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Auction Mechanism” and “BAM” to
“Automated Improvement Mechanism”
and “AIM”, respectively, in the Fees
Schedule. No substantive changes are
being made by the proposed rule
change.

2. Statutory Basis

The Exchange believes the proposed
rule change is consistent with the
Securities Exchange Act of 1934 (the
“Act”) and the rules and regulations
thereunder applicable to the Exchange
and, in particular, the requirements of
Section 6(b) of the Act.5 Specifically,
the Exchange believes the proposed rule
change is consistent with the 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.
Additionally, the Exchange believes the
proposed rule change is consistent with
the Section 6(b)(5) 7 requirement that
the rules of an exchange not be designed
to permit unfair discrimination between
customers, issuers, brokers, or dealers.

In particular, the proposed change is
a non-substantive change and does not
impact the operations of the Exchange.
Rather, it merely corrects an inadvertent
oversight to update terminology in the
Fees Schedule. The Exchange believes
that updating the Fees Schedule to
accurately reflect the new name for the
BAM functionality will alleviate
potential confusion, 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.

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 to
address competitive issues but rather is
concerned solely with updating the
EDGX Options Fee Schedule to reflect

515 U.S.C. 78f(b).
615 U.S.C. 78f(b)(5).
7Id.

the abovementioned language changes,
which will alleviate potential confusion.

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 has become
effective pursuant to Section 19(b)(3)(A)
of the Act®8 and paragraph (f) of Rule
19b—4 9 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

¢ Send an email to rule-comments@
sec.gov. Please include File Number SR—
CboeEDGX-2019-043 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-CboeEDGX-2019-043. 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

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

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—-CboeEDGX-2019-043 and
should be submitted on or before July
30, 2019.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.10

Eduardo A. Aleman,

Deputy Secretary.

[FR Doc. 2019-14488 Filed 7-8-19; 8:45 am]
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July 3, 2019.

Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934
(“Act”),? and Rule 19b—4 thereunder,?2
notice is hereby given that on June 25,
2019, NYSE National, Inc. (“NYSE
National” or the “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

1017 CFR 200.30-3(a)(12).
115 U.S.C. 78s(b)(1).
217 CFR 240.19b—4.
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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 amend
Rule 7.37 (Order Execution and
Routing) to update a rule cross
reference. The proposed rule change is
available on the Exchange’s website at
www.nyse.com, 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
self-regulatory organization 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 those 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 parts 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
Rule 7.37 (Order Execution and
Routing) to update a rule cross
reference.

Rule 7.37(b)(7) provides that
electronically-entered requests to cancel
or reduce in size MOC Orders or LOC
orders in New York Stock Exchange LLC
(“NYSE”) listed securities will be
rejected if entered after the times
specified in NYSE Rules 123C(3)(b) and
Supplementary Material .40 to that rule.
The NYSE recently amended its rules to
support the transition of NYSE-listed
securities to the Pillar trading platform.3
Among other things, when NYSE
transitions NYSE-listed securities to the
Pillar trading platform, the NYSE Rule
7.35 Series will govern auctions on the
NYSE and NYSE Rule 123C will no
longer be applicable.*

3 See Securities Exchange Act Release No. 85962
(May 29, 2019), 84 FR 26188 (June 5, 2019) (SR—
NYSE-2019-05) (Approval Order).

4The NYSE has announced that, subject to rule
approvals, the NYSE will begin transitioning NYSE-
listed securities to Pillar on August 5, 2019,
available here: https://www.nyse.com/publicdocs/
nyse/markets/nyse/Revised_Pillar_Migration_
Timeline.pdf. The NYSE will publish by separate
Trader Update a complete symbol migration
schedule.

The Exchange proposes to amend
Rule 7.37(b)(7)(C) to update the cross
reference to the NYSE rule that will be
applicable when NYSE-listed securities
transition to the Pillar trading platform.
Instead of cross referencing NYSE Rule
123C(3)(b) and Supplementary Material
.40 to that rule, the Exchange proposes
to cross reference NYSE Rule 7.35(a)(7),
which defines the term “Closing
Auction Imbalance Freeze Time.” As
provided for in NYSE Rule 7.35B(f)(2),
the NYSE will begin limiting the
circumstances when a MOC or LOC
Order may be cancelled or reduced in
size beginning at that Closing Auction
Imbalance Freeze Time. These NYSE
Pillar rules are substantively the same as
current NYSE Rule 123C(3)(b) as both
sets of rules use the same cut-off time
for when the NYSE begins restricting
the circumstances when a MOC or LOC
Order may be cancelled or reduced in
size, i.e., ten minutes before the
scheduled end of trading.

The proposed amended rule text will
provide as follows (deleted text in
brackets, new text in italics):

For MOC Orders or LOC Orders in NYSE-
listed securities, requests to cancel or reduce
in size that are electronically entered after
the “Closing Auction Imbalance Freeze
Time” specified in NYSE Rule 7.35(a)(7)[the
times specified in NYSE Rule 123C(3)(b) and
Supplementary Material .40 to that rule] will
be rejected.

The Exchange will implement these
proposed rule changes on the same
schedule that the NYSE transitions
NYSE-listed securities to the Pillar
trading platform. In other words, the
current rule will remain operative for
NYSE-listed securities until such time
that they transition to NYSE’s Pillar
trading platform.

2. Statutory Basis

The proposed rule change is
consistent with Section 6(b) of the
Securities Exchange Act of 1934 (the
“Act”),? in general, and furthers the
objectives of Section 6(b)(5), in
particular, because it is 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 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.

The Exchange believes that the
proposed rule change to amend Rule

515 U.S.C. 78f(b).
615 U.S.C. 78f(b)(5).

7.37 would remove impediments to and
perfect the mechanism of a free and
open market and a national market
system because it would update the
Exchange’s rules to cross reference the
NYSE rule that would be applicable
when the NYSE transitions its listed
securities to the Pillar trading platform.
The proposed rule change does not
propose any new or novel functionality
because the NYSE Pillar rules provide
for the same cut-off time and
circumstances for cancelling or reducing
in size MOC or LOGC Orders as provided
for in NYSE Rule 123C(3)(b) and
Supplementary Material .40 to that rule.
The Exchange therefore believes that the
proposed rule change would protect
investors and the public interest, in
general, because it is designed to
promote transparency and clarity in
Exchange rules.

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 designed to
address any competitive issues, but
rather, would update Rule 7.37 to
update a cross reference to the NYSE
rule that would be applicable when the
NYSE transitions its listed securities to
the Pillar trading platform. The
Exchange therefore believes that the
proposed rule change is designed to
promote transparency and clarity in
Exchange rules.

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

No written comments were solicited
or received with respect to the proposed
rule change.

II1. Date of Effectiveness of the
Proposed Rule Change and Timing for
Commission Action

The Exchange has filed the proposed
rule change pursuant to Section
19(b)(3)(A)(iii) of the Act” and Rule
19b—4(f)(6) thereunder.8 Because the
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
prior to 30 days from the date on which
it was filed, or such shorter time as the
Commission may designate, if
consistent with the protection of

715 U.S.C. 78s(b)(3)(A)(iii).
817 CFR 240.19b-4(f)(6).
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investors and the public interest, the
proposed rule change has become
effective pursuant to Section 19(b)(3)(A)
of the Act and Rule 19b—4(f)(6)(iii)
thereunder.

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) © of the Act to
determine whether the proposed rule
change should be approved or
disapproved.

1V. 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—
NYSENAT-2019-15 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-NYSENAT-2019-15. 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,

915 U.S.C. 78s(b)(2)(B).

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
offices 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-NYSENAT-2019-15, and
should be submitted on or before July
30, 2019.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.10

Eduardo A. Aleman,

Deputy Secretary.

[FR Doc. 2019-14625 Filed 7-8-19; 8:45 am]
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July 2, 2019.

On March 18, 2019, Cboe EDGX
Exchange, Inc. (“Exchange” or “EDGX"’)
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 introduce order book priority
for equity orders submitted on behalf of
retail investors. The proposed rule
change was published for comment in
the Federal Register on April 5, 2019.3
The Commission received four comment
letters on the proposed rule change.# On

1017 CFR 200.30-3(a)(12).

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

217 CFR 240.19b—4.

3 See Securities Exchange Act Release No. 85482
(April 2, 2019), 84 FR 13729 (‘“Notice”).

4 See letters to Vanessa Countryman, Acting
Secretary, Commission, from Sean Paylor, Trader,
AJO, L.P., dated April 25, 2019 (“AJO Letter”);
Joseph Saluzzi and Sal Arnuk, Partners, Themis
Trading LLC, dated May 8, 2019 (‘“Themis Letter”);
T. Sean Bennett, Principal Associate General
Counsel, Nasdaq, dated May 9, 2019 (‘“Nasdaq
Letter”); letter to Eduardo A. Aleman, Deputy

May 16, 2019, the Commission extended
the time period within which to
approve, disapprove the proposed rule
change, or institute proceedings to
determine whether to approve or
disapprove the proposed rule change to
July 4, 2019.5 On June 18, 2019, the
Exchange filed Amendment No. 1 to the
progosed rule change.®

The Commission is publishing this
notice and to solicit comments on the
proposed rule change, as modified by
Amendment No. 1, from interested
persons and to institute proceedings
pursuant to Section 19(b)(2)(B) of the
Act” to determine whether to approve
or disapprove the proposed rule change,
as modified by Amendment No. 1.

I. Exchange’s Description of the
Proposal, as Modified by Amendment
No. 1

The Exchange proposes to introduce
order book priority for equity orders
submitted on behalf of retail investors.

The text of the proposed rule change
is also available on the Exchange’s
website (http://markets.cboe.com/us/
options/regulation/rule_filings/edgx/),
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.

Secretary, Commission from Stephen John Berger,
Global Heady of Government & Regulatory Policy,
Citadel Securities, dated April 26, 2019 (“Citadel
Letter”). All comments received by the Commission
on the proposed rule change are available at:
https://www.sec.gov/comments/sr-cboeedgx-2019-
012/srcboeedgx2019012.htm.

5 See Securities Exchange Act Release No. 85879,
84 FR 23591 (May 16, 2019).

6 Amendment No. 1 modifies the proposed rule
change by: (1) Adding a proposed definition of
“Retail Priority Order”; (2) applying the proposed
enhanced priority to ‘“Retail Priority Orders”
instead of “‘Retail Orders”; (3) imposing certain
requirements on Retail Member Organizations that
enter “Retail Priority Orders”; (4) removing the
proposed requirement that ‘Retail Orders” must be
identified as such on the EDGX Book Feed; and (5)
requiring that all “Retail Priority Orders” be
identified as such on the EDGX Book Feed.
Amendment No. 1 is available at: https://
www.sec.gov/comments/sr-cboeedgx-2019-012/
srchoeedgx2019012-5705327-185928.pdf.

715 U.S.C. 78s(b)(2)(B).
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