
 

 

 

  
  

 

 

 

 

 

  

MEMORANDUM 

To: File No. S7-15-18 

From: Joel Cavanaugh 
Division of Investment Management 

Date: July 22, 2019 

Re: Meeting with Representatives of Nasdaq 

On July 17, 2019, representatives of the Securities and Exchange Commission (“SEC”) 
participated in a meeting with representatives of Nasdaq. The SEC representatives present in-
person were Sarah ten Siethoff, Jacob Krawitz, Daniele Marchesani, Kay-Mario Vobis, Joel 
Cavanaugh, and Matthew DeLesDernier. The Nasdaq representatives present in-person were 
Jonathan Cayne, Phillip Mackintosh, Vannyda Kong, Yolanda Goettsch, Steve Oh, Carlos 
Pelaez, and Edward Coughlin. 

The participants discussed, among other things, the SEC’s proposal relating to exchange-
traded funds. 

Information provided by Nasdaq in connection with this meeting is set forth in Annex A. 
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About 2/3rds of 2019 Equity ETF inflows are NOT index weighted 
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ETF Turnover has fallen dramatically 

Sources: Rosenblatt, Credit Suisse 
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Exhibit 7: Smaller, less liquid ETFs have wider 
spreads and higher borrow costs. 
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