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7 15 U.S.C. 78s(b)(3)(A). 
8 17 CFR 240.19b–4(f)(2). 

9 17 CFR 200.30–3(a)(12). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

is an equitable and non-discriminatory 
way to directly recuperate the increased 
ongoing costs associated with those 
listings that are primarily responsible 
for such costs. In raising its maximum 
annual listing maintenance fee, the 
Exchange will receive revenue from 
continuing listings and thereby directly 
aid in supporting its listing program. 

Finally, the Exchange notes that it 
operates in a highly competitive market 
in which market participants can 
readily favor competing venues. In such 
an environment, the Exchange must 
continually review, and consider 
adjusting, its fees and credits to remain 
competitive with other exchanges. For 
the reasons described above, the 
Exchange believes that the proposed 
rule change reflects this competitive 
environment. 

B. Self-Regulatory Organization’s 
Statement on Burden on Competition 

The Exchange does not believe that 
the proposed rule change will impose 
any burden on competition that is not 
necessary or appropriate in furtherance 
of the purposes of the Act. The rule 
change is designed to raise the annual 
maintenance fee cap as an equitable and 
non-discriminatory way to directly 
recuperate the increased ongoing costs 
associated with those listings that are 
primarily responsible for such costs. As 
those listings incur additional costs to 
the Exchange, the Exchange believes 
that the proposed rule change more 
fairly allocates costs associated with this 
activity. The Exchange therefore 
believes that the rule change does not 
impose a disparate burden on 
competition either among or between 
classes of market participants. As stated 
above, the proposed change will raise 
revenue to the Exchange and defray 
costs associated with continuing to 
support its listing program. Further, 
supporting a listing program on an 
exchange benefits competition in the 
industry as market participants have 
choices, including the option to list on 
that exchange. In addition, the Exchange 
notes that it operates in a highly 
competitive market in which market 
participants can readily favor competing 
venues. In such an environment, the 
Exchange must continually review, and 
consider adjusting, its fees and credits 
to remain competitive with other 
exchanges. For the reasons described 
above, the Exchange believes that the 
proposed rule change promotes a 
competitive environment. 

C. Self-Regulatory Organization’s 
Statement on Comments on the 
Proposed Rule Change Received From 
Members, Participants or Others 

No written comments were solicited 
or received with respect to the proposed 
rule change. 

III. Date of Effectiveness of the 
Proposed Rule Change and Timing for 
Commission Action 

The foregoing rule change is effective 
upon filing pursuant to Section 
19(b)(3)(A) 7 of the Act and 
subparagraph (f)(2) of Rule 19b–4 8 
thereunder, because it establishes a due, 
fee, or other charge imposed by CHX. 

At any time within 60 days of the 
filing of such proposed rule change, the 
Commission summarily may 
temporarily suspend such rule change if 
it appears to the Commission that such 
action is necessary or appropriate in the 
public interest, for the protection of 
investors, or otherwise in furtherance of 
the purposes of the Act. 

IV. Solicitation of Comments 
Interested persons are invited to 

submit written data, views, and 
arguments concerning the foregoing, 
including whether the proposed rule 
change is consistent with the Act. 
Comments may be submitted by any of 
the following methods: 

Electronic Comments 
• Use the Commission’s Internet 

comment form (http://www.sec.gov/ 
rules/sro.shtml); or 

• Send an email to rule- 
comments@sec.gov. Please include File 
Number SR–CHX–2012–20 on the 
subject line. 

Paper Comments 
• Send paper comments in triplicate 

to Elizabeth M. Murphy, Secretary, 
Securities and Exchange Commission, 
100 F Street NE., Washington, DC 
20549–1090. 
All submissions should refer to File 
Number SR–CHX–2012–20. This file 
number should be included on the 
subject line if email is used. To help the 
Commission process and review your 
comments more efficiently, please use 
only one method. The Commission will 
post all comments on the Commission’s 
Internet Web site (http://www.sec.gov/ 
rules/sro.shtml). Copies of the 
submission, all subsequent 
amendments, all written statements 
with respect to the proposed rule 
change that are filed with the 
Commission, and all written 

communications relating to the 
proposed rule change between the 
Commission and any person, other than 
those that may be withheld from the 
public in accordance with the 
provisions of 5 U.S.C. 552, will be 
available for Web site viewing and 
printing in the Commission’s Public 
Reference Section, 100 F Street NE., 
Washington, DC 20549–1090, on official 
business days between 10:00 a.m. and 
3:00 p.m. Copies of the filing will also 
be available for inspection and copying 
at the CHX’s principal office and on its 
Internet Web site at www.chx.com. All 
comments received will be posted 
without change; the Commission does 
not edit personal identifying 
information from submissions. You 
should submit only information that 
you wish to make available publicly. All 
submissions should refer to File 
Number SR–CHX–2012–20 and should 
be submitted on or before February 6, 
2013. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.9 
Kevin M. O’Neill, 
Deputy Secretary. 
[FR Doc. 2013–00771 Filed 1–15–13; 8:45 am] 
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January 10, 2013. 
Pursuant to Section 19(b)(1) of the 

Securities Exchange Act of 1934 (the 
‘‘Act’’),1 and Rule 19b–4 thereunder,2 
notice is hereby given that on December 
31, 2012, Chicago Board Options 
Exchange, Incorporated (the ‘‘Exchange’’ 
or ‘‘CBOE’’) filed with the Securities 
and Exchange Commission (the 
‘‘Commission’’) the proposed rule 
change as described in Items I, II and III 
below, which Items have been prepared 
by the Exchange. The Commission is 
publishing this notice to solicit 
comments on the proposed rule change 
from interested persons. 
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3 Letter to Nancy M. Morris, Secretary, 
Commission, from Andrew Madoff, SIA Trading 
Committee, SIA, dated June 21, 2006 (‘‘SIA 
Exemption Request’’), page 2. 

4 See Exchange Act Release No. 54389 (August 31, 
2006), page 7–8. 

5 See Exchange Act Release No. 54389 (August 31, 
2006). 

6 See Exchange Act Release No. 57620 (April 4, 
2008). 

7 See CBSX Rule 52.7(a)(9). 

I. Self-Regulatory Organization’s 
Statement of the Terms of Substance of 
the Proposed Rule Change 

The Exchange proposes to codify in 
its rules the availability of a cross order 
type tied to a related derivative 
component on CBOE Stock Exchange 
(‘‘CBSX’’). The text of the proposed rule 
change is provided below. 
(additions are italicized; deletions are 
[bracketed]) 

* * * * * 

Chicago Board Options Exchange, 
Incorporated Rules 

* * * * * 

CHAPTER L—CBOE Stock Exchange (CBSX) 
Rules 

* * * * * 
Rule 51.8 Types of Orders Handled 

At the discretion of CBSX, and once the 
CBSX System is so enabled, any of the 
following types of orders may be 
accommodated on the CBSX System: 

* * * * * 
(u) Tied Cross Only Order. A Tied Cross 

Only Order is an order to trade the stock 
component of a qualified contingent trade 
which meets the qualified contingent trade 
exemption pursuant to Rule 611(d) of 
Regulation NMS under the Exchange Act. A 
Tied Cross Only Order may be executed 
without regard to the protected NBBO. The 
order may only be executed against a contra 
Tied Cross Only Order for the same size and 
price and may only be executed at prices at 
or within the CBSX BBO and, when at the 
CBSX BBO, consistent with the requirements 
of Rule 52.11. 

* * * * * 

II. Self-Regulatory Organization’s 
Statement of the Purpose of, and 
Statutory Basis for, the Proposed Rule 
Change 

In its filing with the Commission, the 
Exchange included statements 
concerning the purpose of and basis for 
the proposed rule change and discussed 
any comments it received on the 
proposed rule change. The text of these 
statements may be examined at the 
places specified in Item IV below. The 
Exchange has prepared summaries, set 
forth in sections A, B, and C below, of 
the most significant aspects of such 
statements. 

A. Self-Regulatory Organization’s 
Statement of the Purpose of, and 
Statutory Basis for, the Proposed Rule 
Change 

1. Purpose 

Contingent trades play an important 
role in the investment and trading 
strategies of investors and the securities 
industry generally. A contingent trade is 
a multi-component trade involving 

orders for a security and a related 
derivative, or, in the alternative, orders 
for related securities, that are executed 
at or near the same time. The financial 
instruments in a contingent trade may 
be equities, options, futures, bonds, and 
combinations thereof. The economics of 
the transaction are based on the 
relationship between the prices of the 
security and the related derivative, or 
between the prices of the related 
securities, and the execution of one 
order is contingent upon the execution 
of the other order(s). The sought-after 
spread or ratio between the relevant 
instruments is known and specified at 
the time of order placement, and this 
sought-after spread or ratio stands 
regardless of the prevailing price at the 
time of execution. Therefore, the parties 
to these transactions are focused on the 
net price of the transaction for all of the 
component instruments, rather than on 
the absolute price of any single 
component instrument. Indeed, with 
this focus on the relative prices of the 
component instruments to a contingent 
trade, the price of a component of a 
particular trade may or may not 
correspond to the prevailing market 
price of the security. The parties to the 
trade will not execute one side of the 
trade without the other component or 
components being executed in full (or in 
ratio) and at the specified spread or 
ratio.3 

The Commission noted that qualified 
contingent trades potentially could 
become too risky and costly to be 
employed successfully if they were 
required to meet the trade-through 
provisions of Rule 611 of Regulation 
NMS under the Securities Exchange Act 
of 1934 (the ‘‘Exchange Act’’). Absent an 
exemption, participants in contingent 
trades often would need to use the 
Rule’s intermarket sweep order 
exception and route orders to execute 
against protected quotations with better 
prices than an NMS stock component of 
the contingent trade. Any executions of 
these routed orders could throw the 
participants ‘‘out of hedge’’ and 
necessitate additional transactions in an 
attempt to correct the imbalance. As a 
practical matter, the difficulty of 
maintaining a hedge, and the risk of 
falling out of hedge, could dissuade 
participants from engaging in contingent 
trades, or at least raise the cost of such 
trades. The elimination or reduction of 
this trading strategy potentially could 
remove liquidity from the market.4 

Due to the above reasons, on August 
31, 2006, pursuant to Rule 611(d) of 
Regulation NMS, the Commission 
granted an exemption from the 
provisions of Rule 611 of Regulation 
NMS to each NMS stock component of 
certain qualified contingent trades (as 
defined in the exemptive order) (the 
‘‘QCT Exemption’’).5 On April 4, 2008, 
pursuant to Rule 611(d) of Regulation 
NMS under the Exchange Act, the 
Commission issued an order modifying 
the QCT Exemption.6 

In addition to incorporating several 
exceptions codified in Rule 611(b) of 
Regulation NMS, CBSX Rule 52.7 also 
incorporates exemptions from the Order 
Protection Rule granted by Commission 
Order.7 The Exchange now wishes to 
further clarify that the CBSX System 
accommodates Tied Cross Only Orders, 
which are orders to trade the stock 
component of a qualified contingent 
trade (that qualifies for the QCT 
Exemption) on CBSX pursuant to Rule 
611 of Regulation NMS under the 
Exchange Act, as approved by the 
Commission and as may be amended by 
the Commission pursuant to Rule 611(d) 
of Regulation NMS. 

The following examples will explain 
how Tied Cross Only Orders trade on 
CBSX: 

The NBBO in stock ABC is $10.00– 
$10.01 (5 × 5), while CBSX is quoting 
$9.99—$10.02 (1 × 1). CBSX receives a 
Tied Cross Only Order to cross 10,000 
shares at $10.03 (consisting of an order 
to buy 10,000 shares at $10.03 and an 
order to sell 10,000 shares at $10.03). 
Since the order pair is priced outside 
the CBSX book, the order will be 
cancelled 

Consider now, in example 2, a 
situation in which the NBBO is $10.00– 
$10.01 (5 × 5), while CBSX is quoting 
$9.99—$10.02 (2 × 2). CBSX receives a 
Tied Cross Only Order to cross 10,000 
shares at $10.02 (consisting of an order 
to buy 10,000 shares at $10.02 and an 
order to sell 10,000 shares at $10.02). 
The Tied Cross Only Order received is 
also greater in size than any single 
public customer order currently resting 
on the CBSX Book at $10.02. As a Tied 
Cross Only Order is a qualified 
contingent trade meeting the QCT 
Exemption, a trade-through is permitted 
and the shares will not be routed to 
external markets. Rather, the buy order 
will trade directly against the sell order 
at $10.02, provided that the order meets 
the requirements of CBSX Rule 52.11. 
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8 15 U.S.C. 78f(b). 
9 15 U.S.C. 78f(b)(5). 

10 15 U.S.C. 78s(b)(3)(A). 
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CBSX Rule 52.11 provides that a CBSX 
Trader may cross two original orders at 
the established bid or offer irrespective 
of existing interest at such bid/offer so 
long as the cross transaction is (i) for at 
least 5,000 shares; (ii) is for a principal 
amount of at least $100,000; and (iii) is 
greater in size than any single public 
customer order resting on the CBSX 
Book at the proposed cross price. In this 
example, the Tied Cross Only Order 
meets all three criteria; the order is for 
10,000 shares, is for the principal 
amount of $100,200 and is greater in 
size than any single public customer 
order currently resting on the CBSX 
Book at the proposed cross price. 
Therefore, the buy order will trade 
against the sell order at $10.02 

In this third example, the NBBO is 
$10.00–$10.01 (5 × 5), while CBSX is 
quoting $9.99–$10.02 (2 × 2). CBSX 
receives a Tied Cross Only Order to 
cross 9,000 shares at $10.02 (consisting 
of an order to buy 9,000 shares at $10.02 
and an order to sell 9,000 shares at 
$10.02). The Tied Cross Only Order 
received is also greater in size than any 
single public customer order currently 
resting on the CBSX Book at $10.02. In 
this scenario however, the Tied Cross 
Only Order does not meet all the 
requirements of Rule 52.11. Although 
the order is for over 5,000 shares and is 
greater than any single customer order 
on the CBSX book at $10.02, it is for a 
principal amount of only $90,180, 
which is less than the required 
$100,000. Consequently, if there is any 
existing interest at the proposed cross 
price resting on the CBSX Book, the 
Tied Cross Only Order will be 
cancelled. 

In this final example, the NBBO is 
$10.00–$10.01 (5 × 5), while CBSX is 
quoting $9.99—$10.03 (2 × 2). CBSX 
receives a Tied Cross Only Order to 
cross 10,000 shares at $10.02 (consisting 
of an order to buy 10,000 shares at 
$10.02 and an order to sell 10,000 
shares at $10.02). In this example, the 
order pair is priced within the CBSX 
BBO. Accordingly, the buy order would 
cross against the sell order at 10,000 
shares at $10.02. 

Finally, it should be noted that it is 
incumbent on the user placing a Tied 
Cross Only Order to represent to the 
Exchange that the transaction meets the 
QCT exemption. 

The Exchange believes that the 
codification of this order type will 
clarify that CBSX accommodates market 
participants with flexibility in executing 
transactions that meet the specific 
requirements of this order type. 

2. Statutory Basis 

The Exchange believes the proposed 
rule change is consistent with the Act 
and the rules and regulations 
thereunder and, in particular, the 
requirements of Section 6(b) of the Act.8 
Specifically, the Exchange believes the 
proposed rule change is consistent with 
the Section 6(b)(5) 9 requirements that 
the rules of an exchange be designed to 
promote just and equitable principles of 
trade, to prevent fraudulent and 
manipulative acts, to remove 
impediments to and to perfect the 
mechanism for a free and open market 
and a national market system, and, in 
general, to protect investors and the 
public interest. Tied Cross Only Orders 
provide investors with an additional 
tool to facilitate the execution of 
qualified contingent trades, a type of 
trade recognized by the Commission as 
beneficial to market participants. The 
clarification that CBSX accommodates 
this order type should clear up any 
possible confusion and therefore inform 
investors. Further, the proposed rule 
change is not designed to permit unfair 
discrimination between customers, 
issuers, brokers, or dealers, in that all 
such investors may enter Tied Cross 
Only Orders. 

B. Self-Regulatory Organization’s 
Statement on Burden on Competition 

CBOE does not believe that the 
proposed rule change will impose any 
burden on competition not necessary or 
appropriate in furtherance of the 
purposes of the Act. Rather, the 
proposed rule change merely codifies 
the availability of a cross order type tied 
to a related derivative component. As 
discussed above, Tied Cross Only 
Orders are orders to trade the stock 
component of a qualified contingent 
trade, a type of trade already recognized 
by the Commission as beneficial to 
market participants. 

C. Self-Regulatory Organization’s 
Statement on Comments on the 
Proposed Rule Change Received From 
Members, Participants, or Others 

The Exchange neither solicited nor 
received comments on the proposed 
rule change. 

III. Date of Effectiveness of the 
Proposed Rule Change and Timing for 
Commission Action 

Because the foregoing proposed rule 
change does not: 

(i) Significantly affect the protection 
of investors or the public interest; 

(ii) impose any significant burden on 
competition; and 

(iii) become operative for 30 days 
from the date on which it was filed, or 
such shorter time as the Commission 
may designate, it has become effective 
pursuant to Section 19(b)(3)(A) 10 of the 
Act and Rule 19b–4(f)(6) 11 thereunder. 

At any time within 60 days of the 
filing of this proposed rule change, the 
Commission summarily may 
temporarily suspend such rule change if 
it appears to the Commission that such 
action is necessary or appropriate in the 
public interest, for the protection of 
investors, or otherwise in furtherance of 
the purposes of the Act. 

IV. Solicitation of Comments 
Interested persons are invited to 

submit written data, views, and 
arguments concerning the foregoing, 
including whether the proposed rule 
change is consistent with the Act. 
Comments may be submitted by any of 
the following methods: 

Electronic Comments 
• Use the Commission’s Internet 

comment form (http://www.sec.gov/ 
rules/sro.shtml); or 

• Send an email to rule- 
comments@sec.gov. Please include File 
Number SR–CBOE–2012–133 on the 
subject line. 

Paper Comments 
• Send paper comments in triplicate 

to Elizabeth M. Murphy, Secretary, 
Securities and Exchange Commission, 
100 F Street NE., Washington, DC 
20549–1090. 
All submissions should refer to File 
Number SR–CBOE–2012–133. This file 
number should be included on the 
subject line if email is used. To help the 
Commission process and review your 
comments more efficiently, please use 
only one method. The Commission will 
post all comments on the Commission’s 
Internet Web site (http://www.sec.gov/ 
rules/sro.shtml). Copies of the 
submission, all subsequent 
amendments, all written statements 
with respect to the proposed rule 
change that are filed with the 
Commission, and all written 
communications relating to the 
proposed rule change between the 
Commission and any person, other than 
those that may be withheld from the 
public in accordance with the 
provisions of 5 U.S.C. 552, will be 
available for Web site viewing and 
printing in the Commission’s Public 
Reference Room, 100 F Street NE., 
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12 17 CFR 200.30–3(a)(12). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 
3 See Securities Exchange Act Release No. 68257 

(November 19, 2012), 77 FR 70500 (‘‘Notice’’). 

4 15 U.S.C. 78s(b)(2). 
5 17 CFR 240.19b–4. 
6 See the Trust’s Registration Statement on Form 

S–1, dated November 29, 2011, as amended (File 
No. 333–178212) (‘‘Registration Statement’’). 

7 The Commission approved the listing and 
trading of shares of the Funds on NYSE Arca. See 
Securities Exchange Act Release No. 66334 
(February 6, 2012), 77 FR 7219 (February 10, 2012) 
(SR–NYSEArca–2011–94) (order approving NYSE 
Arca listing and trading of the Shares of the Funds). 
Although the Shares of the Funds were approved 
for listing and trading on NYSE Arca, the Shares 
have not commenced trading. 

8 See Notice, supra note 3, for more information 
on the proposed defined terms. 

Washington, DC 20549, on official 
business days between the hours of 
10:00 a.m. and 3:00 p.m. Copies of the 
filing also will be available for 
inspection and copying at the principal 
office of the Exchange. All comments 
received will be posted without change; 
the Commission does not edit personal 
identifying information from 
submissions. You should submit only 
information that you wish to make 
available publicly. All submissions 
should refer to File Number SR–CBOE– 
2012–133 and should be submitted on 
or before February 6, 2013. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.12 
Kevin M. O’Neill, 
Deputy Secretary. 
[FR Doc. 2013–00789 Filed 1–15–13; 8:45 am] 
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Products 

January 10, 2013. 

I. Introduction 
On November 5, 2012, BATS 

Exchange, Inc. (‘‘Exchange’’ or ‘‘BATS’’) 
filed with the Securities and Exchange 
Commission (‘‘Commission’’), pursuant 
to Section 19(b)(1) of the Securities 
Exchange Act of 1934 (‘‘Act’’ or 
‘‘Exchange Act’’) 1 and Rule 19b–4 
thereunder,2 a proposed rule change to 
amend BATS Rule 14.11, entitled 
‘‘Other Securities,’’ and to list and trade 
shares of certain ProShares products. 
The proposed rule change was 
published for comment in the Federal 
Register on November 26, 2012.3 The 
Commission received no comments on 
the proposal. This order grants approval 
of the proposed rule change. 

II. Description of the Proposed Rule 
Change 

The Exchange proposes to amend its 
rules to allow listing of certain 
exchange-traded products based on 

provisions substantially similar to those 
on NYSE MKT LLC (formerly the 
American Stock Exchange LLC or 
‘‘AMEX’’) and NYSE Arca Equities, Inc. 
(‘‘NYSE Arca’’). Specifically, the 
Exchange proposes to modify BATS 
Rule 14.11(f), which governs the listing 
of Trust Issued Receipts (‘‘TIRs’’), to 
adopt new criteria for listing TIRs that 
invest in ‘‘Investment Shares’’ or 
‘‘Financial Instruments,’’ as proposed to 
be defined. The Exchange proposes to 
add subparagraph (4) to Rule 14.11(f). 
The proposed subparagraph (4) is based 
on Commentary .07 of AMEX Rule 1202 
and Commentary .02 of NYSE Arca Rule 
8.200 and is intended to accommodate 
future listing and trading of TIRs that 
invest in Investment Shares or Financial 
Instruments. Any new listing or trading 
of an issue of such TIRs, however, will 
be subject to the approval of a proposed 
rule change by the Commission 
pursuant to Section 19(b)(2) of the Act 4 
and Rule 19b–4 thereunder.5 In 
addition, the Exchange proposes to 
amend Rule 14.11 to allow TIRs to trade 
until the end of the Exchange’s after 
market session, which ends at 5:00 p.m. 
E.T.,. The Exchange also proposes to 
make certain changes so that its rules 
conform to the listing rules of other 
exchanges and to make certain non- 
substantive changes and corrections to 
existing rule text. 

In addition to the above enumerated 
proposed changes, the Exchange further 
proposes to list and trade shares 
(‘‘Shares’’) of the following pursuant to 
proposed Rule 14.11(f): ProShares 
Managed Futures Strategy; ProShares 
Commodity Managed Futures Strategy; 
and ProShares Financial Managed 
Futures Strategy (each a ‘‘Fund,’’ and 
together, ‘‘Funds’’).6 Each Fund is a 
series of the ProShares Trust II 
(‘‘Trust’’), a Delaware statutory trust. 
ProShare Capital Management LLC 
(‘‘Sponsor’’) is the Trust’s Sponsor, and 
Wilmington Trust Company is the 
Trust’s trustee. Brown Brothers 
Harriman & Co. serves as the 
administrator (‘‘Administrator’’), 
custodian, and transfer agent of the 
Funds. SEI Investments Distribution Co. 
serves as distributor of the Shares.7 

Proposed Listing Rules 
The Exchange proposes to adopt 

definitions for the terms ‘‘Investment 
Shares,’’ ‘‘futures contract,’’ ‘‘forward 
contract,’’ and ‘‘Financial Instruments’’ 
for purposes of Rule 14.11(f)(4).8 

The proposed listing requirements 
include a designation requirement. 
Specifically, the proposed rules provide 
that the Exchange may list and trade 
TIRs investing in Investment Shares or 
Financial Instruments and that each 
issue of a TIR based on a particular 
Investment Share or Financial 
Instrument shall be designated as a 
separate series and identified by a 
unique symbol. 

When the Exchange is the primary 
listing exchange for a trust that issues 
TIRs that invest in Investment Shares or 
Financial Instruments, the trust will be 
subject to the initial and continued 
listing criteria under proposed Rule 
14.11(f)(4), as well as Rules 14.11(f)(1) 
and (2), as proposed to be amended. In 
particular, the proposed initial listing 
criteria provide that the Exchange will 
establish a minimum number of receipts 
required to be outstanding at the time of 
commencement of trading on the 
Exchange. The proposed continued 
listing criteria provide that the 
Exchange may consider delisting or 
removal from listing TIRs under any of 
the following circumstances: 

• If following the initial twelve 
month period following the 
commencement of trading of the 
receipts, (1) the trust has more than 60 
days remaining until termination and 
there are fewer than 50 record and/or 
beneficial holders of TIRs for 30 or more 
consecutive trading days; (2) the trust 
has fewer than 50,000 receipts issued 
and outstanding; or (3) the market value 
of all receipts issued and outstanding is 
less than $1 million. 

• If the level or value of an 
underlying index or portfolio is no 
longer calculated or available on at least 
a 15-second delayed basis or the 
Exchange stops providing a hyperlink 
on its Web site to any such asset or 
investment value. 

• If the Intraday Indicative Value 
(‘‘IIV’’) is no longer made available on 
at least a 15-second delayed basis. 

• If such other event shall occur or 
condition exists which in the opinion of 
the Exchange makes further dealings on 
the Exchange inadvisable. 

In addition, the Exchange will remove 
TIRs from listing and trading upon 
termination of a trust. A trust may 
terminate in accordance with the 
provisions of the trust prospectus, 
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