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October 6, 2017 

Brent J. Fields 
Secretary 
U.S. Securities and Exchange Commission 
100 F Street, N. E. 
Washington, D.C. 20549-1090 

Re: Proposal to facilitate the listing and trading of certain series of Investment Company 
Units based on an index of municipal bond securities listed pursuant to NYSE Arca 
Rule 5.2EU)(3) (Amendment No. 1 to SR-NYSEArca-2017-56) (the "Proposal") 

Dear Mr. Fields 

NYSE Arca, Inc. ("NYSE Arca" or "the Exchange") appreciates this opportunity to provide 
comments regarding its Proposal to facilitate the listing and trading of twelve series of Investment 
Company Units (the "Funds").1 Each Fund is based on an index of municipal bond securities that 
meet all but one element of the Exchange's generic listing rules applicable to Investment Company 
Units based on fixed income security indexes.2 In advance of the new continued listing rules 
applicable to exchange-traded funds becoming effective,3 the Exchange filed the Proposal to provide 
for alternative continued listing standards, which would permit the continued listing and trading of the 
Funds. If the Commission does not approve the Proposal by January 1, 2018, the Exchange will be 
required to declare the Funds to be below compliance and commence delisting proceedings. 
Delisting the Funds-which have each been listed on the Exchange for more than eight years and 
represent, collectively, almost $22 billion in assets under management-would be extremely harmful 
to shareholders of these Funds. 

The Commission should approve the Proposal because it is consistent with a proposal that 
the Commission approved just eight months ago. Specifically, in January 2017, the Commission 
approved the continued listing of the PowerShares Build America Bond Portfolio (the "PowerShares 
Fund").4 Like the Funds, the PowerShares Fund had been listed on the Exchange for eight years 
and was seeking to change its underlying index to a new index5 that met every requirement of NYSE 
Arca Rule 5.2E(j)(3), Commentary .02, except for the requirement in paragraph (a)(2) of 
Commentary .02, which requires that component fixed income securities representing at least 75% 
of the weight of an index shall have a minimum original principal amount outstanding of $100 million. 

1 
See Securities Exchange Act Release No. 81400, 82 FR 39643 (August 21, 2017). 

2 See NYSE Arca Rule 5.2EU)(3), Commentary .02. The index underlying each Fund meets all elements 
of the Exchange's generic listing standards except the requirement in paragraph (a)(2) of Commentary 
.02 that component fixed income securities representing at least 75% of the weight of an index shall have 
a minimum original principal amount outstanding of $100 million. 
3 

See Securities Exchange Act Release No. 81775, 82 FR 46552 (October 5, 2017) (extending the 
implementation date until January 1, 2018).
4 See Securities Exchange Act Release No. 79767, 82 FR 4950 (January 17, 2017) (order approving 
PowerShares Fund}. 
5 The PowerShares Fund is based on the BofA Merrill Lynch US Taxable Municipal Securities Plus Index. 
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In approving the continued listing of the PowerShares Fund, the Commission determined 
that the PowerShares Fund's underlying index was "sufficiently broad-based to deter potential 
manipulation" and thus continued listing of the PowerShares Fund was consistent with the Securities 
Exchange Act of 1934.6 In making this finding, the Commission focused on (i) the well-diversified 
composition of the existing index, (ii) the Exchange's representation that the index would comply on 
a continuous basis with all requirements of NYSE Arca Rule 5.2EU)(3), Commentary .02 (other than 
the requirement in Commentary .02(a)(2)), and (iii) the Exchange's representation that in no event 
would the index contain fewer than 500 component securities. The Commission's finding with 
respect to the continued listing of the PowerShares Fund is directly relevant to the current Proposal. 

Like the PowerShares Fund, each Fund in the Proposal is based on an index of municipal 
bond securities that meet all requirements of NYSE Arca Rule 5.2E(j)(3), Commentary .02, except 
for paragraph (a)(2) of Commentary .02. Further, as described more fully in the Proposal, each 
index underlying the Funds is extremely broad-based and well diversified. Each index contains 
more than 1,400 securities with no single security representing more than 2% of the weight of an 
index and no five securities in any index represent, in the aggregate, more than 6.25% of the weight 
of an index. In the Proposal, the Exchange makes identical representations with respect to 
continued listing requirements that the Commission relied upon in approving the continued listing of 
the PowerShares Fund. 

The Commission has solicited comments on whether the Exchange's statements and 
representations contained in the Proposal support a determination that the continued listing and 
trading of the Funds would be consistent with the Act.7 The Exchange submits that the Commission 
has already made this determination in the analogous PowerShares Fund proposal. There, the 
Commission determined that when a series of Investment Company Units is based upon a broad
based index of municipal bond securities, it is consistent with the Act to permit the continued listing 
and trading of such securities provided the underlying index complies with specified continued listing 
requirements. In its Proposal, the Exchange has committed that the Funds will comply with the 
same set of continued listing requirements. Therefore, the Exchange believes that the continued 
listing and trading of the Funds is similarly consistent with the Act and respectfully requests that the 
Commission promptly approve the Proposal. 

Sincerely, 

IA+ M-r-
Douglas M. Yanes 
Head of Exchange Traded Products 
New York Stock Exchange 

cc: Hon. Jay Clayton, Chairman 
Hon. Michael Piwowar, Commissioner 
Hon. Kara Stein, Commissioner 
Heather Seidel, Acting Director, Division of Trading and Markets 
Gary Goldsholle, Deputy Director, Division of Trading and Markets 
David Shillman, Associate Director, Division of Trading and Markets 

9 17 U.S.C. 78f(b)(5) . 
7 See Securities Exchange Act Release No. 81794 (October 2, 2017). 




