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M URPHY& 

cGONIGLE 

E-mail: jlombard@mmlawus.com 
Direct phone: 202.661.7028 
Facsimile: 202.661.7053 

555 13th Street, N.W. 
Suite 410 West 

Washington, D.C. 20004 

October 7, 2015 

VIA COURIER AND FAX 

Mr. Brent J. Fields 
Secretary 
Securities and Exchange Commission 
100 F Street, N.E. 
Washington, DC 20549-1090 

Re: 	 Susquehanna International Group, LLP et at. Motion for Oral Argument and 
Supporting Brief 

Dear Mr. Fields: 

Susquehanna International Group, LLP, and its affiliated and related entities, hereby file 
the enclosed Motion for Oral Argument and supporting brief. The original and three copies are 
enclosed. 

The enclosed Motion and supporting brief have been served by facsimile on each party of 
the proceeding in accordance with 17 C.F.R. § 201.150, and as reflected in the Certificate of 
Service attached. 

Very truly yours, 

4,;;~--/'/
/
Joseph C. Lombard 
Counselfor Susquehanna International 
Group, LLP 

Enclosures 

Cc: 	 Division ofTrading and Markets (by facsimile, wl encl.) 
Petitioners and OCC (by facsimile, w/ encl.) 
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CERTIFICATE OF SERVICE 

I, Joseph C. Lombard, counsel for Susquehanna International Group, LLP, hereby certify 

that on October 7, 2015, I served copies of the attached Motion for Oral Argument and 

supporting brief by way of facsimile and Federal Express on the parties and sent the original and 

three copies by way of facsimile and hand delivery to the Secretary at the following addresses: 

Brent J. Fields John A. McCarthy 
Secretary General Counsel 
Securities and Exchange Commission KCG Holdings, Inc. 
100 F. Street N.E. 545 Washington Boulevard 
Washington, D.C. 20549-1090 Jersey City, NJ 07310 
Facsimile: 202-722-9324 Facsimile: 201-557-8024 

Lisa J. Fall Barbara J. Comly 
President Executive Vice President, General Counsel 
BOX Options Exchange LLC & Corporate Secretary 
101 Arch Street, Suite 61 0 MIAX 
Boston, MA 0211 0 7 Roszel Road, Suite 5-A 
Facsimile: 617-235-2253 Princeton, NJ 08540 

Facsimile: 609-987-2201 
William J. Nissen 
Sidley Austin LLP Eric Swanson 
One South Dearborn Street General Counsel & Secretary 
Chicago, IL 60603 BATS Global Markets, Inc. 
Facsimile: 312-853-7036 8050 Marshall Drive, Suite 120 

Lenexa, KS 66125 
Dated: October 7, 2015 Facsimile: 913-815-7119 

Joseph C. Lombard 



__________________________ 
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Before the 

SECURITIES AND EXCHANGE COMMISSION 


) 
In the Matter of the Petitions of: ) File No. SR-OCC-2015-02 

) 
BATS Global Markets, Inc. ) 
BOX Options Exchange LLC ) 
KCG Holdings, Inc. ) 
Miami International Securities Exchange, ) 
LLC and ) 
Susquehanna International Group, LLP ) 

)
) 

MOTION FOR ORAL ARGUMENT 

IN CONNECTION WITH THE COMMISSION'S REVIEW 


OF THE STAFF'S ORDER APPROVING OCC'S CAPITAL PLAN 


Pursuant to Rule 451 1 of the Rules of Practice, Petitioner Susquehanna International 

Group, LLP, and its affiliated and related entities (collectively, "SIG"), respectfully move for 

oral argument in connection with the Commission's review of the Division of Trading and 

Markets' March 6, 2015 Order (the "Approval Order") approving, pursuant to delegated 

authority, a capital plan (the "Plan") proposed by the Options Clearing Corporation ("OCC").2 

The grounds for granting SIG's motion are set forth in detail in SIG's supporting memorandum, 

submitted herewith. Among other things, the motion should be granted because oral argument 

would significantly aid the Commission's decisional process in reviewing the Approval Order. 

1 17 CFR § 201.451. 

2 Securities Exchange Act Release No. 74452 (March 6, 2015), 80 FR 13058 (March 12, 2015) (SR-OCC­
2015-02). 
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Respectfully submitted, 

MURPHY & McGONIGLE, P.C. 
Joseph C. Lombard 
Stephen J. Crimmins 
James P. Dombach 
55513111 Street N.W. 
Suite 410 
Washington, DC 20004 
Telephone: (202) 661-7028 
Facsimile: (202) 661-7053 
J oseph.Lombard@mmlawus.com 
Stephen.Crimmins@mmlawus.com 
J ames.Dombach@mmlawus.com 

Theodore R. Snyder 
Michael V. Rella 
1185 Avenue ofthe Americas 
21st Floor 
New York, NY 10036 
Telephone: (212) 880-3976 
Facsimile: (212) 825-9828 
Theodore.Snyder@mmlawus.com 
Michael.Rella@mmlawus.com 
Counsel for Susquehanna International 
Group, LLP 

Dated: October 7, 2015 

2 


mailto:Michael.Rella@mmlawus.com
mailto:Theodore.Snyder@mmlawus.com
mailto:ames.Dombach@mmlawus.com
mailto:Stephen.Crimmins@mmlawus.com
mailto:oseph.Lombard@mmlawus.com


__________________________ 

10/07/2015 WED 16:57 FAX ld!072/075 

Before the 

SECURITIES AND EXCHANGE COMMISSION 


) 
In the Matter of the Petitions of: ) File No. SR-OCC-2015-02 

) 
BATS Global Markets, Inc. ) 
BOX Options Exchange LLC ) 
KCG Holdings, Inc. ) 
Miami International Securities Exchange, ) 
LLC and ) 
Susquehanna International Group, LLP ) 

)
) 

MEMORANDUM IN SUPPORT OF MOTION FOR ORAL ARGUMENT 

IN CONNECTION WITH THE COMMISSION'S REVIEW 


OF THE STAFF'S ORDER APPROVING OCC'S CAPITAL PLAN 


Petitioner Susquehanna International Group, LLP, and its affiliated and related entities 

(collectively, "SIG"), respectfully submits this memorandum in support of its motion pursuant to 

Rule 451 1 of the Rules of Practice for oral argument in connection with the Commission's 

review of the Division of Trading and Markets' March 6, 2015 Order (the "Approval Order") 

approving, pursuant to delegated authority, a capital plan (the "Plan") proposed by the Options 

Clearing Corporation ("OCC").2 The motion should be granted because oral argument would 

significantly aid the Commission's "decisional process" in reviewing the Approval Order. 

Under Rule 451 of the Rules ofPractice, the Commission "may order oral argument with 

respect to any matter," and oral argument is proper when "the presentation of facts and legal 

arguments in the briefs and record and the decisional process would be significantly aided by 

1 17 CFR § 201.451. 

2 Securities Exchange Act Release No. 74452 (March 6, 2015), 80 FR 13058 (March 12, 2015) (SR-OCC­
2015-02). 
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oral argument. "3 Since the proposed Plan became public in 1anuary 2015, it has been the subject 

of widespread and intense factual disputes relating to, among other things, the assumptions 

underlying OCC's proposed capital targets, OCC's actual financial condition, the apparently 

conflicted Board process under which the Plan was approved, and the availability of alternative 

plans that were less costly to OCC but rejected by one or more of the five exchange owners who 

stand to receive outsized returns from the Plan's implementation. 

As SIG and other petitioners have explained in their subinissions to the Commission, the 

Plan's implementation would represent a radical change in the financial operations of OCC, a 

monopoly that is the sole provider of essential clearing services for U.S. options exchanges. For 

more than 40 years, OCC served as a low cost utility acting for the benefit of its members and 

the public. But if the Plan is implemented, OCC would shift to a for-profit enterprise acting on 

behalf of the exchange owners who seek to exploit its monopoly power. Accordingly, SIG has 

presented multiple submissions explaining how the Plan's approval would be inconsistent with 

the public interest and various provisions of the Exchange Act. 

Since ~IG and other petitioners submitted their petitions for review of the Approval 

Order more than six month ago, the parties have collectively filed more than 120 pages of 

additional briefing and submissions to address the numerous complex factual and legal disputes 

referred to above. In considering whether to reverse, affinn, or modify the Approval Order, the 

Commission will be aided in its review process by oral argument addressing these various fact­

specific issues. 

Contemporaneously with this motion, all of the petitioners joined in a separate motion for 

an order (i) referring this matter to a hearing officer for the taking of additional evidence, and (ii) 

3 17 CFR § 201.451. 

2 
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directing discovery in advance of the hearing. That motion identifies numerous fundamental 

questions about the Plan that remain unanswered, and includes more than a dozen discovery 

requests for documents and deposition testimony in advance of the evidentiary hearing. If the 

evidentiary hearing takes place and discovery is conducted in advance of the hearing, oral 

argument addressing the discovery, evidence adduced at the evidentiary hearing, evidentiary 

findings, and their significance would be invaluable to the Commission's review. If, however, 

the Commission were to deny SIG's request for an evidentiary hearing and discovery in advance 

of that hearing, oral argument would still be critically important to address the multiple factual 

issues that remain in dispute on the current record. In either event, oral argument would aid the 

Commission's decisional process, and should be granted. 

3 
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Respectfully submitted, 

MURPHY & McGONIGLE, P.C. 
Counsel for Susquehanna International Group, LLP 

Joseph C. Lombard 
Stephen J. Crimmins 
James P. Dambach 
555 13111 Street N.W. 
Suite 410 
Washington, DC 20004 
Telephone: (202) 661-7028 
Facsimile: (202) 661-7053 
J oseph.Lombard@mmlawus.com 
Stephen.Crimmins@mmlawus.com 
J ames.Dombach@mmlawus.com 

Theodore R. Snyder 
Michael V. Rella 
1185 A venue of the Americas 
21st Floor 
New York, NY 10036 
Telephone: (212) 880-3976 
Facsimile: (212) 825-9828 
Theodore.Snyder@mmlawus.com 
Michael.Rella@mmlawus.com 

Dated: October 7, 2015 
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