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EXHIBIT 5 

Underlining indicates new text;  

[brackets] indicate deletions. 

 

Rules of the NYSE Arca, Inc. 

 

                                                                       ***** 

 

Rule 8-E 

 

Trading of Certain Equity Derivatives 

 

                                                                        ***** 

 

Rule 8.600-E. Managed Fund Shares 

                                                                        ***** 

Commentary:  

.01 The Exchange may approve Managed Fund Shares for listing 

and/or trading (including pursuant to unlisted trading privileges) 

pursuant to Rule 19b-4(e) under the Securities Exchange Act of 1934. 

Components of a series of Managed Fund Shares listed pursuant to 

Rule 19b-4(e) shall satisfy the criteria set forth in this Rule 8.600-E 

upon initial listing and on a continual basis. The Exchange will file 

separate proposals under Section 19(b) of the Securities Exchange 

Act of 1934 before the listing and trading of a series of Managed 

Fund Shares with components that do not satisfy the criteria set forth 

in this Commentary .01 or components other than those specified 

below. All statements or representations contained in such rule filing 

regarding (a) the description of the portfolio or reference asset, (b) 

limitations on portfolio holdings or reference assets, or (c) the 

applicability of Exchange listing rules specified in such rule filing 

will constitute continued listing requirements. An issuer of such 

securities must notify the Exchange of any failure to comply with 

such continued listing requirements. 

(a) Equity-Equity securities include the following: U.S. Component Stocks (as 

described in Rule 5.2-E(j)(3)); Non-U.S. Component Stocks (as described in Rule 

5.2-E(j)(3)); Derivative Securities Products (i.e., Investment Company Units and 

securities described in Section 2 of Rule 8-E); and Index-Linked Securities that 

qualify for Exchange listing and trading under Rule 5.2-E(j)(6). For Derivative 

Securities Products and Index-Linked Securities, no more than 25% of the equity 

weight of the portfolio shall consist of leveraged and/or inverse leveraged 

Derivative Securities Products or Index-Linked Securities. The securities 
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described in Rule 5.2-E(j)(3), Rule 5.2-E(j)(6) and Section 2 of Rule 8-E, as 

referenced above, shall include securities listed on another national securities 

exchange pursuant to substantially equivalent listing rules. To the extent that a 

portfolio includes convertible securities, the equity security into which such 

security is converted shall meet the criteria of this Commentary .01(a) after 

converting. 

                                                            ***** 

(2) Non-U.S. Component Stocks. The component stocks of the equity portion of a 

portfolio that are Non-U.S. Component Stocks shall meet the following criteria 

initially and on a continuing basis: 

(A) Non-U.S. Component Stocks that in the aggregate account for at least 90% of 

the weight of the Non-U.S. Component Stocks of the equity portion of a portfolio 

each shall have a minimum market value of at least $100 million; 

(B) Non-U.S. Component Stocks that in the aggregate account for at least 70% of 

the weight of the Non-U.S. Component Stocks of the equity portion of a portfolio 

each shall have a minimum global monthly trading volume of 250,000 shares, or 

minimum global notional volume traded per month of $25,000,000, averaged over 

the last six months; 

                                                                          ***** 

     (3)  The portfolio of a series of Managed Fund Shares may include non-exchange-

traded open-end management investment company securities, which securities 

shall be excluded from the equity portion of the portfolio for purposes of meeting 

the criteria in Commentary .01(a)(1). 

                                                                          ***** 

(b) Fixed Income - Fixed income securities are debt securities that are notes, bonds, 

debentures or evidence of indebtedness that include, but are not limited to, U.S. 

Department of Treasury securities ("Treasury Securities"), government-sponsored entity 

securities ("GSE Securities"), municipal securities, trust preferred securities, 

supranational debt and debt of a foreign country or a subdivision thereof, investment 

grade and high yield corporate debt, bank loans, mortgage and asset backed securities, 

and commercial paper. To the extent that a portfolio includes convertible securities, the 

fixed income security into which such security is converted shall meet the criteria of this 

Commentary .01(b) after converting. The components of the fixed income portion of a 

portfolio shall meet the following criteria initially and on a continuing basis: 

                                                                           ***** 
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(5) Non-agency, non-GSE and privately-issued mortgage-related and other asset-backed 

securities components of a portfolio shall not account, in the aggregate, for more than 

20% of the weight of the [fixed income portion of the] portfolio. 

                                                                           ***** 


