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CAPITAL MARKET WORKING PAPER NO. 3

The Commission's Directorate of Economic and Policy Analysis has released the
third in a series of Capital Market Working Papers. The title of this Working
Paper is "Returns to Shareholders of Acquiring and Acquired Companies: The Case
of Acquisitions of Technology ~ Based Firms in the Over-the-Counter Market."
Copies can be obtained from the Commission's Office of Consumer Affairs and
Information Services by calling (202) 523-5360.

CIVIL PROCEEDINGS

COMPLAINT NAMES HAWKINS & HAWKINS INVESTMENTS, OTHERS

The Fort Worth Regional Office announced that on November 28 a complaint was
filed in the Federal District Court at Fort Worth, Texas, against Hawkins &
Hawkins Investments, Kenneth Hawkins, and Luther Hawkins, all of Fort Worth.

The complaint alleged that the defendants violated the registration provisions

of the Securities Act of 1933 and the Investment Company Act of 1940 by offering
and selling limited partnership interests to investors, and by pooling and invest-
ing the proceeds raised in call options. Simultaneously with the filing of the
complaint, the defendants consented to a Final Order of Permanent Injunction
without admitting or denying the allegations in the complaint. The Order further
requires the defendants to liquidate the portfolic investments and distribute

the proceeds to investors. (SEC v. Hawkins & Hawkins Investments, et al.,

M.D. Tex./Fort Worth Division, Civil Action No. 4-80-420). (LR-9254)

INVESTMENT COMPANY ACT RELEASES

NEW YORK LIFE FUND, INC.

A notice has been issued giving interested persons until January 5 to request a
hearing on an application of New York Life Fund, Inc., a diversified, open-end,
management investment company registered under the Investment Company Act of
1940, for an order, pursuant to Section 6(c) of the Act, amending an existing
order of exemption from the provisions of Section 17(f) of the Act and Rule
17£-2 thereunder. (Rel. IC-11482 - Dec. 8)

HOLDING COMPANY ACT RELEASES

SYSTEM FUELS, INC.

An order has been issued approving‘a proposal by System Fuels, Inc., subsidiary
of Arkansas Power & Light Company, Louisiana Power & Light Company, Mississippi
Power & Light Company and New Orleans Public Service, Inc. (collectively, the
operating companies), each a subsidiary of Middle South Utilities, Inc., whereby
System Fuels will enter into a loan agreement with a bank under which System
Fuels will make short-term borrowings of up to $60 million at any one time out-
standing from time to time through December 31, 1982. The operating companies
will join System Fuels as parties to the loan agreement and make certain under-
takings with respect to maintaining System Fuels financing stability. The pro-
ceeds of the borrowings will be used by System Fuels to repay outstanding short-
term borrowings and finance its fuel procurement activities. (Rel. 35-21828

- Dec. 8)



THE COLUMBIA GAS SYSTEM, INC.

A notice has been issued giving interested persons until January 2 to request a
hearing on a proposal by PThe Columbia Gas System, Inc., a registered holding com-
pany, whereby Columbia will acquire Commonwealth Natural Resources, Inc., a
holding company exempt pursuant to Rule 2 under the Public Utility Holding Company
Act of 1935. The acquired company will be merged into Columbia and its subsi-
diaries retained as subsidiaries of Columbia. Columbia will exchange 1.05 shares
of its common stock for each outstanding share of Commonwealth common.

(Rel. 35-21829 - Dec. 8) el

POy -

WEST PENN POWER COMPANY

An order has been issued authorizing a proposal by West Penn Power Company, sub-
sidiary of Allegheny Power System, Inc., whereby West Penn will issue and sell
promissory notes in connection with the financing of pollution control facili-
ties. (Rel. 35-21830 - Dec. 8)

VALERO TRANSMISSION COMPANY

A notice has been issued giving interested persons until January 2 to request a
hearing on an application by Valero Transmission Company, a Delaware corporation
and an intrastate pipeline, that it be granted an exemption pursuant to Section
2(a)(4). (Rel. 35-21831 - Dec. 8)

LISTING, DELISTING AND UNLISTED TRADING ACTIONS

UNLISTED TRADING SOUGHT

Notices have been issued giving interested persons until December 29 to comment
on the applications of the following stock exchanges for unlisted trading privi-
leges in the specified securities of the following companies. These stocks are
listed and registered on one or more other national securities exchanges and are
reported in the consolidated transaction reporting system: Midwest Stock Exchange
- Moran Energy Incorporated, common stock ($.25 par value) and Bankamerica Realty
Investors, shares of beneficial interest ($1 par value). (Rel. 34-17356); and
Pacific Stock Exchange - United Inns, Inc., ($1 par value). (Rel. 34-17358)

LISTING ACTIONS

Orders have been issued, pursuant to Section 12(d) of the Securities Exchange Act
of 1934, granting the applications of the following companies to list the specified
securities on the following stock exchanges: American Stock Exchange, Inc. -
Transcontinental Oil Corporation, warrants to purchase common stock expiring
October 7, 1985 ‘(effective as of November 19, 1980); Electrosound Group, Inc.,
common stock, Macrodyne Industries Inc., 12-1/2% convertible subordinated deben-
tures, due 1995 (both effective as of November 26, 1980); Hunt Manufacturing
Company, common stock (effective as of November 28, 1980); and L. Luria & Son,
Inc., common stock (effective as of December 2, 1980). Boston Stock Exchange,
Inc. - Custom Alloy Corporation, common stock purchase warrants (effective as of
November 18, 1980). New York Stock Exchange, Inc. - MGM Grand Hotels Inc.,
9-1/2% convertible subordinated sinking fund debentures, due 2000 (effective as
of October 6, 1980); Merrill Lynch & Co., Inc., 9-1/4% convertible subordinated
debentures, due December 15, 2005 (effective as of November 13, 1980); Jewell
Companies, Inc., Series A $2.31 cumulative convertible preferred stock, Norton
Company, 9-1/2% convertible subordinated debentures, due 2005, Pacific Telephone
& Telegraph Company, ten year 13-5/8% notes, due November 1, 1990 and forty year
15% debentures, due November 1, 2020 (all effective as of November 19, 1980);
E.F. Hutton Group Inc., 9-1/2% convertible subordinated debentures, due December
2005, Fairchild Industries Inc., Series A convertible preferred stock, Kaiser
Cement Corp., 9% convertible subordinated debentures, due 2005, Pogo Producing
Company, 8% convertible subordinated debentures, due December 31, 2005 (all
effective as of November 26, 1980); American Business Products, Inc., common
stock, Anthony Industries Inc., common stock, Storer Broadcasting Company,
8-1/2% convertible subordinated debentures, due December 31, 2005 (all effective
as of November 28, 1980). Pacific Stock Exchange, Inc. - Pacific Telephone &
Telegraph Company, ten year 13-5/8% notes, due November 1, 1990 and forty year
15% debentures, due November 1, 2020 (effective as of November 19, 1980); and
National Petroleum Corporation, Ltd., common stock (effective as of November 25,
1980). Philadelphia Stock Exchange, Inc. - Trans-Sterling, Inc., 10.6% sinking
fund subordinated debentures, due 1984 (effective as of November 18, 1980); and
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Integrated Resources, Inc., common stock and $3.07 cumulative convertible pre-
ferred stock (effective as of November 26, 1980).

The Cowmission has also announced that the specified securities of the following
companies have become listed on the New York Stock Exchange, Inc.: General Cinema
Corp., 8~1/4% subordinated debentures, due 2000, and Northern Telecom Ltd.,
12-1/4% notes, due October 1, 1990 (both effective as of November 14, 1980).

SECURITIES ACT REGISTRATIONS

The following registration statements have been filed with the SEC pursuant to the
Securities Act of 1933. The information noted below has been taken from the cover
page and the facing sheet of the prospectus and registration statement and will
appear as follows: Form; Name, address and phone number (if available) of the
issuer of the security; Title and the number or face amount of the securities
being offered; Name of the managing underwriter (if applicable); Whether the offer-
ing is a rights offering; File number and date filed; Assigned Branch; and whether
the registration statement is a New Issue.

(S-18) WASTEMATE CORP., 4380 Viewridge Ave., San Diego, CA 92123 (714) 292-8181 -
22,000,000 shares of common stock. Underwriter: M. S. Wien & Co., Inc., 30 Mont-
gomery St., Jersey City, NJ 07302. The company is in the development stage, and
proposes to manufacture and market a hydraulically driven food waste disposal
system. (File 2-70051-LA - Nov. 25) (Br. 9 - New Issue)

(S-16) KENNAMETAL INC., Route 981 at Westmoreland County Airport, P.O. Box 231,
Latrobe, PA 15650 (412) 537-3311 - 100,000 shares of capital stock. The company
is engaged in the manufacture and application of cemented carbide and other hard
metal products. (File 2-70161 - Dec. 5) (Br. 6)

(N-1) FBL MONEY MARKET FUND, INC., 5400 University Ave., West Des Moines, IA 50265
(515) 225-5524 - an indefinite number of securites. (File 2-70162 - Dec. 5)

(Br. 18 - New Issue)

(S-8) DANA CORPORATION, P.O. Box 1000, Toledo, OH 43697 (419) 535-4500 - 2,000,000
shares of common stock. (File 2-70167 - Dec. 5) (Br. 1)

(8-1) SCI-TEX CORPORATION LIMITED, Hamada St., Industrial Park, Herzlia "B" Istael -
715,000 ordinary shares. Underwriter: L.F. Rothschild, Unterberg, Towbin. The
company designs, develops, manufactures, markets and services interactive compu-
ter aided design systems. (File 2-70169 - Dec. 5) ({Br. B8)

{5-8) GENERAL SIGNAL CORPORATICN, High Ridge Park, Stamford, CN 06904 (203) 357-8800
- 46,687 shares of common stock. (File 2-70170 - Dec. 5) (Bx. 8)

(S~1) ADAC LABORATORIES, 255 San Geronimc Way, Sunnyvale, CA 64086 - 660,000 shares
of common stock. Underwriters: Hambrecht & Quist and Alex. Brown & Sons. The
company designs, manufactures, markets and services computerized image processing
systems used in medical diagnostic imaging. (Fiie 2-70171 - Dec. 8) (Br. 8)

(S-1) AMAREX DRILLING PROGRAM, LTD. - 1981, 15 Nort:x Rcbinson St., P.O. Box 1678,
Oklahoma City, OK,73101 - $25 million of special limited partner interests.
Underwriter: Donaldson, Lufkin & Jenrette Securities Corporation. (File 2-70172

- Dec. 8) (Br. 3 - New Issue)

In a separate statement the company seeks registration of 5,000 units of partici-
pation. (File 2-70173 - Dec. 8)

(S-16) KOPPERS COMPANY, INC., Koppers Bldg., Pittsburgh, PA 15219 (412) 227-2000 -
750,000 shares of convertible preference stock. Underwriter: The First Boston
Corporation. The company is a diversified manufacturing corporation with
specialized engineering and construction capabilities. (File 2-70174 - Dec. 8)

(Br. 1)

(S-14) WEYERHAEUSER COMPANY, Tacoma, WA 98477 (206) 924-2345 - 2,031,500 common
shares. (File 2-70176 - Dec. 8) (Br. 7)

(S-8) CONSUL CORPORATION, 632 Midland Bank Bldg., Minneapolis, MN 55402 (612) 339-
3020 - 200,000 shares of common stock. (File 2-70177 - Dec. 8) (Br. 7)
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(S-8) ROHR INDUSTRIES, INC., Foot of "H" St., Chula Vista, CA 92012 (714) 575-2214 -
96,000 shares of common stock. (File 2-70718 - Dec. 8) (Br. 2)

(S-8) THE MANITOWOC CCMPANY, INC., 500 South 16th St., Manitowoc, WI 54220 (414)
684~6621 - 350,000 shares of common stock. (File 2-70179 - Dec. 8) (Br. 9)

(S-8) VOLT INFORMATION SCIENCES, INC., 1221 Avenue of the Americas, New York, NY 10020
(212) 764-0700 - an indeterminate number of shares. (File 2-70180 - Dec. 8)
(Br. 10)

(S-6) THE MUNICIPAL BOND TRUST, SERIES 81, 140 Broadway, New York, NY 10005 -
13,000 units. Depositor: Paine, Webber, Jackson & Curtis Incorporated. (File
2-70181 ~ Dec. 8) (Br. 16 - New Issue)

(S-6) THE MUNICIPAL BOND TRUST, SERIES 80, 140 Broadway, New York, NY 10005 -
13,000 units. Depositor: Paine, Webber, Jackson & Curtis Incorporated. (File
2-70182 - Dec. 8) (Br. 16 - New Issue)

(S-6) NUVEEN TAX-EXEMPT BOND FUND - MULTI-STATE, SERIES 19, 209 South LaSalle St.,
Chicago, IL 60604 - an indefinite number of units. Depositor: John Nuveen & Co.
Incorporated. (File 2-70183 - Dec. 8) (Br. 16 - New Issue)

REGISTRATIONS EFFECTIVE

Nov. 25: Shelter Resources Corp., 2-69887.

Nov. 26: Cincinnati Financial Corp., 2-69849; First Union Bancorporation, 2-69332;
Natomas Co., 2~69951; New York State Electric and Gas Corp., 2-69809; Saxon 0il
Co., 2-69083; Smith International, Inc., 2-70007.

Nov. 28: Carlyle Real Estate Limited Partnership-X, 2-69818; Voyager Variable
Annuity Account D, 2-68709.

Dec. 1: General Telephone Co. of California, 2-69774 & 2-69775; Hammermill Paper
Co., 2-69801; The Hydraulic Co., 2-69706; Key Banks, Inc., 2-69560; Potomac

Edison Co., 2-69765; Public Service Co. of New Mexico, 2-69830; UGI Corp.,

2-69910.

Dec. 2: Aspen Exploration Corp., 2~69324; The Corporate Income Fund, Eighty-Fifth
Short Term Series, 2-69825; Florida Power & Light Co., 2-69716; Loulslana Power &
Light Co., 2-69787; Nike, Inc., 2-69739; Sea Galley Stores, Inc., 2-69790-S; Wang
Laboratories, Inc., 2-69964.

Dec. 3: Brenco, Incorporated, 2-69606; Wheelabrator-Frye Inc., 2-69975.

REGISTRATIONS WITHDRAWN

Nov. 18: Emery Energy, Inc., 2-66701.
Dec. 2: Jamaica Water Properties, Inc., 2-62950.

RECENT 8K FILINGS

Form 8~K is used by companies to file current reports on the following events:

T P TN A PR S S e s Sl e s

Item 1. Changes in Control of Registrant.
Item 2. Acquisition or Disposition of Assets. 3
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 Exhibits. ®

b

The companies listed below have filed 8-K reports for the date indicated and/or amend-
men?s 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 the date of the report) An invoice will be included with
the requested material when mailed.

CrL4DANY 1TZMS NO. NATE
MARTGAGE TMVFESTGRS CF WASHIMNATOM 1 ° 10/30/80
MOETY HOEWICH PRPOPULTS INC /DE/ 5 10723780
MOTOR CLUE NF AMERTICA 5 11/97/80
MOTPP CLUB iF AMERICA TNSURANCE CN 5.7 11707780
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RECENT 8K FILINGS CONT.
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RECENT 8K FILINGS CONT.
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10/01/80
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09/712/80
07/31/%0
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