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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
proposed rule change is not intended as
a competitive filing, but rather extends
the effectiveness of temporary rules as
part of the Exchange’s business
continuity plans, which are intended to
allow the Exchange to continue to
maintain fair and orderly markets while
the Exchange’s trading floor continues
to be inoperable.

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) of the Act 14 and Rule 19b—
4(f)(6) thereunder.15

A proposed rule change filed
pursuant to Rule 19b—4(f)(6) under the
Act 16 normally does not become
operative for 30 days after the date of its
filing. However, Rule 19b—4(f)(6)(iii) 17
permits the Commission to designate a
shorter time if such action is consistent
with the protection of investors and the
public interest. The Exchange has asked
the Commission to waive the 30-day
operative delay so that the proposed
rule change may become operative
immediately. The Exchange believes
extension of the temporary rules put in
place due to the ongoing COVID-19
pandemic will permit the Exchange to
minimize disruptions in the market
during a transition back to an all-

1415 U.S.C. 78s(b)(3)(A).

1517 CFR 240.19b—4(f)(6). In addition, Rule 19b—
4(f)(6)(iii) requires a self-regulatory organization to
give the Commission written notice of its intent to
file the proposed rule change, along with a brief
description and text of the proposed rule change,
at least five business days prior to the date of filing
of the proposed rule change, or such shorter time
as designated by the Commission. The Commission
has waived the five business day notification
requirement for this proposed rule change.

1617 CFR 240.19b—4(f)(6).

1717 CFR 240.19b—4(f)(6)(iii).

electronic trading environment if the
Exchange believes it is necessary and
appropriate to help protect the safety
and welfare of the trading community.
The Commission believes that waiving
the 30-day operative delay is consistent
with the protection of investors and the
public interest as it will allow the
temporary rules to continue with
minimal interruption, thereby avoiding
investor confusion that could result
from an interruption in the effectiveness
of the rules. Accordingly, the
Commission hereby waives the
operative delay and designates the
proposed rule change operative upon
filing.18

At any time within 60 days of the
filing of the 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. If the
Commission takes such action, the
Commission shall institute proceedings
to determine whether the proposed rule
change should be approved or
disapproved.

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

e 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-2020-092 on the subject line.

Paper Comments

¢ Send paper comments in triplicate
to: Secretary, Securities and Exchange
Commission, 100 F Street NE,
Washington, DC 20549-1090.
All submissions should refer to File
Number SR-CBOE-2020-092. 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 website (http://www.sec.gov/
rules/sro.shtml). Copies of the

18 For purposes only of waiving the 30-day
operative delay, the Commission also has
considered the proposed rule’s impact on
efficiency, competition, and capital formation. See
15 U.S.C. 78c().

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 website viewing and
printing in the Commission’s Public
Reference Room, 100 F Street NE,
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.
Persons submitting comments are
cautioned that we do not redact or edit
personal identifying information from
comment submissions. You should
submit only information that you wish
to make available publicly. All
submissions should refer to File
Number SR-CBOE-2020-092 and
should be submitted on or before
November 10, 2020.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.19

J. Matthew DeLesDernier,

Assistant Secretary.

[FR Doc. 2020-23146 Filed 10-19-20; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

Sunshine Act Meetings

TIME AND DATE: Notice is hereby given,
pursuant to the provisions of the
Government in the Sunshine Act, Public
Law 94-409, the Securities and
Exchange Commission will hold a joint
Open Meeting with the Commodity
Futures Trading Commission on
Thursday, October 22, 2020, at 10:00
a.m.

PLACE: The meeting will be held via
remote means and/or at the
Commission’s headquarters, 100 F
Street NE, Washington, DC 20549.
STATUS: This meeting will begin at 10:00
a.m. (ET) and will be open to the public
via audio webcast only on the
Commission’s website at www.sec.gov.
MATTERS TO BE CONSIDERED: At the joint
open meeting, the Commissions will
consider whether to adopt rule
amendments to lower the margin

1917 CFR 200.30-3(a)(12).
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requirement for an unhedged security
futures position from 20% to 15% and
adopt certain conforming revisions to
the security futures margin offset table.

At the meeting, the Commissions also
will consider whether to issue a request
for comment on the portfolio margining
of uncleared swaps and non-cleared
security-based swaps. The request for
comment would solicit comment on all
aspects of the portfolio margining of
uncleared swaps, non-cleared security-
based swaps, and related positions,
including on the merits, benefits, and
risks of portfolio margining these types
of positions, and on any regulatory,
legal, and operational issues associated
with portfolio margining them.
CONTACT PERSON FOR MORE INFORMATION:
For further information and to ascertain
what, if any, matters have been added,
deleted or postponed, please contact
Vanessa A. Countryman, Office of the
Secretary, at (202) 551-5400.

Dated: October 15, 2020.
Vanessa A. Countryman,
Secretary.
[FR Doc. 2020-23245 Filed 10-16-20; 11:15 am]
BILLING CODE 8011-01-P
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[Release No. 34-90177; File No. SR—
NASDAQ-2020-065]

Self-Regulatory Organizations; The
Nasdaq Stock Market LLC; Notice of
Filing and Immediate Effectiveness of
Proposed Rule Change To Lower the
Enterprise License Fee for Broker-
Dealers Distributing Nasdaq Basic to
Internal Professional Subscribers as
Set Forth in the Equity 7 Pricing
Schedule, Section 147, and the
Enterprise License Fee for Broker-
Dealers Distributing Nasdaq Last Sale
to Professional Subscribers at Equity
7, Section 139

October 14, 2020.

Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934
(““Act”),? and Rule 19b—4 thereunder,?
notice is hereby given that on
September 30, 2020, The Nasdaq Stock
Market LLC (“Nasdaq” or ‘“Exchange”)
filed with the Securities and Exchange
Commission (“SEC” or “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

115 U.S.C. 78s(b)(1).
217 CFR 240.19b—4.

proposed rule change from interested
persons.

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

The Exchange proposes to lower the
enterprise license fee for broker-dealers
distributing Nasdaq Basic to internal
Professional Subscribers as set forth in
the Equity 7 Pricing Schedule, Section
147, and the enterprise license fee for
broker-dealers distributing Nasdaq Last
Sale (“NLS”’) to Professional Subscribers
at Equity 7, Section 139.

The text of the proposed rule change
is available on the Exchange’s website at
https://listingcenter.nasdaq.com/
rulebook/nasdaq/rules, at the principal
office of the Exchange, and at 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

Nasdaq proposes to lower the
enterprise license fee for broker-dealers
distributing Nasdaq Basic to internal
Professional Subscribers 3 from a two-
tiered fee of $365,000, plus $2 for any
Professional Subscribers over 16,000, to
a flat fee of $155,000. The license would
otherwise remain unchanged.

3 A “Professional Subscriber” is any Subscriber
other than a Non-Professional Subscriber. A “Non-
Professional Subscriber” is ‘“‘a natural person who
is not (i) registered or qualified in any capacity with
the Commission, the Commodity Futures Trading
Commission, any state securities agency, any
securities exchange or association, or (ii) any
commodities or futures contract market or
association; engaged as an ‘investment adviser’ as
that term is defined in Section 201(11) of the
Investment Advisers Act of 1940 (whether or not
registered or qualified under that Act); or (iii)
employed by a bank or other organization exempt
from registration under federal or state securities
laws to perform functions that would require
registration or qualification if such functions were
performed for an organization not so exempt.” See
Equity 7 Pricing Schedule, Section 147(d)(4).

The enterprise license fee for broker-
dealers distributing NLS to internal
Professional Subscribers would be
changed in a similar fashion: the two-
tiered fee of $365,000, plus $2 for any
Professional Subscribers over 16,000,
would be replaced with a flat fee of
$155,000. Both fee reductions are
designed to help Nasdaq compete
against other exchanges selling top-of-
book ¢ market data products.

Nasdaq Basic and Nasdaq Last Sale

Nasdaq Basic is a real-time market
data product that offers best bid and
offer and last sale information for all
U.S. exchange-listed securities based on
liquidity within the Nasdaq market
center and trades reported to the
FINRA/Nasdaq Trade Reporting Facility
(“TRF”). It is a subset of the “core”
quotation and last sale data provided by
securities information processors
(““SIPs”’) distributing consolidated data
pursuant to the CTA/CQ Plan and the
UTP Plan. Nasdaq Basic is separated
into three components, which may be
purchased individually or in
combination: (i) Nasdaq Basic for
Nasdaq, which contains the best bid and
offer on the Nasdaq market center and
last sale transaction reports for Nasdaq
and the FINRA/Nasdaq TRF for Nasdag-
listed stocks; (ii) Nasdaq Basic for
NYSE, which covers NYSE-listed stocks,
and (iii) Nasdaq Basic for NYSE
American, which provides data on
stocks listed on NYSE American and
other listing venues that disseminate
quotes and trade reports on Tape B. The
specific data elements available through
Nasdaq Basic are: (i) Nasdaq Basic
Quotes (“QBBO”), the best bid and offer
and associated size available in the
Nasdaq Market Center, as well as last
sale transaction reports; (ii) Nasdaq
opening and closing prices, as well as
IPO and trading halt cross prices; and
(iii) general exchange information,
including systems status reports, trading
halt information, and a stock directory.

NLS provides real-time last sale
information for executions occurring
within the Nasdaq market center and
trades reported to the jointly-operated
FINRA/Nasdaq TRF.? The NLS data

4 “Top-of-book’” market data products provide
last sale information, or both last sale and best bid
and offer information to the user, without
additional “depth of book’ data. Both Nasdaq Last
Sale and Nasdaq Basic are examples of top-of-book
products.

5 See Securities Exchange Act Release No. 57965
(June 16, 2008), 73 FR 35178 (June 20, 2008) (SR—
NASDAQ-2006-060) (proposing NLS); see also
Securities Exchange Act Release No. 57965 (June
16, 2008), 73 FR 35178 (June 20, 2008) (SR—
NASDAQ-2006—-060) (approving SR-NASDAQ-
2006-060, as amended by Amendment Nos. 1 and
2, to implement NLS on a pilot basis).
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