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1 Financial Reporting Release No. 70. 

1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

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 
Meeting. 

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

The subject matter of the Closed 
Meeting scheduled for Thursday, March 
15, 2012 will be: Institution and 
settlement of injunctive actions; 

Institution and settlement of 
administrative proceedings; 

A collection matter; and 
Other matters relating to enforcement 

proceedings. 
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: March 8, 2012. 
Elizabeth M. Murphy, 
Secretary. 
[FR Doc. 2012–6114 Filed 3–9–12; 11:15 am] 
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Order Regarding Review of FASB 
Accounting Support Fee for 2012 Under 
Section 109 of the Sarbanes-Oxley Act 
of 2002 

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.1 As a consequence of that 
recognition, the Commission undertook 
a review of the FASB’s accounting 
support fee for calendar year 2012. In 
connection with its review, the 
Commission also reviewed the budget 
for the FAF and the FASB for calendar 
year 2012. 

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. 

After its review, the Commission 
determined that the 2012 annual 
accounting support fee for the FASB is 
consistent with Section 109 of the Act. 

Accordingly, IT IS ORDERED, 
pursuant to Section 109 of the Act, that 
the FASB may act in accordance with 
this determination of the Commission. 

By the Commission. 

Elizabeth M. Murphy, 
Secretary. 
[FR Doc. 2012–5983 Filed 3–12–12; 8:45 am] 
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March 8, 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 March 1, 
2012, The NASDAQ OMX BX, Inc. 
(‘‘BX’’ or ‘‘Exchange’’) filed with the 
Securities and Exchange Commission 
(‘‘Commission’’) the proposed rule 
change as described in Items I, II, and 
III below, which Items have been 
prepared by BX. The Commission is 
publishing this notice to solicit 
comments on the proposed rule change 
from interested persons. 

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

BX proposes to modify its fees for 
orders that are routed using BX’s BTFY 
order routing strategy. BX will 
implement the proposed change 
immediately on March 1, 2012. The text 
of the proposed rule change is available 
at http:// 
nasdaqomxbx.cchwallstreet.com, at 
BX’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, BX 
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. BX 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 
BX is proposing to modify its fees for 

orders that are routed using BX’s BTFY 
order routing strategy. BTFY is a routing 
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3 http://usequities.nyx.com/markets/nyse- 
equities/trading-fees. 

4 http://www.directedge.com/Membership/ 
FeeSchedule/EDGAFeeSchedule.aspx. 

5 15 U.S.C. 78f. 
6 15 U.S.C. 78f(b)(4) and (5). 7 15 U.S.C. 78s(b)(3)(a)(ii). 

option under which orders check the BX 
book for available shares only if so 
instructed by the entering firm and are 
thereafter routed out to destinations on 
the routing table established by BX from 
time to time for the BTFY strategy. If 
shares remain un-executed after routing, 
they are posted to the BX book and do 
not thereafter route out. The BTFY 
routing table is focused on destinations 
with low execution charges. 

Currently, BX charges $0.0022 per 
share executed for BTFY orders that 
execute at the New York Stock 
Exchange (‘‘NYSE’’), but NYSE charges 
BX $0.0023 per share executed for such 
orders.3 Accordingly, the cost to BX of 
routing BTFY orders to NYSE is 
currently in excess of the amount that 
BX charges. While this pricing incentive 
was introduced to encourage members 
to use BX routing services, it was not 
intended to be permanent. Accordingly, 
BX is proposing to increase the fee for 
routing BTFY orders to NYSE to $0.0023 
per share executed, to match the fee that 
NYSE charges. 

Similarly, BX currently charges 
$0.0005 per share executed for BTFY 
orders routed to destinations other than 
NYSE, The NASDAQ Stock Market 
(‘‘NASDAQ’’), or NASDAQ OMX PSX 
(‘‘PSX’’). As noted above, the BTFY 
routing table is focused on lower cost 
destinations, which currently include 
the EDGA Exchange (‘‘EDGA’’). Because 
BX’s charge is lower than the $0.0007 
per share executed charge assessed by 
EDGA,4 and because BX did not intend 
to institute a permanent pricing 
incentive with regard to orders routed to 
EDGA, BX is increasing the charge to 
route to venues other than NYSE, 
NASDAQ, or PSX to $0.0007 per share 
executed. BX notes that the new charge, 
as well as the $0.0005 charge that it 
replaces, exceed the cost of routing to 
certain other venues to which the BTFY 
routing strategy may route from time to 
time, and therefore BX earns a profit on 
routing to such destinations. However, 
in light of losses that were formerly 
incurred when routing to EDGA, BX 
believes that the change will bring the 
fee in closer alignment to its average 
costs. 

2. Statutory Basis 
BX believes that the proposed rule 

change is consistent with the provisions 
of Section 6 of the Act,5 in general, and 
with Sections 6(b)(4) and (5) of the Act,6 
in particular, in that it provides for the 

equitable allocation of reasonable dues, 
fees and other charges among members 
and issuers and other persons using any 
facility or system which BX operates or 
controls, and is not designed to permit 
unfair discrimination between 
customers, issuers, brokers or dealers. 
All similarly situated members are 
subject to the same fee structure, and 
access to BX is offered on fair and non- 
discriminatory terms. 

The proposed change in the fee for 
routing BTFY orders to NYSE is 
reasonable because it will result in a 
routing fee that is equal to the fee 
charged to BX when routing BTFY 
orders to NYSE. Similarly, the proposed 
change in the fee for routing BTFY 
orders to destinations other than NYSE, 
NASDAQ, and PSX is reasonable 
because it will result in a routing fee 
that is more consistent with the average 
costs incurred by BX when routing to 
such destinations. The new fee matches 
the cost incurred by BX to route to some 
destinations and exceeds the cost of 
routing to other destinations to which 
the BTFY routing strategy may route 
from time to time. However, BX believes 
that the change will bring the fee in 
closer alignment to its average costs. 

Moreover, the proposed change in the 
fee for routing BTFY orders to NYSE is 
consistent with an equitable allocation 
of fees because the fee in question is 
charged solely to members that use the 
BTFY routing strategy, and is being 
adjusted to match the fee charged to BX 
when routing orders to NYSE. Similarly, 
the proposed change in the fee for 
routing BTFY orders to destinations 
other than NYSE, NASDAQ, and PSX is 
consistent with an equitable allocation 
of fees because the fee in question is 
charged solely to members that use the 
BTFY routing strategy, and is being 
adjusted to achieve a closer alignment 
between the charge and the costs 
incurred by BX when routing to these 
destinations. Finally, BX believes that 
the changes to both fees are not unfairly 
discriminatory because they only affect 
members that use the BTFY strategy, 
and are therefore directly related to the 
service provided to such members by 
the Exchange. 

Finally, BX notes that it operates in a 
highly competitive market in which 
market participants can readily favor 
competing venues if they deem fee 
levels at a particular venue to be 
excessive. In such an environment, BX 
must continually adjust its fees to 
remain competitive with other 
exchanges and with alternative trading 
systems that have been exempted from 
compliance with the statutory standards 
applicable to exchanges. Because 
numerous alternatives exist to the 

routing services offered by BX, if BX 
increases its fees to an excessive extent, 
it will lose customers to its competitors. 
Accordingly, BX believes that 
competitive market forces help to 
ensure that the fees it charges for 
routing are reasonable, equitably 
allocated, and non-discriminatory. 

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

BX does not believe that the proposed 
rule change will result in any burden on 
competition that is not necessary or 
appropriate in furtherance of the 
purposes of the Act, as amended. 
Because the market for order routing is 
extremely competitive, members may 
readily opt to disfavor BX’s execution 
and routing services if they believe that 
alternatives offer them better value. For 
this reason and the reasons discussed in 
connection with the statutory basis for 
the proposed rule change, BX does not 
believe that the proposed changes will 
impair the ability of members or 
competitors to maintain their 
competitive standing in the financial 
markets. 

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. 

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

The foregoing rule change has become 
effective pursuant to Section 
19(b)(3)(A)(ii) of the Act.7 At any time 
within 60 days of the filing of the 
proposed rule change, the Commission 
summarily may temporarily suspend 
such rule change if it appears to the 
Commission that such action is 
necessary or appropriate in the public 
interest, for the protection of investors, 
or otherwise in furtherance of the 
purposes of the Act. If the Commission 
takes such action, the Commission shall 
institute proceedings to determine 
whether the proposed rule should be 
approved or 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: 
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8 17 CFR 200.30–3(a)(12). 

1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 
3 17 CFR 240.19b–4(f)(6). 

4 RFQ messages are defined in Chapter I, Section 
1(a)(58); Chapter V, Section 9(h) provides that the 
Market Regulation Center may send an RFQ to aid 
in the opening under certain conditions; and 
Chapter VI, Section 6 requires a market maker to 
post a valid two-sided quote that meets certain size 
and spread requirements within 3 seconds of 
receiving any RFQ message or when called up on 
to submit a quote by an Options Official. 

5 See Chapter V, Section 16(b)iii, providing that 
where an order is received which is executable 
against the NBBO and there is not a quote on BOX 
that is equal to the NBBO, that the order is exposed 
on the BOX Book at the NBBO for a period of one 

Continued 

Electronic Comments 

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

• Send an email to rule- 
comments@sec.gov. Please include File 
Number SR–BX–2012–016 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 submissions should refer to File 
Number SR–BX–2012–016. 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 
a.m. and 3 p.m. Copies of such 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– 
2012–016 and should be submitted on 
or before April 3, 2012. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.8 

Kevin M. O’Neill, 
Deputy Secretary. 
[FR Doc. 2012–6032 Filed 3–12–12; 8:45 am] 
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Charge 

March 7, 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 March 2, 
2012, NASDAQ OMX BX (the 
‘‘Exchange’’) filed with the Securities 
and Exchange Commission (the 
‘‘Commission’’) the proposed rule 
change as described in Items I and II 
below, which Items have been prepared 
by the Exchange. The Exchange has 
designated the proposed rule change as 
constituting a non-controversial rule 
change under Rule 19b–4(f)(6) under the 
Act,3 which renders the proposal 
effective upon filing with the 
Commission. The Commission is 
publishing this notice to solicit 
comments on the proposed rule change 
from interested persons. 

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

The Exchange proposes to amend 
Trading Rules of the Boston Options 
Exchange Group, LLC (‘‘BOX’’) to 
identify the proprietary data feed of 
BOX market information that BOX 
makes available to its Options 
Participants at no charge. The text of the 
proposed rule change is available from 
the principal office of the Exchange, at 
the Commission’s Public Reference 
Room and also on the Exchange’s 
Internet Web site at http:// 
nasdaqomxbx.cchwallstreet.com/ 
NASDAQOMXBX/Filings/. 

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 

The Exchange is proposing to amend 
subsection 16(a) to Chapter V of the 
BOX Trading Rules to specify the name 
and content of the BOX market trading 
data feed containing information that 
BOX makes available to BOX Options 
Participants without charge and to 
restructure the current subsection to 
provide more clarity. 

BOX provides the BOX High Speed 
Vendor Feed (‘‘HSVF’’) as an alternative 
for BOX Options Participants to receive 
BOX market data directly from BOX 
rather than via a commercial data 
vendor (which receives data from the 
Options Price Reporting Authority 
(‘‘OPRA’’)). The HSVF is available to all 
BOX Participants. 

Current subsection 16(a)ii will be 
removed and replaced with language 
which specifies that the HSVF contains 
the following information: 

(1) Trades and trade cancellation 
information; 

(2) Best-ranked price level to buy and 
the best ranked price level to sell; 

(3) Instrument summaries (including 
information such as high, low, and last 
trade price and traded volume); 

(4) The five best limit prices for each 
option instrument; 

(5) Request for Quote messages (see 
Chapter I, Section 1(a)(58), Chapter V, 
Section 9(h) and Chapter VI, Section 
6); 4 

(6) PIP Order, Improvement Order and 
Block Trade Order (Facilitation and 
Solicitation) information (as set forth in 
Sections 18 and 31 of Chapter V of the 
BOX Rules, respectively); 

(7) Orders exposed at NBBO (as set 
forth in Chapter V, Section 16(b)iii and 
Chapter VI, Section 5(c)iii of the BOX 
Rules, respectively); 5 
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