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10 For purposes of calculating the 60-day period 
within which the Commission may summarily 
abrogate the proposed rule change under Section 
19(b)(3)(C) of the Act, the Commission considers 
the period to commence on April 4, 2008, the date 
on which NYSE filed Amendment No. 1. See 15 
U.S.C. 78s(b)(3)(C). 

11 17 CFR 200.30–3(a)(12). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b-4. 
3 15 U.S.C. 78s(b)(3)(A)(ii). 
4 17 CFR 240.19b-4(f)(2). 5 See NYSE Arca Equities Rule 1.1(n). 

the protection of investors, or otherwise 
in furtherance of the purposes of the 
Act.10 

IV. Solicitation of Comments 
Interested persons are invited to 

submit written data, views, and 
arguments concerning the foregoing, 
including whether the proposed rule 
change, as amended, 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 e-mail to rule- 
comments@sec.gov. Please include File 
Number SR–NYSE–2008–19 on the 
subject line. 

Paper Comments 
• Send paper comments in triplicate 

to Nancy M. Morris, Secretary, 
Securities and Exchange Commission, 
100 F Street, NE., Washington, DC 
20549–1090. 
All submissions should refer to File 
Number SR–NYSE–2008–19. This file 
number should be included on the 
subject line if e-mail 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 inspection and copying in 
the Commission’s Public Reference 
Room, 100 F Street, NE., Washington, 
DC 20549, on official business days 
between the hours of 10 a.m. and 3 p.m. 
Copies of such filing also will be 
available for inspection and copying at 
the principal office of NYSE. 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–NYSE–2008–19 and should 
be submitted on or before May 2, 2008. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.11 
Florence E. Harmon, 
Deputy Secretary. 
[FR Doc. E8–7699 Filed 4–10–08; 8:45 am] 
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April 4, 2008. 
Pursuant to section 19(b)(1) of the 

Securities Exchange Act of 1934 
(‘‘Act’’),1 and Rule 19b-4 thereunder,2 
notice is hereby given that, on March 
31, 2008, NYSE Arca, Inc. (‘‘Exchange’’), 
through its wholly-owned subsidiary 
NYSE Arca Equities, Inc. (‘‘NYSE Arca 
Equities’’), filed with the Securities and 
Exchange Commission (‘‘Commission’’) 
the proposed rule change as described 
in Items I, II and III below, which Items 
have been prepared substantially by the 
Exchange. On April 2, 2008, the 
Exchange filed Amendment No. 1. The 
Exchange has designated this proposal 
as one establishing or changing a 
member due, fee, or other charge 
imposed by the Exchange under section 
19(b)(3)(A)(ii) of the Act 3 and Rule 19b- 
4(f)(2) thereunder,4 which renders the 
proposed rule change effective upon 
filing with the Commission. The 
Commission is publishing this notice to 
solicit comments on the proposed rule 
change, as amended, from interested 
persons. 

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

The Exchange proposes to amend the 
section of its Schedule of Fees and 
Charges for Exchange Services (‘‘Fee 
Schedule’’) that applies to orders 

submitted by ETP Holders.5 While 
changes to the Fee Schedule pursuant to 
this proposal will be effective upon 
filing, the changes will become 
operative on April 1, 2008. The text of 
the proposed rule change is available on 
the Exchange’s Web site at http:// 
www.nyse.com, the Exchange’s Office of 
the Corporate Secretary, and the 
Commission’s Public Reference Room. 

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 
As part of its continuing efforts to 

enhance participation on the Exchange, 
NYSE Arca Equities proposes to amend 
the relevant sections of its Fee Schedule 
that apply to rebates provided to ETP 
Holders that submit orders which 
provide liquidity on NYSE Arca 
Equities for equity securities listed on 
the NASDAQ Stock Market LLC 
(‘‘Nasdaq’’), commonly referred to as 
Tape C securities, or equity securities 
listed on the New York Stock Exchange 
LLC (‘‘NYSE’’), commonly referred to as 
Tape A securities. Primarily, these 
changes will increase the rebate (or 
credit) earned by ETP Holders for 
providing significant liquidity in either 
Tape A or Tape C securities. 
Specifically, the Exchange proposes 
amending its existing volume tier 
structure and creating new volume- 
based tiers in order to offer increased 
rebates for orders that provide liquidity 
and decreased fees for orders that take 
liquidity, if certain volume thresholds 
are met. 

Tape C 

Credits 
Currently, the credit for round lot 

orders of Tape C securities that provide 
liquidity is $0.002 per share, unless 
certain volume thresholds are met, in 
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6 See NYSE Arca Equities Rule 1.1(yy). 
7 15 U.S.C. 78f(b). 
8 15 U.S.C. 78f(b)(4). 

9 15 U.S.C. 78s(b)(3)(A). 
10 17 CFR 240.19b–4(f)(2). 

which case the rebate increases to 
$.0024 per share. With this filing, the 
Exchange proposes to increase the 
present, tier 1, volume threshold rebate 
from $.0024 per share to $.0025 where 
an ETP Holder (i) transacts an average 
daily share volume per month greater 
than 30 million shares (including 
transactions that take liquidity, provide 
liquidity, or route to away market 
centers) and also (ii) provides liquidity 
an average daily share volume per 
month greater than 15 million shares. 
The Exchange also proposes to offer, for 
Tape C securities, a $0.0026 per share 
credit if certain additional, tier 2, 
volume thresholds are met. Specifically, 
if an ETP Holder (i) transacts an average 
daily share volume per month greater 
than 60 million shares (including 
transactions that take liquidity, provide 
liquidity, or route to away market 
centers) and also (ii) provides liquidity 
an average daily share volume per 
month greater than 30 million, then the 
ETP Holder will earn a credit of $.0026 
per share. The $.0026 per share credit 
will apply for an ETP Holder’s orders 
that provide liquidity up to 75 million 
average daily shares. All volume in 
excess of 75 million average daily shares 
per month will earn a per share credit 
of $.0025. 

Fees 

Currently, the per share charge for 
inbound orders executed against orders 
residing in the Book is $.0025. The 
Exchange hereby proposes increasing 
this fee to $.0026. 

Also, where ETP Holders satisfy the 
new, tier 2, volume thresholds, the 
Exchange proposes to offer a reduced 
per share charge of $.00245 for inbound 
orders in Tape C securities executed 
against orders residing in the Book. 

Finally, where ETP Holders meet both 
the revised tier 1 volume thresholds and 
the new tier 2 volume thresholds, the 
Exchange will offer a reduced per share 
charge of $.0026 for orders in Tape C 
securities routed away and executed by 
another market center or participant 
compared to the standard $.0035 per 
share. 

Tape A 

Credits 

Currently, ETP Holders receive a 
$.0025 credit for round lot orders of 
Tape A securities that provide liquidity 
to the Book for which they are registered 
as the ETP Holder. The Exchange hereby 
proposes to implement a new Tape A 
rebate tier by offering an increased per 
share credit of $.0028 when certain 
volume thresholds are met. Specifically, 
if an ETP Holder provides liquidity an 

average daily share volume per month 
greater than 30 million shares, then the 
ETP Holder will earn a credit of $.0028 
per share for its orders that provide 
liquidity. This $.0028 per share credit 
will apply for an ETP Holder’s orders 
that provide liquidity up to 100 million 
average daily shares. All volume in 
excess of 100 million average daily 
shares per month will earn the standard 
per share credit of $.0025. 

In addition, the Exchange proposes to 
charge a routing fee in connection with 
Primary Sweep Orders (‘‘PSOs’’) that are 
routed to NYSE. Currently, PSOs for 
NYSE-listed securities are exempt from 
the $.001 per share routing fee charged 
for orders in NYSE-listed securities 
routed to the NYSE. The Exchange now 
proposes to charge ETP Holders $.0006 
per share for PSOs in NYSE-listed 
securities for such orders that are routed 
outside the Book to the NYSE. The 
Exchange proposes this nominal fee as 
a reasonable means to balance its 
attempt to offer an attractive fee 
structure to its Users 6 while ensuring 
that this order type is not open to abuse 
by Users attempting to gain free access 
to certain away market centers, such as 
the NYSE. 

The Exchange will also renumber 
certain footnotes contained within the 
Fee Schedule. 

While changes to the Fee Schedule 
pursuant to this proposal will be 
effective upon filing, the changes will 
become operative on April 1, 2008. 

2. Statutory Basis 
The Exchange believes the proposed 

rule change is consistent with section 
6(b) of the Act,7 in general, and furthers 
the objectives of section 6(b)(4),8 in 
particular, in that it is intended to 
provide for the equitable allocation of 
reasonable dues, fees, and other charges 
among its members and other persons 
using its facilities. The Exchange 
believes that the proposed fees and 
credits are reasonable. The proposed 
rates are part of the Exchange’s effort to 
attract and enhance participation on the 
Exchange, by offering increased credits 
and decreased fees where certain 
volume thresholds are satisfied. The 
Exchange also believes that the 
proposed changes to the Fee Schedule 
are equitable in that they apply 
uniformly to our Users. Finally, the 
Exchange believes that the proposed 
routing fee for PSOs is also both 
reasonable and equitable, in that it is a 
reasonable means to balance the 
Exchange’s attempt to offer an attractive 

fee structure to its Users while ensuring 
that this order type is not open to abuse 
by Users attempting to gain free access 
to certain away market centers, such as 
the NYSE. 

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. 

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

Written comments on the proposed 
rule change were neither solicited nor 
received. 

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

The foregoing proposed rule change 
has become effective upon filing 
pursuant to section 19(b)(3)(A) of the 
Act 9 and Rule 19b–4(f)(2) 10 thereunder 
because it establishes or changes a due, 
fee, or other charge imposed by the 
Exchange. At any time within 60 days 
of the filing of the proposed rule change, 
the Commission may summarily 
abrogate 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 e-mail to rule- 
comments@sec.gov. Please include File 
Number SR–NYSEArca–2008–38 on the 
subject line. 

Paper Comments 
• Send paper comments in triplicate 

to Nancy M. Morris, Secretary, 
Securities and Exchange Commission, 
Station Place, 100 F Street, NE., 
Washington, DC 20549–1090. 
All submissions should refer to File 
Number SR–NYSEArca–2008–38. This 
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11 17 CFR 200.30–3(a)(12). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

3 Recently, the Commission approved NYSE Arca 
Equities Rule 8.600, which permits the listing and 
trading, or trading pursuant to UTP, of Managed 
Fund Shares. See Securities Exchange Act Release 
No. 57619 (April 4, 2008) (SR–NYSEArca–2008– 
25). Managed Fund Shares will be structured very 
similarly to Investment Company Units and 
Portfolio Depositary Receipts based on a stock 
index and listed or traded pursuant to UTP under 
NYSE Arca Equities Rules 5.2(j)(3) and 8.100, 
respectively. However, Managed Fund Shares will 
be managed like traditional actively-managed open- 
end investment companies and will have specified 
investment goals and objectives. Unlike exchange- 
traded funds based on a stock index, those goals 
and objectives will not involve seeking to replicate, 
or provide investment results that correspond 
generally to, the price and yield or total return 
performance of a specified index. 

4 See Securities Exchange Act Release No. 57297 
(February 8, 2008), 73 FR 8723 (February 14, 2008) 
(SR–Amex–2008–02) (notice of the proposed rule 
change); Securities Exchange Act Release No. 57514 
(March 17, 2008), 73 FR 15230 (March 21, 2008) 
(SR–Amex–2008–02) (order approving the proposed 
rule change). 

5 15 U.S.C. 80a. 
6 See Securities Act Registration No. 333–141421 

and Investment Company Act Registration No. 811– 
22038. 

file number should be included on the 
subject line if e-mail 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 inspection and copying in 
the Commission’s Public Reference 
Room, 100 F Street, NE., Washington, 
DC 20549, on official business days 
between the hours of 10 a.m. and 3 p.m. 
Copies of such 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 publicly available. All 
submissions should refer to File 
Number SR–NYSEArca–2008–38 and 
should be submitted on or before May 
2, 2008. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.11 
Florence E. Harmon, 
Deputy Secretary. 
[FR Doc. E8–7697 Filed 4–10–08; 8:45 am] 
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April 4, 2008. 
Pursuant to Section 19(b)(1) of the 

Securities Exchange Act of 1934 
(‘‘Act’’) 1 and Rule 19b–4 thereunder,2 
notice is hereby given that on March 13, 
2008, NYSE Arca, Inc. (‘‘NYSE Arca’’ or 

the ‘‘Exchange’’), through its wholly 
owned subsidiary NYSE Arca Equities, 
Inc., filed with the Securities and 
Exchange Commission (‘‘Commission’’) 
the proposed rule change as described 
in Items I and II below, which Items 
have been substantially prepared by the 
Exchange. This order provides notice of 
the proposed rule change, and approves 
the proposal on an accelerated basis. 

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

The Exchange proposes to trade 
pursuant to unlisted trading privileges 
(‘‘UTP’’) shares of the Bear Stearns 
Current Yield Fund, an investment 
portfolio of the Bear Stearns Active ETF 
Trust. The text of the proposed rule 
change is available at the Exchange’s 
principal office, the Commission’s 
Public Reference Room, and http:// 
www.nyse.com. 

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 III 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 
The Exchange proposes to trade 

pursuant to UTP shares (‘‘Shares’’) of 
the Bear Stearns Active ETF Trust (the 
‘‘Trust’’) under NYSE Arca Equities 
Rule 8.600.3 The Trust consists of one 

investment portfolio, the Bear Stearns 
Current Yield Fund (‘‘Fund’’), and is an 
actively managed open-end investment 
company. 

Recently, the American Stock 
Exchange, LLC (‘‘Amex’’) adopted rules 
relating to listing and trading of 
securities issued by actively managed 
open-end investment companies 
(Managed Fund Shares), and to list 
Shares of the Trust pursuant to those 
new rules (‘‘Amex Proposal’’).4 

a. Description of the Fund and the Trust 

The Trust is organized as a Delaware 
statutory trust and is an open-end 
registered investment company under 
the Investment Company Act of 1940 
(‘‘1940 Act’’).5 The Fund, an exchange- 
traded fund, is the sole investment 
portfolio of the Trust. 

The investment objective of the Fund 
is to seek as high a level of current 
income as is consistent with the 
preservation of capital and liquidity. 
The Fund will be actively managed by 
its portfolio manager, who will have 
discretion to choose securities for the 
Fund’s portfolio consistent with the 
Fund’s investment objective. The 
Fund’s portfolio manager seeks to attain 
the Fund’s objective by investing 
primarily in short-term debt obligations, 
including U.S. government securities, 
bank obligations, corporate debt 
obligations, mortgage-backed and asset- 
backed securities, municipal 
obligations, foreign bank obligations 
(U.S. dollar denominated), foreign 
corporate debt obligations (U.S. dollar 
denominated), repurchase agreements, 
and reverse repurchase agreements. The 
Fund is not a ‘‘money market’’ fund, nor 
is it subject to certain rules and 
regulations under the 1940 Act 
governing money market funds. 

The Registration Statement for the 
Trust, including the prospectus and 
Statement of Additional Information 
(‘‘SAI’’), will provide a detailed 
description of the Fund including, but 
not limited to, structure, creation/ 
redemption process, investment 
objectives and policies, characteristics, 
tax status, and distributions.6 Investors 
are directed to the Fund’s prospectus 
and SAI for a complete explanation of 
the Fund. 
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