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SECURITIES AND EXCHANGE
COMMISSION

Sunshine Act; Meetings

Notice is hereby given, pursuant to
the provisions of the Government in the
Sunshine Act, Pub. L. 94—409, that the
Securities and Exchange Commission
will hold the following meetings during
the week of March 8, 2004:

A closed meeting will be held on
Tuesday, March 9, 2004 at 2 p.m. and
an open meeting will be held on
Thursday, March 11, 2004 at 10 a.m., in
Room 1C30, the William O. Douglas
Room.

Commissioners, Counsel to the
Commissioners, the Secretary to the
Commission, and recording secretaries
will attend the closed meeting. Certain
staff members who have an interest in
the matters may also be present.

The General Counsel of the
Commission, or his designee, has
certified that, in his opinion, one or
more of the exemptions set forth in 5
U.S.C. 552b(c) (5), (6), (7), (9), and (10)
and 17 CFR 200.402(a) (5), (6), (7), 9(ii),
and (10), permit consideration of the

scheduled matters at the closed meeting.

Commissioner Goldschmid, as duty
officer, voted to consider the items
listed for the closed meeting in closed
session.

The subject matter of the closed
meeting scheduled for Tuesday, March
9, 2004 will be:

Formal orders of investigation;

Institution and settlement of

administrative proceedings of an
enforcement nature;

Settlement of an administrative

proceeding;

Institution and settlement of

injunctive actions; and

A litigation matter.

The subject matter of the open
meeting scheduled for Thursday, March
11, 2004 will be:

1. The Commission will consider
whether to propose amendments to
Form 20-F that would allow an eligible
foreign private issuer that adopts
International Financial Reporting
Standards (“IFRS”’) as its basis of
accounting for the first time for any
financial year beginning no later than
January 1, 2007 to file two years, rather
than three years, of financial statements
in a registration statement or annual
report filed for the year in which it first
adopts IFRS, with appropriate related
disclosure. In addition, the amendments
would require all first-time adopters of
IFRS to include certain information.

For further information please contact
Michael Coco, Division of Corporation
Finance, at (202) 942—2990.

2. The Commission will consider
whether to adopt amendments to Form
8-K under the Securities Exchange Act
of 1934 to add several new disclosure
items, amend certain of the existing
Form 8-K disclosure items and shorten
the Form 8K filing deadline. The
amendments further the goals of Section
409 of the Sarbanes-Oxley Act of 2002
which requires public companies to
disclose “‘on a rapid and current basis”
material information regarding changes
in their financial condition or
operations as the Commission, by rule,
determines to be necessary or useful for
the protection of investors and in the
public interest.

For further information, please
contact Raymond Be or Julie A. Bell,
Division of Corporation Finance, at
(202) 942-2910 or (202) 942-2906,
respectively.

3. The Commission will consider
whether to propose amendments to
Forms N-1A, N-2, and N-3 under the
Securities Act of 1933 and the
Investment Company Act of 1940, and
amendments to Form N-CSR under the
Investment Company Act of 1940 and
the Securities Exchange Act of 1934,
regarding the disclosure provided by
registered management investment
companies about their portfolio
managers. The proposals would extend
the existing requirement that a
registered management investment
company provide basic information in
its prospectus regarding its portfolio
managers to members of management
teams. The proposals would also require
a registered management investment
company to disclose additional
information about its portfolio managers
in its Statement of Additional
Information, including other investment
companies and accounts they manage,
compensation structure, and securities
ownership in investment companies
and accounts they manage.

For further information, please
contact Sanjay Lamba at (202) 942—
7926.

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:

The Office of the Secretary at (202)
942-7070.

Dated: March 2, 2004.

Jonathan G. Katz,

Secretary.

[FR Doc. 04-5021 Filed 3—-2-04; 2:11 pm]
BILLING CODE 8010-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-49332/February 27, 2004]

Order Making Fiscal 2004 Mid-Year
Adjustment to the Fee Rates
Applicable Under Sections 31(b) and
(c) of the Securities Exchange Act of
1934

I. Background

Section 31 of the Securities Exchange
Act of 1934 (“Exchange Act”’) requires
each national securities exchange and
national securities association to pay
transaction fees to the Commission.?
Specifically, section 31(b) requires each
national securities exchange to pay to
the Commission fees based on the
aggregate dollar amount of sales of
certain securities transacted on the
exchange.? Section 31(c) requires each
national securities association to pay to
the Commission fees based on the
aggregate dollar amount of sales of
certain securities transacted by or
through any member of the association
other than on an exchange.?

Section 31(j)(1) and (3) require the
Commission to make annual
adjustments to the fee rates applicable
under sections 31(b) and (c) for each of
the fiscal years 2003 through 2011, and
one final adjustment to fix the fee rates
for fiscal year 2012 and beyond.4
Section 31(j)(2) requires the
Commission, in certain circumstances,
to make a mid-year adjustment to the fee
rates in fiscal 2002 through fiscal 2011.5
The annual and mid-year adjustments
are designed to adjust the fee rates in a
given fiscal year so that, when applied
to the aggregate dollar volume of sales
for the fiscal year, they are reasonably
likely to produce total fee collections
under section 31 equal to the “target
offsetting collection amount” specified
in section 31(1)(1) for that fiscal year.6
For fiscal 2004, the target offsetting
collection amount is $1,028,000,000.7

Congress established the target
offsetting collection amounts in the
Investor and Capital Markets Fee Relief
Act (“Fee Relief Act”) by applying
reducing fee rates to the Congressional
Budget Office’s (“CBO’’) January 2001
projections of dollar volume for fiscal
years 2002 through 2011.8 In any fiscal

115 U.S.C. 78ee.

215 U.S.C. 78ee(b).

315 U.S.C. 78ee(c).

415 U.S.C. 78ee(j)(1) and (j)(3).

515 U.S.C. 78ee(j)

615 U.S.C. 78ee(])

71d.

8 The target offsetting collection amounts for
fiscal 2002 through 2006 were determined by
applying a rate of $15 per million to the CBO’s

(1)
(2).
(1).
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year through fiscal 2011, the annual,
and in certain circumstances, mid-year
adjustment mechanism will result in
additional fee rate reductions if the
CBO'’s January 2001 projection of dollar
volume for the fiscal year proves to be
too low, and fee rate increases if the
CBQO’s January 2001 projection of dollar
volume for the fiscal year proves to be
too high.

II. Determination of the Need for a Mid-
Year Adjustment in Fiscal 2004

Under Section 31(j)(2) of the
Exchange Act, the Commission must
make a mid-year adjustment to the fee
rates under sections 31(b) and (c) in
fiscal year 2004 if it determines, based
on the actual aggregate dollar volume of
sales during the first five months of the
fiscal year, that the baseline estimate
($25,918,721,642,549) is reasonably
likely to be 10% (or more) greater or less
than the actual aggregate dollar volume
of sales for fiscal 2004.9 To make this
determination, the Commission must
estimate the actual aggregate dollar
volume of sales for fiscal 2004.

Based on data provided by the
national securities exchanges and the
national securities association that are
subject to section 31,10 the actual
aggregate dollar volume of sales during
the first four months of fiscal 2004 was
$8,654,590,961,387.11 Using these data
and a methodology for estimating the
aggregate dollar amount of sales for the

January 2001 projections of dollar volume for those
fiscal years. The target offsetting collection amounts
for fiscal 2007 through 2011 were determined by
applying a rate of $7 per million to the CBO’s
January 2001 projections of dollar volume for those
fiscal years. For example, CBO’s January 2001
projection of dollar volume for fiscal 2004 was
$68,500,000,000,000. Applying the initial rate
under the Fee Relief Act of $15 per million to that
projection produces the target offsetting collection
amount for fiscal 2004 of $1,028,000,000.

9The amount $25,918,721,642,549 is the baseline
estimate of the aggregate dollar amount of sales for
fiscal year 2004 calculated by the Commission in
its Order Making Fiscal 2004 Annual Adjustments
to the Fee Rates Applicable Under section 6(b) of
the Securities Act of 1933 and sections 13(e), 14(g),
31(b) and 31(c) of the Securities Exchange Act of
1934, Rel. Nos. 33-8225 and 34-47768 (April 30,
2003), 68 FR 24027 (May 6, 2003).

10 Each exchange is required to file a monthly
report on Form R-31 containing dollar volume data
on sales of securities subject to section 31 on the
exchange. The report is due by the end of the month
following the month for which the exchange
provides dollar volume data. The NASD Inc.
(“NASD”) provides data separately.

11 Although section 31(j)(2) indicates that the
Commission should determine the actual aggregate
dollar volume of sales for fiscal 2004 “based on the
actual aggregate dollar volume of sales during the
first 5 months of such fiscal year,” data are only
available for the first four months of the fiscal year
as of the date the Commission is required to issue
this order, i.e., March 1, 2004. Dollar volume data
on sales of securities subject to section 31 for
February 2004 will not be available from the
exchanges and the NASD for several weeks.

remainder of fiscal 2004 (developed
after consultation with the CBO and the
OMB),*2 the Commission estimates that
the aggregate dollar amount of sales for
the remainder of fiscal 2004 to be
$22,548,401,329,881. Thus, the
Commission estimates that the actual
aggregate dollar volume of sales for all
of fiscal 2004 will be
$31,202,992,291,268.

Because the baseline estimate of
$25,918,721,642,549 is more than 10%
less than the $31,202,992,291,268
estimated actual aggregate dollar
volume of sales for fiscal 2004, section
31(j)(2) of the Exchange Act requires the
Commission to issue an order adjusting
the fee rates under sections 31(b) and

(c).

III. Calculation of the Uniform Adjusted
Rate

Section 31(j)(2) specifies the method
for determining the mid-year adjustment
for fiscal 2004. Specifically, the
Commission must adjust the rates under
sections 31(b) and (c) to a “uniform
adjusted rate that, when applied to the
revised estimate of the aggregate dollar
amount of sales for the remainder of
[fiscal 2004], is reasonably likely to
produce aggregate fee collections under
section 31 (including fees collected
during such 5-month period and
assessments collected under [section
31(d)]) that are equal to
[$1,028,000,000].”’13 In other words, the
uniform adjusted rate is determined by
subtracting fees collected prior to the
effective date of the new rate and
assessments collected under section
31(d) during all of fiscal 2004 from
$1,028,000,000, which is the target
offsetting collection amount for fiscal
2004. That difference is then divided by
the revised estimate of the aggregate
dollar volume of sales for the remainder
of the fiscal year following the effective
date of the new rate.

The Commission estimates that it will
collect $622,904,612 in fees for the
period prior to the effective date of the

12 See Appendix A.

1315 U.S.C. 78ee(j)(2). The term ““fees collected”
is not defined in section 31. Because national
securities exchanges and national securities
associations are not required to pay the first
installment of section 31 fees for fiscal 2004 until
March 15, the Commission will not “collect”” any
fees in the first five months of fiscal 2004. See 15
U.S.C. 78ee(e) However, the Commission believes
that, for purposes of calculating the mid-year
adjustment, Congress by stating in section 31(j)(2)
that the “uniform adjusted rate * * * is reasonably
likely to produce aggregate fee collections under
Section 31 * * * that are equal to
[$1,028,000,000],” intended the Commission to
include the fees that the Commission will collect
based on transactions in the six months before the
effective date of the mid-year adjustment.

mid-year adjustment®4 and $23,900 in
assessments on round turn transactions
in security futures products during all of
fiscal 2004. Using the methodology
referenced in part II above, the
Commission estimates that the aggregate
dollar volume of sales for the remainder
of fiscal 2004 following the effective
date of the new rate will be
$17,307,204,075,317. Based on these
estimates, the uniform adjusted rate is
$23.40 per million of the aggregate
dollar amount of sales of securities.1?

This fee rate is substantially lower
than the current fee rate of $39.00 per
million, but it is still higher than the fee
rate in effect upon to the enactment of
the Fee Relief Act. The fee rate remains
above the initial fee rate as a direct
consequence of the decline in the
aggregate dollar amount of sales of
securities in fiscal 2004 compared to the
CBO’s January 2001 projection of the
aggregate dollar amount of sales for
fiscal 2004. The aggregate dollar amount
of sales of securities subject to section
31 fees is illustrated in Appendix A.

IV. Effective Date of the Uniform
Adjusted Rate

Section 31(j)(4)(B) of the Exchange
Act provides that a mid-year adjustment
shall take effect on April 1 of the fiscal
year in which such rate applies.
Therefore, the exchanges and the
national securities association that are
subject to section 31 fees must pay fees
under sections 31(b) and (c) at the
uniform adjusted rate of $23.40 per
million for sales of securities transacted
on April 1, 2004, and thereafter until the

14 This calculation is based on applying a fee rate
of $46.80 per million to the projected aggregate
dollar volume of sales of securities subject to
section 31 through February 21, 2004, and a rate of
$39.00 for the period from February 22, 2004, to
March 31, 2004. Because the Commission’s regular
appropriation for fiscal year 2004 was not enacted
prior to the end of fiscal year 2003, Exchange Act
section 31(k), the “Lapse of Appropriation”
provision, required that the fee rate in use at the
end of fiscal year 2003, $46.80 per million, remain
in effect until 30 days after the appropriation was
enacted. See also Order Making Fiscal 2004 Annual
Adjustments to the Fee Rates Applicable Under
section 6(b) of the Securities Act of 1933 and
sections 13(e), 14(g), 31(b) and 31(c) of the
Securities Exchange Act of 1934, Rel. Nos. 33—-8225
and 34-47768 (April 30, 2003), 68 FR 24027 (May
6, 2003). The Commission’s regular appropriation
for fiscal year 2004 was enacted on January 23,
2004, and the $39.00 per million rate went into
effect 30 days later, by operation of the statute. See
Exchange Act section 31(j)(4)(A)(ii).

15 The calculation is as follows: ($1,028,000,000—
$622,904,612-$23,900)/
$17,307,204,075,317=%$0.0000234047. Consistent
with the system requirements of the exchanges and
the NASD, the Commission rounds this result to the
seventh decimal point, yielding a rate of $23.40 per
million.
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annual adjustment for fiscal 2005 is
effective.16

V. Conclusion

Accordingly, pursuant to section 31 of
the Exchange Act, 17 it is
hereby ordered that each of the fee rates
under sections 31(b) and (c) of the
Exchange Act shall be $23.40 per
$1,000,000 of the aggregate dollar
amount of sales of securities subject to
these sections effective April 1, 2004.

By the Commission.
J. Lynn Taylor,
Assistant Secretary.

Appendix A

A. Baseline Estimate of the Aggregate Dollar
Amount of Sales.

First, calculate the average daily dollar
amount of sales (ADS) for each month in the
sample (January 1994—January 2004). The
data obtained from the exchanges and NASD
are presented in Table A. The monthly
aggregate dollar amount of sales (exchange
plus Nasdaq) is contained in column E.

Next, calculate the change in the natural
logarithm of ADS from month-to-month. The
average monthly change in the logarithm of
ADS over the entire sample is 0.015 and the
standard deviation 0.118. Assume the
monthly percentage change in ADS follows a
random walk. The expected monthly
percentage growth rate of ADS is 2.2 percent.

Now, use the expected monthly percentage
growth rate to forecast total dollar volume.

16 Section 31(j)(1) and section 31(g) of the
Exchange Act require the Commission to issue an
order no later than April 30, 2004, adjusting the fee
rates applicable under sections 31(b) and (c) for
fiscal 2005. These fee rates for fiscal 2005 will be
effective on the later of October 1, 2004, or thirty
days after the enactment of the Commission’s
regular appropriation for fiscal 2005.

1715 U.S.C. 78ee.

For example, one can use the ADS for
January 2004 ($120,604,513,953) to forecast
ADS for February 2004 ($123,288,117,886 =
$120,604,513,953 x 1.022).? Multiply by the
number of trading days in February 2004 (19)
to obtain a forecast of the total dollar volume
forecast for the month ($2,342,474,239,842).
Repeat the method to generate forecasts for
subsequent months.

The forecasts for total dollar volume are in
column I of Table A. The following is a more
formal (mathematical) description of the
procedure:

1. Divide each month’s total dollar volume
(column E) by the number of trading days in
that month (column B) to obtain the average
daily dollar volume (ADS, column F).

2. For each month t, calculate the change
in ADS from the previous month as A; = log
(ADS/ADS; _1), where log (x) denotes the
natural logarithm of x.

3. Calculate the mean and standard
deviation of the series {A1, A, * * *, A120}.
These are given by p = 0.015 and ¢ = 0.118,
respectively.

4. Assume that the natural logarithm of
ADS follows a random walk, so that Asand
A are statistically independent for any two
months s and t.

5. Under the assumption that A; is normally
distributed, the expected value of ADSy/
ADS;_1 is given by exp (M + 62/2), or on
average ADS; =1.022 x ADS { _ 1.

6. For February 2004, this gives a forecast
ADS of 1.022 x $120,604,513,953 =
$123,288,117,886. Multiply this figure by the
19 trading days in February 2004 to obtain
a total dollar volume forecast of
$2,342,474,239,842.

7. For March 2004, multiply the February
2004 ADS forecast by 1.022 to obtain a
forecast ADS of $126,031,435,423. Multiply
this figure by the 23 trading days in March
2004 to obtain a total dollar volume forecast
of $2,898,723,014,722.

1The value 1.022 has been rounded. All
computations are done with the unrounded value.

8. Repeat this procedure for subsequent
months.

B. Using the Forecasts From A to Calculate
the New Fee Rate

1. Using the data from Table A, determine
the actual and projected aggregate dollar
volume of sales between 10/1/03 and 2/21/
04 to be $10,380,624,611,797. (Allocate the
projected aggregate dollar volume in
February 2004 based on the number of
trading days in the periods—14 trading days
during 2/1/04 and 2/21/04, and 5 trading
days during 2/22/04 and 2/29/04.) Multiply
this amount by the fee rate of $46.80 per
million dollars in sales during this period
and get an estimate of $485,813,231 in actual
and projected fees collected during 10/1/03
and 2/21/04. Determine the projected
aggregate dollar volume of sales between
2/22/04 and 3/31/04 to be
$3,515,163,604,154. Multiply this amount by
the fee rate of $39.00 per million dollars in
sales during this period and get an estimate
of $137,091,381 in projected fees collected
during 2/22/04 and
3/31/04.

2. Estimate the amount of assessments on
securities futures products collected during
10/1/03 and 9/30/04 to be $23,900 by
summing the amounts collected through
January of $7,700 with projections of a 2.2%
monthly increase in subsequent months.

3. Using the data from Table A, determine
the projected aggregate dollar volume of sales
between 4/1/04 and 9/30/04 to be
$17,307,204,075,317.

4. The rate necessary to collect the target
$1,028,000,000 in fee revenues is then
calculated as: ($1,028,000,000 —
$485,813,231 — $137,091,381 — $23,900) +~
$17,307,204,075,317 = .000023405.

5. Consistent with the system requirements
of the exchanges and the NASD, round the
rate to the seventh decimal point, yielding a
rate of .0000234 (or $23.40 per million).

BILLING CODE 8010-01-P
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[FR Doc. 04—4802 Filed 3—3—-04; 8:45 am]
BILLING CODE 8010-01-C

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-49331; File No. SR-Amex—
2004-15]

Self-Regulatory Organizations; Notice
of Filing and Immediate Effectiveness
of Proposed Rule Change and
Amendment No. 1 Thereto by the
American Stock Exchange LLC
Relating to Disclosure of Independent
Director Determinations

February 27, 2004.

Pursuant to section 19(b)(1) of the
Securities Exchange Act of 1934
(“Act”)® and Rule 19b—4 thereunder,?2
notice is hereby given that on February
23, 2004, the American Stock Exchange
LLC (the “Amex” or ‘“Exchange”) filed
with the Securities and Exchange
Commission (‘“Commission’’) the
proposed rule change as described in
Items I, I1, and III below, which Items
have been prepared by Amex. On
February 26, 2004, the Exchange filed
Amendment No. 1 to the proposed rule
change.3 Amex has filed the proposed
rule change as a ““non-controversial”
rule change under Rule 19b—4(f)(6)
under the Act,* which renders the
proposal effective upon filing with the
Commission. The Commission is
publishing this notice to solicit
comments on the proposed rule change
from interested persons.

I. Self-Regulatory Organization’s
Statement of the Terms of Substance of
the Proposed Rule Change

The Amex proposes to amend section
802 of the Amex Company Guide to
specify that a listed company must
disclose those directors that its board of
directors has determined to be
independent. The text of the proposed
rule change is available at the Office of
the Secretary, Amex, and at the
Commission.

115 U.S.C. 78s(b)(1).

217 CFR 240.19b—4.

3 See Letter from Claudia Crowley, Vice
President, Listing Qualifications, Amex, to Nancy
Sanow, Assistant Director, Division of Market
Regulation, Commission, dated February 26, 2004.
Amendment No. 1 made a technical correction to
the text of the proposed rule change to reflect a
revision that was made in File No. SR—Amex—2004—
06. See Securities Exchange Act Release No. 49295
(February 23, 2004).

417 CFR 240.19b—4(f)(6).

II. Self-Regulatory Organization’s
Statement of the Purpose of, and
Statutory Basis for, the Proposed Rule
Change

In its filing with the Commission, the
Amex included statements concerning
the purpose of and basis for the
proposed rule change and discussed any
comments it received on the proposed
rule change. The text of these statements
may be examined at the places specified
in Item IV below. The Amex has
prepared summaries, set forth in
Sections A, B, and C below, of the most
significant aspects of such statements.

A. Self-Regulatory Organization’s
Statement of the Purpose of, and
Statutory Basis for, the Proposed Rule
Change

1. Purpose

On December 1, 2003 the Commission
approved comprehensive enhancements
to the corporate governance
requirements applicable to listed
companies in order to promote
accountability, transparency, and
integrity by such companies, including
the changes required by Commission
Rule 10A-3 5 with respect to listed
company audit committees.® Among
other things, these enhancements
require that for most listed companies at
least a majority of the directors on the
company’s board of directors must be
independent as defined in section 121A
of the Amex Company Guide. Small
business issuers are required to
maintain a board of directors comprised
of at least 50% independent directors.”
In order to provide increased disclosure
to investors, the Exchange is proposing
to amend section 802 of the Amex
Company Guide to specify that a listed
company must disclose in its annual
meeting proxy statement (or in its next
annual report on SEC Form 10-K or
equivalent if the issuer does not file an
annual proxy statement) those directors
that the board of directors has
determined to be independent pursuant
to section 121A of the Amex Company
Guide.

2. Statutory Basis

The Amex believes that the proposed
rule change, as amended, is consistent

517 CFR 240.10A-3.

6 See Securities Exchange Act Release No. 48863
(December 1, 2003), 68 FR 68432 (December 8,
2003) (order approving File No. SR-Amex—2003—
65).

7 The disclosure required in the proposed rule
change will apply equally to small business issuers.
Telephone conference between Claudia Crowley,
Vice President, Listing Qualifications, Amex, and
Geoffrey Pemble, Special Counsel, Division of
Market Regulation, Commission, on February 25,
2004.

with section 6(b) of the Act? in general
and furthers the objectives of section
6(b)(5) of the Act,? in particular, in that
it is designed to prevent fraudulent and
manipulative acts and practices, to
promote just and equitable principles of
trade, to foster cooperation and
coordination with persons engaged in
facilitating transactions in securities,
and to remove impediments to and
perfect the mechanism of a free and
open market and a national market
system.

B. Self-Regulatory Organization’s
Statement on Burden on Competition

The Exchange does not believe that
the proposed rule change, as amended,
will impose any burden on competition.

C. Self-Regulatory Organization’s
Statement on Comments on the
Proposed Rule Change Received From
Members, Participants, or Others

The Exchange did not receive any
written comments on the proposed rule
change.

II1. Date of Effectiveness of the
Proposed Rule Change and Timing for
Commission Action

The proposed rule change has been
filed by the Amex as a “non-
controversial” rule change pursuant to
section 19(b)(3)(A) of the Act 10 and
subparagraph (f)(6) of Rule 19b—4
thereunder.?

Consequently, because the foregoing
proposed rule change: (1) Does not
significantly affect the protection of
investors or the public interest, (2) does
not impose any significant burden on
competition, and (3) by its terms does
not become operative for 30 days after
the date of this filing, or such shorter
time as the Commission may designate,
if consistent with the protection of
investors and the public interest, and
the self-regulatory organization has
given the Commission written notice of
its intent to file the proposed rule
change, along with a brief description
and text of the proposed rule change, at
least five business days prior to the date
of filing of the proposed rule change, it
has become effective pursuant to section
19(b)(3)(A) of the Act and Rule 19b—
4(f)(6) thereunder.

Pursuant to Rule 19b—4(f)(6)(iii),?2 a
proposed ‘“‘non-controversial”’ rule
change does not become operative for 30
days after the date of filing, or such
shorter time as the Commission may

815 U.S.C. 78f(b).

915 U.S.C. 78f(b)(5).

1015 U.S.C. 78s(b)(3)(A).
1117 CFR 240.19b—4(f)(6).
1217 CFR 240.19b—4(f)(6)(iii).
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