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t	 ESTABLISHMENT OF A SUPERVISORY FRAMEWORlt BETWEEN THE SEC AND THE GERMAN 

BUHDESAUFSICHTSAMT FUR DAB JatEDI'l'WESEN! 
Theco.-ission announcedtoday that, effective Nov8Jlber8, 1995, the 
SECand the Geraan Bunde.auf.icht.aat fur das Xreditwesen (BAl<)
(Federal Bank Supervi.ory Authority) e.tabli.hed a .upervisory
fr ... ework which will penait the Gezwanbank affiliates of U.5. 
broker-dealer. to utilize the broker-dealer.' U.S. (in-house) data 
proce.sinq centers. Thi. new arranq.. ent will permit the U.5. 
broker-dealer. to con.olidate their data proce.sinq in the U.5.,
while at the .... e tiae a•• uring Geraanauthorities that they will be 
able to inspect the U.S. data proce•• ing center. and have access to 
all relevant infonaation located in the U.S. for the purpose of 
fulfillinq their .upervi.ory obligation •• 

The.upervi.ory fraaeworkwase.tabli.hed pur.uant to an exchangeof 
letter. between the BAKand the SEC. (Pre•• Rel. 95-258;
International Serie. Relea.e No. 903) 

COMMISSION MEETINGS 

CLOSED QfjTING - WlPIfESDAY, DlCIIQIR 20. 1995 - 10;00 A.M. 

The .ubject aatter of the closed ... tinq .cheduled for Wedne.day, 
Dec8llber 20, 1995, at 10:00 a.a., vill be: In.titution of 
injunctive action: Settleaent of injunctive action: Settl .. ent of 
adaini.trative proceeding. of an enforcaent nature; and Opinions. 

At ttae., chanqe. in eo.ai •• ion priorities require alteration. in 
the .cheduling of "eting it_. Por further inforaation and to 
a.certain what, if any, .. ttan bave been added, deleted or 
po.tponed, plea.e contact: The Office of the Secretary (202) 942
7070. 



COMMISSION ORDER AGAINST R.J. HAYES' COMPANY, INC. VACATED 

The Commission has granted the petition of Ralph J. Hayes to vacate 
an order entered against hia on July 18, 1963 (Order). In the 
Order, the Commission, following conte.ted proceedings, had found 
that Hay.s had violated sections 5 and 17 of the Securities Act of 
1933 and Section 10(b) of the Securities Exchange Act of 1934 and 
Rule 10b-5 thereunder. The Co.-i.sion had further found that R.J. 
Hayes' Company, aided and abetted by Hayes, violated Section 15(b)
of the Exchange Act and Rule 15b-1 by omitting to list Hayes'
employment with two broker-dealers in 1960. The Order denied the 
application for registration of R.J Hayes , Company and found that 
Hayes was the cause for the denial. 

The commission considered the fact that in the almost thirty-five
years since Hayes' aisconduct, he has not had further requlatory
difficulties and has perforaed in the capacity of an investment 
adv iser , wi thout incident, for a period of eight years. The 
Commission also noted that the Divi.ion of Enforcement supported
Hayes' petition. Under all the circua.tances, the Commission deemed 
it appropriate to vacate its prior Order. (Rel. 34-36604) 

FOSTER INDUSTRIES, INC. 

An order has been is.ued, to Poster Indu.tries, Inc. under Section 
206A of the Investaent Adviaer. Act qranting an exemption from 
Section 205(a) (1) of the Act. Applicant i. a cOrPOration engaged
solely in the business of inve.ting for the benefit of one family.
Applicant's .hareholders aay include natural persons, trusts, and 
custodianships. The order perait. r89iatered investaent advisers to 
charge applicant perforaance-ba.ed adviaory fees. (ReI. IA-1542) 

STATE STREET RESEARCH TAX-EXBIIPl'P'tJJm, BT AL. 

An order has been issued on an application filed by State Street 
Re.earch Tax-ZX_pt Fund,' et al. under Section 17 (b> of the 
Inve.taent eoapany Act qrantinq relief frollSection 17 (a>. 
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Applicanta turther requeated an order purauant to Rule 17d-1 under 
the Act peraittinq certain joint tranaactiona otherwiae prohibited 
by Section 17(d) and Rule 17d-1. The order peraita applicants to 
ettectuate a reorganization between certain regiatered open-end
aanagaaant inv.. taent oo.panie.. (Rel. IC-21604 - Decaaber 18) 

HEWENGLAND LIFE IRstJRAMCE AL.VARIABLE CC*PUY,Jrl' 

A notice ha. been iaaued givinq intereated peraon. until January 12 
to requeat a hearinq on an application by Rev England Variable Life 
Inaurance Company,Rev England Variable Annuity Separate Account 
(~OO Account), Rev England .utual Lite Insurance Company,The 
Rev England Variable Account (THE Account) and Rew England 
Securitiea corporation tor an order approvinq otter. to owners of 
certain variable annuity contracta aupported by the THE account (Old 
contract.) to exchanqe the Old Contract. tor certain variable 
annuity contract. aupported by the ~CO Account. (Rel. IC-21605 
- Deceaber 18) 

SHEARSON LEHMAN SERIES FtJHI) 

A notice has been ia.ued giving intereated peraon. until January 16 
to request a hearinq on an application tiled by Shear.on Lehman 
Series Fund tor an order under Section 8(t) of the Investment 
coapany Act declaring that applicant ba. oaa.ed to be an investment 
coapany. (Rel. IC-21606 - Deceaber 19) 

WARBURG, TRUST,ETAL. PINCUS 

An order ha. been iaaued under Section 6(c) of the Investment 
CompanyAct exemptinq .arburcJ, Pincua Truat (Truat) and Warburg, 
Pincua Counaellora, Inc. (Counsellora) (collectively, Applicants)
trOllproviaion. ot sections 9(a), 13(a), 15(a) and 15(b) of the Act 
and Rules 6.-2 (b) (15) and 6e-3 (T)(b) (15) thereunder. Applicants
have been granted exeaptive reliet to the extent necea.ary to permit 
aharea ot the Truat, and aharea ot any other inv.. taent coapany or 
.erie. thereot that i. d.. igned to tund insurance producta and tor 
which Coun.ellora or it. attiliates _y MrVe a. inve.tment advi.er, 
admini.trator, aan&qe7,principal Uftdervriter or .ponsor, to be .old 
to and held by variable annuity and variable lite insurance .eparate 
accounts ot both attiliated and unattiliated lite in.urance 
ooapani.. ; and qualitied pezwion and ntu-nt plans. (Re1. IC
21607 - o.cewber 19) 

SAl'ECOLID CDlPUY,BTAL. IlIstJRAHCE

A notice baa been i..ued qiviD9 iDtarested peraon. until January 15 
to request a bearin; on an application tiled by Sateco Life 
Insurance ec.pany (Sataco), .. taco ~ Variable Account B, 
Sataco Separate Account C, Pint .. taco Rational Lite Insurance 
ec.pany ot RewYork (Pirat Sataco), Sateco Resource Seriea Truat 
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(Trust), Safeco Aa.et Manag..ant Coapany (Aaset Management), and 
certain other life insurance co.panie. and their .eparate accounts 
investing now or in the future in the Tru.t (collectively,
Applicant.). Applicant. requ .. t an order under Section 6Cc) of the 
Inve.taent Coapany Act exewpting th_ frOll sections 9 (a), 13(a}, 
15(a), and 15(b) of the Act and Rule. 6e-2(a) (2), 6e-2(b) (15), and 
6e-3 (T) (b) (15) thereunder. Applicants _k exeaptive relief to the 
extent nece •• ary to perait IIharaa of the Tru.t and any other 
inve.taent coapany that i. offered to fund variable insurance 
product. and for which ).a.et Kanag..ant, or any of its affiliates, 
.. y .erve a. inve.taent advi.or, adaini.trator, .. nager, principal
underwriter, or .ponsor to be aold to and held by the separate 
accounts funding variable aJUluity and variable life insurance 
contract. (variable contracts) i .. ued by Safeco, Fir.t Safeco, or 
any affiliated or unaffiliated life in.urance coapany or to 
qualified pension and retir-..nt plana out.ide of the separate 
account context. In addition, Applicant ... ek ex.. ptive relief to 
permit the a•• et. of .. parate accounts of Safeco and First Safeco to 

Coapany Act ex_pting Vanguard Variable Insurance Fund (Fund) and 

be derived frOil the .ale of scheduled 
insurance contract. and flexible preaiua 
contracts. (Rel. IC-21608 - Decepber 19) 

pr_iua
variable 

variable life 
life insurance 

VANGUARD VARIABLE INSURANCE PUIfD, BT AL. 

An order has been i •• ued purauant to section 6(c) of the InvestlDent 

the Vanquard Group, Inc. frOll the provi.ion. of Sections 9 Ca), 
13(a), 15(a), and 15(b) of the Act, and Rule. 6e-2(b) (15) and 6e
3(T) (b) (15) thereunder, to the extent neceaaary to perait .hares of 
the Fund to be .old to and held by variable aJUluity and variable 
life in.urance separate accounts of both affiliated and unaffiliated 
life in.urance coapani.... (Ra!. IC-21611 - Deceaber 19) 

FORTISADVAH'l'AGEPORTPOLIOS,DlC., J:l' AL. 

An order has been i •• ued on an application filed by Forti. Advantage
Portfolio., Inc., et al. UDder sections 6(C) and 17(b) of the 
Inve.taent Ca.pany Act for an ex-.ption fro. Section 17(a) of the 
Act, and under Section 6(0) for an ex-aption frOll section 17(e) of 
the Act and Rule 17e-l tharauDder. IJba order perait. certain funds 
to use securiti .. dealer. tbat are affiliated per.ona of affiliated 
persona (.econd-tier affiliate.), aolely because of .ubadvi.ory
relationahipa with one or .are otber fUDda, to engage in principal
tranaactiona with the fUDda. ..... order alao perait. certain funds 
to use aeoond-tier affUiate. .. bz'o1rara in connection with certain 
prinCipal traDaactiona and to pay oa.et •• iona to .uch brokers 
without cc.ply1Dg with the ..u.toriD9 and rMX)rdkeeping requir_ents 
.. t forth in Ilul.e 17e-1. - ("1. IC-21612 - Dec-tber 19) 
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HGISTIATlOIIS COIIT. 

SO, us OFFICE I'tODUCTS ec, 1440 !lEW 'ORI( AVE m 310, WAIIIIIGTOII, DC 20743

(30') 656-6347 - 5,000,000 (177,112,500) CXIIIIII ITCICIC_ (FILE 33-10"7 
DEC. 06) CR. 7)


.-2 IUIGAIIIAI IIOADCASTlIICi CXIIP, 90 WElT IT, 445 NIt( AVE, lEV Yak, lIT

10006 (212) 57'-7400 - ',150,000 (15,150,000) CXIIIIII ITCICIC. 1,150,000

(124',614) IMUAIITS, OPTICIIS OR RUIIITI. 1,990,000 (11,724,900)

CXIIIIII ITCICIC. (fiLE 33-10177 - DEC•• ) (R. 7)


1-4 _TOIl SCIElITlflC CXIIP, _ ..,.011 ICIDTlflC PL, MATiCIC, leA 01760

(s.) 650'1000 - 4,572,515 (1162,247,616) CXIIIIII ITCICIC. (FILE 33-10265 
DEC•• ) (R. I)


1- 3 IAIIICIIOITMGItCU' lit /lEVI /DEI, 300 FlIIAIICIAL I'UZA, , 0 101I 5420,

_LIIlCiTOII, VT 0540' (102) 651-9959 - 1,150,000 (1JP,675,OOO) CXIIIIII ITCICIC.

(fILE 33-10273 - DEC. 11) (R.2)


5-3 SAUl CEIITERS lit, 140' a.ECTICUT AVE, CIIEVTCIIASE, lID _15

(30') 986-6207 - ',000,000 (113,630,000) CXIIIIII ITCICIC. (FILE 33-10291 
DEC. 11) (R. 5)


S-I •• EIAlITAT DE CATAL~A, DE"AIITMEIIT D ..... IA I filiAllCEI,

IAMlLA DE CATALIIIYA 19-21, IAllCELCIIA PAil, U3 - 15,000,000 (115,000,000)

FOREI GIl GOVEa.IIT AM) AGEICT DEIT. (FILE D-1IIlO3 - DEC. 12) (R. 9)


For. I-I( I. UNCIby ~I .. to fill cur,..,t ,...,ort. on the foll.,l,. _ta: 

It_ 1. 0Ieneea In Control of R.. I.tr.,t.

It_ 2. Acqul.ltlon or Dl.... ltlon of Auet ••

It. 3. lriruptey or Recelvwehlp.

It. 4. 0Ieneea In a.. l.tr.,t'. certlfyl,. Acccu'It.,t.

It_ 5. Other lletlrlilly l~tWlt EVWlt••

It. 6. R.. Ignatl_ of R.. l.tr.,t', Dlrectora.

It. 7. FlnlnCl.1 It.t .... t. and Exhibit •.

It_ I. a..e In Flaeal ' .. r ,


The ~I .. lI.ted belC* haw filed I-I( ,...,ort. for the dlte Indicated lIGIor ---.nt. to I-I( ,-.porta prevl0U5ly

filed, ,... pnn,. to the It_.) of the for. epee!f! •• capt .. of the ,....art. -.y be purdIeHd f..- the C-i ••lon'l

'"'-Dllc Reference a_ ( ot*rl,., pl_ dlte of tile ,....art). An hwolce will be Included with the
,h,. the 
...... ted .terl.l ! led. 

ITATE • n8l1O.

UlEOf I~a aIDE 1234'67. DATE CXIIEIIT
....--.---_ .............•••. _----_ ..-_ .. ------_ ..__ .... _._--..---_ ....

an MIlT .IIUCEI lit IriA riA X X 11129/95

MRIIIOTECII lit al, X X I6IZ2J95MEIID

MRI.lema lit CO X 06ID/9!MEIID

.... , lit DE X X t2l15/95

A».Y PCllTI lit DE X 10J06,J95MEll)

AX. mEl IOlD IIG COIIf' DE X X 12112195
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