1972 sold 11,250 unregistered shares of 

~~ed General, Inc., which he had acquired as part of a private offering in October 1970,
~and that need for capital on the part of Property Underwriters, which Merriman organized

in January 1971, was not an unforeseenchange in circumstances permitting resale of the se
curities. It was also found, among other things, that registrant's net capital was insuf
ficient in December 1971 and May and October 1972 and that many required books and records 
were not kept while those kept were inadeq~ate. Merriman was found to have deceived a staff 
investigator as to the firm's ownership of a certificate of deposit. It was also noted 
that registrant suspended business February 10, 1973. (ReI. 34-10367) 

COMMISSION ANNOUNCEMENTS 

MEETINGS OF ADVISORY COMMITTEE ON A MODEL COMPLIANCE PROGRAM FOR BROKER-DEALERS 
SCHEDULED. The Commission's Advisory Committee on a Model Compliance Program for Broker-
Dealers will hold meetings open to the public at the Appraisers' Building, 630 Sansome 
Street, Room 1329, San Francisco, California on September 13, 1973 and at the office of 
the National Association of Securities Dealers, Inc., 425 California Street, Room 1400,
San Francisco, California on September 14-15, 1973. These meetings will commence at 9:00 
a.m. local time. 

The Advisory Committee was formed to assist the Commission in developing a model com
pliance program to serve as an industry guide for the broker-dealer community. Assisted 
by this Committee's work the Commission plans to publish a guide to broker~dealer compli
ance under the securities acts in order to advise broker-dealers of the standard to which 
they should adhere if investor confidence in the fairness of the market place is to be 
warranted and sustained. The Committee's recommendations are not intended to result in the 



NEWS DIGEST, September 4, 1973 Page 

expansion of Commission rules governing broker-dealers but to inform broker-dealers as to 
the existing requirements and how they may comply with them. The Corrnnittee scheduledI s 
meetings will be for the purpose of reviewing drafts and proposals concerning the Corrnnit
tee's proposed report to the Commission on these compliance guidelines for broker-dealers. 

Interested persons may attend and appear before or file statements with the Advisory
Committee which statements, if in written form, may be filed before or after the meeting,
or, if oral, at the time and in the manner and extent permitted by the Advisory Corrnnittee. 

COURT ENFORCEMEIH ACTIONS 

COMPLAINT NAMES UNITY SECURITIES AND OTHERS. The Los Angeles Regional Office on 
August 27 announced the filing of a complaint against Unity Securities, Orecraft, Hunter 
Brooks Brashier, Leonard Friedman, Stephen Hunsaker, and Unity Capital Corporation of 
America seeking to enjoin them from further violating the registration, antifraud, and 
periodic reporting requirement provisions of the Federal securities laws. (LR-6042) 

HOLDING COMPANY ACT RELEASES 

DELMARVA POWER &LIGHT COMPANY. An order has been issued authorizing Delmarva Power.

& Light Company, a registered holding company, to sell 150,000 shares of cumulative pre

ferred stock ($100 par) at competitive bidding. Delmarva will apply the net proceeds

toward the retirement of first mortgage and collateral trust bonds, 3% Series, due October

1, 1973. (ReI. 35-18076)


MICHIGAN CONSOLIDATED GAS COMPANY. An order has been issued authorizing Michigan

Consolidated Gas Company, Detroit subsidiary of American Natural Gas Company, to borrow

up to $12 million from a bank trust department and up to $35 million of notes from banks

or dealers in commerical paper. Net proceeds will be used to partially finance 1973 con

struction expenditures (estimated at $91 million). (Rel. 35-18081)


INVESTMENT COMPANY ACT RELEASES 

DREXEL BOND-DEBENTURE TRADI~ FUND. An order has been issued amending an order of 
the Commission dated May 25, 1973 (ReI. IC-7831) which exempted temporarily an advisory
contract from the voting requirements of Section 15 of the Act. The amendment would pro
vide that the order requiring the submission of a new contract for shareholder approval
within 120 days after termination of the prior contract be changed to require such sub- i 
mission within 210 days. (Rel. IC-7966) 

NEW YORK STAFF TRUST. An order has been issued exempting New York Staff Trust and

New York Workers' Trust (the beneficiaries of which are two English pension trusts) from

all the provisions of the Act. (ReI. IC-7967)


MUTUAL SECURITIES FUND OF BOSTON. An order has been issued granting an application
of Mutual Securities Fund of Boston, a trust, John Leonard and William Priess. They re
quested exemption from (1) certain provisions of the Act so as to extend to October 31,
1973, the period within which a meeting of the holders of voting securities of the Fund 
(beneficiaries) must be held to elect direetors (trustees), and (2) other provisions so as 
to permit the filing with the Commission of Fund's financial statements for the fiscal year
ended March 31. 1973. certified by Arthur Young & Company. provided the beneficiaries of 
Fund ratify the selection of that firm at the next beneficiaries meeting. (ReI. IC-7968) 

LEAGUE LIFE SEPARATE ACCOUNT 11. A notice has been issued giving interested persons

until September 26-to request a hearing on an application of League Life Separate Account

11 for an order declaring that it has ceased to be an investment company. (ReI. IC-7969)


IDS LIFE VARIABLE ANNUITY FUND A. A notice has been issued giving interested persons

until September 28 to request a hearing on an application of IDS Life Variable Annuity

Fund A and IDS Life Insurance Company for an order to permit: (1) an investor to transfer

accumulated values under the retirement annuity contract from the fixed dollar account to
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the variable account without the imposition of an additional sales and administrative 
charge; (2) the usual decreasing sales and administrative charges on purchase of variable 
annuities to be assessed upon the basis of aggregate purchase payments received from an 
investor, irrespective of whether such payments are allocated to the fixed account, the 
variable account, or both; and (3) the beneficiary of an annuitant to elect to have the 
proceeds payable upon the death of the annuitant, including those not derived from the var
iable account, applied to a variable annuity without the imposition of a sales and admin
istrative charge. (ReI. IC-7974) 

SECURITIES ACT REGISTRATIONS FILED 

(Note: "Per share maximum" prices referred to in the follow
ing summaries of registration statements are prices estimated 
for the purpose of computing the registration fee and are not 
necessarily prices at which the securities will be sold.) 

AMERICAN MEDICORP INC., Barclay Bldg., Bala Cynwyd, Pa. 19004 - $48,840,000 of sub-
I~ordinated debentures, due 1998. It is proposed to offer these debentures in exchange 
'·for each $1,000 of the company's 5-1/2% convertible subordinated debentures due 1989 

or 5% convertible subordinated debentures, due 1997. Loeb, Rhoades & Co., 4 2 Wall St.,
N.Y., has agreed to head a group of underwriters who will solicit exchanges. American 
Medicorp primarily operates general acute care community hospitals. (File 2-48681 
July 25) 

ARBOR CORPORATION, 2905 West Bay Dr., Belleair Bluffs, Fla. 33540 - 5,500,000 shares 
of common stock. It is proposed to offer these shares in exchange for all the common 
stock of the following companies at the specified ratios: 

a 54.869 shares for each Builder Service Corporation share;

b 19.902 shares for each share of Celebrity Homes, Inc.;

c 5,287.320 shares for each Dorian Housing Corporation share;

d 20.876 for each Headen & Company, Inc. share;

e 8.162 shares for each Jagger Associates, Inc. share;

f 1.158 shares for each Jeffrey Sneider & Company, Inc. share;


'g 576.670 for each Justice Development Corporation share;

h 814.243 shares for each Metro Development Corporation share;

i 57.109 shares for each Povia-Ballantine Corporation share;

J 156.621 for each Keith Miller Realty Company share;

k 1,125.240 for each Southwest Florida Supply Corporation share;
1 17.378 shares for edch Florida Plumbing & Mechanical Inc. share;
m 201.480 shares for each Sabra Enterprises, Inc. share; and 
n 787.723 shares for each Vanguard Properties, Inc. share. 

Arbor was organized for the purpose of consummating the merger. All of the merging 
companies are engaged in various aspects of real estate construction and services. 
(File 2-48690 - July 26) 

SABINE ROYALTY CORPORATION, 1200 Mercantile Bank Bldg., Dallas, Tex. 75201 - 303,888
shares of common stock. It is proprned to offer these shares in exchange for the 
outstanding common stock of Investors Royalty Company, Inc. at the rate of one Sabine 
share for each 3.398 Investors share. Sabine invests in oil and gas interests and explores
for oil and gas. Investors' principal activity is the acquisition of oil and gas
properties. (File 2-48695 - July 26) 

UNITED TENNESSEE BANCSHARES CORPORATION, One Commerce Sq., MemphiS, Tenn. 38150 96,685 shares of co~~on stock. It is proposed to offer these shares in exchange for the 
outstandlng shares of the following banks at the indicated ratios: .85 shares for each 
share of Nashville City Bank and Trust Co.; 5.42 shares for each share of First Peoples
Bank; 6.58 shares for each share of Carter County Bank. United is a bank holding company 
which provides its affiliated banks with advice and counsel in various fields of banking 
policy and operation. (File 2-48699 - July 27) 

MARLINE OIL CORPORATION, 767 Fifth Ave., New York, N.Y. 10022 - 500,000 shares of 
Series A common stock, to be offered for sale at $2.75 per share through qnderwriters 
headed by Advest Co., Six Central Row, Hartford, Conn. 06103. Recently organized, the 
company proposes to explore for, develop and produce oil and gas~ Net proceeds will be 
used for general corporate purposes. (File 2-48725 - July 30) 
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STOCK PLANS FILED. The following have filed Form S-8 registration statements with 
the SEC seeking registration of securities to be offered pursuant to employee stock and 
related plans:

Steak and Ale Restaurants of America, Inc., Dallas, Texas (File 2-48704) - 114,000
shares 

Peabody Galion Corporation, New York, N. Y. (File 2-48716) - 63,492 shares 
Adams-Millis Corporation, High Point, N. C. (File 2-48717) - 99,925 shares 
Vindale Corporation, Dayton, Ohio (File 2-48720) - 11,668 shares 
RLI Corp., Peoria, Ill. (File 2-48721) - 10,000 shares 
Fred Meyer, Inc., Portland, Oregon (File 2-48722) - 300,000 shares 

SECURITIES ACT REGISTRATIONS: Effective August 31: Allied Products Corp., 2-48663;
American Defender Life Insurance Co., 2-48490; Bevis Industries, Inc., 2-48208; Dayton
Power and Light Co., 2-48844; Diamond M Drilling Co., 2-48843; Heritage Bancorporation,
2-48468; Income Properties/Equity Trust, 2-47601; S. S. Kresge Co., 2-48904; MSI Data 
Corporation, 2-48830; Fred Meyer, Inc., 2-48722; ADR's for Thomson - Brandt, 2-48923;
United States Tank Car Corp., 2-47079; Valeron Corporation, 2-48410; Wien Air Alaska, Inc. 
2-48197. 

Effective September 4: Informatics, Inc., 2-48698; MCD Holdings, Inc., 2-48498; Oak. 
Park Bancorp, Inc., 2-48665; Time Holdings, Inc., 2-48601. • 

MISCELLANEOUS 

TRADING SUSPENSIONS CONTINUED. The SEC has ordered the suspension of exchange and 
over-the-counter trading in the securities of Equity Funding Corp. and Giant Stores Corp.,
and over-the-counter trading in the securities of Trionics Engineering Corp. and Industrie,
International Inc. for the further ten-day period September 4-13, inclusive. 

COMPANIES WHICH RECENTLY ACQUIRED STOCK OF OTHER COMPANIES. Companies and individual,
must report to the Commission on Schedule l3D the acquisition of more than 5% of the stock 
of another company within 10 days of the acquisition. During the period August 13 througt
August 29 the following companies or individuals filed Schedule l3D's regarding the acqui
sition of stock of other companies. 

REPORTING C(}1PANY
OR INDIVIDUAL ISSUER &. OF DATE FILEDr;Ul-1BER SHARES 

TilDe Inc.	 Sterling Communications, Inc. 8-13-73 
Common Stock - 4,669,326 shs. 
Common Stock - 143,267 shs. 

on conversion of Demand Note 

John L. Notter American Savings &. Loan Assn. 8-16-73 
Guarantee Stock - 12,027 shs. 

D. K.	 Ludwig American Savings &. Loan Assn. 8-16-73 
Guarantee Stock - 598,500 shs. 

Eastern International GRI Computer Corp. 8-20-73

Investment Trust Ltd. Common Stock - 250,000 shs.


Berman. Kalmbach &. Co., H &. R Block Inc. 8-22-73

Herridohn Partners, and HJF Common Stock - 630,975 shs.

Associates (Partnerships)

Dohn L. K~lmhach and ~errilJ C.

Berman (Individuals) 

Wallace E. Carroll Chicago Helicopter Industries, Inc. 8-23-73 
Common Stock - 61,880 shs. 

Wilmington Securities, Inc. * Shakespeare Co. 8-23-73 
Common Stock - 500,000 shs. 

Ryerson &. Haynes 8-23-73 
Common Stock - 100,000 shs. 
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Younker Brothers. Inc. Paul Harris Stores, Inc. 8-23-73 
Common Stock - 42,300 shs. 

Stromberg-Carlson Corp •• Century Telephone Enterprises, Inc. 8-24-73 a wholly owned subsidiary of Common Stock - 150,000 shs. 
General Dynamics Corp. 

Robert W. and Jane C. Hughes Data Trends, Inc. 
Common Stock - 149,549 shs. 
Common Stock - 60,000 shs. 

on exercise of Warrants 
Common Stock - 160,000 shs. 

on conversion of Preferred 

Gulf & Western Industries. Inc. Amfac, Inc. 8-24-73 
Common Stock - 751,800 shs. 

Joseph S. Annino et &1 * Consolidated Analysis Centers, Inc. 8-24-73 
Common Stock - 117,331 shs. 
Common Stock - 96,159 shs. 

on exercise of Options 

Norbst Corp •• * General Battery Corp. 8-24-73 
a wholly owned subsidiary of Common Stock - 2,287,508 shs. 
Northwest Industries. Inc. 

Utilities & Industries Corp. * Colonial Sand & Stone Co., Inc. 8-24-73 
Common Stock - 2,438,609 shs. 

Gulf & Western Industries. Inc. * Bulova Watch Company, Inc. 8-24-73 
Common Stock - 464,700 shs. 

Ball Corp. Tally Corp. 8-24-73 
Common Stock - 1,597,5)9 shs. 

on exercise of Warrants 

Isadore Diamond DeS Financial Corp. 8-27-73 
Common Stock - 487,143 sha. 

Rona~d J. Speyer DCS Financial Corp. 8-27-73 

r,. Common Stock - 90,000 shs. 

Common Stock - 90,000 shs. 

Geiger & Fialkov Scanforrns, Inc. 8-27 -73 
Common Stock - 163,666 shs. 

Security Pacific National Bank 10>1 Corp. 8-27-73 
Common Stock - 225,260 shs. 

on conversion of Debentures 

Stephen Klein et al Barton's Candy Corp. 
Common Stock - 327,900 shs. 
Common Stock - 15,000 shs. 

on exercise of Options 

Sears, Roebuck and Co. Sierra Pacific Power Co. 8-27-73 
Allstate Insurance Co. Common Stock - 343,024 aha. 

Sears. Roebuck and Co. El Paso Electric Co. 8-27 -73 
Common Stock - 357,700 shs. 

8-27-73 
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Whittaker Corp. Yardney Electric Corp. 8-27-73 
Common Stock - 3.912.452 sha. 

American Mutual Liability * Eldorado General Corp. 8-27-73 
Insurance Co. Common Stock - 759.475 sha. 

Fifth Avenue Coach Lines, Inc. * Elgin National Industries, Inc. 8-27-73 
Common Stock - 177.000 sha. 

Star-Kist Foods, Inc. * Ocean Fisheries, Inc. 8-28-73 
Common Stock - 291.412 sha. 

Trafalgar House Investments Ltd.* Dearborn-Storm Corp. 8-28-73 
Common Stock - 1.295.389 shs. 

Arthur L. Carter Carter Croup Inc. 8-28-73 
Richard Graham Common Stock - 367.614 shs. 

Common Stock - 100,000 shs. 
on execution of agreement

Common Stock - 13.400 shs. 
on conversion of Debentures 

Carter Group Inc. * Utilities & Industries Corp. 8-28-73 
Common Stock - 766.942 sha. 

Briarcliff Candy Corp. Medallion LeiS".1reCorp. 8-29-13 
Common Stock -600.000 sha. 

Briarcliff Candy Corp. Health-Chem Corp. 8-29-73 
('.n.nmnn Stnck - 40.000 shs. 

Arnold E. Johns, Jr. Southland Invesblent Corp. 8-29-73 
Common Stock - 51,062 sha. 
Common Stock - 38,500 ahs. 

on exercise of Options 

* Amended Acquisition Report 

The following companies have made offers to acquire stock of companies listed below 
pursuant to tender offers as reported to the Commission on Schedule 13D: 

OFFER TO PURCHASE BY: ISSUER AND ~ER OF SHARES TO BE TENDERED: DATE FILED 

Golden Nugget, Inc. Golden Nu~et, Inc. 8-23-73 
Common Stock - 200,000 sha. for 

cash at $7.50 net per share 
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RECENT FORM 8-K RUNGS. Form 8-K is used by compaoies to file current reports on the followmg events 

Item L Cbaoges in Coutrol of Registrant. Item 9. Options to Purchase Secunties.

Item 2. Ac... isitioo or Dispositioo 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 Secunty Holders.

Item 5. Cbaoges in Security for Registered Securities. Item 12. Cbanges In Registrant's Certifying Accountant.

Item 6. Defaults upou Senior Securities. Item 13. Other Materially Important Events.

Item 7. Iocrease in AmOODtof Securities Ootstaodiug. Item 14. Finaacral Statements and Exhibrts.

Item 8. Decrease in Amooot of Securities Outstaoding.


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 orderlllt:. please giue .lOIllh fJIId year of report]; Au invoice will be included WIth tbe requested matenal when mailed, 

COMPANY ITEM NO. MONTH 

BANK S~CURITIES INC 1 01113 
&A~U~ ~lbARS INL 13 01113 
BELL ~UNDING CORP 1 01113 
CENTRAL 8ANKING SYSfEN INC 13 07113 
LENTkAH BAhC~HARES LO~P 13 07113 
CHATTEN DRUG ~ CHEMICAL CO 13 07173 
CITILENS fINANCIAL CORP 12,14 01173 
CIlY INVESTlNG cu 11 07113 
COHO INC 10 07173 
CORNWALL INTE~NATIONAl INU~STRIES INC 12 05/73 
DATA LEASE ~INAN~IAL CORP 13 01/73 
DIAL fiNANCIAL CORP 1 01113 
DIVERSIfIED INuUSTRltS INL 1,13,14 01113 

DOMINIUN MOkTGAGE ~ REALTY TRUST 1,8,13 01113 

EVANS ~ MITCHELL INDUSTRieS INC 1,14 07113 

iAC CORP 3,6.13 07113 

GRANO ISLAND OVERLAND co 11,14 01113 
HEI&HTS fiNANCE CURP 8 07173 
HOSKINS "AhOfALf~RING CO 1,3 01173 

HOUSTON NATURAL bAS CORP 13 07113 

INfERMOUNTAIN LA8uRAJORIE~ INC 11,14 07113 

LAFAYETTE fU~~S ~AS ~ OIL I~OMt PROGRAM 1.14 07113 

lHlJRON UJRP 3 07113 

ll8CO CORP 13 07113 

NARRAGANSETT ELELTRIC CO 3 07173 

NATIO~L ALfALfA O~H~ORATING & KILLI~G C 11.13014 01173 

NURTH PLATTE ~TAJ~ CU 11,14 01113 

OMEGA ALPHA INC 7.14 01113 

PENNLOIL lOUISIANA ~ TEXAS uffS~ORt INC 2 01113 

PEOPLES bAS CO 13 07113 

PROVIDERS 8ENEfiT CO 1.3013014 07/73 

SEA CONTAINERS INC 1,14 07113 

STANDARD PROOU~TS '0 1,10,14 07113 

T~lEPRUHPTER COkP 1,13 07113 

TEXAS ELECTRIC SERVICE CO 3 01/13 

TIME HDlDI~G CO INC 12 06/13 

U~ION OIL CO Ilf CALlfOllNIA 3,9 07173 

U~IT~D E~UITA8lE CORP 1 03/13 

VAGAdOND REAL ~STATE EQUITlt~ 13 07113 

VA~IER GRAPHICS CURP 11 08113 

WABASH MAGNETICS INC 1.14 09110 

WIG_AM STUR6S INC 13 06113 

_IGWAM ~TURES INC 14 01113 

WINDSOR NUCLE~ INC 2,10 06113 

WINTERS NATIONAL COkP 2,13.14 01113 

WI~ONSIN ELtCTRIC POWER CO 3 07173 

XUMOX CORP 11 0111] 

oEECH CREEK RAILROAD CO 3 01/13
DUPLEX PRUDUCTS INC 1.13 07173 

MAY eXPLORATION VENJUKES INC NO ITEMS Oll7l 
MAY EXPLO~ATIUN VENTURES INC NO ITEMS 06112 

SLAfER _AlK6~ Of AMERICA LTU 11,14 07/13 
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