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Other sales charges and service fees, as
defined in Rule 2830 of the NASD
Conduct Rules, if any, will only be
charged at the Unrelated Fund of Funds
level or at the Underlying Fund level,
not both. With respect to other
investments in an Unrelated Fund of
Funds, any sales charges and/or service
fees charged with respect to shares of
the Unrelated Fund of Funds will not
exceed the limits applicable to a fund of
funds as set forth in Rule 2830 of the
NASD Conduct Rules.

12. No Underlying Fund will acquire
securities of any investment company or
company relying on section 3(c)(1) or
3(c)(7) of the Act in excess of the limits
contained in section 12(d)(1)(A) of the
Act, except to the extent that the
Underlying Fund: (a) acquires such
securities in compliance with section
12(d)(1)(E) of the Act; (b) receives
securities of another investment
company as a dividend or as a result of
a plan of reorganization of a company
(other than a plan devised for the
purpose of evading section 12(d)(1) of
the Act); or (c) acquires (or is deemed
to have acquired) securities of another
investment company pursuant to
exemptive relief from the Commission
permitting such Underlying Fund to
engage in interfund borrowing and
lending transactions; or (d) acquires
securities of one or more investment
companies for short-term cash
management purposes.

Other Investments by Related Funds of
Funds

13. The Applicants will comply with
all provisions of rule 12d1-2 under the
Act, except for paragraph (a)(2), to the
extent that it restricts any Related Fund
of Funds from investing in Other
Investments as described in the
application.

For the Commission, by the Division of
Investment Management, pursuant to
delegated authority.

Kevin M. O’Neill,

Deputy Secretary.

[FR Doc. 201217575 Filed 7-18-12; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

Sunshine Act Meetings

Notice is hereby given, pursuant to
the provisions of the Government in the
Sunshine Act, Public Law 94—409, that
the Securities and Exchange
Commission will hold a Closed Meeting
on Monday, July 16, 2012 at 11:00 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 also may 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)(3), (4), and (8) and 17
CFR 200.402(a)(3), (4), and (8) permit
consideration of the scheduled matters
at the Closed Meeting.

Commissioner Aguilar, as duty
officer, voted to consider the items
listed for the Closed Meeting in a closed
session.

The subject matters of the Closed
Meeting scheduled for Monday, July 16,
2012 will be examinations of financial
institutions and a regulatory matter
regarding a financial institution.

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) 551-5400.

Dated: July 16, 2012.
Elizabeth M. Murphy,
Secretary.
[FR Doc. 2012-17609 Filed 7-17-12; 11:15 am]
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[Release No. 34-67433; File No. SR-BX-
2012-052]

Self-Regulatory Organizations;
NASDAQ OMX BX, Inc.; Notice of Filing
of Proposed Rule Change With
Respect to the Amendment of the By-
Laws of Its Parent Corporation, The
NASDAQ OMX Group, Inc. (“NASDAQ
OMX”’)

July 13, 2012.

Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934
(“Act”’) 1 and Rule 19b—4 thereunder,?2
notice is hereby given that on July 11,
2012, NASDAQ OMX BX, Inc. (“BX” or
the “Exchange”) filed with the
Securities and Exchange Commission
(“Commission”) the proposed rule
change as described in Items II and III
below, which Items have been prepared
by the Exchange. The Commission is
publishing this notice to solicit
comments on the proposed rule change
from interested persons.

115 U.S.C. 78s(b)(1).
217 CFR 240.19b—4.

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

The Exchange proposes a rule change
with respect to the amendment of the
by-laws of its parent corporation, The
NASDAQ OMX Group, Inc. (“NASDAQ
OMX”). The text of the proposed rule
change is available at the Exchange’s
Web site, at the Exchange’s principal
office, and at the Commission’s Public
Reference Room.

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
Exchange 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
Exchange 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

NASDAQ OMX is proposing
amendments to provisions of its by-laws
pertaining to the composition of the
Management Compensation Committee
of the NASDAQ OMX Board of
Directors. Specifically, NASDAQ OMX
is amending the compositional
requirements of its Management
Compensation Committee in Section
4.13 to replace a requirement that the
committee be composed of a majority of
Non-Industry Directors 3 with a

3 An “Industry Director”” means a Director
(excluding any two officers of NASDAQ OMX,
selected at the sole discretion of the Board, amongst
those officers who may be serving as Directors (the
“Staff Directors”)) who (1) is or has served in the
prior three years as an officer, director, or employee
of a broker or dealer, excluding an outside director
or a director not engaged in the day-to-day
management of a broker or dealer; (2) is an officer,
director (excluding an outside director), or
employee of an entity that owns more than ten
percent of the equity of a broker or dealer, and the
broker or dealer accounts for more than five percent
of the gross revenues received by the consolidated
entity; (3) owns more than five percent of the equity
securities of any broker or dealer, whose
investments in brokers or dealers exceed ten
percent of his or her net worth, or whose ownership
interest otherwise permits him or her to be engaged
in the day-to-day management of a broker or dealer;
(4) provides professional services to brokers or
dealers, and such services constitute 20 percent or
more of the professional revenues received by the
Director or 20 percent or more of the gross revenues
received by the Director’s firm or partnership; (5)
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requirement that the number of Non-
Industry Directors on the committee
equal or exceed the number of Industry
Directors. Thus, in the case of a
committee composed of four Directors,
the current by-law provides that only
one Director may be an Industry
Director, while the amended by-law
would allow up to two Directors to be
Industry Directors. The proposed
compositional requirement for the
committee with regard to the balance
between Industry Directors and Non-
Industry Directors would be the same as
that already provided for in the by-laws
with respect to the Executive Committee
and the Nominating and Governance
Committee, as well as the full Board of
Directors.

NASDAQ OMX and the Exchange
believe that the change will provide
greater flexibility to NASDAQ OMX
with regard to populating a committee
that includes Directors with relevant
expertise and that is not excessively
large in relation to the size of the full
Board of Directors, while continuing to
ensure that Directors associated with
Exchange members and other broker-
dealers do not exert disproportionate
influence of the governance of NASDAQ
OMX. As required by NASDAQ Stock
Market Rule 5605(d), the committee
would continue at all times to be
composed solely of Directors who are
independent within the meaning of that
rule.

2. Statutory Basis

BX believes that the proposed rule
change is consistent with the provisions
of Section 6 of the Act,? in general, and
with Sections 6(b)(1) and (b)(5) of the
Act,’ in particular, in that the proposal
enables BX to be so organized and to

provides professional services to a director, officer,
or employee of a broker, dealer, or corporation that
owns 50 percent or more of the voting stock of a
broker or dealer, and such services relate to the
director’s, officer’s, or employee’s professional
capacity and constitute 20 percent or more of the
professional revenues received by the Director or 20
percent or more of the gross revenues received by
the Director’s firm or partnership; or (6) has a
consulting or employment relationship with or
provides professional services to NASDAQ OMX or
any affiliate thereof or to the Financial Industry
Regulatory Authority (“FINRA”) or has had any
such relationship or provided any such services at
any time within the prior three years.

A “Non-Industry Director’” means a Director
(excluding the Staff Directors) who is (1) a Public
Director; (2) an officer, director, or employee of an
issuer of securities listed on a national securities
exchange operated by any subsidiary of NASDAQ
OMX that is a self-regulatory organization; or (3)
any other individual who would not be an Industry
Director.

A “Public Director” means a Director who has no
material business relationship with a broker or
dealer, NASDAQ OMX or its affiliates, or FINRA.

415 U.S.C. 78f.

515 U.S.C. 78f(b)(1), (5).

have the capacity to be able to carry out
the purposes of the Act and to comply
with and enforce compliance by
members and persons associated with
members with provisions of the Act, the
rules and regulations thereunder, and
BX rules, and 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 regulating, clearing, settling,
processing information with respect to,
and facilitating transactions in
securities, to remove impediments to
and perfect the mechanism of a free and
open market and a national market
system, and, in general, to protect
investors and the public interest.

BX believes that the change will
provide greater flexibility to NASDAQ
OMX with regard to populating a
committee that includes Directors with
relevant expertise and that is not
excessively large in relation to the size
of the full Board of Directors, while
continuing to ensure that Directors
associated with Exchange members and
other broker-dealers do not exert
disproportionate influence of the
governance of NASDAQ OMX.

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

The Exchange does not believe that
the proposed rule change will impose
any burden on competition not
necessary or appropriate in furtherance
of the purposes of the Act.

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

Written comments were neither
solicited nor received.

I1I. Date of Effectiveness of the
Proposed Rule Change and Timing for
Commission Action

Within 45 days of the date of
publication of this notice in the Federal
Register or within such longer period (i)
as the Commission may designate up to
90 days of such date if it finds such
longer period to be appropriate and
publishes its reasons for so finding or
(ii) as to which the Exchange consents,
the Commission shall:

A. By order approve or disapprove
such proposed rule change; or

B. Institute proceedings to determine
whether the proposed rule change
should be disapproved.

IV. Solicitation of Comments

Interested persons are invited to
submit written data, views, and
arguments concerning the foregoing,

including whether the proposed rule
change is consistent with the Act.
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/sro.shtml); or

e Send an email to rule-
comments@sec.gov. Please include File
Number SR-BX-2012-052 on the
subject line.

Paper Comments

e Send paper comments in triplicate

to Elizabeth M. Murphy, Secretary,
Securities and Exchange Commission,
100 F Street NE., Washington, DC
20549-1090.
All submissions should refer to File
Number SR-BX-2012-052. This file
number should be included on the
subject line if email is used. To help the
Commission 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/sro.shtml). Copies of the
submission, all subsequent
amendments, all written statements
with respect to the proposed rule
change that are filed with the
Commission, and all written
communications relating to the
proposed rule change between the
Commission and any person, other than
those that may be withheld from the
public in accordance with the
provisions of 5 U.S.C. 552, will be
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. Copies of the
filing also will be available for
inspection and copying at the principal
office of the Exchange. All comments
received will be posted without change;
the Commission does not edit personal
identifying information from
submissions. You should submit only
information that you wish to make
available publicly. All submissions
should refer to File Number SR-BX—
2012-052 and should be submitted on
or before August 9, 2012.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.6

Kevin M. O’Neill,

Deputy Secretary.

[FR Doc. 2012-17547 Filed 7-18-12; 8:45 am)]
BILLING CODE 8011-01-P

617 CFR 200.30-3(a)(12).
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