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AUG 02 2018 UNITED STATES OF AMERICA 
before the 

SECURITIES AND EXCHANGE COMMISSION 

In The Matter of the Application of: 
Admin. Proc. File No. 3-15350 

SECURITIES INDUSTRY AND FINANCIAL 
MARKETS ASSOCIATION The Honorable Brenda P. Murray, 

Chief Administrative Law Judge 
for Review of Actions Taken by Self-Regulatory 
Organizations 

SECURITIES INDUSTRY AND FINANCIAL MARKETS ASSOCIATION'S 

SUBMISSION IN RESPONSE TO COMMISSION BRIEFING ORDER 

The Securities Indush·y and Financial Markets Association ("SIFMA") makes this 

submission in response to the Commission's July 19, 2018 order allowing the parties to present 

"'supporting reasons to dismiss the proceeding or set aside' the actions of the SRO and to address 

what fmther procedures, if any, may be appropriate." SIFMA submits that no additional 

proceedings are warranted and no additional reasons are necessary to set aside the decision of the 

SROs. 1 SIFMA respectfully requests that the Commission schedule and hear oral argument on 

the merits of this proceeding. 

Respectfully submitted, 

9(.�Michae!D.Warden 
Daniel J. Feith 
Kevin P. Garvey 
Sidley Austin LLP 
1501 K Street, N.W. 
Washington, D.C. 20005 
(202) 736-8000 

Benjamin Beaton 
2550 M Street, N.W. 
Washington, D.C. 20037 

SIFMA reserves the right to file a reply brief in response to any fu1ther briefing by NYSE Arca, Inc. or the Nasdaq 
Stock Market LLC. 
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Dated: August 2, 2018 

(202) 457-6420 

Attorneys for The Securities Industry and 
Financial Markets Association 

2 



l ., 

CERTIFICATE OF SERVICE 

I hereby certify that on August 2, 2018, I caused a copy of the foregoing Submission by 
Securities Industry and Financial Markets Association in response to the Commission's Briefing 
Order (Release No. 83671, July 19, 2018) to be served on the parties listed below as follows: 

Brent J. Fields 
Secretary 
U.S. Securities and Exchange Commission 
I 00 F Street, N .E. 
Washington, DC 20549 
(via hand delivery) 

Daniel G. Swanson 
Eugene Scalia 
Joshua Lipton 
Amir C. Tayrani 
Gibson, Dunn & Crutcher LLP 
1050 Connecticut Avenue, N.W. 
Washington, D.C. 20036 
(via first class mail) 

Dated: August 2, 2018 

Stephen D. Susman 
Jacob W. Buchdahl 
Susman Godfrey LLP 
1000 Louisiana, Suite 5100 
Houston, TX 77002 
(via first class mail) 

Douglas W. Henkin 
Baker Botts L.L.P. 
30 Rockefeller Plaza 
New York, N.Y. 10112 
(via first class mail) 
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Michael D. Warden 
Daniel J. Feith 
Kevin P. Garvey 
Sidley Austin LLP 
1501 K Street, N.W. 
Washington, D.C. 20005 
(202) 736-8000 
mwarden@sidley.com 

3 

mailto:mwarden@sidley.com

