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1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 
3 See Securities Exchange Act Release No. 76590 

(December 8, 2015), 80 FR 77384 (‘‘Notice’’). 
4 In Amendment No. 1, which replaces and 

supersedes the original filing in its entirety, the 
Exchange made clarifying changes, added a 
representation regarding municipal bonds, deleted 
a sentence regarding redemption, and clarified 
pricing information for certain assets. Amendment 
No. 1 is not subject to notice and comment because 
it is a technical amendment that does not materially 
alter the substance of the proposed rule change or 
raise any novel regulatory issues. It is available at: 
http://www.sec.gov/comments/sr-nysearca-2015-93/
nysearca201593-1.pdf. 

5 15 U.S.C. 78s(b)(2). 

6 Id. 
7 17 CFR 200.30–3(a)(31). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

SECURITIES AND EXCHANGE 
COMMISSION 

[Release No. 34–76955; File No. SR– 
NYSEArca–2015–93] 

Self-Regulatory Organizations; NYSE 
Arca, Inc.; Notice of Designation of a 
Longer Period for Commission Action 
on Proposed Rule Change, as Modified 
by Amendment No. 1, Relating To 
Listing and Trading of Shares of the 
Cumberland Municipal Bond ETF 
Under NYSE Arca Equities Rule 8.600 

January 21, 2016. 
On November 24, 2015, NYSE Arca, 

Inc. 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 list and trade 
shares of the Cumberland Municipal 
Bond ETF, a series of the ETF is Series 
Trust I. The proposed rule change was 
published for comment in the Federal 
Register on December 14, 2015.3 On 
December 29, 2015, the Exchange 
submitted Amendment No. 1 to the 
proposed rule change.4 The Commission 
received no comment letters on the 
proposed rule change. 

Section 19(b)(2) of the Act 5 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 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. 

Accordingly, the Commission, 
pursuant to Section 19(b)(2) of the Act,6 
designates April 27, 2016, as the date by 
which the Commission should either 
approve or disapprove or institute 
proceedings to determine whether to 
disapprove the proposed rule change 
(File Number SR–NYSEArca–2015–93), 
as modified by Amendment No. 1. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.7 
Brent J. Fields, 
Secretary. 
[FR Doc. 2016–01536 Filed 1–26–16; 8:45 am] 
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SECURITIES AND EXCHANGE 
COMMISSION 

[Release No. 34–76966; File No. SR–Phlx– 
2016–06] 

Self-Regulatory Organizations; 
NASDAQ OMX PHLX LLC; Notice of 
Filing and Immediate Effectiveness of 
Proposed Rule Change To Amend a 
Quote Spread Parameter Provision 

January 22, 2016. 

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 January 
14, 2016, NASDAQ OMX PHLX LLC 
(‘‘Phlx’’ or ‘‘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 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 1014(c)(i)(A)(1)(b) respecting U.S. 
dollar-settled foreign currency options 
(‘‘FCO’’) quote spread parameters, also 
known as bid/ask differentials, as 
described further below. 

The text of the proposed rule change 
is below; proposed new language is 
italicized. 
* * * * * 

NASDAQ OMX PHLX Rules 

* * * * * 

Rule 1014. Obligations and 
Restrictions Applicable to Specialists 
and Registered Options Traders 

(a)–(b) No change. 
(c) In Classes of Option Contracts to 

Which Assigned—Affirmative 
Obligations. With respect to classes of 
option contracts to which his 
assignment extends, a Specialist and an 
ROT, whenever the ROT (except an 
RSQT) enters the trading crowd in other 
than a floor brokerage capacity or is 
called upon by an Options Exchange 
Official or a Floor Broker, to make a 
market, are expected to engage, to a 
reasonable degree under the existing 
circumstances, in dealing for his own 
account when there exists, or it is 
reasonably anticipated that there will 
exist, a lack of price continuity, a 
temporary disparity between the supply 
of and demand for a particular option 
contract, or a temporary distortion of the 
price relationships between option 
contracts of the same class. Without 
limiting the foregoing, a Specialist and 
an ROT is expected to perform the 
following activities in the course of 
maintaining a fair and orderly market: 

(i) Options on Equities (including 
Exchange-Traded Fund Shares), Index 
Options, and U.S. dollar-settled Foreign 
Currency Options. 

(A)(1) Quote Spread Parameters (Bid/ 
Ask Differentials)— 

(a) Options on equities and index 
options bidding and/or offering so as to 
create differences of no more than $.25 
between the bid and the offer for each 
option contract for which the prevailing 
bid is less than $2; no more than $.40 
where the prevailing bid is $2 or more 
but less than $5; no more than $.50 
where the prevailing bid is $5 or more 
but less than $10; no more than $.80 
where the prevailing bid is $10 or more 
but less than $20; and no more than $1 
where the prevailing bid is $20 or more, 
provided that, in the case of equity 
options, the bid/ask differentials stated 
above shall not apply to in-the-money 
series where the market for the 
underlying security is wider than the 
differentials set forth above. For such 
series, the bid/ask differentials may be 
as wide as the quotation for the 
underlying security on the primary 
market, or its decimal equivalent 
rounded up to the nearest minimum 
increment. The Exchange may establish 
differences other than the above for one 
or more series or classes of options. 

(b) Options on U.S. dollar-settled 
FCO. With respect to all U.S. dollar- 
settled FCO bidding and/or offering so 
as to create differences of no more than 
$.25 between the bid and the offer for 
each option contract for which the 
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