
 

 

 

 

 
  

 
 
 

 
 

 

 
 
 

 
 

 

 
 
 

 

JURIJ TRYPUPENKO 
ASSOCIATE GENERAL COUNSEL 
805 KING FARM BOULEVARD 
ROCKVILLE, MD  20850 
P:  
F:  
E:    

July 15, 2016 

Brent J. Fields 
Secretary 
U.S. Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549-1090 

Re:  Amendment No. 1 (SR-NASDAQ-2016-086) 

Dear Mr. Fields: 

The NASDAQ Stock Market LLC filed the above-referenced filing on July 15, 
2016. 

Sincerely, 

Jurij Trypupenko 
Associate General Counsel 
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SR-NASDAQ-2016-086 Amendment No. 1 

The NASDAQ Stock Market LLC (“Nasdaq” or “Exchange”) is filing this 

Amendment No. 1 to SR-NASDAQ-2016-086, to make the following changes: 

1.	 In the sections entitled Principal Investment Strategies: replace the first 

paragraph on page 7 of 70 of the 19b-4; and also replace the second paragraph 

on page 40 of 70 of Exhibit 1. As amended, these paragraphs will each read 

as follows: 

“The Fund will be an actively managed ETF that seeks to 

achieve its investment objective by investing, under normal 

circumstances, in exchange-traded commodity futures contracts 

and, under certain limited circumstances, other commodity-

linked instruments as set forth in Other Investments hereunder 

(collectively, “Commodities Instruments”).” 

2.	 In the sections entitled Other Investments: replace the last partial paragraph on 

page 11 of 70 (continuing to page 12 of 70) of the 19b-4; and also replace the 

first full paragraph on page 45 of 70 of Exhibit 1.  As amended, these 

paragraphs will each read as follows: 

“The Fund currently intends to invest first in exchange-traded 

commodity futures contracts.  Thereafter, if the Fund reaches the 

position limits applicable to one or more Index Commodity 

Contracts or a Futures Exchange imposes limitations on the 

Fund’s ability to maintain or increase its positions in an 

exchange-traded commodity futures contract after reaching 
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accountability levels or a price limit is in effect on an exchange-

traded commodity futures contract during the last 30 minutes of 

its regular trading session, the Fund’s intention is to invest first 

in commodity-based swap agreements cleared through a central 

clearing house or the clearing house’s affiliate (“Cleared 

Swaps”) to the extent permitted under the position limits 

applicable to Cleared Swaps and appropriate in light of the 

liquidity in the Cleared Swaps market, and then, using its 

commercially reasonable judgment, in forward contracts on 

commodities, exchange-traded options on futures contracts, and 

commodity-based swaps other than Cleared Swaps (collectively, 

including Cleared Swaps, “Other Commodity Instruments”).” 

3.	 In the sections entitled Surveillance: replace the second sentence of the last 

partial paragraph on page 28 of 70 (continuing to page 29 of 70) of the 19b-4; 

and also replace the second sentence of the last partial paragraph on page 61 

of 70 (continuing to page 62 of 70) of Exhibit 1.  In addition, in the sections 

entitled Statutory Basis: replace the third sentence of the last partial paragraph 

on page 31 of 70 (continuing to page 32 of 70) of the 19b-4; and also replace 

the third sentence of the first full paragraph on page 65 of 70 of Exhibit 1.  As 

amended, these sentences will each read as follows: 

“Not more than 10% of the equity securities (including shares of ETFs, 

closed-end funds, and commodity-related foreign and domestic equity 

securities) and ETNs in which the Fund may invest will, in the aggregate, 
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be invested in securities that trade in markets that are not members of the 

ISG or are not parties to a comprehensive surveillance sharing agreement 

with the Exchange.” 

The Exchange believes that the proposed rule change, as modified by this 

amendment, is consistent with the requirement of Section 6(b)(5) of the Securities 

Exchange Act of 1934 that an exchange have rules that are designed, among other things, 

to prevent fraudulent and manipulative acts and practices, to promote just and equitable 

principles of trade, to remove impediments to, and perfect the mechanism of a free and 

open market and, in general to protect investors and the public interest. The proposed 

amendment is non-substantive in nature and is made for the purpose of clarifying SR

NASDAQ-2016-086.  All other representations in the filing remain as stated therein and 

no other changes are being made. 
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