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IMPERIAL FlMANCIAL DECISION AKNOUHCED. The SEC today announced it. findinl' (Rale •• e 34-7684) in .upport
f prior action involvinl the broker-de.ler fina of Imperial Financial Service., Inc. ("US"), of Kinneapolb.
rs .erve. a. underwriter for .nd inve.tment .dvi.er to two mutual fund companie., Imperi.l Fund, Inc. 
"Impari.l"), .nd lIIIperialC.pit.l Fllnd, Inc. ("Capital"). lD J.nuary 1964, pur.uant to an offer of .ettle
nt made by IFS and three former official. (Albert K. Sheldon. Jr., John H. Sarle •• Jr., .Dd Robert L. 

o.ter), the Co.mi •• ion by order (Rele •• e 34-7204) found that IrS .nd the three individuals had viol.ted pro
islon. of Federal .ecuritie. law. in the offering and .ale of .hare. of the two Fund.. However. it wa. COD
luded that the circu.at.nce. did not require revocation of the IrS reai.tr.tion or it. su.pen.ion or expu1
ion from the NASD. The three individual. bad re.laned their po.ition. with IrS aDd the two Fund., and new 
Balement official. had been in.talled to replace thea. Sheldon had .1.0 alreed to di.po.e of hi. votiDI


tack in IrS.

In it. deci.ion .upplementin& the 1964 order, the Ca.mi •• ion ruled th.t IrS c.u.ed the filing of .ad


sed pro.pectu.es in the .ale of Imperial .bares which were .. t.rial1y 8i.le.dinl. Amona the mialeadinl

tatament. were l.udatory repre.ent.tions .bout the quality and .ize of the ataff of •• nd the reaearch

thad. u.ed by. IFS in the performance of it•• dvi.ory .enice. to Imperial. There w•• al.o a f.ilure to 

ilclo.e that unaffiliated directora of Imperial were not informed of material tran.actiona, which cauaed the 
roapectu.e. to be mi. leading in view of the inherent implication th.t affiliated director. are di.cbarliDI 
helr reaponsibilitie •• nd that inve.tor. are beina accorded benefit. of reaponaible and objective obaerva
ion and con.ideration of the isauer'. activities by the unaffiliated director •• 

Moreover, according to the Co.mi.aion'. deci.ion, the proapectu.e. failed to diacloae that Imperial and 
t. affiliate. (includinl .ome of it. director. and officers and tho.e of IrS, ita advi.er), participated

n tran•• ction. with .ffiliated p.r.ona in violation of Section 17 of tbe lave.tm.nt Company Act, and that


erial tr.n.ferred a .ubatanti.l portion of it••••• t. to a clo.ed-ead iaveatment comp.ny, in con.ideratioD 
or which the latter issued it. ahare. to laperial shareholder •• without the requi.ite approval of .hareholder. 
nder Section 13 <a> (1) of that Act. 

PENNSYLVANIA ELECTRIC RECEIVES OiDER. The SBC baa is.ued an order under the Holding Company Act (Re
ease 35-15297) authori&ing it to .ell at competitive biddlnl $20,000,000 of debenturea, due 1990. The 
pplicatioD .tate. that th. proceed. from the d.benture sale will be uaed to re~bur.e the comp.ny'a treaaury.
n part, for the coat of con.truction prior to January 1, 1965. Out of ita tre.aury fund. a.thu. ret.buraed,
he comp.ny will pay it. short-term note. to bank. then outat.ndina and will finance (in part) ita 1965 
onstruction prolr .. , estimated .t $32,500,000. 

CONSOLIDATED NATURAL GAS RECEIVES ORDER. The SEC haa issued .n order under the Holdinl Company Act (Ra-
ease 35-15298) authori&ing it to aell .t competitive biddina $25,000,000 of debentures due 1990. Accordial 
o the application. the comp.ny will uae $15,000,000 of the proceeda therefrom to repay e bank loan incurred 
or construction purpo.e., and $10,000,000 to finance (in part) the 1965 con.truction proar .. of ita subaidi
rie., e.timated et $70,300,000. 

PANORAMA CITY FILES FOR OFFEalHG. Panorama City, Incorporated, 1506 Sleater-~inney Id., Ol1!pia. Waab •• 
filed a reai.tration .tatement (File 2-23976) with the SBC on AUJU.t 30 .eekina rea1atratlon of 400,000
hares of common .tock, to be offered for public •• le at $20 p.r .hare throuah comp.ny official •• 

Ora.nized under Wa.hington law in Dece.ber 1964, the company (foraerly Arbutu. lui1dinl Co., Inc.) ia 
ngaged in the acqui.ition .nd development of real e.tate. Throuah meraer. it h••• cquired the a••et. of 

Puget Development, Inc. (oraanized in 1956), P.norama City, Inc. (oraanized in 1963), and Lacey Village, Inc. 
(organized in 1962). all Waabinlton corporation.. The company ia pre.ently con.tructina and developing.
retirement coaaunity known as Panorama City .nd a .hoppin& center known aa Lacey Villaae Shoppin& Center,
both located in the Lacey ar.a, Olympia, Waab. Th •• hoppina center i. in full operation and an expan.ion ia 
presently under conatruction. The retirement ca.aunity ia in operation and .t preaent b.a .pproximately 150 
resident.. The company anticipate' that once the retirement comaunity has been completely con.tructed, it 
will h.ve a population of approxtaately 2,000 peraona. Ret proceed. from it. atock .ale will be uaed prtaar
ily to .chieve completion of the con.truction and development involved in it. pre.ent progr .. , the total coat 
being esttmated at $14,000,000. The company ha. out.tandinl 199,572 co-.on .b.re., of which manale .. nt 
officiala own 54.8t (includina 40.5t owned by Korri. J. Lovele •• , pre.ident). Lovelea. aDd two other individ
uals were the oriainal proaoter. of Puaet Development Company .nd acquired their pre.ent holdinaa in the CGa
pany throuah aeraers and purchasea (in the c•• eofpurcha.ea all .tock wa. acquired at a coat of $10 per .bare). 

JERSEY CENTRAL P6d. PROPOSES BOND OFFDlHG. Jeraey Central Power & Liaht Company, Madison Ave. at Punch 
Rowl id., Morri. town , R. J., filed a reai.tr.tion .tatement (File 2-23977) with the SEC on AUJU.t 30 aeekiDI 
registration of $20,000,000 of firat aortaa .. bond. (due 1995), to be offered for public •• le at competitive
biddinl. The company will use the proceed. from the bond •• le to retabur.e it. tre •• ury for conatruction 
Coata (including payment of $20,000,000 of .hort-tera b.nk loan. incurred or to be incurred in 1965). The 
company's construction proaram for 1965 i. estimated to co.t $56,000.000. 
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CORMAC CBlMICAL 1JU0IIID. Tb. SEC tod.y .IlDOWlc.d (IJl-3307) tb•• otry of • r.d.ral court order (USDC,
Coon.) p.r.aDefttly oOjoiaial Cor.ac Cbecica1 Corpor.tioD aDd Wl11i .. W. 10... 11 froa fartber .101.tloaa of 
the r.portina requlr ... ota of tbe StteuriU •• bebaDp Act, .Dd p .._iria, th. filio, of .... 1 .... otber 
p.riodic report •• 

CITlZUS " sOUTBDII Jl)LD~ OUR. Tbe DC baa b ..... D oreler ud.r ca. a.c.ritle. Ixcb.... 
Act &raDelal all .ppHc.tioli or • C t D.... Soutbon 110141101eo.p.ay (Iloltl1a1c..p.ay). AUaatar Ga., 
for ax.-ption froa the rOll.trotioa ,~i.looa of S.ctiOD l2(a) of tbo Act. ~ aaaat1., of .aca re.... t 
w1ll ha.. tha addlt1o .. 1 affect of p~1diD, .D U.... UOII f1''' th. pcriANtic ro,ortiaa r....ln..t. of 
SeCtiOD 13 of tb. Act. a. well a. all .X..,tloD fr. tb. proxy a.. "loaid.r tracll.. " ,rn1a1oaa of Soetloa 14 
.Dd 16. r••,.ctl •• 1y.

Accordl.1 to the appl1catioD. th. HoldiDl eo.,a., ••• or..oi&.d i. 1921 by Th. Cltl .... aDd Soatbora 
"tl.o .. 1 laDIt, of AU •• t.. U.tU.y 26, 1".5. til. 1Io1di.. c:..p• .,'. oatat ... l., .tock, r.pr •••• t.d by 0.. 
certiflc.te. v •• b.ld by tb. Ia.~ •• truat •• for tt:•• barebo1d.ra (the "_Uclal .... 1'.); aad taa traaafer 
of lanlt .toclt va. treat.d a. tae tr••• f.r of tho M.. Ucial 1at.re.t of th. boltlor of leak .tock 1. tbe a'eck 
of the Boldinl eo.p• ..,. u of .y 26. 1"5, witb th. a"r al of tta. boldera of 2,164,416 (16.802'1.)of tb. 
laDit'. out.tandiDI .toclt, tho It.uUcial i.tar •• t 1. tla 1diD. c.paD)' .cook, .... 11 a. tho 1... 1 ... 
...ultabl. titl. th.reto, wa. tr.uforrad to the leak. lhMt.r leoU ... 12(1) of tAa Act, tu c..,troUor of tb. 
Curr.ncy i. v.eted with tbe •• f.re .... t power. ar•• t.d tbo c..al •• 10D uador 'ootl088 12. 13, 14(.) .ad (0) 
.Dd 16 of the Act •• to the 1a.1t. 1o.1aa1.D•• itll tile yoar 1966, "ctl.o. 12(I) .111 aot .,,1, to the Boldlq 
eo.pany. 

iECKNT FORM 8-~ fILINGS. Th. co.p.al.. 11.t04 It.low bave tllod 'or- I-E ~.,ort. fo~ tbo .a.tb 1adlcata~ 
.Dd r••poDdinl to th. it.. of tho POl'll .p.cHl •• 1D ,.roathe.e.. Pbotoooplo. tIl.nof _, " pueu ••d rz
th. eo-l .. ioa'. rultllc bf.r •• c. lactio. (pl•••• Ibe 81, •• t'. "la ••••• " 1a orio~l.,). lIIYoico .111 
b. belucl.d vith tho r.qu •• t.d .. toria1 vb.n .. U.d. AD 1 of the "pUo. of tlaa .o.o~al it... of tbo 
fol'll.a. 1.e1ud.d iD th. Au... t 3 .... D11 •• t. 

Gordon Jewelry Corp July 65 (9.13) 1-4540-2 
'~wick Corp July 65 (4.13) 1-1043-2 
G1! Corp July 65 (12) 1-4289-2 Mtn Statea Tel 6. Tel Co Ne.. lfab Inc July 6.5 (1) 2-19223-2 

July 65 (7) 1-3040-2 laCl Ganl Corp July 65 (3,12,13) 1-3675-2 
Silver Creek. l'recU1on Corp

July 65 (11.13) 0-1457-2 W.lter Kidd. 6. Co Inc 
July 65 (7.10) 1-3226-2 

Cal Interetate Tel Co July 65 (1) 0-1245-2 Shinn Induetrte. Inc July 65 
(4.7.8,13) 2-17338-2 

Tom HUlton Peanut Co July 65 (8,9) 0-359-2 
Hanagement A•• i.tance Inc Advance Mortgas. Corp July 65(11.13) 2-20305-2 

July 65 (7) 2-21532-2 W H N1chol.on 6. Co July 65(11,13) 2-12205-2 
Monsanto Co July 65 (7,13) 1-2516-2 

Donnkenny Inc Hay 65 (11,13) 2-19809-2 
Gat1neau Power Co July 65 (4) 1-3012-2 
Kewanee Oil Co July 65 (2) 0-755-2 Har.h Supermarket. Inc July 65(8) 0-1532-2 

Hiasara Fronti.r Tran.it Sy. Inc 
Central Tel Co July 65 (7,13) 0-751-2 July 65 (12.13) 0-83.5-2 
Hidd1e States Tel Co of III Ru.co Indu.tr1 •• Inc July 65 

July 65 (7) 0-750-2 (4.12,13) 1-3805-2 

Bonanza Airline. Inc July 65(3.13) 1-5100-2 Hart-Carter Co July 65 (12) 0-704-2

N J Life In8 Co July 65 (4,7,9,13) 2-22069-2 Phila Suburban Wator Co

Old Town Corp July 65 (13) 1-3601-2 July 65 (11,13) 0-952-2


SECUUTIIS ACT UGISTLUlCIIl. 'ffecUve Am.t 30: Tbo .... d Corp 2-23174 (Oct 10)' YOraHO III 
2-23810 (40 d.y.). Iffoctlve ..... t 31: Acr Iad.. trlo., lac .• 2-23912;'Alau.. 'ower Co.: 2-23924 (Oc:'20);
Mph.no1 Corp •• 2-23'16; I. i. "1'0 Co •• 2-23919 (Oct 10)' OklahOlia lataral Ga. Co 2-2371tL... 1 ._llectric Co •• 2-23831. .., -, ..., ... 

)lOTI TO DIALII.S. The la.t date or tb. p.riod of tt. •• al.ra .ro r....lr.tl Co a.e tho pro.poctua ill 
tr.din. traaeactloae l•• bovn above 1D p.raDth ••••• fter tb. na.e of tb. 18...r. 
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