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RULES AND RELATED MATTERS RECEIVED

JAN 8 1975

HEARING ON SUSPENSION OF RULE 50 UNDER
THE PUBLIC UTILITY HOLDING COMPANY ACT

OF 1935 EIBRARY

On November 7, 1974, the Commission ordered a temporary suspension, until March 31,
1975, of the competitive bidding requirements of Rule 50 with respect to common stock
offerings by registered holding companies (Rel. 35-18646, 5 SEC Docket 417). That
order also directed a public investigatory hearing to begin at 10 a.m. Monday, January
6, 1975, at the Commission's headquarters, 500 North Capitol Street, Washington, D.C.
20549.

The hearing is scheduled to run from 10:00 a.m. to 12:00 noon and from 2:00 p.m. to
4:30 p.m. on January 6, 7, 8, and 9, 1975. On January 6, 7, and 8, 1975, the hearing
will be held in room 776 at 500 North Capitol Street. On Thursday, January 9, 1975,
the hearing will be held in the large, first floor hearing room at 1100 L St., N.W.,
Washington, D.C.

The schedule ofﬂmm&ﬁuunmﬁ_w&- The schedule below super-
sedes the previously printed tentative schedule.

Schedule of Witnesses for Public Investigatory Hearing on a Further Suspension of the
Competitive Bidding Requirements of Rule 50 as it Applies to Common Stock Offerings by
Registered Holding Companies

Monday, January 6, 1975

a.m. Frederick B. Whittemore, Morgan Stanley & Co., Inc.
p-m. Jason Elsas and Donald Feuerstein, Salomon Brothers
John E. Friday, Jr., Drexel Burnham & Co., Inc.

Tuesday, January 7, 1975

a.m. Frederick J. Herr, Jr., Central and South West Corp.
Martin Rogol, Public Interest Research Group
Verl Topham, Utah Power & Light Co.

p.m. John N. Daly, E. F. Hutton & Co.
Leonard O'Connor, Northeast Utilities

Wednesday, January 8, 1975

a.m. Robert M. Perkins, First Boston Corporation
p-m. Richard Dicke for American Electric Power Co.
R. Leight Fitzgerald, New England Electric System

Thursday, January 9, 1975

a.m. Robert Hildreth, Jr., Merrill Lynch, Pierce,
Fenner & Smith Incorporated
Charles W. Bryson, Office of Economic Research,
SEC

p.m. John Pelling, Halsey, Stuart & Co. Inc.
Peter Bernard, Halsey, Stuart & Co. Inc.
Richard King, Halsey, Stuart & Co. Inc.
Richard Walbert, Halsey, Stuart & Co. Inc.
Morris Mendelson, The University of Pennsylvania




COMMISSION ANNOUNCEMENTS

RONALD W. DUNDON BARRED FROM ASSOCIATION
WITH ANY BROKER-DEALER

Administrative Law Judge Ralph Hunter Tracy has filed an initial decision ordering that
Ronald W. Dundon, formerly Division Manager of the Midwest and Central Southwest Divi-
sion of Walston & Co., Inc. be barred from association with any broker-dealer with the
provision that after one year he may apply to the Commission for permission to become
associated with a broker-dealer in a non-supervisory capacity. The decision is subject
to appeal to the Commission.

The Administrative Law Judge found that Dundon wilfully violated and wilfully aided and
abetted violations of the registration and antifraud requirements of the Securities Act
of 1933 and the antifraud provisions of the Securities Act and the Securities Exchange
Act of 1934 in connection with a Walston underwriting. The Administrative Law Judge
found that Dundon abused his position of authority at Walston by encouraging and
rewarding an unlicensed trainee in the offer and sale of securities by means of untrue
statements of material facts and omissions to state material facts necessary in order
to make the statements made, in the light of the circumstances under which they were
made, not misleading, thus participating in and aiding and abetting a fraudulent scheme
to distribute securities.

WORKING CAPITAL OF NONFINANCIAL
U.S. CORPORATIONS (SEPTEMBER 30, 1974)

According to estimates released by the SEC, the net working capital of nonfinancial

U.S. corporations rose $6.2 billion in the third quarter of 1974. This gain in working
capital compares with $4.2 billion in the previous quarter and $4.2 billion a year
earlier. A measure of corporate liquidity, the current ratio (the ratio of total cur-
rent assets to total current liabilities), was 1.61 in the third quarter of 1974, little
changed from 1.62 in the previous quarter as compared to 1.65 a year earlier. Net work-
ing capital which represents corporate investment in current assets in excess of current
liabilities, totaled $263.6 billion at the end of September 1974. For further details,
see the Statistical Bulletin for January 1975.

TRADING SUSPENSIONS

TRADING SUSPENDED IN BURMAH
OIL COMPANY

Over-the-counter trading has been suspended in the securities of Burmah 0Oil Company for
i tgn—day period beginning on January 3 and terminating at midnight (EST) January 12,
975.

The suspens%on was initiated because of uncertainty concerning the financial condition
of Burmah 0il. The Commission has been informed that the securities of Burmah 0il have
been suspended from trading on the London Stock Exchange. (Rel. 34-11165)

ADDITIONAL ACTION ON
FOUR TRADING SUSPENSIONS

The SEC has announced the suspension of exchange and over-the-counter trading in the

securities of Equity Funding Corp., and over-the-counter trading in the securities of
Zenith Development Corp., Industries International, Inc. and Westgate California Corp
for the further ten-day period January 7 - 16, inclusive. )
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COURT ENFORCEMENT ACTIONS

PINEHURST MORTGAGE AND LOAN CORPORATION,
OTHERS, PRELIMINARY INJUNCTION DENIED

The Atlanta Regional Office announced that on December 3 the Federal Court at Greens-
boro, North Carolina cenied the Commission's motion for a preliminary injunction againsy
Pinehurst Mortgage and Loan Corporation, Frederick N. Boswell, David Nichols and

Merritt R. Clements, Jr., of Southern Pines, North Carolina, and Howard E. Herndon of
Atlanta, Georgia, from alleged violations of the antifraud provisions of the securities
laws in the offer and sale of investment notes of Pinehurst and its application for the
appointment of a receiver for Pinehurst. The court also denied all motions filed by

the defendants, including their motion to dismiss the complaint. A pre-trial confer-
ence has been scheduled for January 22, 1975. (SEC v. Pinehurst Mortgage and Loan
Corporation, et al., M.D. N.C. - C-74-~248R). (LR-6663)

COMPLAINT NAMES L.T.P. PROPERTIES,
INC., OTHERS

The Atlanta Regional Office announced the filing of a complaint on December 27 in the
U.S. District Court for the Southern District of Florida seeking to enjoin L.T.P. Pro-
perties, Inc. (L.T.P.), S.E.I., Inc., Southeast Florida Corporation, Frank R. Carcaise,
David R. Edstrom and Phillip M. Swan, from violations of the securities laws and the
appointment of a receiver for L.T.P.

The complaint charges violations of the registration and antifraud provisions of the
securities laws in the offer and sale of the promissory notes of L.T.P. The complaint
in particular alleges that the defendants made false and misleading statements and
omissions of material facts concerning: the financial condition of L.T.P.; the proceeds
from L.T.P. notes that were to be utilized to develop The Swallows Golf and Country
Club; L.T.P.'s ability to pay interest on monies invested; L.T.P.'s absence of income;
diversion of proceeds from the sale of L.T.P. notes to the use of Frank R. Carcaise and
a Pennsylvania corporation; the appraised value of land collateralizing L.T.P. notes;
and L.T.P.'s inability to operate or meet its obligations without the sale of promis-
sory notes. (SEC v. L.T.P. Properties, Inc., et al., S.D. Fla., Civil Action No.
74-1680-Civ.-J.E.). (LR-6664)

INVESTMENT COMPANY ACT RELEASES

SUMMIT CAPITAL FUND

An order has been issued on an application by Summit Capital Fund, Inc. declaring that
it has ceased to be an investment company. (Rel. IC-8633 - Jan. 3)°

HOLDING COMPANY ACT RELEASES

THE CONNECTICUT LIGHT AND POWER COMPANY

A notice has been issued giving interested persons until January 27 to request a hear-
ing on a proposal of The Connecticut Light and Power Company, subsidiary of Northeast
Utilities, to issue and sell up to $85 million principal amount of first mortgage bonds.
The net proceeds will be used to retire a portion of CL&P's short-term indebtedness.
(Rel. 35-18755 - Jan. 3)

DELISTING AND UNLISTED TRADING ACTIONS

DELISTING GRANTED

An grder has been issued granting the application of The American Stock Exchange to
strike from listing and registration the common stock of Storm Drilling and Marine, Inc.
As a result of the tender offer by Ocean Drilling and Exploration Co. which expired in
pecember 20, 1974, approximately 60,000 shares of Storm Drilling and Marine, Inc. remain
in public hands. (Rel. 34-11166)
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SECURITIES ACT REGISTRATIONS

(s-1)

MGF OIL CORPORATION

1126 vaughn Bldg., Midland, Tex. 79701 - 8,000 performation limited partnership inter-
ests in the MGF 75, Ltd., to be offered for sale at a subscription price of $1,000 per
unit (minimum purchase five units), by selected -NASD members. The partnership inter-
ests are in two partnerships to be formed during 1975 and to be designated MGF 75-A,
Ltd. and MGF 75-B, Ltd. ($500,000.00 minimum capitalization for each partnership).

‘The partnerships will engage in a program for the exploration and development of oil and

(s-1)

and gas properties. (File 2-52577 - Dec. 24)

CFS CONTINENTAL, INC.

100 South Wacker Dr., Chicago, Ill. 60606 - 624,572 shares of common stock, which may
be offered as consideration from time to time in connection with acquisitions which the
company may consummate. CFS manufactures and distributes products and provides ser-
vices to the food service industry. (File 2-52580 -~ Dec. 24)

(S-14) EARLY & DANIEL INDUSTRIES, INC.

902 West Washington Ave., Indianapolis, Ind. 46204 - 26,238 Class A common shares, to
be issued, or reserved for issuance, upon consummation of a proposed merger, to the
common shareholders of The Early & Daniel Company, Cincinnati, Ohio, at the rate of
.75 Class A common shares for each common share of The Early & Daniel Company. Early
& Daniel Industries, Inc., through its subsidiaries is engaged in grain mexchandising
and in the milling and sale of flour. (File 2-52581 - Dec. 24)

RECENT 8K FILINGS

Form 8-K is used by companies to file current reports on the following events:
ftem 1. Changes in Control of Registrant Item 9. Options to Purchase Secwrities
ltem 2. Acquisition or Disposition of Assets Item 10. Revaluation of Assets or Restatement of Capital
Item 3. Legal Proceedings ’ Share Account
Item 4. Changes in Secuwrities ltem 11. Submission of Matters to a Vote of Security Holders
Item 5. Chonges in Secwrity for Registered Securities ltem 12. Changes in Registrant’s Certifying Accountant
Item 6. Defaults upon Senior Securities liem 13. Other Materially Important Events
ltem 7. Increase in Amount of Securities Outstanding Item 14. Financial Statements and Exhibits

Item 8. Decrease in Amount of Secwrities Qutstanding

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 Ref-
erence Section (in ordering, please give month and year of report). An invoice will
be included with the requested material when mailed.

COMPANY ITEM NO. MONTH
GBC CLOSED CIRCUIT TV ,CORP 11 12714
GENERAL HOST CORP 914 11774
GENGE INC 10,14 10/ 74
GEORGIA POWER CO 3,13 11/ 74
GETTY OIL CO 13 11/74
GILCO INVESTMENT CORP T 11/ 74
GIMBEL BROVTHERS INC 3 11/74
GRAND CENTRAL INC 7 11774
GREAY SOUTHERN FINANCIAL CORP 11,13 11/74
GULF CITIES GAS CORP 2414 11774
HADOEN SAFETY INDUSTRIES INC 6s14 11774
HARTFIELD ZODYS INC 11 06/ 74
HARVEY GROUP INC 6:10414 11/74
HEALTH INDUSTRIES INC 3913414 11/74
HEINZ H J CO 3 11774
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HIBERNIA CORP

HMW INDUSTRIES INC

HOLDING CORP OF AMERICA

HOME OIL CO LTD

1C PRODUCTS CO

ICN PHARMACEUTICALS INC

IOEAL BASIC INDUSTRIES INC
ILLINOIS BELL TELEPHONE CO
ILLINGIS CENTRAL INDUSTRIES INC
IMOCO GATEWAY CORP

INARCO CORP

INSTRUMENT SYSTEMS CORP
INTERNAT IONAL FUNERAL SERVICES INC
INTERNAT [ONAL FUNERAL SERVICES OF CALIFO
INVESTORS TAX SHELTERED REAL ESTATE LTD
IVEY J B & CO

JACO ELECTRONICS INC

JEFFERSON NATIONAL TRUST

JK INDUSTRIES INC

KEYSTONE CUSTODIAN FUNDS INC
KIRK C F LABORATORIES INC

KIRK CORP

KLE INERTS INC

LANCER GRAPHIC INDUSTRIES INC
LEATH € CO

LEXTON ANCIRA REAL ESTATE INCOME LTD 19
LINCOLN MORTGAGE INVESTORS

LTV CORP

MEDIA HORIZONS INC

MERCANT ILE INDUSTRIES INC
MERIDIAN INDUSTRIES INC

MERRILL LYNCH & CO INC
METROPOLITAN DEVELOPMENT CORP
MIDWEST MANAGEMENT CORP
MINNETONKA LABORATORIES INC
MISSISSIPPI POWER CO

MITRE INDUSTRIES INC

MOUNTAIN STATES TELEPHONE & TELEGRAPH CO
MULTI AMP CORP

NATIONAL MEDICAL CARE INC
NATIONAL MOBILE HOME CITIES CORP
NCR CORP

NIAGARA MOHAWK POWER CORP
NORTON CO

NRG INC

OHIO REAL ESTATE EQUITIES CO
OMEGA ALPHA INC

OPPENHEIMER LANDMARK PROPERTIES
PACIFIC ASBESTOS CORP

PEERLESS INSURANCE CO

PENN WILLIAM RACING ASSOCIATION
PENNZOIL CO

PFIZER INC

PIONEER NATURAL GAS €O

PIONEER TEXAS CORP

PLASTILINE INC

PROPERTY CAPITAL TRUST
PUROLATOR INC

RADIATION DYNAMICS INC

RATH PACKING CO

RELIANCE GROUP INC

RELIANCE INDUSTRIES INC

RIDDER PUBL ICATIONS INC
SHATTERPROOF GLASS CORP

SHELL OIL CO

SIERRA RESEARCH CORP

SINON NORTON INC

SOUTHERN CONTAINER CORP

STOP & SHOP COMPANIES INC
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TECHNICAL PUBLISHING CO 2414 11/74

TEXAS OIL & GAS CORP T+8e14 11774
TIME LENDERS INC NO ITEMS 10/74
TRANS INOUSTRIES INC 2 11774
TROPIX TOGS INC 3 11774
TRW INC 7 11/ 74
TWENTY FIRST CENTURY COMMUNICATIONS INC 3 11/74
UNION TANK CAR €O 7 11/7%
UNITED BRANDS CO 3,14 11774
VIR INC 3 11774
WELLINGTON COMPUTER GRAPHICS INC 11 11774
WEST KNITTING CORP 7 11/ 74
WHITEHALL CEMENT MANUFACTURING CO 7,8 11774
YOUNGSTOWN STEEL DOCR €O 13,14 11774
ALCO STANDARD CORP 7.8 11774
AMAREX INC 2+7»13 11774
AMERICAN AGRONOMICS CORP 3,13 11774
AMERICAN FINANCE SYSTEM INC 1 11/ 7%
AMERICAN MAIZE PRODUCTS CO : 3,13,14 11/74
ANTHONY INDUSTRIES INC 13 11/74
ARTCO BELL CORP ‘ 12 11774
AST COMMUNICATIONS INC 2+14 11774
8AY STATE GAS CO Telé 11774
8 IOREX CORP 11,14 11/74
BROADVIEW FINANCIAL CORP 2413 11774
BURNS R L CORP 11 11/ 74
CHITTENDEN CORP 2,7y14 11774
CLARK CONSOLIDATEDC INDUSTRIES INC 13,14 11774
COMMERCIAL METALS CO Ti 146 11774
CONDECOR INC 13 06774
€OSCO INC 13 11774
DAHLSTROM CORP 2,14 11774
DATA AUTOMATION CO INC 4,11 11774
DATA PATHING INC 11 11774
DYNAMICS CORP OF AMERICA 3,11 11774
ENERGY RESOURCES CORP 8,11,13 11774
ENERGY VENTURES INC 13,14 11774
ENVIRONMENTAL SYSTEMS INTERNATIONAL INC 103,14 11774
ESQUIRE RADIO & ELECTRONICS INC 13,14 11774
EXXON PIPELINE CO 3 11/ 74
FIRST COMMONWEALTH CORP 13,14 11774
FLORIDA INVESTMENT TRUST 13 11/ 74
FOLIO ONE PRODUCTIONS LTD 13,14 11774
GREAT AMERICAN MORVGAGE INVESTORS 6 11774
GULF STATES UTILITIES €O 3,13 11/74
HARLEY CORP 13 11774
HARMAN INTERNATIONAL INDUSTRIES INC 1o13,14 11774
HARRIS CORP TEXAS 8 11774
HMCA MARTIN INC 13 11/ 74
HEUBLEIN INC 3 11774
HYDROMETALS 1INC 13,14 02/
INTERNAT IONAL BANKNGTE CO INC 13,14 11774
KATY INDUSTRIES INC 13 11/74
LAFAYETTE RADIO ELECTRONICS CORP 11413,14 117174
LANCASTER COLONY CORP 11,14 11774
LASER ENERGY INC 1.13,14 11774
LOUISVILLE GAS € ELECTRIC CO 13,14 11/ 7%
LOWES COMPANIES INC 11 11774
MAGNETIC HEAD CORP 8 11/ 74
MANAGEMENT ASSISTANCE INC 3413514 11714
MASSACHUSETTS ELECTRIC CO 3 11774
MISSISSIPPI POWER & LIGHY CO 13 11774
MOMAWK DATA SCIENCES CORP 13,14 11774
MUMS INGWEAR INC 12 12774
NARRAGANSETT ELECTRIC CO 3,13 11774
NATIONAL MORTGAGE FUND 10,14 11774
NATIONAL PRESTO INDUSTRIES INC 13 11774
NEOTEC CORP 11 11774
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NEW ENGLAND POWER CO

NEW YORK TVELEPHONE CO
NEWHALL LAND § FARMING CO
NOBLE LUMBER CORP

OAKS INC

OGDEN CORP

ONEIDA LTD

OPTEL CORP

ORANGE CO INC

OWENS CORNING FIBERGLAS CORP
OWENS ILLINOIS INC
PACKAGING SYSTEMS CORP

PANTS N STUFF SHED HOUSE INC

PETRO LEWIS OIL INCOME PROGRAM 73 8 74 5

PETRO SILVER INC

PHILLIPS PETROLEUM CD

PRECISION POLYMERS INC

PRESLEY COMPANIES

PREVOR MAYRSOHN INTERNATIONAL INC
PUBLIC SERVICE ELECTRIC & GAS CO
PYO INTERNATIONAL INC

REDMAN INDUSTRIES INC

REX PRECISION PRODUCTS INC
ROADWAY EXPRESS INC

ROCKWELL INVERNATIONAL CORP
ROCKY MOUNTAIN INDUSTRIES INC
ROVAC CORP

SEMICON INC

SHOMBOAT INC

SOUTHERN CO

STALEY A E MANUFACTURING CO
STANDARD OIL CO OF OMIO
STRATFORD OF TEXAS INC

SUPERIOR ELECTRIC CO

TENNESSEE VALLEY BANCORP INC
TOWER INDUSTRIES INC

TRANS WORLD AIRLINES INC
TRAVELODGE INTERNATIONAL INC
TRIDAIR INDUSTRIES

UNION CARBIDE CORP

UNION OIL CO OF CALIFORNIA
UNION SERVICE INDUSTRIES INC
UNITED ARTISTS THEATRE CIRCUIT INC
UNITED GAS PIPE LINE CO
UNIVERSAL MORTGAGE & REALTY TRUST
UTAH POWER & LIGHT CO

VAGABOND REAL ESTATE EQUITIES
VEEDER INDUSTRIES INC

VERIT INOUSTRIES

VIPONT CHEMICAL CO

WAGNER ELECTRIC CORP

WEINGARTEN J INC

WESTATES PETROLEUM CO

WESTBURNE INTERNATIONAL INODUSTRIES LTD

WESTOURS INC

WICKES CORP

WIEBOLDT STORES INC
WISCONSIN TELEPHONE CO
WRATHER CORP

YOUNKER BROTHERS INC
ZIEGLER CO INC

AIRCO INC

ALEXANDERS INC

AMERICAN BAKERIES CO

APACHE CORP

ARLEN REALTY € DEVELOPMENT CORP
ATLANTIC OIL CORP
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BARNES MIND PHARMACEUTICALS INC 2,410 10773
BROOKS & PERKINS INC 2¢7T411,414 11774
BURLINGYON NORTHERN INC 3¢Trle 11/74
CALIFORNIA WINDSOR CO 13,14 11774
CIRCLE THREE LAND & CATTLE CO 12 ;1114
CITIES SERVICE CO 3,13 11774
COLONIAL COMMERCIAL CORP 13 11/74
COLUMBIA GENERAL CORP 7.8 10/ 74
CONTINENTAL INVESTMENT CORP NO ITEMS 11774
DELTOWN FOODS INC 3 11774
DIAMONDHEAD CORP 13+14 11/74
DLJ PROPERTIES 74 13414 11/774
EL PASO NATURAL GAS CO 3.7 11774
FIRST OF MICHIGAN CAPITAL CORP 3 11/74
FORESY CITY ENTERPRISES INC 13 11774
FUQUA TELEVISION INC 3 11774
GULF MORTGAGE €& REALTY INVESTMENTS 13,14 11/74
HEALTHCO INC 11.14 11774
HILL INDUSTRIES INC 13,14 11/74
HIRSCHHORN DON INC 13 11774
HONEYWELL INC 9:14 11/ 74
HOUSTON COMPLEX INC 6914 10/ 74
INDUSTRIAL FUELS CORP 13 11774
INTERNATIONAL BUSINESS MACHINES CORP 3,13 11776
INTERSTATE CORP 3:4,10013,414 11774
KENNECOTT COPPER CORP Tele 11/ 74
KIMBALL INTERNATIONAL INC 11 11/74
LARSON INDUSTRIES INC 13 11774
LAMRYS FOODS INC 13,14 117764
LERNER STORES CORP 4511014 11/ 74
LIBERTY BELL PARK INC 3 11774
L IBERTY BELL RACING ASSOCIATION 3 11774
LITTLE MINT INC 11 12774
LONG ISLAND LIGHYING CO Tel3014 11774
MEAD CORP 3,8 11774
MICRON CORP 13.14 11774
MID ATLANTIC REAL ESTATE INVESTMENT TRUS 3,13 11774
MID PENN TELEPHONE CORP 7 11774
MINNESOTA GAS CO 7 11774
N TRIPLE C INC Tel2e1l4 11/74
NATIONAL FARMING PROGRAM 1974 12 11774
NATIONAL MINI THEATRES INC 102414 0T/74
NATIONAL SUGAR REFINING CO 13 11774
NORTHWESTERN MUTUAL LIFE MORTGAGE €& REAL Telb 11774
NVF CO NO ITEMS 11/ 74
PALL CORP 11 11774
PALMER BANK CORP 3,13 11774
PHILIPSBORN INC 3 10/74
PINDYCK CHARLES INC 2+13,14 10774
PLAYERS GROUP COMPANIES INC 13.14 11/ 74
REPUBLIC NATIONAL LIFE INSURANCE CO 3 11774
RIVERSIDE REAL ESTATE INVESTMENT TRUST 3 10774

Many requests for copies of documents referred to in the SEC News Digest have erroneously been
directed to the Government Printing Office.  Copies of such documents and of registration statements
may be ordered from the Public Reference Section, Securities and Exchange Commission, Washingion,
D.C. 26549. The reproduction cost is 15¢ per page plus postage (82 minimum) and 30¢ per page plus
postage for expedited handling (85 minimum).  Cost cstimates are given on request,  All other
NOTICE referenced material is available in the SEC Docket.
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