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PARTIAL AMENDMENT 

Cboe Exchange, Inc. (“Cboe Options” or the “Exchange”) submits this 

Amendment, constituting Amendment No. 3, to rule filing SR-CBOE-2021-029 (the 

“Initial Rule Filing”), as amended by Amendment No. 11 and Amendment No. 2,2 

(collectively, the “Proposal”) in which the Exchange proposes to increase position limits 

for options on certain exchange-traded funds (“ETFs”). Amendment No. 3 removes the 

proposal to increase the position limits for options on SPDR Gold Shares (“GLD”) and 

iShares Silver Trust (“SLV”). 

As described in the Proposal, options on GLD and SLV are currently subject to the 

standard position limit of 250,000 contracts as set forth in Rule 8.30 and the Exchange seeks 

to increase the position limits for GLD and SLV options to 500,000 contracts. For the 

reasons set forth in the Proposal, the Exchange continues to believe that the overall trading 

characteristics and historical volume of GLD and SLV options and shares, the sufficient 

size and capacity of the related underlying physical markets to absorb a potential increase 

in demand of GLD and SLV options and delivery of the underlying, as well as the 

detailed support demonstrating the need and benefits of increasing position limits for 
 

1  In Amendment No. 1, the Exchange: (1) reduced the proposed position limit for 
GLD options from 1,000,000 contracts to 500,000 contracts; and (2) provided 
additional justification and analysis in support of the proposal. The additional 
justification and analysis provided by Amendment No. 1 is included in the 
description below of the proposal as amended. The full text of Amendment No. 1 
is available on the Commission’s website at: https://www.sec.gov/comments/sr-
cboe-2021-029/srcboe2021029-9094584-246812.pdf.  

2  In Amendment No. 2, the Exchange: (1) provided additional justification and 
detail in support of the proposed position limit increase for GLD and SLV 
options; and (2) removed the proposal to increase position limits for iPath S&P 
500 VIX Short-Term Futures ETN (“VXX”) and ProShares Ultra VIX Short-
Term Futures ETF (“UVXY”). The full text of Amendment No. 2 is available on 
the Commission’s website at: https://www.sec.gov/comments/sr-cboe-2021-
029/srcboe2021029-9332427-260236.pdf.  
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GLD and SLV options, justify an increase in position limits for options on GLD and SLV. 

However, considering the Securities and Exchange Commission’s (“Commission”) 

upcoming November 6, 2021 statutory deadline to act on the Proposal, the Exchange 

seeks to remove the proposal to increase the position limits for options on GLD and SLV. 

Doing so will allow the Exchange to provide the Commission with additional support for 

increasing the position limits for options on GLD and SLV, which it intends to do 

through a separate proposal at a later date. As such, this Amendment No. 3 should 

facilitate the Commission’s approval to increase the options position limits on the two 

ETFs (iShares iBoxx $ Investment Grade Corporate Bond ETF (“LQD”) and VanEck 

Vectors Gold Miners ETF (“GDX”)) that remain in the Proposal in a timely manner and 

in advance of its next statutory deadline. This Amendment No. 3 incorporates throughout 

the Proposal the removal of options on GLD and SLV from the options on the Underlying 

ETFs subject to the position limit increases in the Proposal.  

The Exchange requests accelerated approval of Amendment No. 3. Amendment No. 

3 does not change the substance of the Proposal. Instead, it merely removes two classes 

from the Proposal, which simply reduces the scope of the Proposal from increasing 

position limits on four products to two products. Amendment No. 3 does not change the 

substance of the Proposal nor the primary reasoning for the proposed position limit 

increases with respect to the two other products. As such, Amendment No. 3 makes no 

material changes to the substance or the framework of the proposed position limit 

increases for the two products for which the Exchange continues to seek to increase 

position limits. Therefore, the Exchange does not believe a full notice and comment period 

is necessary, and thus believes accelerated approval is appropriate. 
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EXHIBITS 

Exhibit 4. Marked copy of changes to the rule text proposed in an amendment 
compared against the version of the rule text that was initially filed. 

Exhibit 5. Proposed rule text. 
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iShares 20+ Year Treasury Bond Fund ETF (“TLT”) 500,000 contracts 

iShares MSCI Japan ETF (“EWJ”) 500,000 contracts 

iShares iBoxx High Yield Corporate Bond Fund (“HYG”) 500,000 contracts 

iShares iBoxx $ Investment Grade Corporate Bond ETF 
(“LQD”) 

500,000 contracts 

iShares Silver Trust (“SLV”) 500,000 contracts 

Financial Select Sector SPDR Fund (“XLF”) 500,000 contracts 

VanEck Vectors Gold Miners ETF (“GDX”) 500,000 contracts 

 
* * * * * 
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iShares iBoxx High Yield Corporate Bond Fund (“HYG”) 500,000 contracts 

iShares iBoxx $ Investment Grade Corporate Bond ETF 
(“LQD”) 

500,000 contracts 

Financial Select Sector SPDR Fund (“XLF”) 500,000 contracts 

VanEck Vectors Gold Miners ETF (“GDX”) 500,000 contracts 

 
* * * * * 




