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Interested persons are invited to
submit written data, views, and
arguments regarding whether the
Proposed Rule Change, as modified by
Amendment No. 1, should be approved
or disapproved by September 10, 2021.
Any person who wishes to file a rebuttal
to any other person’s submission must
file that rebuttal by September 16, 2021.

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

e Send an email to rule-comments@
sec.gov. Please include File Number SR—
FINRA-2021-010 on the subject line.

Paper Comments

e 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-FINRA-2021-010. 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
submission, all subsequent
amendments, all written statements
with respect to the Proposed Rule
Change, as modified by Amendment No.
1, that are filed with the Commission,
and all written communications relating
to the Proposed Rule Change, as
modified by Amendment No. 1, 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 such
filing also will be available for
inspection and copying at the principal
office of FINRA.

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.

flexibility to determine what type of proceeding—
either oral or notice and opportunity for written
comments—is appropriate for consideration of a
particular proposal by a self-regulatory
organization. See Securities Act Amendments of
1975, Senate Comm. on Banking, Housing & Urban
Affairs, S. Rep. No. 75, 94th Cong., 1st Sess. 30
(1975).

You should submit only information
that you wish to make available
publicly.

All submissions should refer to File
Number SR-FINRA-2021-010, and
should be submitted on or before
September 10, 2021. Rebuttal comments
should be submitted by September 16,
2021.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.15

Jill M. Peterson,

Assistant Secretary.

[FR Doc. 2021-18346 Filed 8-25-21; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-92719; File No. SR—-
CboeBZX-2021-036]

Self-Regulatory Organizations; Cboe
BZX Exchange, Inc.; Notice of
Withdrawal of a Proposed Rule Change
To Exclude a National Best Bid or Offer
From the Calculation of the BZX
Official Closing Price, as Provided in
Rule 11.23(c)(2)(B)(ii)(b), That Is
Outside the Bands Provided Under the
Plan To Address Extraordinary Market
Volatility

August 20, 2021.

On April 29, 2021, Cboe BZX
Exchange, Inc. (the “Exchange”) filed
with the Securities and Exchange
Commission (“Commission”’), pursuant
to Section 19(b)(1) of the Securities
Exchange Act of 1934 (“Act”’)* and Rule
19b—4 thereunder,? a proposed rule
change to exclude a National Best Bid
or Offer3 (“NBBQO”) from the calculation
of the BZX Official Closing Price, as
provided in Rule 11.23(c)(2)(B)(ii)(b),
that is outside the bands provided under
the National Market System Plan to
Address Extraordinary Market Volatility
(“Limit Up-Limit Down Plan” or “LULD
Plan”).4

The proposed rule change was
published for comment in the Federal
Register on May 18, 2021.5 On June 25,
2021, pursuant to Section 19(b)(2) of the
Act,® the Commission extended the time
period within which to approve the

1517 CFR 200.30-3(a)(12); 17 CFR 200.30—
3(a)(57).

115 U.S.C. 78s(b)(1).

217 CFR 240.19b—4.

3 See BZX Rule 1.5(0).

4 See Securities Exchange Act Release No. 88704
(April 21, 2020), 85 FR 23383 (April 27, 2020) (File
No. 4-634) (Amendment No. 20 Approval Order).

5 See Securities Exchange Act Release No. 91875
(May 12, 2021), 86 FR 26982 (May 18, 2021) (SR—
CboeBZX-2021-036) (‘“Notice”).

615 U.S.C. 78s(b)(2).

proposed rule change, disapprove the
proposed rule change, or institute
proceedings to determine whether to
approve or disapprove the proposed
rule change to August 16, 2021.7 The
Commission has received no comment
letters on the proposed rule change. On
August 12, 2021, the Exchange
withdrew the proposed rule change
(SR—-CboeBZX-2021-036).

For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.8

Jill M. Peterson,

Assistant Secretary.

[FR Doc. 2021-18345 Filed 8-25-21; 8:45 am|
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-92712; File No. SR-CBOE-
2021-049]

Self-Regulatory Organizations; Cboe
Exchange, Inc.; Notice of Filing and
Immediate Effectiveness of a Proposed
Rule Change To Amend Its Fees
Schedule With Respect to Its Strategy
Fee Cap

August 20, 2021.

Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934 (the
“Act”),! and Rule 19b—4 thereunder,?
notice is hereby given that on August
17, 2021, Cboe Exchange, Inc. (the
“Exchange” or “Cboe Options”) filed
with the Securities and Exchange
Commission (the “Commission”) the
proposed rule change as described in
Items I and II 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.

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

Cboe Exchange, Inc. (the “Exchange”
or “Cboe Options”) proposes to amend
its Fees Schedule with respect to its
strategy fee cap. The text of the
proposed rule change is provided in
Exhibit 5.

The text of the proposed rule change
is also available on the Exchange’s
website (http://www.cboe.com/
AboutCBOE/
CBOELegalRegulatoryHome.aspx), at
the Exchange’s Office of the Secretary,

7 See Securities Exchange Act Release No. 92268
(June 25, 2021), 86 FR 35143 Uuly 1, 2021).

817 CFR 200.30-3(a)(12).

115 U.S.C. 78s(b)(1).

217 CFR 240.19b—4.
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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

The Exchange proposes to amend
Footnote 13 of its Fees Schedule in
relation to its strategy order fee cap,
effective August 17, 2021.

Footnote 13 provides that Market-
Maker, Clearing Trading Permit Holder,
JBO participant, broker-dealer and non-
Trading Permit Holder market-maker
transaction fees are capped at $0.00 for
all merger, short stock interest, reversal,
conversion and jelly roll strategies
executed in open outcry on the same
trading day in the same option class
across all symbols in equities, ETFs and
ETNs. Footnote 13 also provides that
strategy orders must be marked with a
code approved by the Exchange
identifying the orders as eligible for fee
cap, and that strategy orders executed
during September 2020 will be eligible
for the fee cap notwithstanding not
being marked, provided that a TPH
submits a rebate request with
supporting documentation for such
orders to the Exchange within 3
business days of September 30, 2020
(i.e., October 5, 2020). Beginning August
17, 2021, the Exchange’s billing system
will be able to automatically identify
strategy orders for purposes of the
strategy order fee cap, thereby
eliminating the need for TPHs to
manually mark their strategy orders
with a code approved the Exchange.
Accordingly, the Exchange proposes to
update Footnote 13 by removing the
language in connection with the
marking requirements for strategy
orders.

2. Statutory Basis

The Exchange believes that the
proposed rule change is consistent with

the objectives of Section 6 of the Act,3
in general, and furthers the objectives of
Section 6(b)(4),% in particular, as it is
designed to provide for the equitable
allocation of reasonable dues, fees and
other charges among its Members and
issuers and other persons using its
facilities. The Exchange also believes
that the proposed rule change is
consistent with the objectives of Section
6(b)(5) ® requirements that the rules of
an exchange be designed to prevent
fraudulent and manipulative acts and
practices, to promote just and equitable
principles of trade, to foster cooperation
and coordination with persons engaged
in regulating, clearing, settling,
processing information with respect to,
and facilitating transactions in
securities, to remove impediments to
and perfect the mechanism of a free and
open market and a national market
system, and, in general, to protect
investors and the public interest, and,
particularly, is not designed to permit
unfair discrimination between
customers, issuers, brokers, or dealers.

In particular, the Exchange believes
that removing language from its Fees
Schedule in connection with manual
marking requirements for strategy orders
in order for TPHs to receive the fee cap
is reasonable as the Exchange’s billing
system will now be able to
automatically identify strategy orders
for purposes of the strategy order fee
cap. The proposed rule change makes
no changes to the fee cap but merely
eliminates the need for TPHs to mark
orders to receive the fee cap. The
proposed rule change is reasonable as it
provides transparency in the Fees
Schedule and alleviates potential
investor confusion in connection with
marking strategy orders as eligible to
receive the fee cap, thereby removing
impediments to and perfecting the
mechanism of a free and open market
and a national market system and
protecting investors and the public
interest. The Exchange also believes the
proposed rule change is equitable and
not unfairly discriminatory as it applies
uniformly to all TPHs, in that, all
strategy orders submitted will be
automatically identified as eligible for
the fee cap by the Exchange’s billing
system.

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

315 U.S.C. 78f.

415 U.S.C. 78f(b)(4).
515 U.S.C. 78£.(b)(5).

of the purposes of the Act. Specifically,
the Exchange does not believe the
proposed rule change will impose any
burden on intramarket competition that
is not necessary or appropriate as the
proposed rule change applies uniformly
to all TPHs, in that, all strategy orders
submitted will be automatically
identified as eligible for the fee cap by
the Exchange’s billing system. The
proposed rule change makes no changes
to the fee cap but merely eliminates the
need for TPHs to mark orders to receive
the fee cap. Further, the Exchange
believes the proposed rule change will
not cause an unnecessary burden on
intermarket competition because it only
applies to trading on Cboe Options. To
the extent that the proposed changes
make Cboe Options a more attractive
marketplace for market participants at
other exchanges, such market
participants are welcome to become
Cboe Options 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.

II1. 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) © of the Act and
subparagraph (f)(2) of Rule 19b—47
thereunder, because it establishes a due,
fee, or other charge imposed by the
Exchange.

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. If the
Commission takes such action, the
Commission shall institute proceedings
under Section 19(b)(2)(B) 8 of the Act 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.

615 U.S.C. 78s(b)(3)(A).
717 CFR 240.19b—4(f)(2).
815 U.S.C. 78s(b)(2)(B).
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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-2021-049 on the subject line.

Paper Comments

e 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-2021-049. 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
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-2021-049 and
should be submitted on or before
September 16, 2021.

For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.?

Jill M. Peterson,

Assistant Secretary.

[FR Doc. 2021-18347 Filed 8-25-21; 8:45 am]
BILLING CODE 8011-01-P

917 CFR 200.30-3(a)(12).

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34—92716; S7-09-21]

Notice of Substituted Compliance
Application Submitted by the Spanish
Financial Conduct Authority in
Connection With Certain Requirements
Applicable to Security-Based Swap
Dealers and Major Security-Based
Swap Participants Subject to
Regulation in the Kingdom of Spain;
Proposed Order

August 20, 2021.

AGENCY: Securities and Exchange
Commission.

ACTION: Notice of application for
substituted compliance determination;
proposed order.

SUMMARY: The Securities and Exchange
Commission (‘“Commission” or “SEC”)
is soliciting public comment on an
application by the Spanish Comisién
Nacional del Mercado de Valores
(“CNMV”’) requesting that, pursuant to
rule 3a71-6 under the Securities
Exchange Act of 1934 (“Exchange Act”),
the Commission determine that
registered security-based swap dealers
and registered major security-based
swap participants (together, “SBS
Entities”’) that are not U.S. persons and
that are subject to certain regulation in
the Kingdom of Spain (“Spain”) may
comply with certain requirements under
the Exchange Act via compliance with
corresponding requirements of Spain
and the European Union (“EU”). The
Commission also is soliciting comment
on a proposed Order providing for
conditional substituted compliance in
connection with the application.
DATES: Submit comments on or before
September 20, 2021.

ADDRESSES: Comments may be
submitted by any of the following
methods:

Electronic Comments

e Use the Commission’s internet
comment form (https://www.sec.gov/
rules/submitcomments.htm); or

e Send an email to rule-comments@
sec.gov. Please include File Number S7—
09-21 on the subject line.

Paper Comments

¢ Send paper comments to Vanessa
A. Countryman, Secretary, Securities
and Exchange Commission, 100 F Street
NE, Washington, DC 20549-1090.
All submissions should refer to File
Number S7-09-21. 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/proposed.shtml). Typically,
comments are also 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 a.m. and 3 p.m. Due to
pandemic conditions, however, access
to the Commission’s public reference
room is not permitted at this time. All
comments received will be posted
without change. Persons submitting
comments are cautioned that the
Commission does not redact or edit
personal identifying information from
comment submissions. You should
submit only information that you wish
to make publicly available.

FOR FURTHER INFORMATION CONTACT:
Carol M. McGee, Assistant Director,
Laura Compton, Senior Special Counsel,
or James Curley, Special Counsel, at
202-551-5870, Office of Derivatives
Policy, Division of Trading and Markets,
Securities and Exchange Commission,
100 F Street NE, Washington, DC
20549-7010.

SUPPLEMENTARY INFORMATION: The
Commission is soliciting public
comment on an application by the
CNMV requesting that the Commission
determine that SBS Entities that are not
U.S. persons and that are subject to
certain regulation in Spain may satisfy
certain requirements under the
Exchange Act by complying with
comparable requirements in Spain,
including relevant EU requirements.
The Commission also is soliciting
comment on a proposed Order, set forth
in Attachment A, providing for
conditional substituted compliance in
connection with the CNMV application.

I. Background

On August 6, 2021, market
participants began to count security-
based swap positions toward the
thresholds for registration with the
Commission as an SBS Entity.?
Exchange Act rule 3a71-6 2
conditionally provides that non-U.S.
SBS Entities may satisfy certain
requirements under Exchange Act
section 15F 3 by complying with
comparable regulatory requirements of a

1 See Exchange Act Release No. 86175 (Jun. 21,
2019), 84 FR 43872, 53954 (Aug. 22, 2019) (‘“Capital
and Margin Adopting Release”); see also Exchange
Act Release No. 87780 (Dec. 18, 2019), 85 FR 6270,
6345—49 (Feb. 4, 2020).

217 CFR 240.3a71-6.

315 U.S.C. 780-10.
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