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Municipal Securities Rulemaking Board
(collectively, “SROs”’) to destroy or
convert to microfilm or other recording
media records maintained under Rule
17a-1, if they have filed a record
destruction plan with the Commission
and the Commission has declared such
plan effective.

There are 26 SROs: 9 national
securities exchanges, 1 national
securities association, 15 registered
clearing agencies, and the Municipal
Securities Rulemaking Board. These
respondents file no more than one
record destruction plan per year, which
requires approximately 160 hours for
each plan. However, we are discounting
that figure by a factor of 20 given our
experience to date with the number of
plans that have been filed. Thus, the
total annual compliance burden is
estimated to be 8 hours. The
approximate cost per hour is $200,
resulting in a total cost of compliance
for these respondents of $1,600 per year
(8 hours @ $200 per hour).

Written comments are invited on: (a)
Whether the proposed collection of
information is necessary for the proper
performance of the functions of the
agency, including whether the
information shall have practical utility;
(b) the accuracy of the agency’s estimate
of the burden of the collection of
information; (c) ways to enhance the
quality, utility, and clarity of the
information to be collected; and (d)
ways to minimize the burden of the
collection of information on
respondents, including through the use
of automated collection techniques or
other forms of information technology.
Consideration will be given to
comments and suggestions submitted in
writing within 60 days of this
publication.

Please direct your written comments
to Kenneth A. Fogash, Acting Associate
Executive Director/CIO, Office of
Information Technology, Securities and
Exchange Commission, 450 5th Street,
NW., Washington, DC 20549.

Dated: March 27, 2003.
Margaret H. McFarland,
Deputy Secretary.
[FR Doc. 03—8303 Filed 4—4—03; 8:45 am|]
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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 April 7, 2003:

Closed meetings will be held on
Tuesday, April 8, 2003, at 2:30 p.m. and
Friday, April 11, 2003, at 11 a.m. An
open meeting will be held on Friday,
April 11, 2003, 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 meetings. Certain
staff members who have an interest in
the matters may also be present.

Commissioner Campos, as duty
officer, determined that no earlier notice
thereof was possible.

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)(3), (5), (7), (9)(B) and (10)
and 17 CFR 200.402(a)(3), (5), (7), (9)(ii)
and (10), permit consideration of the
scheduled matters at the closed
meetings.

The subject matter of the closed
meeting scheduled for Tuesday, April 8,
2003, will be:

Formal Orders of Investigation;

Institution and settlement of
administrative proceedings of an
enforcement nature;

Institution and settlement of injunctive
actions.

The subject matter of the open
meeting scheduled for Friday, April 11,
2003, will be:

The Commission will hear oral
argument on an appeal by Monetta
Financial Services, Inc. (“MFS”), a
registered investment adviser, Robert S.
Bacarella, the president and a director of
MFS, and Richard D. Russo, an
independent trustee of the Monetta
Trust, from an administrative law
judge’s initial decision.

The law judge found that respondents
violated section 17(a) of the Securities
Act of 1933, section 10(b) of the
Securities Exchange Act of 1934, and
Exchange Act rule 10b-5. The law judge
further found that Bacarella aided,
abetted, and was the cause of MFS”
willful violations of sections 206(1) and
206(2) of the Investment Advisers Act of
1940. The law judge ordered
respondents to cease and desist from
these violations; suspended Bacarella
from association with any investment
adviser or registered investment
company for 90 days, and fined him
$100,000; suspended Russo from
association with any registered
investment company for 30 days, fined
him $25,000, and ordered him to pay
disgorgement of $28,823, plus
prejudgment interest; and censured
MFS, and fined the firm $200,000.

The Commission will consider the
following issues:

(1) Whether respondents committed
the alleged violations;

(2) Whether Robert S. Bacarella aided,
abetted, or was a cause of MFS”
violations of section 206 of the
Investment Advisers Act of 1940; and

(3) If so, whether sanctions are
appropriate and in the public interest.

The subject matter of the closed
meeting scheduled for April 11, 2003,
will be:

Post-argument Discussion.

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: April 2, 2003.
Jonathan G. Katz,
Secretary.
[FR Doc. 03—-8434 Filed 4-2-03; 4:05 pm]
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FEDERAL REGISTER CITATION OF PREVIOUS
ANNOUNCEMENT: [65 FR 15249, March
28, 2003].

STATUS: Closed Meeting.

PLACE: 450 Fifth Street, NW.,
Washington, DC.

ANNOUNCEMENT OF ADDITIONAL MEETING:
Additional Meeting.

An additional Closed Meeting will be
held on Friday, April 4, 2003 at 10:30
a.m.

Commissioner Campos, as duty
officer, determined that no earlier notice
thereof was possible.

Commissioners, the Secretary to the
Commission, and certain staff members
who have an interest in the matter will
attend the Closed Meeting.

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), (7) and (10) and 17
CFR 200.402(a)(5), (7) and (10), permit
consideration of the scheduled matters
at the Closed Meetings.

The subject matter of the Closed
Meeting will be: Formal Order of
Investigation.

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

Dated: April 2, 2003.
Jonathan G. Katz,
Secretary.
[FR Doc. 03—8508 Filed 4—3-03; 11:17 am]
BILLING CODE 8010-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-47602; File No. 600-30]

Self-Regulatory Organizations;
Emerging Markets Clearing
Corporation; Notice of Filing and Order
Approving a Request for an Extension
of Temporary Registration as a
Clearing Agency

March 31, 2003.

Pursuant to Section 19(a) of the
Securities Exchange Act of 1934
(““Act”),1 notice is hereby given that on
February 24, 2003, the Emerging
Markets Clearing Corporation (“EMCC”)
filed with the Securities and Exchange
Commission (“Commission”) a request
that the Commission extend EMCC’s
temporary registration as a clearing
agency.2 The Commission is publishing
this notice and order to solicit
comments from interested persons and
to extend EMCC’s temporary registration
as a clearing agency through March 31,
2004.

On February 13, 1998, pursuant to
Sections 17A(b) and 19(a)(1) of the Act3
and Rule 17Ab2-1 promulgated
thereunder,* the Commission granted
EMCC’s application for registration as a
clearing agency on a temporary basis
until August 20, 1999.5 By subsequent
orders, the Commission extended
EMCC'’s registration as a clearing agency
through March 31, 2003.6

EMCC was created to facilitate the
clearance and settlement of transactions
in U.S. dollar denominated Brady
Bonds.” Since it began operations,

115 U.S.C. 78s(a).

2 Letter from Merrie Faye Witkin, Senior Counsel
and Assistant Secretary, EMCC (Feb. 24, 2003).

315 U.S.C. 78q—1(b) and 78s(a)(1).

417 CFR 240.17Ab2-1.

5 Securities Exchange Act Release No. 39661 (Feb.
13, 1998), 63 FR 8711 (Feb. 20, 1998) (“Registration
Order”).

6 Securities Exchange Act Release Nos. 41733
(Aug. 12, 1999), 64 FR 44982 (Aug. 18, 1999); 43182
(Aug. 18, 2000), 65 FR 51880 (Aug. 25, 2000); and
44707 (Aug, 15, 2001), 66 FR 43941 (Aug. 21, 2001);
45648 (Mar. 26, 2002), 67 FR 15438 (Apr. 1, 2002).

7Brady bonds are restructured bank loans that
were first issued pursuant to a plan developed by
then U.S. Treasury Secretary Nicholas Brady to
assist debt-ridden countries restructure their
sovereign debt into commercially marketable
securities. The plan provided for the exchange of
bank loans for collateralized debt securities as part

EMCC has added certain emerging
market sovereign debt and corporate
debt to the list of eligible securities that
may be cleared and settled at EMCC.8
EMCC began operating on April 6, 1998,
with ten dealer members.

As part of EMCC’s initial temporary
registration, the Commission granted
EMCC temporary exemption from
Section 17A(b)(3)(B) of the Act because
EMCC did not provide for the admission
of some of the categories of members
required by that section.® To date,
EMCC’s rules still only provide
membership criteria for U.S. broker-
dealers, United Kingdom broker-dealers,
U.S. banks, and non-U.S. banks. As the
Commission noted in the Registration
Order, the Commission believes that it
is appropriate for EMCC to limit the
categories of members during its initial
years of operations because to date no
entity in a category not covered by
EMCC’s rules has expressed an interest
in becoming a member.1° Accordingly,
the Commission is extending EMCC’s
temporary exemption from Section
17A(b)(3)(B).

The Commission also granted EMCC a
temporary exemption from Sections
17A(b)(3)(A) and 17A(b)(3)(F) of the Act
to permit EMCC to use, subject to
certain limitations, ten percent of its
clearing fund to collateralize a line of
credit at Euroclear used to finance on an
intraday basis the receipt by EMCC of
eligible instruments from one member
that EMCC will redeliver to another
member.1? The Registration Order
limited EMCC'’s use of clearing fund
deposits for this intraday financing to
the earlier of one year after EMCC
commenced operations or the date on
which EMCC begins its netting service.
On April 2 and May 17, 1999, the
Commission approved rule changes that
permitted EMCC to implement a netting
service and that extended EMCC’s
ability to use clearing fund deposits for
intraday financing at Euroclear until all
EMCC members are netting members.12
Because not all of EMCC’s members
have become netting members, the

of an internationally supported sovereign debt
restructuring. Typically, the principal and certain
interest of these bonds is collateralized by U.S.
Treasury zero coupon bonds and other high grade
instruments.

8 Securities Exchange Act Release Nos. 40363
(Aug. 25, 1998), 63 FR 46263 (Aug. 31, 1998); 41618
(July 14, 1999), 64 FR 39181 (July 21, 1999); and
46714 (Oct. 23, 2002), 67 FR 66031 (Oct. 29, 2002).

9Registration Order at 8716.

10EMCC has represented to the staff that it will
modify its rules to provide admission criteria for
other entities that wish to become EMCC members.

11 Registration Order at 8720.

12 Securities Exchange Act Release Nos. 41247
(Apr. 2, 1999), 64 FR 17705 (Apr. 12, 1999) and
41415 (May 17, 1999), 64 FR 27841 (May 21, 1999).

Commission is extending EMCC'’s
temporary exemption from Section
17A(b)(3)(A) and (F).

Interested persons are invited to
submit written data, views, and
arguments concerning the foregoing
application. Such written data, views,
and arguments will be considered by the
Commission in granting registration or
instituting proceedings to determine
whether registration should be denied
in accordance with Section 19(a)(1) of
the Act.13 Persons making written
submissions should file six copies
thereof with the Secretary, Securities
and Exchange Commission, 450 5th
Street, NW, Washington, DC 20549—
0609. Comments may also be submitted
electronically at the following e-mail
address: rule-comments@sec.gov. All
comment letters should refer to File No.
600—30. This file number should be
included on the subject line if e-mail is
used. To help us process and review
comments more efficiently, comments
should be sent in hardcopy or by e-mail
but not by both methods. Copies of the
amended application for registration, all
written statements with respect to the
application that are filed with the
Commission, all written
communications relating to the
application between the Commission
and any person, other than those that
may be withheld from the public in
accordance with provisions of 5 U.S.C.
552, and all written comments will be
available for inspection at the
Commission’s Public Reference Room,
450 Fifth Street, NW, Washington, DC
20549. All submissions should refer to
File No. 600-30 and should be
submitted by April 28, 2003.

It is therefore ordered, pursuant to
Section 19(a) of the Act, that EMCC’s
registration as a clearing agency (File
No. 600-30) be and hereby is
temporarily approved through March
31, 2004.

For the Commission by the Division of

Market Regulation, pursuant to delegated
authority.14

Margaret H. McFarland,

Deputy Secretary.

[FR Doc. 03—-8390 Filed 4-4-03; 8:45 am|
BILLING CODE 8010-01-P

1315 U.S.C. 78s(a)(1).
1417 CFR 200.30-3(a)(50)(i).
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