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1 Applicants also request relief with respect to 
future series of the Trust and any other existing or 
future registered open-end management investment 
company and its series that: (a) Are advised by the 
Adviser or any entity controlling, controlled by or 
under common control with the Adviser; (b) are 
managed in a manner consistent with the applicant; 
and (c) comply with the terms and conditions in the 
application (included in the term ‘‘Funds’’). The 
Trust is the only existing registered open-end 
management investment company that currently 
intends to rely on the requested order. If the name 
of any Fund contains the name of a Subadviser (as 
defined below), the name of the Adviser or the 
name of the entity controlling, controlled by, or 
under common control with the Adviser that serves 
as the primary adviser to the Fund will precede the 
name of the Subadviser. 

information to the NRC to demonstrate 
that the site meets the license 
termination criteria in Subpart E of 10 
CFR Part 20 for unrestricted use. 

The NRC staff has prepared an EA in 
support of the license amendment. The 
facility was remediated and surveyed 
prior to the licensee requesting the 
license amendment. The NRC staff has 
reviewed the information and final 
status survey submitted by LifeNet. 
Based on its review, the staff has 
determined that there are no additional 
remediation activities necessary to 
complete the proposed action. 
Therefore, the staff considered the 
impact of the residual radioactivity at 
the facility and concluded that since the 
residual radioactivity meets the 
requirements in Subpart E of 10 CFR 
Part 20, a Finding of No Significant 
Impact is appropriate. 

III. Finding of No Significant Impact 
The staff has prepared the EA 

(summarized above) in support of the 
license amendment to terminate the 
license and release the facility for 
unrestricted use. The NRC staff has 
evaluated LifeNet’s request and the 
results of the surveys and has concluded 
that the completed action complies with 
the criteria in Subpart E of 10 CFR Part 
20. The staff has found that the 
radiological environmental impacts 
from the action are bounded by the 
impacts evaluated by NUREG–1496, 
Volumes 1–3, ‘‘Generic Environmental 
Impact Statement in Support of 
Rulemaking on Radiological Criteria for 
License Termination of NRC-Licensed 
Facilities’’ (ML042310492, 
ML042320379, and ML042330385). 
Additionally, no non-radiological or 
cumulative impacts were identified. On 
the basis of the EA, the NRC has 
concluded that there are no significant 
environmental impacts from the 
proposed action, and has determined 
not to prepare an environmental impact 
statement for the proposed action. 

IV. Further Information 
Documents related to this action, 

including the application for the license 
amendment and supporting 
documentation, are available 
electronically at the NRC’s Electronic 
Reading Room at http://www.nrc.gov/ 
reading-rm/adams.html. From this site, 
you can access the NRC’s Agency wide 
Document Access and Management 
System (ADAMS), which provides text 
and image files of NRC’s public 
documents. The ADAMS accession 
numbers for the documents related to 
this Notice are: Environmental 
Assessment Related to an Amendment 
of U.S. Nuclear Regulatory Commission 

Materials License No. 45–25601–01 
(ML053130104); and letter dated 
September 12, 2005, requesting release 
of facility and enclosing 
Decommissioning Survey Report for 
LifeNet (ML052640482). Persons who 
do not have access to ADAMS or who 
encounter problems in accessing the 
documents located in ADAMS, should 
contact the NRC PDR Reference staff by 
telephone at (800) 397–4209 or (301) 
415–4737, or by e-mail to pdr@nrc.gov. 

Documents related to operations 
conducted under this license not 
specifically referenced in this Notice 
may not be electronically available and/ 
or may not be publicly available. 
Persons who have an interest in 
reviewing these documents should 
submit a request to NRC under the 
Freedom of Information Act (FOIA). 
Instructions for submitting a FOIA 
request can be found on the NRC’s Web 
site at http://www.nrc.gov/reading-rm/ 
foia/foia-privacy.html. 

Dated at King of Prussia, Pennsylvania, this 
9th day of November, 2005. 

For the Nuclear Regulatory Commission. 
James P. Dwyer, 
Chief, Commercial and R&D Branch, Division 
of Nuclear Materials Safety Region I. 
[FR Doc. E5–6366 Filed 11–16–05; 8:45 am] 
BILLING CODE 7590–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[Investment Company Act Release No. 
27144; 812–13121] 

The Integrity Funds and Integrity 
Money Management, Inc.; Notice of 
Application 

November 10, 2005. 
AGENCY: Securities and Exchange 
Commission (‘‘Commission’’). 
ACTION: Notice of an application under 
section 6(c) of the Investment Company 
Act of 1940 (the ‘‘Act’’) for an 
exemption from section 15(a) of the Act 
and rule 18f–2 under the Act. 

SUMMARY OF THE APPLICATION: The 
requested order would permit 
applicants to enter into and materially 
amend subadvisory agreements without 
shareholder approval. 
APPLICANTS: The Integrity Funds (the 
‘‘Trust’’) and Integrity Money 
Management, Inc. (the ‘‘Adviser’’). 
FILING DATE: The application was filed 
on September 7, 2004 and amended on 
October 14, 2005. 
HEARING OR NOTIFICATION OF HEARING: An 
order granting the application will be 
issued unless the Commission orders a 

hearing. Interested persons may request 
a hearing by writing to the 
Commission’s Secretary and serving 
applicants with a copy of the request, 
personally or by mail. Hearing requests 
should be received by the Commission 
by 5:30 p.m. on December 5, 2005, 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 by writing to the 
Commission’s Secretary. 
ADDRESSES: Secretary, U.S. Securities 
and Exchange Commission, 100 F 
Street, NE., Washington, DC 20549– 
9303. Applicants, c/o Robert E. Walstad, 
Integrity Mutual Funds, 1 Main Street 
North, Minot, ND 58703. 
FOR FURTHER INFORMATION CONTACT: 
Emerson S. Davis, Sr., Senior Counsel, 
at (202) 551–6868, or Mary Kay Frech, 
Branch Chief, at (202) 551–6821 
(Division of Investment Management, 
Office of Investment Company 
Regulation). 

SUPPLEMENTARY INFORMATION: The 
following is a summary of the 
application. The complete application 
may be obtained for a fee from the 
Commission’s Public Reference Branch, 
100 F Street, NE., Washington, DC 
20549–0102 (telephone (202) 551–5850). 

Applicants’ Representations 

1. The Trust, a Delaware statutory 
trust, is registered under the Act as an 
open-end management investment 
company. The Trust currently offers 
eight series (each a ‘‘Fund,’’ and 
collectively, the ‘‘Funds’’), each of 
which has its own investment 
objectives, policies and restrictions.1 

2. The Adviser, registered under the 
Investment Advisers Act of 1940 
(‘‘Advisers Act’’), serves as investment 
adviser to each Fund pursuant to an 
investment advisory agreement with the 
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2 See Investment Company Act Release No. 26520 
(July 27, 2004). 

3 Investment Company Act Release No. 26230 
(Oct. 23, 2003). 

Trust (‘‘Advisory Agreement’’), that was 
approved by the board of trustees of the 
Trust (the ‘‘Board’’), including a 
majority of the trustees who are not 
‘‘interested persons,’’ as defined in 
section 2(a)(19) of the Act 
(‘‘Independent Trustees’’), and the 
shareholders of each Fund. Under the 
terms of each Advisory Agreement, the 
Adviser provides each Fund with 
investment research, advice and 
supervision, and furnishes an 
investment program for each Fund 
consistent with the investment 
objectives, policies and limitations of 
the Fund. For its services, the Adviser 
receives a fee from each Fund based on 
the average daily net assets of the Fund. 
Under each Advisory Agreement, the 
Adviser may delegate investment 
advisory responsibilities to one or more 
subadvisers (‘‘Subadvisers’’) who have 
discretionary authority to invest all or a 
portion of the Fund’s assets pursuant to 
a separate subadvisory agreement 
(‘‘Subadvisory Agreement’’). Each 
Subadviser is or will be an investment 
adviser registered under the Advisers 
Act. For its services to a Fund, the 
Adviser pays a Subadviser a monthly 
fee at an annual rate based on the 
average daily net assets of the Fund or 
a percentage of the net advisory fee paid 
to the Adviser by the Fund. The fees of 
the Subadvisers, at rates negotiated 
between the Subadvisers and the 
Adviser, are paid by the Adviser (and 
not by the applicable Fund) out of the 
fees paid by the applicable Fund to the 
Adviser. 

3. Applicants request relief to permit 
the Adviser, subject to Board approval, 
to enter into and materially amend 
Subadvisory Agreements without 
shareholder approval. The requested 
relief will not extend to a Subadviser 
that is an affiliated person, as defined in 
section 2(a)(3) of the Act, of the Fund or 
the Adviser, other than by reason of 
serving as a Subadviser to one or more 
of the Funds (an ‘‘Affiliated 
Subadviser’’). 

Applicants’ Legal Analysis 
1. Section 15(a) of the Act provides, 

in relevant part, that it is unlawful for 
any person to act as an investment 
adviser to a registered investment 
company except pursuant to a written 
contract that has been approved by the 
vote of a majority of the company’s 
outstanding voting securities. Rule 18f– 
2 under the Act provides that each 
series or class of stock in a series 
company affected by a matter must 
approve such matter if the Act requires 
shareholder approval. 

2. Section 6(c) of the Act provides that 
the Commission may exempt any 

person, security, or transaction or any 
class or classes of persons, securities, or 
transactions from any provision of the 
Act, or from any rule thereunder, if and 
to the extent that such exemption is 
necessary or appropriate in the public 
interest and consistent with the 
protection of investors and the purposes 
fairly intended by the policies and 
provisions of the Act. Applicants 
believe that their requested relief meets 
this standard for the reasons discussed 
below. 

3. Applicants state that the Funds’ 
shareholders rely on the Adviser, 
subject to the oversight by the Board, to 
select the Subadvisers best suited to 
achieve a Fund’s investment objectives. 
Applicants assert that, from the 
perspective of the investor, the role of 
the Subadvisers is substantially 
equivalent to that of individual portfolio 
managers employed by traditional 
investment advisory firms. Applicants 
contend that requiring shareholder 
approval of Subadvisory Agreements 
would impose costs and unnecessary 
delays on the Funds and may preclude 
the Adviser and the Board from acting 
promptly when a change in Subadvisers 
would benefit a Fund. Applicants also 
note that the Advisory Agreement will 
remain subject to the shareholder 
approval requirements in section 15(a) 
of the Act and rule 18f–2 under the Act. 

4. Applicants note that the 
Commission recently adopted certain 
fund governance standards on June 23, 
2004.2 Applicants agree that each Fund 
will comply with the fund governance 
standards set forth in rule 0–1(a)(7) 
under the Act by the compliance date. 
Applicants also note that the 
Commission has proposed rule 15a–5 
under the Act and agree that the 
requested order will expire on the 
effective date of rule 15a–5 under the 
Act, if adopted.3 

Applicants’ Conditions 

Applicants agree that any order 
granting the requested relief will be 
subject to the followingconditions: 

1. Before a Fund may rely on the 
order requested, the operation of the 
Fund in the manner described in the 
application will be approved by a 
majority of the Fund’s outstanding 
voting securities, as defined in the Act, 
or, in the case of a Fund whose public 
shareholders purchase shares on the 
basis of a prospectus containing the 
disclosure contemplated by condition 2 
below, by the initial shareholder(s) 

before offering shares of that Fund to the 
public. 

2. Each Fund will disclose in its 
prospectus the existence, substance, and 
effect of any order granted pursuant to 
the application. In addition, each Fund 
will hold itself out to the public as 
employing the management structure 
described in the application. The 
prospectus will prominently disclose 
that the Adviser has ultimate 
responsibility (subject to oversight by 
the Board) to oversee Subadvisers and 
recommend their hiring, termination, 
and replacement. 

3. The Board will satisfy the fund 
governance standards as set forth inrule 
0–1(a)(7) under the Act by the 
compliance date for the rule. Prior to the 
compliance date, a majority of the Board 
will be Independent Trustees, and the 
nomination of new or additional 
Independent Trustees will be at the 
discretion of the then-existing 
Independent Trustees. 

4. The Adviser will not enter into a 
Subadvisory Agreement with any 
Affiliated Subadviser without that 
agreement, including the compensation 
to be paid thereunder, being approved 
by the shareholders of the applicable 
Fund. 

5. When a Subadviser change is 
proposed for a Fund with an Affiliated 
Subadviser, the Board, including a 
majority of the Independent Trustees, 
will make a separate finding, reflected 
in the Board minutes, that the change is 
in the best interests of the Fund and its 
shareholders and does not involve a 
conflict of interest from which the 
Adviser or the Affiliated Subadviser 
derives an inappropriate advantage. 

6. Within 90 days of the hiring of any 
new Subadviser, shareholders of the 
affected Fund will be furnished all 
information about the new Subadviser 
that would be contained in a proxy 
statement. Each Fund will meet this 
condition by providing shareholders 
with an information statement meeting 
the requirements of Regulation 14C, 
Schedule 14C and Item 22 of Schedule 
14A under the Securities Exchange Act 
of 1934. 

7. The Adviser will provide general 
management services to each Fund, 
including overall supervisory 
responsibility for the general 
management and investment of each 
Fund’s assets, and, subject to review 
and approval by the Board, will (i) set 
the Fund’s overall investment strategies; 
(ii) evaluate, select and recommend 
Subadvisers to manage all or a part of 
the Fund’s assets; (iii) when 
appropriate, allocate and reallocate a 
Fund’s assets among multiple 
Subadvisers; (iv) monitor and evaluate 
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1 The Energy Policy Act of 2005 repealed the 
Public Utility Holding Company Act of 1935, 
effective February 8, 2006. 

the performance of Subadvisers; and (v) 
implement procedures reasonably 
designed to ensure that the Subadvisers 
comply with each Fund’s investment 
objectives, policies, and restrictions. 

8. No trustee or officer of the Trust, 
or director or officer of the Adviser, will 
own directly or indirectly (other than 
through a pooled investment vehicle 
that is not controlled by such person) 
any interest in a Subadviser, except for 
(i) ownership of interests in the Adviser 
or any entity that controls, is controlled 
by, or is under common control with the 
Adviser; or (ii) ownership of less than 
1% of the outstanding securities of any 
class of equity or debt of a publicly- 
traded company that is either a 
Subadviser or an entity that controls, is 
controlled by or is under common 
control with a Subadviser. 

9. The requested order will expire on 
the effective date of rule 15a–5 under 
the Act, if adopted. 

For the Commission, by the Division of 
Investment Management, under delegated 
authority. 
Jonathan G. Katz, 
Secretary. 
[FR Doc. E5–6354 Filed 11–16–05; 8:45 am] 
BILLING CODE 8010–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[Release No. 35–28060] 

Filings Under the Public Utility Holding 
Company Act of 1935, as Amended 
(‘‘Act’’) 

November 9, 2005. 
Notice is hereby given that the 

following filing(s) has/have been made 
with the Commission under provisions 
of the Act and rules promulgated under 
the Act. All interested persons are 
referred to the application(s) and/or 
declaration(s) for complete statements of 
the proposed transaction(s) summarized 
below. The application(s) and/or 
declaration(s) and any amendment(s) is/ 
are available for public inspection 
through the Commission’s Branch of 
Public Reference. 

Interested persons wishing to 
comment or request a hearing on the 
application(s) and/or declaration(s) 
should submit their views in writing by 
December 2, 2005, to the Secretary, 
Securities and Exchange Commission, 
100 F Street, NE., Washington, DC 
20549–9303, and serve a copy on the 
relevant applicant(s) and/or declarant(s) 
at the address(es) specified below. Proof 
of service (by affidavit or, in the case of 
an attorney at law, by certificate) should 
be filed with the request. Any request 

for hearing should identify specifically 
the issues of facts or law that are 
disputed. A person who so requests will 
be notified of any hearing, if ordered, 
and will receive a copy of any notice or 
order issued in the matter. After 
December 2, 2005, the application(s) 
and/or declaration(s), as filed or as 
amended, may be granted and/or 
permitted to become effective. 

Entergy Gulf States, Inc. (70–10158) 
Entergy Gulf States, Inc. (‘‘EGSI’’), 350 

Pine Street, Beaumont, Texas, 77701, a 
wholly-owned public utility subsidiary 
of Entergy Corporation (‘‘Entergy’’), a 
registered holding company under the 
Act, has filed a post-effective 
amendment to its original application/ 
declaration (‘‘Amended Application’’) 
under sections 6(a) and 7 of the Act and 
rules 53 and 54 under the Act. 

I. Current Order 
By order dated December 29, 2003 

(Holding Company Act Release No. 
27786) (‘‘Current Order’’) EGSI was 
authorized, among other things, to 
engage in a program of external 
financing and related transactions. 
Specifically, EGSI is authorized to issue 
and sell, or arrange for the issuance and 
sale of, securities of the types set forth 
below having an aggregate value 
(calculated by principal amount in the 
case of debt and par value or initial 
offering price in the case of securities 
other than debt) (A) not to exceed $2 
billion ($1.06 billion of which has been 
issued): (1) First mortgage bonds, 
including first mortgage bonds of the 
medium term note series; (2) unsecured 
long-term debt; and/or (3) preferred 
stock, preference stock and/or, directly 
or indirectly through one or more 
special purpose subsidiaries, other 
forms of preferred or equity-linked 
securities; and/or (B) not to exceed $500 
million (all of which remains unissued) 
tax-exempt bonds, including the 
possible issuance and pledge of up to 
$560 million (all of which remains 
unissued) first mortgage bonds, 
including first mortgage bonds of the 
medium term note series, as collateral 
security for such tax exempt bonds (the 
aggregate principal amount of which 
collateral securities was not included in 
the $2 billion referenced above). 

II. Requested Authority 
The recent hurricanes, Katrina and 

Rita, caused extensive damage to EGSI’s 
transmission and distribution systems 
and power plants. At its peak, Hurricane 
Rita left 66% of ESGI’s customers 
without service. Hurricane Rita took out 
of service 82% of EGSI’s Texas 
transmission lines and 38% of the 

transmission lines in southwest 
Louisiana, 54% of EGSI’s Texas 
substations and 39% of EGSI’s 
Louisiana substations, and 12 of its 14 
fossil units that operate in the area 
affected by the hurricane. In addition, 
many thousands of utility poles and 
wire spans and transformers were 
damaged by Hurricane Rita. 

The economic impact of these 
hurricanes on EGSI has been two-fold. 
EGSI has incurred significant cost of 
repairs to its transmission and 
distribution systems, as well as its 
generation facilities and it is still 
experiencing a shortfall in its cash 
receipts compared to normal levels. At 
the same time, EGSI continues to have 
significant cash requirements, primarily 
due to payment obligations under fuel 
and power purchase contracts and storm 
restoration costs as it endeavors to 
restore service throughout its territory 
and to maintain the safety and security 
of its operations. EGSI estimates that as 
of October 4, 2005, the total restoration 
costs for the repair or replacement of its 
electric facilities damaged by Hurricane 
Rita are in the range of $365 million to 
$500 million. With respect to Hurricane 
Katrina, as of October 19, 2005, EGSI 
estimates the total restoration costs to be 
in the range of $29 million to $42 
million. 

EGSI requests approval to enter into 
arrangements for, and to make 
borrowings with maturities between one 
and five years under, secured credit 
facilities from one or more banks 
through February 8, 2006 (‘‘Secured 
Bank Debt’’).1 As indicated above, the 
Current Order does not authorize EGSI 
to make secured bank borrowings. 

III. Description of Proposed Financing 
Program 

The proposed Secured Bank Debt 
(when combined with the currently 
authorized first mortgage bonds, 
including first mortgage bonds of the 
medium term note series, unsecured 
long-term debt, and preferred stock, 
preference stock and/or equity interests) 
will not exceed the $940 million that 
remains authorized but unissued under 
the Current Order’s original 
authorization of $2 billion (in each case, 
exclusive of authorization with respect 
to the issuance of tax-exempt bonds and 
related collateral securities). EGSI 
proposes to establish bank lines, as 
necessary, providing for the issuance of 
Secured Bank Debt. 

In connection with the incurrence of 
Secured Bank Debt, EGSI requests 
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