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exempt from registration. The Adviser
compensates the Subadvisers out of the
fees paid to the Adviser by the Fund.

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

Applicant’s 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 under a written
contract that has been approved by a
majority of the investment 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 the matter if the Act requires
shareholder approval.

2. Section 6(c) of the Act authorizes
the SEC to exempt persons or
transactions from the provisions of the
Act to the extent that the exemption is
unnecessary or appropriate in the public
interest and consistent with the
protection of investors and the purposes
fairly intended by the polices and
provisions of the Act. Applicants state
that the requested relief meets this
standard for the reasons discussed
below.

3. Applicants assert that the Funds’
shareholders rely on the Adviser 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 comparable to that of
individual portfolio managers employed
by other investment advisory firms.
Applicants submit that the requested
relief will reduce the Funds’ expenses
associated with shareholder meetings
and proxy solicitations, and enable the
Funds to operate more efficiently.
Applicants also note that the Advisory
Agreement will remain subject to
section 15(a) of the Act and rule 18f–2
under the Act.

Applicants’ Conditions
Applicants agree that the order

granting the requested relief will be
subject to the following conditions:

1. Before a Fund may rely on the
requested order, the operation of the
Fund, as 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
purchased shares on the basis of the
prospectus containing the disclosure
contemplated by condition 2 below, by
the initial shareholders before offering
shares of that Fund to the public.

2. Each Fund relying on the requested
relief 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 review of the
Board to monitor and evaluate
Subadvisers and recommend their
hiring, termination, and replacement.

3. At all times, 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 an
Affiliated Subadviser without that
agreement, including the compensation
to be paid under it, 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 Trust’s 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, the Adviser will
furnish shareholders of the affected
Fund with the information about the
Subadviser that would be included in a
proxy statement. The information will
include any changes caused by the
addition of the new Subadviser. The
Adviser will meet this condition by
providing shareholders of the applicable
Fund 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, as amended.

7. The Adviser will provide general
management services to the Funds,
including overall supervisory
responsibility for the general
management and investment of each
Fund’s securities portfolio and, subject
to review and approval by the Board,
will (i) set each Fund’s overall
investment strategies; (ii) evaluate,
select, and recommend Subadvisers to

manage all or a part of a Fund’s assets;
(iii) when appropriate, allocate and
reallocate the Fund’s assets among
multiple Subadvisers; (iv) monitor and
evaluate the performance of the
Subadvisers; and (v) implement
procedures reasonably designed to
ensure that the Subadvisers comply
with the Fund’s investment objectives,
restrictions, and policies.

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 any such
trustee, director or officer) 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 securities of any
publicly-traded company that is either a
Subadviser or an entity that controls, is
controlled by, or is under common
control with a Subadviser.

For the Commission, by the Division of
Investment Management, pursuant to
delegated authority.
Margaret H. McFarland,
Deputy Secretary.
[FR Doc. 00–21184 Filed 8–18–00; 8:45 am]
BILLING CODE 8010–01–M

SECURITIES AND EXCHANGE
COMMISSION

Sunshine Act; Agency Meeting

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 August 21, 2000.

A closed meeting will be held on
Thursday, August 24, 2000 at 11 a.m.

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)(4), (8), (9)(A) and (10)
and 17 CFR 200.402(a)(4), (8), (9)(A) and
(10), permit consideration for the
scheduled matters at the closed meeting.

The subject matters of the closed
meeting scheduled Thursday, August
24, 2000 will be: Institution and
settlement of injunctive actions; and
institution and settlement of
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administrative proceedings of an
enforcement nature.

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: August 17, 2000.
Jonathan G. Katz,
Secretary.
[FR Doc. 00–21415 Filed 8–17–00; 3:40 pm]
BILLING CODE 8010–01–M

DEPARTMENT OF STATE

[Public Notice 3396]

Notice of Information Collection Under
Emergency Review: Annual Placement
Report for the Camp Counselor and
Summer Work/Travel Program
Categories, J–1 Exchange Visitor
Program

AGENCY: Department of State.
ACTION: Notice of information collection
under emergency review.

SUMMARY: The Department of State has
submitted the following information
collection request to the Office of
Management and Budget (OMB) for
review and approval in accordance with
the emergency review procedures of the
Paperwork Reduction Act of 1995.

Type of Request: Extension of a
Currently Approved Collection.

Originating Office: ECA/EC/ECD—
Bureau of Educational and Cultural
Affairs—Exchange Visitor Program
Designation Staff.

Title of Information Collection:
Placement Report, Camp Counselor and
Summer Work/Travel Program
Categories.

Frequency: Annual.
Form Number: No forms are used.
Respondents: Private Sector

Organizations designated by the
Department of State to administer J–1
Camp Counselor and/or Summer Work/
Travel Exchange Programs.

Estimated Number of Respondents:
47.

Average Hours Per Response: 30
minutes.

Total Estimated Burden: 25 hours.
The proposed information collection

is published to obtain comments from
the public and affected agencies.
Emergency review and approval of this
collection has been requested from OMB
by July 31, 2000. If granted, the
emergency approval is only valid for
180 days. Comments should be directed
to the State Department Desk Officer,

Office of Information and Regulatory
Affairs, Office of Management and
Budget (OMB), Washington, DC 20530,
(202) 395–5871.

During the first 60 days of this same
period a regular review of this
information collection is also being
undertaken. Comments are encouraged
and will be accepted until September 6,
2000. The agency requests written
comments and suggestions from the
public and affected agencies concerning
the proposed collection of information.
Your comments are being solicited to
permit the Department to:

• Evaluate whether the proposed
collection of information is necessary
for the proper performance of the
functions of the agency, including
whether the information will have
practical utility.

• Evaluate the accuracy of the
Department’s estimate of the burden of
the proposed collection, including the
validity of the methodology and
assumptions used.

• Enhance the quality, utility, and
clarity of the information to be
collected.

• Minimize the reporting burden on
those who are to respond, including
through the use of automated collection
techniques or other forms of technology.
FOR ADDITIONAL INFORMATION: Public
comments, or requests for additional
information, regarding the collection
listed in this notice should be directed
to the U.S. Department of State, ECA/
EC/ECD—Exchange Visitor Program
Designation Staff, SA–44, Room 734,
301 4th Street SW, Washington, DC
20547; Telephone: (202) 401–9810;
FAX: (202) 401–9809.

Dated: June 27, 2000.
James D. Whitten,
Executive Director, ECA—Bureau of
Educational and Cultural Affairs, Department
of State.
[FR Doc. 00–21239 Filed 8–18–00; 8:45 am]
BILLING CODE 4710–05–U

DEPARTMENT OF STATE

[Public Notice 3397]

Culturally Significant Objects Imported
for Exhibition Determinations: ‘‘Art
Nouveau, 1890–1914’’

DEPARTMENT: United States Department
of State.
ACTION: Notice.

SUMMARY: Notice is hereby given of the
following determinations: Pursuant to
the authority vested in me by the Act of
October 19, 1965 (79 Stat. 985, 22 U.S.C.
2459), the Foreign Affairs Reform and

Restructuring Act of 1998 (112 Stat.
2681, et seq.), Delegation of Authority
No. 234 of October 1, 1999, and
Delegation of Authority No. 236 of
October 19, 1999, as amended, I hereby
determine that the objects to be
included in the exhibition ‘‘Art
Nouveau, 1890–1914,’’ imported from
abroad for the temporary exhibition
without profit within the United States,
are of cultural significance. The objects
are imported pursuant to a loan
agreement with the foreign lenders. I
also determine that the exhibition or
display of the exhibit objects at the
National Gallery of Art in Washington,
DC from on or about October 8, 2000 to
on or about January 28, 2001, is in the
national interest. Public Notice of these
Determinations is ordered to be
published in the Federal Register.
FOR FURTHER INFORMATION CONTACT: For
further information, including a list of
the exhibit objects, contact Carol
Epstein, Attorney-Adviser, Office of the
Legal Adviser, U.S. Department of State
(telephone: 202/619–6981). The address
is U.S. Department of State, SA–44, 301
4th Street, SW., Room 700, Washington,
DC 20547–0001.

Dated: August 17, 2000.
William B. Bader,
Assistant Secretary for Educational and
Cultural Affairs, United States Department
of State.
[FR Doc. 00–21457 Filed 8–18–00; 10:43 am]
BILLING CODE 4710–08–P

DEPARTMENT OF STATE

[Public Notice 3393]

Culturally Significant Objects Imported
for Exhibition; Determinations:
‘‘Du

¨
rer’s Passions’’

AGENCY: Department of State.
ACTION: Notice.

SUMMARY: Notice is hereby given of the
following determinations: Pursuant to
the authority vested in me by the Act of
October 19, 1965 (79 Stat. 985, 22 U.S.C.
2459), the Foreign Affairs Reform and
Restructuring Act of 1998 (112 Stat.
2681, et seq.), Delegation of Authority
No. 234 of October 1, 1999, and
Delegation of Authority No. 236 of
October 19, 1999, as amended, I hereby
determine that the objects to be
included in the exhibition ‘‘Dürer’s
Passions,’’ imported from abroad for the
temporary exhibition without profit
within the United States, are of cultural
significance. The objects are imported
pursuant to a loan agreement with the
foreign lender. I also determine that the
exhibition or display of the exhibit
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