
 

 

 

 
 
 
 
 

 
 

 
 
 

 
 

 
 

 
 

 
   

 
 

 
   

 
 

 
 
 
 
 
 
 
 

 
 

  
  

 
 

  
    

  
  
  

 

Martha Redding 
Senior Counsel 
Assistant Secretary 

New York Stock Exchange 
11 Wall Street 
New York, NY 10005 
T + 
F + 

March 24, 2015 

VIA E-MAIL 

Kevin M. O’Neill 
Deputy Secretary 
Securities and Exchange Commission 
100 F Street, N.E. 
Washington, DC  20549-1090 

Re: SR-NYSEArca-2014-107 

Dear Mr. O’Neill: 

NYSE Arca, Inc. filed the attached Partial Amendment No. 3 to the above-referenced filing on 
March 24, 2015. 

Sincerely, 

Encl. (Partial Amendment No. 3 to SR-NYSEArca-2014-107) 
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SR-NYSEArca-2014-107; Amendment No. 3 

NYSE Arca, Inc. (“Exchange”) hereby amends SR-NYSEArca-2014-107 (“Filing”) as 
follows: 

1.	 The  first paragraph on page 6 of the Filing and the first paragraph on page 16 of 
Exhibit 1 to the Filing are deleted and replaced with the following: 

“Because the Fund may invest no more than 10% of its net assets in high yield 
securities (“junk bonds”), which are debt securities that are rated below 
investment grade by nationally recognized statistical rating organizations 
(“NRSROs”), or are unrated securities that the Adviser believes are of comparable 
quality, the preponderance of the Fund’s investments in Private MBS/ABS will be 
in investment grade instruments. Due to the quality of Private MBS/ABS in which 
the Fund will invest, the Adviser does not expect that the Fund’s additional 
investments in Private MBS/ABS will expose the Fund to additional liquidity 
risk.” 

2.	 The  third complete sentence of the first partial paragraph on page 9 of the Filing 
and the fifth sentence of the second paragraph on page 20 of Exhibit 1 to the 
Filing are deleted and replaced with the following: 

“Because the Fund may invest no more than 10% of its net assets in junk bonds, 
which are debt securities that are rated below investment grade by NRSROs, or 
are unrated securities that the Adviser believes are of comparable quality, the 
preponderance of the Fund’s investments in Private MBS/ABS will be in 
investment grade instruments.” 

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 
19341 (“Act”) 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. This amendment 
replaces “ABS” with the defined term “Private MBS/ABS” in describing the financial 
instruments the preponderance of which will be investment grade.  This amendment also 
provides conforming changes by replacing references to ABS and “ABS that are not 
mortgage-related” in the above-referenced paragraphs with “Private MBS/ABS”. 

This amendment replaces Item 3 in Amendment No. 2 to SR-NYSEArca-2014-107.  All 
other representations in the Filing remain as stated therein and no other changes are being 
made. 

15 U.S.C. 78f(b)(5). 1 
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