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may return to FedWorld by selecting the
‘‘Return to FedWorld’’ option from the
NRC Online Main Menu. However, if
you access NRC at FedWorld by using
NRC’s toll-free number, you will have
full access to all NRC systems but you
will not have access to the main
FedWorld system.

If you contact FedWorld using Telnet,
you will see the NRC area and menus,
including the Rules menu. Although
you will be able to download
documents and leave messages, you will
not be able to write comments or upload
files (comments). If you contact
FedWorld using FTP, all files can be
accessed and downloaded but uploads
are not allowed; all you will see is a list
of files without descriptions (normal
Gopher look). An index file listing all
files within a subdirectory, with
descriptions, is included. There is a 15-
minute time limit for FTP access.

Although FedWorld can be accessed
through the World Wide Web, like FTP
that mode only provides access for
downloading files and does not display
the NRC Rules menu.

For more information on NRC bulletin
boards call Mr. Arthur Davis, Systems
Integration and Development Branch,
U.S. Nuclear Regulatory Commission,
Washington, DC 20555, telephone (301)
415–5780; e-mail AXD3@nrc.gov. For
more information on this draft
regulatory guide, contact T.A. Bergman
at the NRC, telephone (301) 415–1021;
e-mail TAB@nrc.gov.

Regulatory guides, as well as Revision
2 of NUMARC 93–01 that is endorsed by
this guide, are available for inspection at
the Commission’s Public Document
Room, 2120 L Street NW., Washington,
DC. Requests for single copies of draft
or final guides (which may be
reproduced) or for placement on an
automatic distribution list for single
copies of future draft guides in specific
divisions should be made in writing to
the U.S. Nuclear Regulatory
Commission, Washington, DC 20555,
Attention: Distribution and Mail
Services Section; or by fax at (301) 415–
2260. Telephone requests cannot be
accommodated. Regulatory guides are
not copyrighted, and Commission
approval is not required to reproduce
them.
(5 U.S.C. 552(a))

Dated at Rockville, Maryland, this 23rd day
of August 1996.

For the Nuclear Regulatory Commission.
Bill M. Morris,
Director, Division of Regulatory Applications,
Office of Nuclear Regulatory Research.
[FR Doc. 96–23031 Filed 9–10–96; 8:45 am]
BILLING CODE 7590–01–P

OCCUPATIONAL SAFETY AND
HEALTH REVIEW COMMISSION

Sunshine Act Meeting

TIME AND DATE: 10:00 a.m. on Friday,
September 20, 1996.
PLACE: The Commission’s National
Office at One Lafayette Centre, 1120
20th St., N.W.–9th Floor, Washington,
DC 20036–3419.
STATUS: This oral argument will be open
to the public.
MATTERS TO BE CONSIDERED: The
Commission will be hearing oral
argument in the case of Secreatry of
Labor v. Pepperidge Farm, Inc., Docket
No. 89–0265.
CONTACT PERSON FOR MORE INFORMATION:
Earl R. Ohman, Jr., General Counsel,
(202) 606–5410.
Earl R. Ohman, Jr.,
General Counsel.
[FR Doc. 96–23391 Filed 9–9–96; 1:12 pm]
BILLING CODE 7600–01–M

RAILROAD RETIREMENT BOARD

Sunshine Act Meeting

Notice is hereby given that the
Railroad Retirement Board will hold a
meeting on September 18, 1996, 9:00
a.m., at the Board’s meeting room on the
8th floor of its headquarters building,
844 North Rush Street, Chicago, Illinois,
60611. The agenda for this meeting
follows:

Portion Open to the Public
(1) Charter of the Actuarial Advisory

Committee
(2) Draft Consolidated Operations Plan for

Fiscal Years 1996–1998 and FTE
Allocations at the 1,292 OMB Ceiling
Level

(3) Recommendations for the Establishment
of Field Office Co-Location Pilots

(4) regulations, Claims Manuals, Rulings, and
Procedures

(5) Regulations:
A. Part 211. Pay for Time Lost
B. Parts 211. 230 and 255 (Memos to Office

of Management and Budget)
(6) Coverage Determinations:

A. CSX Intermodal
B. Southern Pacific Transportation

Company—Data Processing Services
provided by Integrated Systems
Solutions Corporation

C. National Railroad Passenger Corporation
(Amtrak)—Data Processing Services
provided by Integrated Systems
Solutions Corporation

(7) Proposed Occupational Disability
Standards (PRODS) Testing Status

(8) MetraHealth FY 1997 Budget Proposal
(9) Labor Member Truth in Budgeting Status

Report

Portion Closed to the Public
(A) Request for Change in Position Index

(Bureau of Hearings and Appeals)

The person to contact for more
information is Beatrice Ezerski.
Secretary to the Board, Phone No. 312–
751–4920.

Dated: September 6, 1996.
Beatrice Ezerski,
Secretary to the Board.
[FR Doc. 96–23335 Filed 9–9–96; 9:35 am]
BILLING CODE 7905–01–M

SECURITIES AND EXCHANGE
COMMISSION

[Investment Company Act Rel. No. 22198;
812–10310]

The ARCH Fund, Inc., et al.; Notice of
Application

September 4, 1996.
AGENCY: Securities and Exchange
Commission (‘‘SEC’’).
ACTION: Notice of Application for
Exemption Under the Investment
Company Act of 1940 (the ‘‘Act’’).

APPLICANTS: The Arch Fund, Inc. (the
‘‘Fund’’), Mississippi Valley Advisors,
Inc. (the ‘‘Adviser’’), and Clay Finlay
Inc. (‘‘CF’’).
RELEVANT ACTION SECTIONS: Order
requested under section 6(c) of the Act
for an exemption from section 15(a) of
the Act.
SUMMARY OF APPLICATION: The order
would permit the implementation,
without shareholder approval, of a new
sub-advisory contract for a period of up
to 120 days following the date of the
change in control of CF, a sub-adviser to
the Fund (but in no event later than
December 31, 1996). The order also
would permit CF to receive from the
Fund fees earned under the new sub-
advisory contract following approval by
the Fund’s shareholders.
FILING DATE: The application was filed
on August 22, 1996. Applicants have
agreed to file an amendment during the
notice period, the substance of which is
included in this notice.
HEARING OR NOTIFICATION OF HEARING: An
order granting the application will be
issued unless the SEC orders a hearing.
Interested persons may request a
hearing by writing to the SEC’s
Secretary and serving applicants with a
copy of the request, personally or by
mail. Hearing requests should be
received by the SEC by 5:30 p.m. on
September 30, 1996 and should be
accompanied by proof of service on
applicants, in the form of an affidavit,
or, for lawyers, a certificate of service.
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1 Section 15(c) provides, in relevant part, that it
shall be unlawful for any registered investment
company to enter into an investment advisory
contract unless the terms of such contract have been
approved by the vote of a majority of directors, who
are not parties to such contract or interested
persons of any such party, cast in person at a
meeting called for the purpose of voting on such
approval.

Hearing requests should state the nature
of the writer’s interest, the reason for the
request, and the issues contested.
Persons who wish to be notified of a
hearing may request notification of a
hearing by writing to the SEC’s
Secretary.
ADDRESSES: Secretary, SEC, 450 5th
Street, N.W., Washington, D.C. 20549.
Applicants: the Fund, 3435 Stelzer
Road, Columbus, Ohio 43219; the
Adviser, One Mercantile Center,
Seventh and Washington Streets, St.
Louis, Missouri 63101; and CF, 200 Park
Avenue, New York, New York 10166.
FOR FURTHER INFORMATION CONTACT:
Marianne H. Khawly, Staff Attorney, at
(202) 942–0562, or Alison E. Baur,
Branch Chief, at (202) 942–0564
(Division of Investment Management,
Office of Investment Company
regulation).
SUPPLEMENTARY INFORMATION: The
following is a summary of the
application. The complete application is
available for a fee at the SEC’s Public
Reference Branch.

Applicants’ Representations
1. The Fund is an open-end,

management investment company
registered under the Act. The Fund
consists of 11 series including the
International Equity Portfolio (the
‘‘Portfolio’’). The Adviser, a registered
investment adviser under the
Investment Advisers Act of 1940 (the
‘‘Advisers Act’’), serves as the
investment adviser to the Fund
pursuant to an advisory agreement with
the Fund. CF, also a registered
investment adviser under the Advisers
Act, provides sub-advisory services to
the Portfolio pursuant to a sub-advisory
agreement (the ‘‘Existing Sub-Advisory
Agreement’’) among the Portfolio, the
Adviser, and CF.

2. On July 17, 1996, CF and United
Asset Management (‘‘UAM’’) entered
into an agreement pursuant to which a
wholly-owned subsidiary of UAM will
be merged with and into CF (the
‘‘Merger’’), with CF to be the survivor
and wholly-owned subsidiary of UAM.
Pursuant to the Merger, shares of CF’s
common stock will be exchanged for
shares of UAM’s common stock.

3. The parties to the Merger anticipate
that the Merger will be consummated by
August 29, 1996 (the ‘‘Effective Date’’).
Upon consummation of the Merger,
100% of the outstanding voting
securities of CF will be owned by UAM
and CF will become a wholly-owned
subsidiary of UAM. Thus, the Merger
will result in a change of control of CF.
Accordingly, the change of control will
result in the assignment of the Existing

Sub-Advisory Agreement and the
determination of such agreement
according to its terms.

4. Applicants seek an exemption to
permit the implementation, without
shareholder approval, of a new sub-
advisory agreement (the ‘‘New Sub-
Advisory Agreement’’) to be entered
into by the Portfolio, the Adviser, and
CF. The requested exemption would
cover an interim period of not more
than 120 days (the ‘‘Interim Period’’)
beginning on the Effective Date and
continuing through the date the new
sub-advisory agreement is approved or
disapproved by the Fund’s shareholders
(but in no event later than December 31,
1996). During the Interim Period, that
portion of the advisory fees paid by the
Adviser to CF for sub-advisory services
would be paid into an escrow account.

5. The New Sub-Advisory Agreement
is identical to the Existing Sub-Advisory
Agreement, except for the effective date,
escrow provisions, and as described
below. The New Sub-Advisory
Agreement will introduce fee ‘‘break
points’’ that lower the amount of
compensation to CF as the size of the
Portfolio grows and will eliminate a
provision that provides for fee waivers
by CF when the Portfolio was in a start-
up mode.

6. In accordance with section 15(c) of
the Act,1 the board of directors (the
‘‘Board’’) of the Fund met on August 21,
1996 and determined that the New Sub-
Advisory Agreement would be in the
best interests of the Fund and its
shareholders. At this meeting, the
Board, including a majority of the
disinterested directors (the
‘‘Independent Directors’’), voted to
approve the New Sub-Advisory
Agreement.

7. Applicants propose to enter into an
escrow arrangement that would provide
that: (a) the fees payable to CF during
the Interim Period under the New Sub-
Advisory Agreement would be paid into
an interest-bearing escrow account
maintained by the escrow agent; (b) the
amounts in the escrow account
(including interest earned on such paid
fees) would be paid to CF only upon
approval of the Fund’s shareholders of
the New Sub-Advisory agreement or, in
the absence of such approval, to the
Portfolio; and (c) the escrow agent
would release the monies to CF only

upon approval of the New Sub-Advisory
Agreement by the Fund’s shareholders
in accordance with section 15 of the Act
or to the Fund if the Interim Period has
ended and the New Sub-Advisory
Agreement has not received the
requisite shareholder approval. Before
any such release is made, the Board
would be notified. Any and all fees
escrowed during the Interim Period will
be less than or equal to the fees under
the Existing Sub-Advisory agreement
and, in addition, will be in accordance
with the fee break points established in
the New Sub-Advisory Agreement for
the benefit of shareholders (after waiver
by the Adviser of its portion of the fee)
and will not be subject to the fee
waivers of the Existing Sub-Advisory
Agreement.

Applicants’ Legal Analysis
1. Applicants request an order

pursuant to section 6(c), exempting
them from section 15(a) of the Act, to
the extent necessary (i) to permit the
implementation during the Interim
Period, without prior shareholder
approval, of the New Sub-Advisory
Agreement and (ii) to permit CF to
receive from the Adviser upon approval
by the Portfolio’s shareholders any and
all fees earned under the New Sub-
Advisory Agreement implemented
during the Interim Period.

2. Section 15(a) of the Act prohibits
an investment adviser from providing
investment advisory services to an
investment company except under a
written contract that has been approved
by a majority of the voting securities of
the investment company. Section 15(a)
further requires that the written contract
provide for automatic termination in the
event of its assignment. Section 2(a)(4)
of the Act defines ‘‘assignment’’ to
include any direct or indirect transfer of
a contract by the assignor or of a
controlling block of the assignor’s
outstanding voting securities by a
security holder of the assignor. Section
2(a)(9) of the Act defines ‘‘control’’ as
the power to exercise a controlling
influence over the management or
policies of a company. Upon
consummation of the Merger, CF will
become a wholly-owned subsidiary of
UAM. Applicants state that the Merger
therefore will result in an ‘‘assignment’’
of the Existing Sub-Advisory Agreement
within the meaning of section 2(a)(4),
terminating such agreement according
to its terms.

3. Rule 15a–4 provides, in relevant
part, that if an investment adviser’s
investment advisory contract with an
investment company is terminated by
assignment, the adviser may continue to
act as such for 120 days at the previous
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compensation rate if a new contract is
approved by the board of directors of
the investment company and if neither
the investment adviser nor a controlling
person thereof directly or indirectly
receives money or other benefit in
connection with the assignment.
Applicants cannot rely on rule 15a–4
because of the benefits to the CF
shareholders arising from the Merger.

4. Applicants state that a proxy
solicitation to the shareholders of the
Fund is a complicated and time
consuming task. The task will include
the preparation, clearance, and mailing
of proxy materials, and the solicitation
efforts required to obtain the requisite
votes. Because of the complexity of the
proxy solicitation and the imposition of
a confidentiality requirement that
prevented CF from contacting the Fund
and the Adviser in advance of the
Merger, applicants state that it was not
possible for the Fund to obtain
shareholder approval of the New Sub-
Advisory Agreement in accordance with
section 15(a) of the Act prior to the
Effective Date.

5. Applicants submit that the
requested relief would permit CF to
provide continuity of investment
management to the Portfolio during the
Interim Period without a disruption of
advisory services. In addition, the
requested relief would also preserve the
profitability of CF during the Interim
Period by ensuring that investment
advisory fees will continue to accrue to
it from the Portfolio, subject to
shareholder approval. These fees are an
important part of CF’s total revenue and
are important to maintaining its ability
to provide services to the Portfolio.

6. Section 6(c) of the Act provides that
the SEC may exempt any person,
security, or transaction from any
provision of the Act, if and to the extent
that such exemption is necessary or
appropriate in the pubic interest and
consistent with the protection of
investors and the purposes fairly
intended by the policy and provisions of
the Act. For the reasons stated above,
applicants believe that the requested
relief meets this standard.

Applicants’ Conditions
Applicants agree as conditions to the

issuance of the exemptive order
requested by this application that:

1. The New Sub-Advisory Agreement
will have the same terms and conditions
as the Existing Sub-Advisory
Agreement, except for the effective and
termination dates, the introduction of
fee break points and the elimination of
a provision providing for fee waivers by
CF when the Portfolio was in a start-up
mode.

2. Fees earned by CF and paid by the
Adviser during the Interim Period in
accordance with the New Sub-Advisory
Agreement will be maintained in an
interest-bearing escrow account, and
amounts in the account (including
interest earned on such amounts) will
be paid to CF only after the requisite
shareholder approval is obtained, or in
the event such approval is not obtained,
to the Portfolio.

3. The Fund will hold a meeting of its
shareholders to vote on the approval of
the New Sub-Advisory Agreement on or
before the 120th day following the
termination of the Existing Sub-
Advisory Agreement on the Effective
Date (but in no event later than
December 31, 1996).

4. CF and/or UAM will pay the costs
of preparing and filing this application.
CF and/or UAM will pay the costs
relating to the solicitation of the Fund
shareholder approval, to the extent such
costs relate to approval of the New Sub-
Advisory Agreement necessitated by the
Merger.

5. CF will take all appropriate actions
to ensure that the scope and quality of
advisory and other services provided to
the Portfolio under the New Sub-
Advisory Agreement will be at least
equivalent, in the judgment of the
Fund’s Board, including a majority of
the Independent Directors, to the scope
and quality of services previously
provided. In the event of any material
change in personnel providing services
pursuant to the New Sub-Advisory
Agreement caused by the Merger, CF
will apprise and consult with the Board
of the Fund to assure that the Board,
including a majority of the Independent
Directors members, is satisfied that the
services provided by CF will not be
diminished in scope or quality.

For the SEC, by the Division of Investment
Management, under delegated authority.
Margaret H. McFarland,
Deputy Secretary.
[FR Doc. 96–23120 Filed 9–10–96; 8:45 am]
BILLING CODE 8010–01–M

[Investment Company Act Rel. No. 22197;
812–10312]

Lincoln National International Fund,
Inc., et al.; Notice of Application

September 4, 1996.
AGENCY: Securities and Exchange
Commission (‘‘SEC’’).
ACTION: Notice of application for
exemption under the Investment
Company Act of 1940 (the ‘‘Act’’).

APPLICANTS: Lincoln National
International Fund, Inc. (the ‘‘Fund’’),

Lincoln Investment Management, Inc.
(the ‘‘Adviser’’), and Clay Finlay Inc.
(‘‘CF’’).
RELEVANT ACT SECTIONS: Order requested
under section 6(c) of the Act for an
exemption from section 15(a) of the Act.
SUMMARY OF APPLICATION: The order
would permit the implementation,
without shareholder approval, of a new
sub-advisory contract for a period of up
to 120 days following the date of the
change in control of CF, a sub-adviser to
the Fund (but in no event later than
December 31, 1996). The order also
would permit CF to receive from the
Fund fees earned under the new sub-
advisory contract following approval by
the Fund’s shareholders.
FILING DATE: The application was filed
on August 22, 1996. Applicants have
agreed to file and amendment during
the notice period, the substance of
which is included in this notice.
HEARING OR NOTIFICATION OF HEARING: An
order granting the application will be
issued unless the SEC orders a hearing.
Interested persons may request a
hearing by writing to the SEC’s
Secretary and serving applicants with a
copy of the request, personally or by
mail. Hearing requests should be
received by the SEC by 5:30 p.m. on
September 30, 1996 and should be
accompanied by proof of service on
applicants, in the form of an affidavit,
or, for lawyers, a certificate of service.
Hearing requests should state the nature
of the writer’s interest, the reason for the
request, and the issues contested.
Persons who wish to be notified of a
hearing may request notification of a
hearing by writing to the SEC’s
Secretary.
ADDRESSES: Secretary, SEC, 450 5th
Street, NW., Washington, DC 20549.
Applicants: the Fund and the Adviser,
1300 South Clinton Street, Fort Wayne,
Indiana 46803; and CF, 200 Park
Avenue, New York, New York 10166.
FOR FURTHER INFORMATION CONTACT:
Marianne H. Khawly, Staff Attorney, at
(202) 942–0562, or Alison E. Baur,
Branch Chief, at (202) 942–0564
(Division of Investment Management,
Office of Investment Company
Regulations).
SUPPLEMENTARY INFORMATION: The
following is a summary of the
application. The complete application is
available for a fee at the SEC’s Public
Reference Branch.

Applicants’ Representations

1. The Fund is an open-end,
management investment company
registered under the Act. The Adviser,
a registered investment adviser under
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