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FINRA also considered a firm-by-firm
approach, for exempting members from
the OATS reporting requirements, as an
alternative to single cut-over from OATS
to CAT. FINRA determined that this
approach represented a higher threshold
for the industry to meet, likely
increasing costs and the period where
both CAT and OATS would be required
simultaneously. Further, such an
approach would also potentially reduce
the efficacy of the audit trail, creating no
substantial benefit to investor
protection. Therefore, FINRA is
proposing to implement a single cut-
over approach for retirement of OATS.

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

As discussed above, FINRA provided
similar views and mechanisms for
eliminating the OATS Rules in the
original proposal.52 Four comment
letters were submitted in response,53
and FINRA subsequently filed an
amendment to the original proposal,
which summarized and responded to
the comments received.>* Three of the
four commenters filed additional
comment letters in response to the
amendment,5° and FINRA filed a
response to comments.>¢ In addition,
prior to the original proposal, FIF and
SIFMA submitted letters to the
Participants regarding the retirement of
systems related to the CAT.57 The

52 See supra note 12.

53 See Letters from Marc R. Bryant, Senior Vice
President and Deputy General Counsel, Fidelity
Investments, to Robert W. Errett, Deputy Secretary,
SEC, dated June 22, 2017 (“Fidelity”); William H.
Hebert, Managing Director, Financial Information
Forum, to Robert W. Errett, Deputy Secretary, SEC,
dated June 22, 2017 (“FIF”’); Manisha Kimmel,
Chief Regulatory Officer, Wealth Management,
Thomson Reuters, to Brent J. Fields, Secretary, SEC,
dated June 22, 2017 (“Thomson Reuters”); and
Ellen Greene, Managing Director & Theodore R.
Lazo, Managing Director and Associate General
Counsel, Securities Industry and Financial Markets
Association, to Brent J. Fields, Secretary, SEC, dated
June 23, 2017 (“SIFMA”).

54 See Securities Exchange Act Release No. 81499
(August 30, 2017), 82 FR 42168 (September 6,
2017); see also Letter from Brant K. Brown,
Associate General Counsel, FINRA, to Brent J.
Fields, Secretary, SEC, dated August 28, 2017.

55 See Letters from Manisha Kimmel, Chief
Regulatory Officer, Wealth Management, Thomson
Reuters, to Brent J. Fields, Secretary, SEC, dated
September 27, 2017; William H. Hebert, Managing
Director, FIF, to Heather Seidel, Acting Director,
Division of Trading and Markets, SEC, dated
September 29, 2017; and Ellen Greene, Managing
Director & Theodore R. Lazo, Managing Director
and Associate General Counsel, SIFMA, to Brent J.
Fields, Secretary, SEC, dated September 29, 2017.

56 See Letter from Brant K. Brown, Associate
General Counsel, FINRA, to Brent J. Fields,
Secretary, SEC, dated October 11, 2017.

57 See Letter from Kenneth E. Bentsen, Jr., SIFMA,
to Participants re: Selection of Thesys as CAT

comment letters, as well as FINRA’s
partial amendment and subsequent
response to comments (which were filed
with the Commission as comment
letters), are available on the
Commission’s website.

I1I. Date of Effectiveness of the
Proposed Rule Change and Timing for
Commission Action

Within 45 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 self-regulatory
organization consents, the Commission
will:

(A) by order approve or disapprove
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,
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—
FINRA-2020-024 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-2020-024. 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

Processor, dated April 4, 2017, at 2; Letter from
William H. Hebert, FIF, to Participants re: Milestone
for Participants’ rule change filings to eliminate/
modify duplicative rules, dated April 12, 2017.

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
a.m. and 3 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. You should submit only
information that you wish to make
available publicly. All submissions
should refer to File Number SR-FINRA-
2020-024 and should be submitted on
or before September 22, 2020.

For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.58
Jill M. Peterson,

Assistant Secretary.
[FR Doc. 2020-19192 Filed 8-31-20; 8:45 am]
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August 26, 2020.

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
12, 2020, Cboe BZX Exchange, Inc. (the
“Exchange” or “BZX”) 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.

5817 CFR 200.30-3(a)(12).

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

217 CFR 240.19b—4.

3The Exchange initially filed the proposed fee
changes on August 3, 2020 (SR—-CboeBZX-2020-
064). On August 12, 2020, the Exchange withdrew
that filing and submitted this proposal.
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I. Self-Regulatory Organization’s
Statement of the Terms of Substance of
the Proposed Rule Change

Cboe BZX Exchange, Inc. (the
“Exchange” or “BZX”) is filing with the
Securities and Exchange Commission
(“Commission’’) a proposed rule change
to amend the fee schedule. 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://markets.cboe.com/us/
equities/regulation/rule_filings/bzx/), at
the Exchange’s Office of the Secretary,
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 its
fee schedule applicable to its equities
trading platform (“BZX Equities”) to
remove certain Step-Up Tiers and
update Tape B Volume and Quoting
Tiers.

Proposal to Eliminate Step-Up Tiers 2
and 4

The Exchange first notes that it
operates in a highly-competitive market
in which market participants can
readily direct order flow to competing
venues if they deem fee levels at a
particular venue to be excessive or
incentives to be insufficient. More
specifically, the Exchange is only one of
several equity venues to which market
participants may direct their order flow,
and it represents a small percentage of
the overall market. The Exchange in
particular operates a ‘““Maker-Taker”
model whereby it pays credits to
members that provide liquidity and
assesses fees to those that remove
liquidity. The Exchange’s fee schedule
sets forth the standard rebates and rates
applied per share for orders that provide

and remove liquidity, respectively.
Particularly, for orders priced at or
above $1.00, the Exchange provides a
standard rebate of $0.0025 per share for
orders that add liquidity and assesses a
fee of $0.0030 per share for orders that
remove liquidity. In response to the
competitive environment, the Exchange
also offers tiered pricing which provides
Members opportunities to qualify for
higher rebates or reduced fees where
certain volume criteria and thresholds
are met. Tiered pricing provides an
incremental incentive for Members to
strive for higher tier levels, which
provides increasingly higher benefits or
discounts for satisfying increasingly
more stringent criteria.

One of the tiered pricing models is set
forth in Footnote 2 of the fee schedule
(Step-Up Tiers), which provides
Members an opportunity to qualify for
an enhanced rebate on their orders that
add liquidity where they increase their
relative liquidity each month over a
predetermined baseline. Tier 2 of the
Step-Up Tiers provides an enhanced
rebate of $0.0031 per share for Members
with Step-Up Add TCV 4 from December
2018 equal to or greater than 0.20%, or
has a Step-Up Add TCV 5 from April
2020 equal to or greater than 0.15%.
Similarly, Tier 4 of the Step-Up Tiers
provides an enhanced rebate of $0.0032
per share for Members with Step-Up
Add TCV from December 2018 equal to
or greater than 0.50%. The Exchange
adopted Tiers 2 and 4 of the Step-Up
Tiers to encourage Members to grow
their ADAV on the Exchange on a
monthly basis from a December 2018 or
April 2020 baseline. The Exchange now
proposes to eliminate the Tiers 2 and 4
of the Step-Up Tiers. Particularly, no
Member has reached Tiers 2 or 4 of the
Step-Up Tiers in several months and the
Exchange therefore no longer wishes to,
nor is it required to, maintain such tiers.
The Exchange no longer believes Tiers
2 and 4 are necessary and notes the
Exchange is not required to maintain
such an incentive program.
Additionally, the Exchange proposes to
re-number Step-Up Tiers 3 and 5 to
reflect the elimination of Step-Up Tiers
2 and 4.

4“TCV”’ means total consolidated volume

calculated as the volume reported by all exchanges
and trade reporting facilities to a consolidated
transaction reporting plan for the month for which
the fees apply.

5“Step-Up Add TCV” means ADAV as a
percentage of TCV in the relevant baseline month
subtracted from current ADAV as a percentage of
TCV. “ADAV” means average daily added volume
calculated as the number of shares added per day.

Proposal To Amend Tape B Volume and
Quoting Tiers

The Exchange notes that its listing
business operates in a highly-
competitive market in which market
participants, which includes issuers of
securities, Lead Market Makers
(“LMMs”), and other liquidity
providers, can readily transfer their
listings, opt not to participate, or direct
order flow to competing venues if they
deem fee levels, liquidity provision
incentive programs, or any other factor
at a particular venue to be insufficient
or excessive. The proposed rule changes
reflect a competitive pricing structure
designed to incentivize market
participants to enroll in LMP
Securities,® which the Exchange
believes will enhance market quality in
all securities listed on the Exchange and
encourage issuers to list new products
and transfer existing products to the
Exchange.

The Exchange currently offers two
Tape B Volume and Quoting Tiers
under Footnote 13, which provide an
additional rebate of $0.0001 (Tier 1) and
$0.0002 (Tier 2) per share for orders that
meet certain criteria. Specifically, Tier 1
provides an additional rebate if (i) the
Member is enrolled in at least 50 BZX-
listed LMP Securities, for which it
meets the following criteria for at least
50% of the trading days in the
applicable month: (1) The Member has
a NBBO Time 7 of equal to or greater
than 15% or a NBBO Size Time 8 of
equal to or greater than 25%; and (2) the
Member has a Displayed Size Time 9 of
equal to or greater than 90%; and (ii) the

6 “LMP Securities” means a list of securities
included in the Liquidity Management Program, the
universe of which will be determined by the
Exchange and published in a circular distributed to
Members and on the Exchange’s website. Such LMP
Securities will include all Cboe-listed ETPs and
certain non-Cboe-listed ETPs for which the
Exchange wants to incentivize Members to provide
enhanced market quality. All Cboe-listed securities
will be LMP Securities immediately upon listing on
the Exchange. The Exchange will not remove a
security from the list of LMP Securities without 30
days prior notice. See Cboe BZX U.S. Equities
Exchange Fee Schedule.

7“NBBO Time” means the average of the
percentage of time during regular trading hours
during which the Member maintains at least 100
shares at each of the NBB and NBO.

8 “NBBO Size Time” means the percentage of
time during regular trading hours during which
there are size-setting quotes at the NBBO on the
Exchange.

9 “Displayed Size Time” means the percentage of
time during regular trading hours during which the
Member maintains at least 2,500 displayed shares
on the bid and separately maintains at least 2,500
displayed shares on the offer that are priced no
more than 2% away from the NBB and NBO,
respectively.
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Member adds a Tape B ADV 10 of equal
to or greater than 0.15% of the TCV.
Alternatively, Tier 2 provides an
additional rebate if (i) the Member is
enrolled in at least 100 BZX-listed LMP
Securities for which it meets the
following criteria for at least 50% of the
trading days in the applicable month:
(1) The Member has a NBBO Time of
equal to or greater than 15% or a NBBO
Size Time of equal to or greater than
25%; and (2) the Member has a
Displayed Size Time of equal to or
greater than 90%; and (ii) the Member
adds a Tape B ADV of equal to or greater
than 0.30% of the TCV. All Members are
eligible to enroll in LMP Securities and
are eligible for the current Tape B
Volume and Quoting Tier. Such rebates
are applicable to orders that add
liquidity which are appended with fee
code B.11

LMP incentives are designed to apply
to Tape B trades as BZX-listed securities
are Tape B securities. The Exchange has
observed that Tape B volume can vary
as a percentage of TCV. Thus, a Member
may be trading heavily in Tape B
securities but may not qualify for the
Tape B Volume and Quoting Tiers
because of the low Tape B volume as a
percentage of TCV. Given this, the
Exchange now proposes to make
changes to the second (ii) criteria of
both Tape B Volume and Quoting Tiers
noted above. Specifically, for Tier 1 the
Exchange proposes to amend criteria
two (ii) to provide that a Member must
add Tape B ADV equal than or greater
than 0.50% of Tape B TCV. Similarly,
the Exchange proposes to amend criteria
two (ii) of Tier 2 to provide that a
Member must add Tape B ADV equal
than or greater than 1.50% of Tape B
TCV. The proposed changes are
designed to allow Members who meet
the Tape B volume criteria to meet the
Volume and Quoting Tiers even if Tape
B volume is a low percentage of TCV.

2. Statutory Basis

The Exchange believes that the
proposed rule change is consistent with
the objectives of Section 6 of the Act,12
in general, and furthers the objectives of
Section 6(b)(4),13 in particular, as it is
designed to provide for the equitable
allocation of reasonable dues, fees and
other charges among its Members,
issuers and other persons using its
facilities. The Exchange operates in a
highly-competitive market in which

10““ADV” means average daily volume calculated
as the number of shares added or removed,
combined, per day.

11Fee code B represents a displayed order that
adds liquidity to BZX (Tape B).

1215 U.S.C. 78f.

1315 U.S.C. 78£(b)(4).

market participants can readily direct
order flow to competing venues if they
deem fee levels at a particular venue to
be excessive or incentives to be
insufficient. The proposed rule changes
reflect a competitive pricing structure
designed to incentivize market
participants to direct their order flow to
the Exchange, which the Exchange
believes would enhance market quality
to the benefit of all Members.

In particular, the Exchange believes
the proposed amendment to remove
existing Tiers 2 and 4 of the Step-Up
Tiers is reasonable because the
Exchange is not required to maintain
these tiers and Members still have a
number of other opportunities and a
variety of ways to receive enhanced
rebates, including the proposed
enhanced standard rebate to orders
yielding fee code “B”” ““V”’ 14 or <Y”’.15
Moreover, as noted above, no Member
has achieved these tiers in several
months. The Exchange believes the
proposal to eliminate these tiers is also
equitable and not unfairly
discriminatory because it applies to all
Members.

The Exchange also notes that its
listing business operates in a highly-
competitive market in which market
participants, which includes issuers of
securities, LMMs, and other liquidity
providers, can readily transfer their
listings, opt not to participate, or direct
order flow to competing venues if they
deem fee levels, liquidity provision
incentive programs, or any other factor
at a particular venue to be insufficient
or excessive. The proposed rule changes
reflect a competitive pricing structure
designed to incentivize market
participants to enroll in LMP Securities,
which the Exchange believes will
enhance market quality in all securities
listed on the Exchange and encourage
issuers to list new products and transfer
existing products to the Exchange.

The Exchange believes that the
proposed changes to the Tape B Volume
and Quoting Tiers are consistent with
the Act and represent a reasonable,
equitable, and not unfairly
discriminatory means to incentivize
liquidity provision in Exchange-Traded
Products (“ETPs”) listed on the
Exchange. The marketplace for listings
is extremely competitive and there are
several other national securities
exchanges that offer ETP listings.
Transfers between listing venues occur
frequently for numerous reasons,
including market quality. This proposal

14Fee code V represents a displayed order that
adds liquidity to BZX (Tape A).

15Fee code Y represents a displayed order that
adds liquidity to BZX (Tape C).

is intended to help the Exchange
compete as an ETP listing venue. LMP
incentives are designed to apply to Tape
B trades as BZX-listed securities are
Tape B securities. The Exchange has
observed that Tape B volume can vary
as a percentage of TCV. Thus, a Member
may be trading heavily in Tape B
securities but may not qualify for the
Tape B Volume and Quoting Tiers
because of the low Tape B volume as a
percentage of TCV. The proposed
changes are designed to allow Members
who meet the Tape B volume criteria to
meet the Volume and Quoting Tiers
even if Tape B volume is a low
percentage of TCV.

The Exchange believes that the
proposals to amend Tape B Volume and
Quoting Tiers represents an equitable
allocation of fees and other charges
because the Tape B Volume and
Quoting Tiers are available equally to all
Members and all Members are eligible to
enroll in LMP Securities. The Exchange
anticipates at least four Members will
meet the amended Tape B Volume and
Quoting Tiers 1 and 2. Further, the
Exchange believes that the proposal
represents an equitable allocation of fees
and other charges and is not
unreasonably discriminatory because
enrolling in LMP Securities is open to
all Members and any Member that
wishes to receive the Tape B Volume
and Quoting Tiers must meet the
proposed quoting and execution
standards in order to receive the
additional rebates, as outlined above.
Where a Member does not meet the
requirements, they will not receive the
additional rebates. Further and as noted
throughout, the Tape B Volume and
Quoting Tiers are designed to enhance
market quality in BZX-listed securities
and to make the Exchange more
competitive as an ETP listing venue.

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

The Exchange does not believe that
the proposed rule changes will impose
any burden on competition not
necessary or appropriate in furtherance
of the purposes of the Act. The
Exchange does not believe the proposed
change burdens competition, but rather,
enhances competition as it is intended
to increase the competitiveness of BZX
both among Members by incentivizing
Members to enroll in LMP Securities
and as a listing venue by enhancing
market quality in BZX-listed securities.
The marketplace for listings is
extremely competitive and there are
several other national securities
exchanges that offer listings. Transfers
between listing venues occur frequently
for numerous reasons, including market
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quality. This proposal is intended to
help the Exchange compete as a listing
venue. Accordingly, the Exchange does
not believe that the proposed change
will impair the ability of issuers, LMMs,
other Members, or competing listing
venues to maintain their competitive
standing. The Exchange also notes that
the proposed change is intended to
enhance market quality in BZX-listed
securities and other listed securities, to
the benefit of all investors in such BZX-
listed securities. The Exchange does not
believe the proposed amendment would
burden intramarket competition as it
would be available to all Members
uniformly.

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

The foregoing rule change has become
effective pursuant to Section 19(b)(3)(A)
of the Act 16 and paragraph (f) of Rule
19b—4 17 thereunder. 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 will 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

e Send an email to rule-comments@
sec.gov. Please include File Number SR—
CboeBZX-2020-066 on the subject line.

Paper Comments

¢ Send paper comments in triplicate
to Secretary, Securities and Exchange

1615 U.S.C. 78s(b)(3)(A).
1717 CFR 240.19b—4(f).

Commission, 100 F Street NE,
Washington, DC 20549-1090.
All submissions should refer to File
Number SR-CboeBZX-2020-066. 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-CboeBZX-2020-066 and
should be submitted on or before
September 22, 2020.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.18

Jill M. Peterson,

Assistant Secretary.

[FR Doc. 2020-19190 Filed 8-31-20; 8:45 am)]
BILLING CODE 8011-01-P

DEPARTMENT OF STATE
[Public Notice: 11191]

Notice of Department of State
Sanctions Actions Pursuant to
Executive Order 13894 of October 14,
2019, Blocking Property and
Suspending Entry of Certain Persons
Contributing to the Situation in Syria

SUMMARY: The Secretary of State has
imposed sanctions on three individuals
and one entity pursuant to E.O. 13894,
Blocking Property and Suspending

1817 CFR 200.30-3(a)(12).

Entry of Certain Persons Contributing to
the Situation in Syria.

DATES: The Secretary of State’s
determination and selection of certain
sanctions to be imposed upon the one
individual identified in the
SUPPLEMENTARY INFORMATION section
were effective on July 29, 2020.

FOR FURTHER INFORMATION CONTACT:
Taylor Ruggles, Director, Office of
Economic Sanctions Policy and
Implementation, Bureau of Economic
and Business Affairs, Department of
State, Washington, DC 20520, tel.: (202)
647 7677, email: RugglesTV@state.gov.
SUPPLEMENTARY INFORMATION: Pursuant
to Section 2(a) of E.O. 13894, the
Secretary of State, in consultation with
the Secretary of the Treasury, the
Secretary of Commerce, the Secretary of
Homeland Security, and the United
States Trade Representative, and with
the President of the Export-Import Bank,
the Chairman of the Board of Governors
of the Federal Reserve System, and
other agencies and officials as
appropriate, is authorized to impose on
a person any of the sanctions described
in section 2(c) of E.O. 13894 upon
determining that the person met any
criteria set forth in section 2(a)(i)(A) or
section 2(a)(ii) of E.O. 13894.

The Secretary of State has
determined, pursuant to Section
2(a)(i)(A) of E.O. 13894, that the First
Division of the Syrian Arab Army and
Zuhair Tawfiq al-Assad are responsible
for or complicit in, have directly or
indirectly engaged in, attempted to
engage in, or financed, the obstruction,
disruption, or prevention of a ceasefire
in northern Syria.

The Secretary of State has
determined, pursuant to Section 2(a)(ii)
of E.O. 13894, that Karam al-Assad and
Hafez al-Assad are adult family
members of persons designated under
subsection (a)(i) of E.O. 13894.

Pursuant to Sections 2(b) and 2(c) of
E.O. 13894, the Secretary of State has
selected the following sanctions to be
imposed upon the First Division of the
Syrian Arab Army, Zuhair Tawfiq al-
Assad, Karam al-Assad, and Hafez al-
Assad:

¢ Agencies shall not procure, or enter
into a contract for the procurement of,
any goods or services from the First
Division of the Syrian Arab Army,
Zuhair Tawfiq al-Assad, Karam al-
Assad, or Hafez al-Assad (Section 2(b)(i)
of E.O. 13894);

e prohibit any United States financial
institution that is a U.S. person from
making loans or providing credits to the
First Division of the Syrian Arab Army,
Zuhair Tawfiq al-Assad, Karam al-
Assad, or Hafez al-Assad totaling more



		Superintendent of Documents
	2023-09-26T14:52:20-0400
	Government Publishing Office, Washington, DC 20401
	Government Publishing Office
	Government Publishing Office attests that this document has not been altered since it was disseminated by Government Publishing Office




