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4 15 U.S.C. 78f(b)(5) (1988). 5 17 CFR 200.30–3(a)(12) (1994).

1 ‘‘CountryBasket,’’ ‘‘CountryBaskets’’ and ‘‘CB’’
are trademarks of Deutsche Bank Securities
Corporation (‘‘DBSC’’).

2 ‘‘FT-Actuaries World Indices,’’‘‘FT-Actuaries
World Index,’’ and ‘‘FT-AWI’’ are trade and service
marks of The Finacial Times Limited, and are used
under license by Goldman, Sachs & Co. and
NatWest Securities Limited.

shares, or (B) the Exchange then has in
place an effective surveillance
agreement with the primary exchange in
the home country where the security
underlying the ADR is traded or (C) the
Commission has otherwise authorized
the listing. The Exchange believes that
the slight decrease in the trading
volume percentage (i.e., from 20% to
15%) and the significant average daily
trading volume requirement (70,000
shares) should be adequate to address
any concerns regarding possible
manipulation without being so high as
to unduly interfere with the continued
trading of option products that have
become established on the Exchange.

This second revision merely
establishes a maintenance criteria for
the 50% Test that is consistent with the
newly proposed listing criteria.
Specifically, for purposes of applying
the 30% maintenance standard, the
Exchange will add to U.S. ADR market
volume the volume in the ADR and
other related ADRs and securities
occurring in markets with which the
CBOE has in place effective surveillance
agreements.

The Exchange believes that the
proposed rule change is consistent with
Section 6 of the Act, in general, and
furthers the objectives of Section 6(b)(5)
of the Act,4 in particular, in that it is
designed to remove impediments to and
perfect the mechanism of a free and
open market and a national market
system by enabling the Exchange to list
options on widely followed ADRs
without compromising investor
protection concerns.

(B) Self-Regulatory Organization’s
Statement on Burden on Competition

The Exchange does not believe that
the proposed rule change will impose
any inappropriate burden on
competition.

(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

Within 35 days of the date of
publication of this notice in the Federal
Register or within such longer period (i)
as the Commission may designate up to
90 days of such date if it finds such
longer period to be appropriate and
publishes its reasons for so finding or

(ii) as to which the Exchange consent,
the Commission will:

(a) By order approve such proposed
rule change, or

(b) Institute proceedings to determine
whether the proposed rule change
should be disapproved.

IV. Solicitation of Comments

Interested persons are invited to
submit written data, views and
arguments concerning the foregoing.
Persons making written submissions
should file six copies thereof with the
Secretary, Securities and Exchange
Commission, 450 Fifth Street NW.,
Washington, DC 20549. 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
Section, 450 Fifth Street NW.,
Washington, DC. Copies of such filing
will also be available for inspection and
copying at the principal office of the
CBOE. All submissions should refer to
File No. SR–CBOE–95–32 and should be
submitted by August 29, 1995.

For the Commission, by the Division of
Market Regulation, pursuant to delegated
authority.5

Margaret H. McFarland,
Deputy Secretary.
[FR Doc. 95–19521 Filed 8–7–95; 8:45 am]
BILLING CODE 8010–01–M

[Release No. 34–36032; International Series
Release No. 832; File No. SR–NYSE–95–23]

Self-Regulatory Organizations; Notice
of Filing of Proposed Rule Change by
New York Stock Exchange, Inc.
Relating to the Listing of Investment
Company Units

July 28, 1995.
Pursuant to Section 19(b)(1) of the

Securities Exchange Act of 1934, 15
U.S.C. 78s(b)(1) (‘‘Act’’), notice is hereby
given that on June 7, 1995, the New
York Stock Exchange, Inc. (‘‘NYSE’’ or
the ‘‘Exchange’’) filed with the
Securities and Exchange Commission
the proposed rule change as described
in Items I, II, and III below, which Items
have been prepared by the self-
regulatory organization. The

Commission is publishing this notice to
solicit comments on the proposed rule
change from interested persons.

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

The NYSE proposes to adopt ¶ 703.16
of its Listed Company Manual
(‘‘Manual’’), consisting of listing
standards for units of trading (‘‘Units’’)
that represent an interest in a registered
investment company (‘‘Investment
Company’’) that could be organized as a
unit investment trust (‘‘UNIT’’), an
open-end management investment
company, or a similar entity. The
investment company would hold
securities comprising, or otherwise
based on or representing an investment
in, an index or portfolio of securities.
The investment company either could
hold the securities directly or could
hold another security representing the
index or portfolio securities (such as in
a UIT that holds shares of an open-end
investment company). The Exchange
also proposes to amend Exchange Rule
460 to permit specialists to whom Units
have been allocated to purchase and
redeem Units, or securities that can be
subdivided or converted into Units,
through a distributor, from the issuer of
such securities.

The Exchange initially seeks to list up
to nine series of Units, in the form of
‘‘CountryBaskets.’’ 1 These
CountryBaskets will be structured in
one of two ways. First, in the ‘‘Fund-
only structure,’’ they could be
structured as series of an open-end
management investment company
investing in a portfolio of securities
(‘‘Index Securities’’) included in the
corresponding component of the FT–
Actuaries World Index ‘‘FT–AWI’’).2
Alternatively, in the ‘‘Fund/UIT
structure,’’ they could be structured as
UITs that have as their assets shares of
an open-end investment company
holding the underlying Index Securities.
If, in the future, the Exchange seeks to
list Units with respect to other indices,
it will make an appropriate filing with
the Commission to provide the
authorization to effect such listings.


