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93 Id. 
94 Id. 
95 17 CFR 200.30–3(a)(91). 

1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

3 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. 

4 A ‘‘representative’’ is any person associated 
with a Member, including assistant officers other 
than principals, who is engaged in the Member’s 
securities business, such as supervision, 
solicitation, conduct of business in securities or the 
training of persons associated with a Member for 
any of these functions. See Exchange Rule 1901. 

5 A ‘‘principal’’ is any person associated with a 
Member, including, but not limited to, sole 
proprietor, officer, partner, manager of office of 
supervisory jurisdiction, director or other person 
occupying a similar status or performing similar 
functions, who is actively engaged in the 
management of the Member’s securities business, 
such as supervision, solicitation, conduct of 
business in securities or the training of persons 
associated with a Member for any of these 
functions. Such persons shall include, among other 
persons, a Member’s chief executive officer and 
chief financial officer (or equivalent officers). A 
‘‘principal’’ also includes any other person 
associated with a Member who is performing 
functions or carrying out responsibilities that are 
required to be performed or carried out by a 
principal under Exchange rules. See Exchange Rule 
1901. 

6 See Exchange Rule 1901, Registration 
Categories, and Exchange Rule 1302, Registration of 
Representatives. 

7 See Exchange Rule 1902, Associated Persons 
Exempt from Registration. 

the date that is 60 days after FICC filed 
the Advance Notice with the 
Commission is September 22, 2026. 
However, the Commission finds that the 
changes proposed in the Advance 
Notice raise novel and complex issues. 
Specifically, the proposed changes raise 
novel issues because the proposed 
Guaranty Fund represents an entirely 
new way to approach risk management 
at GSD. The proposed changes also raise 
complex issues because they are 
substantial, detailed, and interrelated 
with a broad range of FICC’s risk 
management practices. Among other 
things, FICC would establish the 
Guaranty Fund with an entirely new set 
of sizing and re-sizing parameters and 
deposit requirements. FICC would also 
change the nature of the Clearing Fund 
to treat Required Fund Deposits as 
initial margin, excluding the Clearing 
Fund from loss mutualization and 
supporting bankruptcy remote 
treatment. Additionally, the proposed 
changes would include significant 
revisions to FICC’s loss allocation 
processes, which are a key component 
of FICC’s risk management. Therefore, 
the Commission finds it appropriate to 
extend the review period of the 
Advance Notice for an additional 60 
days under Section 806(e)(1)(H) of the 
Clearing Supervision Act.93 

Accordingly, the Commission, 
pursuant to Section 806(e)(1)(H) of the 
Clearing Supervision Act,94 extends the 
review period for an additional 60 days 
so that the Commission shall have until 
November 21, 2026, to issue an 
objection or non-objection to Advance 
Notice SR–FICC–2026–802. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.95 

Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2026–16281 Filed 8–10–26; 8:45 am] 
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Pursuant to Section 19(b)(1) of the 
Securities Exchange Act of 1934 
(‘‘Act’’) 1 and Rule 19b–4 thereunder,2 
notice is hereby given that on August 6, 
2026, Miami International Securities 
Exchange, LLC (‘‘MIAX’’ 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 1900, Interpretation and 
Policy .06, to reduce the waiting periods 
for retaking FINRA qualification 
examinations. 

The text of the proposed rule change 
is available on the Exchange’s website at 
https://www.miaxglobal.com/markets/ 
us-options/miax-options/rule-filings, 
and at MIAX’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 
Exchange Rule 1900, Interpretation and 
Policy .06, to reduce the waiting periods 
for retaking FINRA qualification 
examinations. 

In general, the Exchange’s current 
rules require that persons engaged in a 
Member’s 3 securities business who are 
to function as representatives 4 or 
principals 5 register with the Exchange 
in each category of registration 
appropriate to their functions by passing 
one or more qualification examinations 6 
and exempt specified associated persons 
from the registration requirements.7 

Current Exchange Rule 1900, 
Interpretation and Policy .06, provides 
that ‘‘[a]ny person who fails to pass a 
qualification examination prescribed by 
the Exchange shall be permitted to take 
that examination again after a period of 
30 calendar days has elapsed from the 
date of such person’s last attempt to 
pass that examination, except that any 
person who fails to pass an examination 
three or more times in succession 
within a two-year period shall be 
prohibited from again taking that 
examination until a period of 180 
calendar days has elapsed from the date 
of such person’s last attempt to pass that 
examination. The waiting periods for 
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8 See Securities Exchange Act Release No. 87830 
(December 20, 2019), 84 FR 72025 (December 30, 
2019) (SR–MIAX–2019–50) (Notice of Filing and 
Immediate Effectiveness of a Proposed Rule Change 
To Amend, Reorganize and Enhance Its 
Membership, Registration and Qualification Rules 
and Consolidate These Rules Into New Chapter XIX 
Registration, Qualification and Continuing 
Education); see also Securities Exchange Act 
Release No. 81098 (July 7, 2017), 82 FR 32419 (July 
13, 2017) (SR–FINRA–2017–007) (Order Approving 
Proposed Rule Change to Adopt Consolidated 
Registration Rules, Restructure the Representative- 
Level Qualification Examination Program, Allow 
Permissive Registration, Establish Exam Waiver 
Process for Persons Working for Financial Services 
Affiliate of Member, and Amend the Continuing 
Education Requirements); see also FINRA 
Regulatory Notice 17–30 (SEC Approves 
Consolidated FINRA Registration Rules, 
Restructured Representative-Level Qualification 
Examinations and Changes to Continuing Education 
Requirements) (October 2017). FINRA articulated 
its belief that the proposed rule change would 
streamline, and bring consistency and uniformity 
to, its registration rules, which would, in turn, 
assist FINRA members and their associated persons 
in complying with the rules and improve regulatory 
efficiency. FINRA also determined to enhance the 
overall efficiency of its representative-level 
examinations program by eliminating redundancy 
of subject matter content across examinations, 
retiring several outdated representative-level 
registrations, and introducing a general knowledge 
examination that could be taken by all potential 
representative-level registrants and the general 
public. FINRA amended certain aspects of its 
continuing education rule, including by codifying 
existing guidance regarding the effect of failing to 
complete the Regulatory Element on a registered 
person’s activities and compensation. 

9 See FINRA Rule 1210, Registration 
Requirements, https://www.finra.org/rules- 
guidance/rulebooks/finra-rules/1210. 

10 See Securities Exchange Act Release No. 
105885 (July 13, 2026), 91 FR 43678 (July 16, 2026) 
(SR–FINRA–2026–014) (the ‘‘FINRA Filing’’). 

11 15 U.S.C. 78f(b). 
12 15 U.S.C. 78f(b)(5). 
13 Id. 
14 15 U.S.C. 78f(b)(1). 
15 See supra note 10. 

16 See id. 
17 15 U.S.C. 78s(b)(3)(A). 
18 17 CFR 240.19b–4(f)(6). 

retaking a failed examination shall 
apply to the SIE and the representative 
and principal examinations specified 
under Rule 1901.’’ In 2019, the 
Exchange adopted current Exchange 
Rule 1900, Interpretation and Policy .06, 
in response to the FINRA rule changes.8 
The Exchange notes that current 
Exchange Rule 1900, Interpretation and 
Policy .06, is substantively similar to 
FINRA Rule 1210.06.9 

On June 29, 2026, FINRA filed to 
shorten the required qualification 
examination retake waiting periods to 
15 days after the first and second failed 
attempts, and 60 days after the third and 
all subsequent failed attempts that occur 
within a two-year period.10 The 
Exchange proposes to align the 
Exchange’s requirement with FINRA’s 
by establishing uniform qualification 
examination retake waiting periods. 

The Exchange believes that as a result 
of the changes to the qualification 
program that have occurred since the 
implementation of the current retake 
waiting periods provided in the FINRA 
filing, shortening the waiting periods in 
this manner would lessen the burden on 
individuals who are trying to register to 

begin their employment in the securities 
industry while also continuing to 
protect investors by maintaining 
appropriate program integrity. 

2. Statutory Basis 

The Exchange believes that the 
proposed rule change is consistent with 
Section 6(b) of the Act,11 in general, and 
furthers the objectives of Section 6(b)(5) 
of the Act,12 in particular, in that 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 
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) 13 requirement that the rules of 
an exchange not be designed to permit 
unfair discrimination between 
customers, issuers, brokers, or dealers, 
because the rule applies uniformly to all 
Members and does not unfairly 
discriminate against any Member or 
type of market participant. The 
Exchange also believes the proposed 
rule change is consistent with Section 
6(b)(1) of the Act,14 which provides that 
the Exchange be organized and have the 
capacity to be able to carry out the 
purposes of the Act and to enforce 
compliance by the Exchange’s Members 
and persons associated with its 
Members with the Act, the rules and 
regulations thereunder, and the rules of 
the Exchange. 

In particular, the proposed rule 
change to shorten the waiting periods 
for retaking FINRA qualification 
examinations will lessen the burden on 
individuals who are trying to register to 
begin their employment in the securities 
industry while also continuing to 
protect investors by maintaining 
appropriate program integrity. The 
proposal would align the Exchange’s 
requirement with FINRA’s by 
establishing uniform qualification 
examination retake waiting periods.15 
This proposal would avoid potentially 
different requirements for members of 
both FINRA and the Exchange with 

respect to qualification examination 
retake waiting periods. 

The proposed changes will provide 
greater harmonization between 
Exchange and FINRA rules of similar 
purpose, resulting in less burdensome 
and more efficient regulatory 
compliance for dual members. As 
previously noted, the proposed rule text 
is substantially similar to FINRA’s rule 
text. The proposal is based on a 
proposal that FINRA filed with the 
Commission for immediate 
effectiveness, and therefore, does not 
raise any new or novel issues, not 
already considered by the 
Commission.16 

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 is designed to provide greater 
harmonization between Exchange and 
FINRA rules of similar purpose for 
qualification examination retake waiting 
periods, resulting in less burdensome 
and more efficient regulatory 
compliance for dual members. 

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

Written comments were neither 
solicited nor received. 

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 after the date of 
the filing, or such shorter time as the 
Commission may designate, it has 
become effective pursuant to Section 
19(b)(3)(A) of the Act 17 and 
subparagraph (f)(6) of Rule 19b–4 
thereunder.18 

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 
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19 15 U.S.C. 78s(b)(2)(B). 
20 17 CFR 200.30–3(a)(12). 

1 15 U.S.C. 78s(b)(1). 
2 15 U.S.C. 78a. 
3 17 CFR 240.19b–4. 
4 15 U.S.C. 78s(b)(1). 
5 17 CFR 240.19b–4. 

6 Each transaction reporting plan has a securities 
information processor (‘‘SIP’’) responsible for 
consolidation of information for the plan’s 
securities, pursuant to Rule 603 of Regulation NMS. 

7 Nasdaq UTP Plan refers to the transaction 
reporting plan for Nasdaq-listed securities that is 
known as The Joint Self-Regulatory Organization 
Plan Governing the Collection, Consolidation and 
Dissemination of Quotation and Transaction 
Information for Nasdaq-Listed Securities Traded on 
Exchanges on an Unlisted Trading Privilege Basis. 

8 CTA Plan refers to the transaction reporting plan 
for NYSE-listed securities (Tape A) and all non- 
NYSE or non-Nasdaq listed securities (Tape B). 

9 CQ Plan refers to the plan for the dissemination 
on a current and continuous basis of bid and asked 
quotations and quotation sizes of Tape B and Tape 
C securities. 

10 On February 11, 2021, the Nasdaq UTP Plan 
participants filed Amendment 50 to the Plan, to 
revise provisions governing regulatory and 
operational halts. See Letter from Robert Brooks, 
Chairman, UTP Operating Committee, Nasdaq UTP 
Plan, to Vanessa Countryman, Secretary, Securities 
and Exchange Commission, dated February 11, 
2021. The Nasdaq UTP Plan subsequently filed two 
partial amendments to the 50th Amendment, on 
March 31, 2021 and on April 7, 2021. The 
Commission approved the amendments on May 28, 
2021. See Securities Exchange Act Release 92071 
(May 28, 2021), 86 FR 29846 (June 3, 2021) (S7–24– 
89) (the ‘‘Amended UTP Plan’’). The Amended 
Nasdaq UTP Plan includes provisions requiring 
participant self-regulatory organizations (‘‘SROs’’) 
to honor a Regulatory Halt declared by the Primary 
Listing Market. 

11 On February 3, 2021, the CTA/CQ Plan 
participants (collectively with the Nasdaq UTP Plan 
participants referred to herein as ‘‘Participants’’) 
filed Amendment 36 to the Second Restatement of 
the CTA Plan and Amendment 27 to the Restated 
CQ Plan, to revise provisions governing regulatory 
and operational halts. See Letter from Robert Books, 
Chair, CTA/CQ Operating Committee, to Vanessa 
Countryman, Secretary, Securities and Exchange 
Commission, dated February 3, 2021. The 
Commission approved the amendments on May 28, 
2021 (the ‘‘Amended CTA/CQ Plan’’). See 
Securities Exchange Act Release No. 92070 (May 
28, 2021), 86 FR 29849 (June 3, 2021) (SR–CTA/ 
CQ–2021–01). 

the purposes of the Act. If the 
Commission takes such action, the 
Commission shall institute proceedings 
under Section 19(b)(2)(B) 19 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– 
MIAX–2026–34 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–MIAX–2026–34. 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–MIAX–2026–34 and 
should be submitted on or before 
September 1, 2026. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.20 

Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2026–16284 Filed 8–10–26; 8:45 am] 
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August 6, 2026. 
Pursuant to Section 19(b)(1) 1 of the 

Securities Exchange Act of 1934 
(‘‘Act’’),2 and Rule 19b–4 thereunder,3 
notice is hereby given that on July 29, 
2026, the Investors Exchange LLC 
(‘‘IEX’’ or the ‘‘Exchange’’) 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 self-regulatory organization. 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 

Pursuant to the provisions of Section 
19(b)(1) under the Act,4 and Rule 19b– 
4 thereunder,5 the Exchange is filing 
with the Commission a proposed rule 
change to amend Rule 11.280 (Limit Up- 
Limit Down Plan and Trading Halts on 
the Exchange) to reflect that IEX will not 
cancel outstanding orders during a 
Regulatory Halt or Operational Halt in 
anticipation of the SIP implementation 
of the new regulatory halt rules. 

The text of the proposed rule change 
is available at the Exchange’s website at 
https://www.iexexchange.io/resources/ 
regulation/rule-filings and at the 
principal office of the Exchange. 

II. Self-Regulatory Organization’s 
Statement of the Purpose of, and the 
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 these statements may be examined at 
the places specified in Item IV below. 
The self-regulatory organization 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 the 
Statutory Basis for, the Proposed Rule 
Change 

1. Purpose 
The Exchange is a participant of the 

transaction reporting plan 6 governing 
Tape C Securities (‘‘Nasdaq UTP 
Plan’’),7 and the transaction reporting 
plan governing Tape A and B Securities 
(‘‘CTA Plan’’) 8 (collectively, with the 
CQ Plan,9 the ‘‘SIP Plans’’). In tandem 
with all other national securities 
exchanges that trade equities securities, 
and in conjunction with the adoption of 
amendments to the Nasdaq UTP Plan 10 
and comparable amendments to the 
CTA and CQ Plans 11 (collectively, the 
‘‘SIP Plan Amendments’’), the Exchange 
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