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NOTICE OF COMMISSION MEETINGS

Following is schedule of Commission meetings which will be conducted pursuant to

provisions of the Government in the Sunshine Act In general the Commission

expects to follow schedule of holding closed meetings on Tuesdays and open meet
ings on Thursday morning Meetings on Wednesday and if necessary on Thursday
afternoons will be either open or closed according to the requirements of agenda
items under consideration The Commission will not normally meet on Mondays or

Fridays

Visitors are welcome at all open meetings insofar as space is available

Meetings will be held in the Commission Meeting Room on the eighth floor of the

Commissions headquarters building at 500 North Capitol Street Washington D.C
All visitors are required to sign in and obtain passes at the Reception Desk in

the lobby Persons wishing to photograph or videotape Commission meetings must
obtain permission in advance from the Secretary of the Commission Persons

wishing to tape record Commission meeting should notify the Secretarys office
48 hours in advance of the meeting

CLOSED MEETING TUESDAY OCTOBER 21 1980 1000 A.M

The subject matter of the October 21 closed meeting will be Formal orders of

investigation Access to investigative files by Federal State or Self-Regulatory

authorities Settlement of injunctive action Litigation matters Freedom of

Information Act appeals Institution of injunctive actions Institution of

administrative proceedings of an enforcement nature Institution and settlement

of administrative proceedings of an enforcement nature Settlement of administra

tive proceeding of an enforcement nature Regulatory matter bearing enforcement

implications Opinions Proposed orders in administrative proceedings of an

enforcement nature

OPEN MEETING WEDNESDAY OCTOBER 22 1980 1000 A.M

The subject matter of the October 22 open meeting will be

Consideration of whether to adopt Rules l2b-l and l7d-3 and amendments to

Form N-l under the Investment Company Act of 1940 which would establish

conditions under which registered openend management investment companies could

directly or indirectly finance distribution of their own shares provide
where applicable an exemption from the requirement of prior Commission approval

for certain transactions complying with Rule 12bl and obtain appropriate

disclosure about funds bearing distribution expenses FOR FURTHER INFORMATION

CONTACT Richard Grant at 202 272-2041

Consideration of whether to approve proposed response by the Division of

Investment Management to letter from the American Council of Life Insurance

which requested reconsideration and clarification of certain issues discussed in

the Commissions General Statement of Policy Regarding Exemptive Provisions Relat

ing to Annuity and Insurance Contracts FOR FURTHER INFORMATION CONTACT Laura

Boughan at 202 2722060

Consideration of whether to grant the request of Rogers Wells for waiver

of imputed disqualification pursuant to 17 CFR 200.735-8e FOR FURTHER INFORMA

TION CONTACT Myrna Siegel at 202 272-2430

Consideration of whether to grant the application of Ernest Cuinmins and

Lauren Peppler for relief pursuant to Rule 252f of Regulation FOR FURTHER

INFORMATION CONTACT Thomas Baudhuin at 202 272-2644



Consideration of whether to issue release setting forth the new procedures
for responding to noaction and interpretive letters by the Division of Corporation
Finance FOR FURTHER INFORMATION CONTACT William Morley at 202 272-2573

Consideration of whether to grant the application of Thomas Sullivan to

permanently modify the Commissions order dated April 22 1977 which among other

things prohibits him from acting as an underwriter and participating in under

writings of municipal and other securities restricts his business in municipal
securities to transactions with financial institutions and brokerdealers and

limits municipal securities sold by him to those with Baa or better rating
FOR FURTHER INFORMATION CONTACT John Courtade at 202 272-2985

Consideration of whether to issue release requesting public comment on pro
posed amendments to Rule 463 of Regulation and related Form SR Report of Sales

of Securities and Use of Procedures Therefrom under the Securities Act of 1933
The purpose of the amendments is to enable the Commission to provide investors

and the staff with more meaningful information concerning first-time offerings
direct distributions and best efforts underwritings FOR FURTHER INFORMATION

CONTACT Elizabeth Norsworthy at 202 2722589 or Jeffry Davis at 202
2722850

CLOSED MEETING WEDNESDAY OCTOBER 22 1980 FOLLOWING THE OPEN MEETING

The subject matter of the October 22 closed meeting will be Institution of

administrative proceedings of an enforcement nature Institution of injunctive
actions Regulatory matter bearing enforcement implications

AT TIMES CHANGES IN COMMISSION PRIORITIES REQUIRE ALTERATIONS IN THE SCHEDULING OF

MEETING ITEMS FOR FURTHER INFORMATION AND TO ASCERTAIN WHAT IF ANY MATTERS HAVE

BEEN ADDED DELETED OR POSTPONED PLEASE CONTACT Marcia Madllarg at 202 2722468

COMMISSION ANNOUNCEMENTS

STAFF REPORT ON CORPORATE ACCOUNTABILITY NOW AVAIL1BLE

The Staff Report on Corporate Accountability is now available for purchase from

the U.S Government Printing Office The 782-page Report contains backcrround and

discussions of wide range of important and controversial issues including the

role of the board of directors in promoting corporate accountability an evalua
tion of the Commissions shareholder proposal rule and examination of the role
of institutional investors questions regarding corporate disclosure of socially
significant information problems associated with stock held in street or

nominee name and description of recent legislative proposals in the area of

corporate accountability

The Report may be purchased for $8 per copy by addressing request to the address
listed below Requests should refer to stock number 050-070054182 and checks
should be made out to Superintendent of Documents Mail requests to Superin
tendent of Documents U.S Government Printing Office Washington D.C 20402

ADMINISTRATIVE PROCEEDINGS

NASD ACTION AGAINST LYNN DIXON REMANDED

The Commission has set aside sanctions imposed by the NASD on Lynn Dixon of

Salt Lake City and remanded disciplinary proceedings against him to the NASD

The NASD found that Dixon the registered representative of an NASD member firm
violated its freeriding interpretation which is designed to assure that NASD

members make bona fide offering of securities issue to the public at the

public offering price The Association pointed out that 5000 shares of

securities offering underwritten by Dixons firm which rose to an immediate

aftermarket premium were sold to corporation of which Dixon was president

It concluded that this constituted sale to an account in which Dixon had

beneficial interest and was therefore prohibited by its interpretation The

Commission determined that the mere fact that Dixon was president of the corpora
tion did not give him beneficial interest in its account and remanded the

matter to the Association to determine whether Dixon or any member of his

immediate family had such an interest Rel 3417192
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CIVIL PROCEEDINGS

COMPLAINT NAMES LIBERTY OIL CORPORATION OTHERS

The Los Angeles Regional Office announced that on October civil injunctive
complaint was filed in the Federal District Court in Los Angeles against Liberty
Oil Corporation Harold Goldstein Michael Bradley Krivacek and Joseph DiGiovanni
The complaint alleges among other things that Goldstein and Krivacek offered and

sold the unregistered common stock of Liberty Oil through the use of false and

misleading information which portrayed Liberty Oil as an established oil company
when in fact it was shell corporation without significant assets and with no

operations

The complaint further alleges that Liberty Oil Goldstein Erivacek and DiGiovanni

implemented scheme to publicly offer unregistered limited partnership interests

in oil and gas properties purportedly owned by Liberty Oil through the use of

boiler room type operation The defendants allegedly employed fraudulent state
ments and offering memoranda in their efforts to sell these limited partnership
interests

The complaint seeks an injunction enjoining the defendants from violations of the

registration and antifraud provisions of the securities laws In addition the

Commission is seeking the appointment of receiver for Liberty Oil with the

receivers costs to be borne by Goldstein and Krivacek SEC Liberty Oil

Corporation et al C.D Cal Civil Action No CV80-04398 RMT LR9201

JOSEPH DIGIOVANNI ENJOINED

The Los Angeles Regional Office announced that on October Final Judgment of

Permanent Injunction was entered against Joseph DiGiovanni enjoining him from

violations of Sections 5c 17a and 17a of the Securities Act of 1933
DiGiovanni had been charged with the fraudulent offer of unregistered limited

partnership interests of Liberty Oil Corporation Drilling Fund No Ltd
DiGiovanni without admitting or denying the allegations consented to issuance

of the Permanent Injunction SEC Liberty Oil Corporation et al C.D Cal
Civil Action No CV8004398 RMT LR9202

CONTINENTAL ADVISERS OTHERS ENJOINED

The Commission announced the entry of Final Judgment of Permanent Injunction and

Order for Payment Judgment against Continental Advisers CA Monte Wallace
Neil Wallace and Durand Holladay permanently enjoining them from violating
Section lObS of the Securities Exchange Act of 1934 and ordering the Wallaces

and Holladay to pay $2 million in proportion to their respective ownership interests

in CA as of March 31 1974 These proceeds will be held in escrow for the benefit

of certain class action plaintiffs and the beneficiaires of any actions brought

by court appointed trustee In addition the Judgment orders each defendant to

comply with the provisions of the Consent and Undertaking agreed to by each defen
dant The defendants consented to the entry of the Judgment without admitting or

denying the allegations of the complaint

The entry of this Judgment concludes litigation initiated by the Commission in

January 1978 SEC Continental Advisers et al U.S.D.C D.C Civil Action

No 780066 LR9204

INJUNCTIVE OTHER EQUITABLE RELIEF ENTERED AGAINST

OLYMPIC GAS OIL INC

The Commission announced that on September 29 the U.S District Court for the

District of Columbia entered Final Judgment against Olympic Gas Oil Inc

Olympic was permanently enjoined from violating the antifraud registration and

periodic reporting provisions of the Securities Exchange Act of 1934 Olympic
was also ordered to establish committee of two additional directors satisfac

tory to the Commission with designated duties and responsibilities The Court

also restricted its actions with respect to certain persons and ordered it to

provide its shareholders with summary of the allegations in the complaint and

of the terms of the Final Judgment and to use its best efforts to correct past

filings with the Commission Olympic consented to the entry of the Final Judg
ment without admitting or denying the allegations in the complaint SEC
Ian Allison et al U.S.D.C D.C Civil Action No 80-2465 LR9205
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INVESTMENT COMPANY ACT RELEASES

MONTE WALLACE AND NEIL WALLACE

notice has been issued giving interested persons until November 14 to request

hearing on an application of Monte Wallace and Neil Wallace filed pursuant

to Section 9c of the Investment Company Act of 1940 The application seeks

partial exemption from the provisions of Section 9a of the Act so as to allow

the Wallaces to remain affiliated with Continental Investment Corporation whose

subsidiary Waddell and Reed is an investment adviser to several registered

investment companies The application results from the collateral consequences

of an injunction entered today on Consent against the Wallaces in SEC

Continental Advisers et al The Commission issued temporary exemption pending

determination of the application See LR9204 Rel IC11398 Oct 16

SECURITY CASH FUND INC

An order has been issued on an application filed by Security Cash Fund Inc

Applicant registered under the Investment Company Act of 1940 as an open-end

diversified management investment company pursuant to Section 6c of the Act
exempting Applicant from the provisions of Rules 2a4 and 22c-1 under the Act to

the extent necessary to permit Applicant to compute its net asset value per

share for purposes of effecting sales redemptions and repurchases of its shares
to the nearest one cent on share value of one dollar subject to specified con
ditions Rel ICl1399 Oct 16

PACIFIC FIDELITY LIFE INSURANCE COMPANY

An order has been issued on an application of Pacific Fidelity Life Insurance

Company stock life insurance company organized under the laws of the State of

California its Fidelity Variable Annuity Account unit investment trust regis
tered under the Investment Company Act of 1940 and Fidelity Daily Income Trust

Fidelity Cash Reserves Fidelity Corporate Bond Fund Inc Fidelity Aggressive

Income Fund Fidelity Thrift Trust and Fidelity Government Securities Fund Ltd
each of which is diversified open-end management investment company registered
under the Act granting exemptions pursuant to Section 6c of the Act from the

provisions of Sections 26a and 27c and approving certain offers of exchange

pursuant to Section 11 of the Act Rel IC-ll400 Oct 16

THE DECADE FUND 1965 INC

notice has been issued giving interested persons until November 10 to request

hearing on proposal by the Commission to declare by order on its own motion

pursuant to Section 8f of the Investment Company Act of 1940 that The Decade

Fund 1965 Inc has ceased to be an investment company Rel ICll4Ol

Oct 16

THE DECADE FUND 1967 INC

notice has been issued giving interested persons until November 10 to request

hearing on an application by The Decade Fund 1967 Inc registered openend
diverisifed management investment company for an order declaring that it has

ceased to be an investment company Rel IC-ll402 Oct 16

HOLDING COMPANY ACT RELEASES

ARKANSAS POWER LIGHT COMPANY

An order has been issued approving proposal by Arkansas Power Light Company

subsidiary of Middle South Utilities Inc whereby the maximum amount of short-

term notes to banks issuable by Arkansas Power Light will be increased from

$150 million to the lesser of $165 million of 10% of the aggregate of the companys

outstanding secured debt and capital stock including surplus It is also pro
posed that the time during which Arkansas Power Light may issue short-term

notes to banks and commercial paper to dealer be extended through December 31
1981 Rel 3521747 Oct 16
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LISTING DELISTING AND UNLISTED TRADING ACTIONS

DELISTING GRANTED

An order has been issued granting the application of the American Stock Exchange
Inc to strike the common stock $1 par value of Citation Companies Inc The

listing and registration thereon Rel 3417219

UNLISTED TRADING SOUGHT

notice has been issued giving interested persons until November to comment on

the application of the Midwest Stock Exchange Incorporated for unlisted trading
privileges in the common stock $2.50 par value of UNR Industries Inc Rel
3417220

SELFREGULATORY ORGANIZATIONS

AMENDMENT TO PROPOSED RULE CHANGE

The Chicago Board Options Exchange Inc has filed an amendment to proposed rule

change SR-CBOE80-21 to Set $50 limit of any compensation of gratuity given
by any member in any one year to any employee of the Exchange and $100 limit

for employees of other members Publication of the amendment is expected to be

made in the Federal Register during the week of October 20 Rel 3417088A

NOTICE OF PROPOSED RULE CHANGE

The National Association of Securities Dealers Inc NASD has filed proposed

rule change under Rule 19b4 SR-NASD-80-17 to amend Section C.4 of Part of

the NASDs ByLaws to permit market makers registration in security not

previously authorized to become effective within five business days of the

authorization of the security Publication of the above proposal is expected
to be made in the Federal Register during the week of October 20 Rel 34-17217

APPROVAL OF PROPOSED RULE CHANGE

The Commission has approved proposed rule change filed by the Philadelphia
Stock Exchange Inc SRPhlx-80-20 setting forth procedures for the conduct

of exchange disciplinary and enforcement proceedings Rel 34-17216

TRUST INDENTURE ACT RELEASES

HUGHES TOOL COMPANY

An order has been issued on an application by Hughes Tool Company pursuant to

Section 310b ii of the Trust Indenture Act of 1939 declaring that the

trusteeships of the Texas Commerce Bank National Association the Bank under

an existing Trust Indenture which is qualified under the Act an

Equipment Trust Agreement and an Indenture of Mortgage neither of which

is qualified under the Act and the agency of the Bank under Pledge Agree
ment which is not qualified under the Act are not so likely to involve

material conflict of interest as to make it necessary in the public interest

or for the protection of investors to disqualify the Bank from acting as trustee

under the Trust Indenture Rel TI-593

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 of fer
ing is rights offering File number and date filed Assigned Branch and whether
the registration statement is New Issue
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S-16 HEIGHTS FINANCE CORPORATION 4001 North War Memorial Dr Peoria Ill 61614

309 6889531 103030 shares of common stock Rights Offering The company
is engaged in the consumer finance business File 2-69518 Oct 15 Br

S-6 NATIONAL MUNICIPAL TRUST FORTY-FIFTH SERIES One New York Plaza New York
N.Y 10004 13000 units Depositor Thomson McKinnon Securities Inc File
269519 Oct 15 Br 18 New Issue

S-8 PUBLICKER INDUSTRIES INC Box 1978 777 West Putnam Ave Greenwich Conn
06830 203 5314500 300000 shares of common stock File 269520 Oct 15

S-8 FALSTAFF BREWING CORPORATION 21 Tainal Vista Blvd Corte Madera Cal 94925

415 9247373 100000 shares of common stock File 269521 Oct 15 Br

S16 TENNECO INC Tenneco Bldg Houston Tex 77002 713 7572131 13157
shares of common stock File 269522 Oct 16 Br

S-B KINGDOM OF SWEDEN 825 Third Ave New York N.Y 10022 $600 million of notes

and/or bonds File 2-69523 Oct 16 Br

s-i DEVON 1981 PROGRAM LTD 3300 Liberty Tower Okiahoma City Okla 73102 405
2353611 4000 units of participation as limited partnership interests File
269524 Oct 16 Br

S-16 FLORIDA POWER CORPORATION 3201 34th Street South St Petersburg Fla 33711

813 8665151 $100 million of first mortgage bonds %Series due 2010 Under
writers Kidder Peabody Co Incorporated and Merrill Lynch White Weld Capital
Markets Group The company is engaged in the production transmission distri
bution and sale of electricity File 269525 Oct 16 Br

S8 FRIGITRONICS INC 770 River Rd Shelton Conn 06484 212 4254320 100000
shares of common stock File 269526 Oct 16 Br

S-i FREQUENCY ELECTRONICS INC Delaware Dr New Hyde Park N.Y 11040 516
328-0100 300000 shares of common stock Underwriter Bear Stearns Co
The company designs develops manufactures and markets advanced precision time

and frequency control components instruments and systems File 2-69527

Oct 16 Br

S-8 FAYS DRUG COMPANY INC 7245 Henry Clay Blvd Liverpool N.Y 13088 212
8676500 165000 shares of common stock File 269528 Oct 15 Br

S-7 CHILDRENS WORLD INC Evergreen North Center 3699 South Colorado Highway 74
Evergreen Cob 80439 303 6746686 495000 shares of common stock Under
writers Montgomery Securities and Boettcher Company The company provides
child care services File 269529 Oct 16 Br

S-l4 INDEPENDENT INSURANCE GROUP INC One Independent Dr Jacksonville Fla
32276 904 3585151 3441453 shares of voting common stock and 6281402
shares of nonvoting common stock File 269530 Oct 16 Br New Issue

S14 DANA CORPORATION P.O Box 1000 Toledo Ohio 43697 419 5354500 1061709
shares of common stock File 269531 Oct 16 Br

S-8 AMERICAN MAIZE PRODUCTS COMPANY 22 Gate House Rd Stamford Conn 06902

203 3569000 116170 shares of Class common stock File 269532 Oct 16
Br

S-6 THE CORPORATE INCOME FUND SEVENTY-EIGHTH SHORT TERM SERIES One Liberty Plaza
165 Broadway New York N.Y 10080 an indefinite number of units of beneficial
interest Depositors Merrill Lynch Pierce Fenner Smith Incorporated
One Liberty Plaza 165 Broadway New York N.Y 10080 Bache Halsey Stuart Shields

Incorporated Dean Witter Reynolds Inc and Shearson Loeb Rhoades Inc File
269533 Oct 16 Br 17 New Issue

S-6EL24 THE CORPORATE INCOME FUND SEVENTY-SEVENTH SHORT TERM SERIES One Liberty
Plaza 165 Broadway New York N.Y 10080 an indefinite number of units of

beneficial interest Depositors Merrill Lynch Pierce Fenner Smith Incor
porated One Liberty Plaza 165 Broadway New York N.Y 10080 Bache Halsey
Stuart Shields Incorporated Dean Witter Reynolds Inc and Shearson Loeb Rhoades

Inc File 269534 Oct 16 Br 17 New Issue
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S-6EL24 MUNICIPAL INVESTMENT TRUST FUND ONE HUNDRED FIFTY-FOURTH MONTHLY PAYMENT

SERIES One Liberty Plaza 165 Broadway New Ycrk N.Y 10080 an indefinite
number of units of beneficial interest Depositors Merrill Lynch Pierce
Penner Smith Incorporated One Liberty Plaza 165 Broadway New York N.Y
10080 Bache Halsey Stuart Shields Incorporated Dean Witter Reynolds Inc and

Shearson Loeb Rhoades Inc File 269535 Oct 16 Br 17 New Issue

S-6 MUNICIPAL INVESTMENT TRUST FUND ONE HUNDRED FIFTY-THIRD MONTHLY PAYMENT

SERIES One Liberty Plaza 165 Broadway New York N.Y 10080 an indefinite
number of units of beneficial interest Depositors Merrill Lynch Pierce
Penner Smith Incorporated One Liberty Plaza 165 Broadway New York N.Y
10080 Bache Halsey Stuart Shields Incorporated Dean Witter Reynolds Inc and

Shearson Loeb Rhoades Inc File 269536 Oct 16 Br 17 New Issue

s-l NOVANETRIX MEDICAL SYSTEMS INC One Barnes Industrial Park Rd Wallingford
Conn 06492 385000 shares of conunon stock Underwriter Moseley Haligarten
Estabrook Weeden Inc The company is engaged in developing manufacturing and

marketing medical electronics instruments and disposable products File 2-69537

Oct 16 Br New Issue

REGISTRATIONS EFFECTIVE

Oct Australian Shale and Coal N.L 2-69446 Consolidated Cold Mining Areas

N.L 2-69447 First Bloomington Crop 2-67471 Massachusetts Tax Exempt Unit

Trust Series 21 268746 The Narda Microwave Corp 269236 National Municipal
Trust FortyFourth Series 269098
Oct 10 The Corporate Income Fund Seventy-Third Short Term Series 2-69187
Rembrandt Group Limited 269295
Oct 14 Samantha Exploration N.L 269461 Tocom Inc 2-69118
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NOTICE

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 Washington D.C 20549 When you are

ordering more than one we prefer that the documents be listed in

alphabetical order to expedite service The reproduction cost is

JOe per page plus postage $3.50 minimum 20c per page plus

postage for expedited service $5.00 minimum and 30c per page

plus postage for priority service $5.00 minimum Cost estimates

are given or request All other reference material is available in the

SEC Docket

SEC NEWS DIGEST is published daily

Subscription rates $100.00/yr in U.S first class mail

$125.00 else where

SEC DOCKET is published weekly

Subscription rates $79.00/yr in U.S first class mail

$98.75 elsewhere

SEC MONTHLY ST.1 TJSTICIL REVIEW is published monthly

.Subscription rates $15.00/yr in U.S first class mail

$18.75 else uhere

The News Digest the Iocket and the Statistical Review are for

sale by the superintendent of Documents Government Printing

Office Washington D. 20402
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