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22 The OCC publishes options and futures volume 
in a variety of formats, including daily and monthly 
volume by exchange, available here: https://
www.theocc.com/Market-Data/Market-Data- 
Reports/Volume-and-Open-Interest/Monthly- 
Weekly-Volume-Statistics. 

23 Based on a compilation of OCC data for 
monthly volume of equity-based options and 
monthly volume of ETF-based options, see id., the 
Exchange’s market share in multiply-listed equity 
and ETF options was 11.28% for the month of 
March 2025 and 10.50% for the month of March 
2026. 

24 15 U.S.C. 78s(b)(3)(A). 
25 17 CFR 240.19b–4(f)(2). 26 15 U.S.C. 78s(b)(2)(B). 

27 17 CFR 200.30–3(a)(12). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 
3 See Securities Exchange Act Release No. 105163 

(Apr. 7, 2026), 91 FR 18493. Comments received on 
the proposed rule change are available at: https:// 
www.sec.gov/rules-regulations/public-comments/sr- 
finra-2026-007. 

4 15 U.S.C. 78s(b)(2). 

equity and ETF options trades.22 
Therefore, currently no exchange 
possesses significant pricing power in 
the execution of multiply-listed equity 
and ETF options order flow. More 
specifically, in March 2026, the 
Exchange had 10.50% market share of 
executed volume of multiply-listed 
equity and ETF options trades.23 

The Exchange believes that the 
proposed rule change reflects this 
competitive environment because it 
adopts fees for trading in WORLD 1/100 
options, ACWI options and USA 1/100 
options generally based on Cboe 
Options’ fees, thereby modifying the 
Exchange’s fees in a manner designed to 
encourage market participants to 
maintain or increase trading activity in 
such options once they transition to list 
and trade on the Exchange. To the 
extent that market participants continue 
to trade in MXWLD, MXACW and 
MXUSA on the Exchange, all Exchange 
market participants stand to benefit 
from increased order flow and 
additional trading opportunities on the 
Exchange. The Exchange notes that it 
operates in a highly competitive market 
in which market participants can 
readily favor competing venues. In such 
an environment, the Exchange must 
continually review, and consider 
adjusting, its fees and credits to remain 
competitive with other exchanges. For 
the reasons described above, the 
Exchange believes that the proposed 
rule change reflects this competitive 
environment. 

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. 

III. 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) 24 of the Act and 
subparagraph (f)(2) of Rule 19b–4 25 
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) 26 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. 
Comments may be submitted by any of 
the following methods: 

Electronic Comments 

• Use the Commission’s internet 
comment form (https://www.sec.gov/ 
rules/sro.shtml); or 

• Send an email to rule-comments@
sec.gov. Please include file number SR– 
NYSEARCA–2026–48 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–NYSEARCA–2026–48. 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 (https://www.sec.gov/ 
rules/sro.shtml). Copies of the filing will 
be available for inspection and copying 
at the principal office of the Exchange. 
Do not include personal identifiable 
information in submissions; you should 
submit only information that you wish 
to make available publicly. We may 
redact in part or withhold entirely from 
publication submitted material that is 
obscene or subject to copyright 
protection. All submissions should refer 
to file number SR–NYSEARCA–2026–48 
and should be submitted on or before 
June 9, 2026. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.27 
J. Matthew DeLesDernier, 
Deputy Secretary. 
[FR Doc. 2026–09965 Filed 5–18–26; 8:45 am] 
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May 14, 2026. 
On March 30, 2026, the Financial 

Industry Regulatory Authority, Inc. 
(‘‘FINRA’’) filed with the Securities and 
Exchange Commission (‘‘Commission’’), 
pursuant to Section 19(b)(1) of the 
Securities Exchange Act of 1934 
(‘‘Act’’) 1 and Rule 19b–4 thereunder,2 a 
proposed rule change to exempt certain 
collective trust funds (‘‘CTFs’’) from 
FINRA Rules 5130 (Restrictions on the 
Purchase and Sale of Initial Equity 
Public Offering) and 5131 (New Issue 
Allocations and Distributions). The 
proposed rule change was published for 
comment in the Federal Register on 
April 10, 2026.3 

Section 19(b)(2) of the Act 4 provides 
that, within 45 days of the publication 
of notice of the filing of a proposed rule 
change, or within such longer period up 
to 90 days as the Commission may 
designate if it finds such longer period 
to be appropriate and publishes its 
reasons for so finding or as to which the 
self-regulatory organization consents, 
the Commission shall either approve the 
proposed rule change, disapprove the 
proposed rule change, or institute 
proceedings to determine whether the 
proposed rule change should be 
disapproved. The 45th day after the 
publication of the notice for this 
proposed rule change is May 25, 2026. 
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5 17 CFR 200.30–3(a)(31). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

3 See Exchange Rule 515A(b). 
4 The term ‘‘Market Makers’’ refers to ‘‘Lead 

Market Makers,’’ ‘‘Primary Lead Market Makers,’’ 
and ‘‘Register Market Makers’’ collectively. See 
Exchange Rule 100. 

5 PRIME Is a process by which a Member may 
electronically submit for execution (‘‘Auction’’) an 
order it represents as agent (‘‘Agency Order’’) again 
principal interest, and/or an Agency Order against 
solicited interest. See Exchange Rule 515A(a). The 
term ‘‘Member’’ means and individual or 
organization approved to exercise the trading rights 
associated with a Trading Permit. Members are 
deemed ‘‘members’’ under the Exchange Act. See 
Exchange Rule 100. 

6 ‘‘cPRIME’’ is the process by which a Member 
may electronically submit a ‘‘cPRIME Order’’ (as 
defined in Rule 518(b)(7)) it represents as agent (a 
‘‘cPRIME Agency Order’’) against principal or 
solicited interest for execution (a ‘‘cPRIME 
Auction’’). See Exchange Rule 515A.12(a). 

7 The term ‘‘Member’’ means an individual or 
organization approved to exercise the trading rights 
associated with a Trading Permit. Members are 
deemed ‘‘members’’ under the Exchange Act. See 
Exchange Rule 100. 

8 See Exchange Rule 515A(a). 
9 The term ‘‘NBBO’’ means the national best bid 

or offer as calculated by the Exchange based on 
market information received by the Exchange from 
OPRA. See Exchange Rule 100. 

10 The term ‘‘System’’ means the automated 
trading system used by the Exchange for the trading 
of securities. See Exchange Rule 100. 

11 See Exchange Rule 515A(a)(1). 
12 See Exchange Rule 515A.12(a). 
13 See Policy .04 of Exchange Rule 515A. 

The Commission is extending this 45- 
day time period. 

The Commission finds that it is 
appropriate to designate a longer period 
within which to take action on the 
proposed rule change so that it has 
sufficient time to consider the proposed 
rule change and the comments received. 
Accordingly, pursuant to Section 
19(b)(2) of the Act, the Commission 
designates July 9, 2026, as the date by 
which the Commission shall either 
approve or disapprove, or institute 
proceedings to determine whether to 
disapprove, the proposed rule change 
(File No. SR–FINRA–2026–007). 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.5 
J. Matthew DeLesDernier, 
Deputy Secretary. 
[FR Doc. 2026–09959 Filed 5–18–26; 8:45 am] 
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May 14, 2026. 
Pursuant to Section 19(b)(1) of the 

Securities Exchange Act of 1934 (the 
‘‘Act’’),1 and Rule 19b–4 thereunder,2 
notice is hereby given that on May 1, 
2026, MIAX Emerald, LLC (‘‘MIAX 
Emerald’’ or ‘‘Exchange’’) filed with the 
Securities and Exchange Commission 
(‘‘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. 

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

The Exchange proposes to amend 
Exchange Rule 515A, MIAX Emerald 
Price Improvement Mechanism 
(‘‘PRIME’’) and PRIME Solicitation 
Mechanism, to permit orders for the 
accounts of Market Makers assigned in 
the applicable options class, to be 
solicited as a contra party to the Agency 

Order submitted for execution in a 
PRIME or cPRIME Auction. 

The text of the proposed rule change 
is available on the Exchange’s website at 
https://www.miaxglobal.com/markets/ 
us-options/emerald-options/rule-filings, 
and at the Exchange’s principal office. 

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 

Policy .04 of Exchange Rule 515A, 
MIAX Emerald Price Improvement 
Mechanism (‘‘PRIME’’) and PRIME 
Solicitation Mechanism, (‘‘Solicitation 
Auction’’),3 to permit orders for the 
accounts of Market Makers 4 assigned in 
the applicable options class, to be 
solicited as a contra party to the Agency 
Order 5 submitted for execution in a 
PRIME or cPRIME Auction.6 

PRIME is a process by which a 
Member 7 may electronically submit for 
execution (‘‘Auction’’) an order it 
represents as agent (‘‘Agency Order’’) 
against principal interest, and/or an 

Agency Order against solicited interest.8 
A Member (the ‘‘Initiating Member’’) 
may initiate an Auction provided all of 
the following are met: (i) the Agency 
Order is in a class designated as eligible 
for PRIME as determined by the 
Exchange and within the designated 
Auction order eligibility size parameters 
as such size parameters are determined 
by the Exchange; (ii) the Initiating 
Member must stop the entire Agency 
Order as principal or with a solicited 
order at the better of the NBBO 9 or the 
Agency Order’s limit price (if the order 
is a limit order); and (iii) with respect 
to Agency Orders that have a size of less 
than 50 contracts, if at the time of 
receipt of the Agency Order, the NBBO 
has a bid/ask differential of $0.01, the 
System 10 will reject the Agency 
Order.11 Members may use PRIME to 
execute complex orders at a net price. 
‘‘cPRIME’’ is the process by which a 
Member may electronically submit a 
‘‘cPRIME Order’’ (as defined in Rule 
518(b)(7)) it represents as agent (a 
‘‘cPRIME Agency Order’’) against 
principal or solicited interest for 
execution (a ‘‘cPRIME Auction’’), 
subject to the criteria enumerated in 
Policy .12 of Rule 515A.12 

Currently, Policy .04 of Rule 515A 
provides that Members may enter contra 
orders that are solicited. The PRIME 
provides a facility for Members that 
locate liquidity for their customer 
orders. Members may not use the 
Solicitation Auction to circumvent Rule 
520 limiting principal transactions. This 
may include, but is not limited to, 
Members entering contra orders that are 
solicited from (a) affiliated broker- 
dealers, or (b) broker-dealers with which 
the Member has an arrangement that 
allows the Member to realize similar 
economic benefits from the solicited 
transaction as it would achieve by 
executing the customer order in whole 
or in part as principal. Additionally, 
solicited contra orders entered by 
Members to trade against Agency Orders 
may not be for the account of a MIAX 
Market Maker assigned to the options 
class.13 

The last sentence of Policy .04 of Rule 
515A prohibits orders for the accounts 
of Market Makers assigned to the 
applicable options class on the 
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