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increase in the total management and
advisory fees payable by a Sub-Advised
Series will be required to be approved
by the shareholders of the Sub-Advised
Series.

For the Commission, by the Division of

Investment Management, under delegated
authority.

Kevin M. O’Neill,

Deputy Secretary.

[FR Doc. 2013-07947 Filed 4-4-13; 8:45 am]
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ACTION: Notice of roundtable discussion;
request for comment.

SUMMARY: The Securities and Exchange
Commission will host a one day
roundtable to discuss the current market
structure and potential ways to improve
the transparency, liquidity, efficiency,
and other aspects of fixed income
markets. The roundtable will focus on
the municipal securities, corporate
bonds, and asset-backed securities
markets.

The roundtable discussion will be
held in the multi-purpose room of the
Securities and Exchange Commission
headquarters at 100 F Street NE., in
Washington, DC on April 16, 2013
beginning at 8:45 a.m. and ending at
approximately 4:15 p.m. The public is
invited to observe the roundtable
discussion. Seating will be available on
a first-come, first-served basis. The
roundtable discussion also will be
available via webcast on the
Commission’s Web site at www.sec.gov.

The roundtable will consist of four
panels. The participants in the first
panel will discuss the current market
structure for municipal securities. The
participants in the second panel will
discuss the current market structure for
corporate bonds and asset-backed
securities. The participants in the third
panel will discuss potential
improvements to the market structure
for municipal securities. The
participants in the fourth panel will
discuss potential improvements to the
market structure for corporate bonds
and asset-backed securities.

DATES: The roundtable discussion will
take place on April 16, 2013. The
Commission will accept comments
regarding issues addressed at the
roundtable until May 7, 2013.

ADDRESSES: Comments may be
submitted by any of the following
methods:

Electronic Comments

e Use the Commission’s Internet
comment form (http://www.sec.gov/
rules/other.shtml); or

¢ Send an email to rule-
comments@sec.gov. Please include File
Number 4-660 on the subject line.

Paper Comments

¢ Send paper comments in triplicate
to Elizabeth M. Murphy, Secretary,
Securities and Exchange Commission,
100 F Street NE., Washington, DC
20549-1090.

All submission should refer to File

Number 4-660. This file number should
be included on the subject line if email
is used. To help us process and review
your comments more efficiently, please
use only one method. The Commission
will post all comments on the
Commission’s Internet Web site (http://
www.sec.gov/rules/other.shtml).
Comments are also available for Web
site viewing and printing in the
Commission’s Public Reference Room,
100 F Street NE., Washington, DC
20549, on official business days
between the hours of 10:00 a.m. and
3:00 p.m. All comments received will be
posted without change; we do not edit
personal identifying information from
submissions. You should submit only
information that you wish to make
available publicly.
FOR FURTHER INFORMATION CONTACT:
Ronesha A. Butler, Special Counsel, at
(202) 551-5629, Division of Trading and
Markets, Securities and Exchange
Commission, 100 F Street NE.,
Washington, DC 20549-7010.

Dated: April 2, 2013.

By the Commission.

Elizabeth M. Murphy,

Secretary.

[FR Doc. 2013-07983 Filed 4-4-13; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 9398; Release No. 69265]

Securities Act of 1933; Securities
Exchange Act of 1934; Order
Regarding Review of FASB Accounting
Support Fee for 2013 Under Section
109 of the Sarbanes-Oxley Act of 2002
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The Sarbanes-Oxley Act of 2002 (the
“Act”) provides that the Securities and
Exchange Commission (the
“Commission”) may recognize, as

generally accepted for purposes of the
securities laws, any accounting
principles established by a standard
setting body that meets certain criteria.
Consequently, Section 109 of the Act
provides that all of the budget of such

a standard setting body shall be payable
from an annual accounting support fee
assessed and collected against each
issuer, as may be necessary or
appropriate to pay for the budget and
provide for the expenses of the standard
setting body, and to provide for an
independent, stable source of funding,
subject to review by the Commission.
Under Section 109(f) of the Act, the
amount of fees collected for a fiscal year
shall not exceed the ‘recoverable budget
expenses” of the standard setting body.
Section 109(h) amends Section 13(b)(2)
of the Securities Exchange Act of 1934
to require issuers to pay the allocable
share of a reasonable annual accounting
support fee or fees, determined in
accordance with Section 109 of the Act.

On April 25, 2003, the Commission
issued a policy statement concluding
that the Financial Accounting Standards
Board (“FASB”) and its parent
organization, the Financial Accounting
Foundation (“FAF”’), satisfied the
criteria for an accounting standard-
setting body under the Act, and
recognizing the FASB’s financial
accounting and reporting standards as
“generally accepted” under Section 108
of the Act.? As a consequence of that
recognition, the Commission undertook
a review of the FASB’s accounting
support fee for calendar year 2013. In
connection with its review, the
Commission also reviewed the budget
for the FAF and the FASB for calendar
year 2013.

Section 109 of the Act also provides
that the standard setting body can have
additional sources of revenue for its
activities, such as earnings from sales of
publications, provided that each
additional source of revenue shall not
jeopardize, in the judgment of the
Commission, the actual or perceived
independence of the standard setter. In
this regard, the Commission also
considered the interrelation of the
operating budgets of the FAF, the FASB,
and the Governmental Accounting
Standards Board (“GASB”’), the FASB’s
sister organization, which sets
accounting standards used by state and
local government entities. The
Commission has been advised by the
FAF that neither the FAF, the FASB, nor
the GASB accept contributions from the
accounting profession.

The Commission understands that the
Office of Management and Budget

1Financial Reporting Release No. 70.
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