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any common purchases by an Affiliated
Sub-Adviser and an Unaffiliated SubAdviser would be coincidence.
D. Purchases of Securities Issued by
Securities Affiliates
1. Section 12(d)(3) of the Act
generally prohibits a registered
investment company from acquiring any
security issued by any person who is a
broker, dealer, investment adviser, or
engaged in the business of underwriting.
Rule 12d3–1 under the Act exempts
certain transactions from the
prohibitions of section 12(d)(3) if certain
conditions are met. One of these
conditions, set forth in paragraph (c) of
rule 12d3–1, provides that the
exemption provided by the rule is not
available when the issuer of the
securities is the investment company’s
investment adviser, promoter, or
principal underwriter, or an affiliated
person of the investment adviser,
promoter, or principal underwriter.
2. Applicants state that because each
Sub-Adviser to a Multi-Managed
Portfolio is considered to be an
investment adviser to the entire MultiManaged Portfolio, an Unaffiliated
Portion may not purchase securities of
a Securities Affiliate in reliance on rule
12d3–1. Applicants request an
exemption under section 6(c) from
section 12(d)(3) to permit an
Unaffiliated Portion to acquire securities
issued by a Securities Affiliate subject to
the limits in rule 12d3–1, except for
paragraph (c) to the extent that the
paragraph applies solely because the
Securities Affiliate is an Affiliated SubAdviser, or an affiliated person of an
Affiliated Sub-Adviser. The requested
relief would not extend to securities
issued by the Sub-Adviser making the
purchase, PI, a principal underwriter or
promoter of the Fund or any affiliated
person of any of these entities.
3. Applicants state that their proposal
does not raise the conflicts of interest
that rule 12d3–1(c) was designed to
address because of the nature of the
affiliation between a Securities Affiliate
and the Unaffiliated Portion. Applicants
submit that each Sub-Adviser acts
independently of the other SubAdvisers in making investment
decisions for the assets allocated to its
portion of the Multi-Managed Portfolio.
Further, applicants assert that
prohibiting the Unaffiliated Portions
from purchasing securities issued by
Securities Affiliates could harm the
interests of shareholders by causing the
Unaffiliated Sub-Advisers to forego
investment opportunities that would be
in the best interests of the Unaffiliated
Portions that they manage.
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Applicants agree that any order
granting the requested relief will be
subject to the following conditions:
1. Each Multi-Managed Portfolio
relying on the requested order will be
advised by an Affiliated Subadviser and
at least one Unaffiliated Sub-Adviser,
and will be operated in the manner
described in the application.
2. No Affiliated Sub-Adviser,
Affiliated Broker-Dealer, Affiliated
Underwriter or Securities Affiliate
(except by virtue of serving as SubAdviser to an Unaffiliated Portfolio or a
Portion of a Multi-Managed Portfolio)
will be an affiliated person or secondtier affiliate of PI, any Unaffiliated SubAdviser, or any principal underwriter,
promoter, officer, director or employee
of the Sub-Advised Portfolio.
3. No Affiliated Sub-Adviser will
directly or indirectly consult with any
Unaffiliated Sub-Adviser concerning
allocation of principal or brokerage
transactions.
4. No Affiliated Sub-Adviser will
participate in any arrangement whereby
the amount of its sub-advisory fees will
be affected by the investment
performance of an Unaffiliated SubAdviser.
5. With respect to purchases of
securities by an Affiliated Portion
during the existence of any
underwriting or selling syndicate, a
principal underwriter of which is an
Affiliated Underwriter, the conditions of
rule 10f–3 will be satisfied except that
paragraph (b)(7) will not require the
aggregation of purchases by the
Affiliated Portion with purchases by an
Unaffiliated Portion.
6. With respect to purchases by an
Unaffiliated Portion of securities issued
by a Securities Affiliate, the conditions
of rule 12d3–1 will be satisfied except
for paragraph (c) to the extent such
paragraph is applicable solely because
such issuer is an Affiliated Sub-Adviser
or an affiliated person of an Affiliated
Sub-Adviser.

[Public Notice 4136]

For the Commission, by the Division of
Investment Management, pursuant to
delegated authority.
Margaret H. McFarland,
Deputy Secretary.
[FR Doc. 02–24212 Filed 9–23–02; 8:45 am]
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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), Executive Order 12047 of March
27, 1978, the Foreign Affairs Reform and
Restructuring Act of 1998 (112 Stat.
2681, et seq.; 22 U.S.C. 6501 note, 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
‘‘Whistler, Sargent and Steer:
Impressionists in London from Tate
Collections,’’ imported from abroad for
temporary exhibition within the United
States, are of cultural significance. The
objects are imported pursuant to a loan
agreement with the foreign owners. I
also determine that the exhibition or
display of the exhibit objects at The
Frist Center for the Visual Arts, from on
or about October 11, 2002 to on or about
January 5, 2003, and at possible
additional venues yet to be determined,
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, contact Orde F.
Kittrie, Attorney-Adviser, Office of the
Legal Adviser, Department of State,
(telephone: 202/619–5078). The address
is Department of State, SA–44, 301 4th
Street, SW., Room 700, Washington, DC
20547–0001.

Dated: September 18, 2002.
Miller Crouch,
Assistant Secretary for Educational and
Cultural Affairs (Acting), Department of State.
[FR Doc. 02–24234 Filed 9–23–02; 8:45 am]
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