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1. Securities Industry and Financial Markets Association (“SIFMA”) submits this 

application pursuant to Sections 19(d) and 19(f) of the Securities Exchange Act of 1934 requesting 

that the Securities and Exchange Commission (the “Commission”) set aside action taken by the 

self-regulatory organizations in Exhibit A (the “SROs”) that prohibits and limits access of SIFMA 

members (“Industry Members”) to the Consolidated Audit Trail (“CAT”) System, which is 

operated and managed by the SROs through Consolidated Audit Trail, LLC (“CAT LLC”).1 

2. The SROs have prohibited and limited access by Industry Members to the CAT 

System by requiring that Industry Members execute a proposed CAT Reporter Agreement (the 

“CRA”) as a condition of submitting order and trade data to the CAT.  The CRA contains terms 

that are unfair, inappropriate and bad policy.  For example, the proposed CRA improperly purports 

to impose a limitation of liability for CAT LLC, its participant SROs, and their officers, employees 

and agents in the event of a CAT data breach, misuse of CAT data or other activities relating to 

the CAT System.  The CRA also purports to require a CAT Reporter to indemnify CAT LLC, its 

participant SROs, and their officers, employees and agents against various third-party claims 

relating to the misuse of CAT data.  These purported limitations on SRO liability and 

indemnification requirements relating to a potential CAT data breach are inappropriate where, as 

here, the SROs maintain and control the CAT System, the data in the CAT System and the 

transmission of data from the CAT System.  As a matter of fairness and good policy, the SROs 

should not be permitted to impose these additional risks and responsibilities relating to a potential 

CAT data breach on Industry Members when the SROs control the CAT System.  

                                                 
1  The “CAT System” is defined as:  “all data processing equipment, communications facilities, and other facilities, 

including equipment, utilized . . .  in connection with operation of the CAT and any related information or relevant 
systems pursuant to this Agreement.”  Amended CAT NMS Plan, § 1.1.  





 

EXHIBIT A 
 

1. BOX Exchange, LLC 

2. Cboe BYX Exchange, Inc. 

3. Cboe BZX Exchange, Inc. 

4. Cboe C2 Exchange, Inc. 

5. Cboe EDGA Exchange, Inc. 

6. Cboe EDGX Exchange, Inc. 

7. Cboe Exchange, Inc. 

8. Financial Industry Regulatory Authority, Inc. 

9. Investors’ Exchange, LLC 

10. Long-Term Stock Exchange, LLC 

11. Miami International Securities Exchange, LLC 

12. MIAX Emerald, LLC 

13. MIAX PEARL, LLC 

14. NASDAQ BX, Inc. 

15. NASDAQ GEMX, LLC 

16. NASDAQ ISE, LLC 

17. NASDAQ MRX, LLC 

18. NASDAQ PHLX, LLC 

19. New York Stock Exchange, LLC 

20. NYSE American, LLC 

21. NYSE Arca, Inc. 

22. NYSE Chicago, Inc. 

23. NYSE National, Inc. 

24. The NASDAQ Stock Market, LLC 
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CERTIFICATE OF SERVICE 

I, Jeffrey J. Recher, hereby certify that on April 22, 2020, I caused true and correct 

copies of the following documents to be delivered to the recipients listed below in the manner 

indicated: (1) Application for Review of SRO Action That Violates Exchange Act Sections 19(d) 

and 19(f); (2) Declaration of Lorin L. Reisner In Support of SIFMA's Application Pursuant To 

Exchange Act Sections 19(d) and 19(f); (3) Appendix of Exhibits to Declaration of Lorin L. 

Reisner In Support of SIFMA's Application Pursuant To Exchange Act Sections 19(d) and 19(f); 

(4) SIFMA's Motion to Stay SRO Action Pending Commission Review of SIFMA's Application 

Pursuant to Exchange Act Sections 19(d) and 19(f) and Incorporated Memorandum of Law; (5) 

Certificate of Compliance with Word Limit; and (6) Notice of Appearance on Behalf of SIFMA. 

By Hand Delivery and Electronic Mail 

Ms. Vanessa Countryman 
Secretary 
Securities and Exchange Commission 
100 F Street, N.E. 
Washington, DC 20549 
Secretarys-Office@sec.gov 
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By FedEx and Electronic Mail 

Consolidated Audit Trail, LLC 
do Mr. Michael Simon 
Chair, Operating Committee 
1100 New York Ave, NW, Suite 310 
Washington, DC 20005-6145 
michsimon@deloitte.com 

By FedEx 

BOX Exchange, LLC 
do Mr. Bruce Goodhue 
Chief Regulatory Officer 
101 Arch St., Suite 610 
Boston, MA 02110 

Cboe BYX Exchange, Inc. 
do Mr. Jeff Connell 
Vice President, Deputy Chief 

Regulatory Officer 
400 South LaSalle St. 
Chicago, IL 60605 

Cboe BZX Exchange, Inc. 
do Mr. Jeff Connell 
Vice President, Deputy Chief 

Regulatory Officer 
400 South LaSalle St. 
Chicago, IL 60605 

Cboe C2 Exchange, Inc. 
do Mr. Jeff Connell 
Vice President, Deputy Chief 

Regulatory Officer 
400 South LaSalle St. 
Chicago, IL 60605 

MIAX PEARL, LLC 
do Mr. Edward Deitzal 
Executive Vice President, Chief 

Regulatory Officer 
7 Roszel Road, 5th floor 
Princeton, NJ 08540 

NASDAQ BX, Inc. 
do Ms. Cindy Retterer 
Vice President 
One Liberty Plaza 
165 Broadway 
New York, NY 10006 

NASDAQ GEMX, LLC 
do Ms. Cindy Retterer 
Vice President 
One Liberty Plaza 
165 Broadway 
New York, NY 10006 

NASDAQ ISE, LLC 
do Ms. Cindy Retterer 
Vice President 
One Liberty Plaza 
165 Broadway 
New York, NY 10006 

By FedEx and Electronic Mail  

Consolidated Audit Trail, LLC 
c/o Mr. Michael Simon 
Chair, Operating Committee 
1100 New York Ave, NW, Suite 310 
Washington, DC 20005-6145 
michsimon@deloitte.com 

By FedEx  

BOX Exchange, LLC 
c/o Mr. Bruce Goodhue 
Chief Regulatory Officer 
101 Arch St., Suite 610  
Boston, MA 02110 

MIAX PEARL, LLC 
c/o Mr. Edward Deitzal 
Executive Vice President, Chief  

Regulatory Officer 
7 Roszel Road, 5th floor 
Princeton, NJ 08540 

Cboe BYX Exchange, Inc. 
c/o Mr. Jeff Connell 
Vice President, Deputy Chief  

Regulatory Officer 
400 South LaSalle St.  
Chicago, IL 60605 

NASDAQ BX, Inc. 
c/o Ms. Cindy Retterer  
Vice President 
One Liberty Plaza 
165 Broadway 
New York, NY 10006 

Cboe BZX Exchange, Inc. 
c/o Mr. Jeff Connell 
Vice President, Deputy Chief  

Regulatory Officer 
400 South LaSalle St.  
Chicago, IL 60605 

NASDAQ GEMX, LLC 
c/o Ms. Cindy Retterer  
Vice President 
One Liberty Plaza 
165 Broadway 
New York, NY 10006 

Cboe C2 Exchange, Inc. 
c/o Mr. Jeff Connell 
Vice President, Deputy Chief  

Regulatory Officer 
400 South LaSalle St.  
Chicago, IL 60605 

NASDAQ ISE, LLC 
c/o Ms. Cindy Retterer  
Vice President 
One Liberty Plaza 
165 Broadway 
New York, NY 10006 



Cboe EDGA Exchange, Inc. 
c/o Mr. Jeff Connell 
Vice President, Deputy Chief 

Regulatory Officer 
400 South LaSalle St. 
Chicago, IL 60605 

Cboe EDGX Exchange, Inc. 
c/o Mr. Jeff Connell 
Vice President, Deputy Chief 

Regulatory Officer 
400 South LaSalle St. 
Chicago, IL 60605 

Cboe Exchange, Inc. 
c/o Mr. Jeff Connell 
Vice President, Deputy Chief 

Regulatory Officer 
400 South LaSalle St. 
Chicago, IL 60605 

Financial Industry Regulatory Authority, Inc. 
c/o Mr. Jon Kroeper 
Executive Vice President, Market 

Regulation Department 
1735 K Street, NW 
Washington, DC 20006 

Investors' Exchange, LLC 
c/o Mr. John Ramsay 
Chief Market Policy Officer 
3 World Trade Center, 58th Floor 
New York, NY 10007 

Long-Term Stock Exchange, LLC 
c/o Mr. Gary Goldsholle 
Chief Regulatory Officer 
340 South Lemon Avenue, Suite 2197 
Walnut, CA 91789 

NASDAQ MRX, LLC 
c/o Ms. Cindy Retterer 
Vice President 
60 Broad Street 
New York, NY 10004 

NASDAQ PHLX, LLC 
c/o Ms. Cindy Retterer 
Vice President 
One Liberty Plaza 
165 Broadway 
New York, NY 10006 

New York Stock Exchange, LLC 
c/o Ms. Elizabeth King 
General Counsel 
11 Wall St. 
New York, NY 10005 

NYSE American, LLC 
c/o Ms. Elizabeth King 
General Counsel 
11 Wall St. 
New York, NY 10005 

NYSE Arca, Inc. 
c/o Ms. Elizabeth King 
General Counsel 
11 Wall St. 
New York, NY 10005 

NYSE Chicago, Inc. 
c/o Ms. Elizabeth King 
General Counsel 
440 South LaSalle St., Suite 800 
Chicago, IL 60605 

2 

Cboe EDGA Exchange, Inc. 
c/o Mr. Jeff Connell 
Vice President, Deputy Chief  

Regulatory Officer 
400 South LaSalle St.  
Chicago, IL 60605 

NASDAQ MRX, LLC 
c/o Ms. Cindy Retterer  
Vice President 
60 Broad Street 
New York, NY 10004 

Cboe EDGX Exchange, Inc. 
c/o Mr. Jeff Connell 
Vice President, Deputy Chief  

Regulatory Officer 
400 South LaSalle St.  
Chicago, IL 60605 

NASDAQ PHLX, LLC 
c/o Ms. Cindy Retterer  
Vice President 
One Liberty Plaza 
165 Broadway 
New York, NY 10006 

Cboe Exchange, Inc. 
c/o Mr. Jeff Connell 
Vice President, Deputy Chief  

Regulatory Officer 
400 South LaSalle St.  
Chicago, IL 60605 

New York Stock Exchange, LLC 
c/o Ms. Elizabeth King 
General Counsel  
11 Wall St. 
New York, NY 10005 

Financial Industry Regulatory Authority, Inc. 
c/o Mr. Jon Kroeper 
Executive Vice President, Market  

Regulation Department 
1735 K Street, NW 
Washington, DC 20006 

NYSE American, LLC 
c/o Ms. Elizabeth King 
General Counsel 
11 Wall St. 
New York, NY 10005 

Investors’ Exchange, LLC 
c/o Mr. John Ramsay 
Chief Market Policy Officer 
3 World Trade Center, 58th Floor 
New York, NY 10007 

NYSE Arca, Inc. 
c/o Ms. Elizabeth King 
General Counsel 
11 Wall St. 
New York, NY 10005 

Long-Term Stock Exchange, LLC 
c/o Mr. Gary Goldsholle 
Chief Regulatory Officer 
340 South Lemon Avenue, Suite 2197  
Walnut, CA 91789  

NYSE Chicago, Inc. 
c/o Ms. Elizabeth King 
General Counsel 
440 South LaSalle St., Suite 800  
Chicago, IL 60605 



Miami International Securities Exchange, LLC 
c/o Mr. Edward Deitzal 
Executive Vice President, Chief 

Regulatory Officer 
7 Roszel Road, 5th floor 
Princeton, NJ 08540 

MIAX Emerald, LLC 
c/o Mr. Edward Deitzal 
Executive Vice President, Chief 

Regulatory Officer 
7 Roszel Road, 5th floor 
Princeton, NJ 08540 

NYSE National, Inc. 
c/o Ms. Elizabeth King 
General Counsel 
11 Wall St. 
New York, NY 10005 

The NASDAQ Stock Market, LLC 
c/o Ms. Cindy Retterer 
Vice President 
One Liberty Plaza 
165 Broadway 
New York, NY 10006 

Based on limitations relating to the COVID-19 pandemic and the number and 

locations of the parties, service was effected by FedEx or electronic mail. 

Dated: New York, New York 
April 22, 2020 

Jeffrey J. Recher 
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Miami International Securities Exchange, LLC 
c/o Mr. Edward Deitzal 
Executive Vice President, Chief  

Regulatory Officer 
7 Roszel Road, 5th floor 
Princeton, NJ 08540 

NYSE National, Inc. 
c/o Ms. Elizabeth King 
General Counsel 
11 Wall St. 
New York, NY 10005 

MIAX Emerald, LLC 
c/o Mr. Edward Deitzal 
Executive Vice President, Chief  
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The NASDAQ Stock Market, LLC 
c/o Ms. Cindy Retterer  
Vice President 
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165 Broadway 
New York, NY 10006
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Dated:  New York, New York 
 April 22, 2020 
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Re: Application of Securities Industry and Financial Markets Association For Review 
of Action Taken by CAT LLC and Certain Self-Regulatory Organizations in 
Violation of Exchange Act Sections 19(d) and 19(f) 

Dear Ms. Countryman: 

Our firm represents Securities Industry and Financial Markets Association 
("SIFMA") in the above-captioned proceeding. 

following: 
Enclosed for filing are the original and three copies of each of the 

1. SIFMA's Application for Review of SRO Action That Violates 
Exchange Act Sections 19(d) and 19(f) (the "Application"); 
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Ms. Vanessa Countryman 
Secretary  
Securities and Exchange Commission 
100 F Street, N.E. 
Washington, DC 20549 

Re:   Application of Securities Industry and Financial Markets Association For Review 
of Action Taken by CAT LLC and Certain Self-Regulatory Organizations in 
Violation of Exchange Act Sections 19(d) and 19(f) 

Dear Ms. Countryman: 

Our firm represents Securities Industry and Financial Markets Association 
(“SIFMA”) in the above-captioned proceeding.   

Enclosed for filing are the original and three copies of each of the 
following:   
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Exchange Act Sections 19(d) and 19(f) (the “Application”);  
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2. Declaration of Lorin L. Reisner In Support of SIFMA's 
Application Pursuant To Exchange Act Sections 19(d) and 19(f); 

3. Appendix of Exhibits to Declaration of Lorin L. Reisner; 

4. SIFMA's Motion to Stay SRO Action Pending Commission 
Review of SIFMA's Application Pursuant to Exchange Act 
Sections 19(d) and 19(f) and Incorporated Memorandum of Law; 

5. Certificate of Compliance with Word Limit; 

6. Notice of Appearance on Behalf of SIFMA; and 

7. Certificate of Service. 

As set forth in the Application, SIFMA respectfully requests that the 
Commission set aside action taken by the SROs that prohibits and limits access of 
SIFMA members to the Consolidated Audit Trail ("CAT") System, which is operated and 
managed by the SROs through Consolidated Audit Trail, LLC ("CAT LLC"). The 
challenged SRO action prohibits and limits access to services offered by the SROs in 
violation of Exchange Act Sections 19(d) and 19(f). 

SIFMA further requests, pursuant to Commission Rule of Practice 401, 
that the challenged SRO action limiting access to the CAT System be stayed until the 
Commission has an opportunity to consider and rule on SIFMA's Application. A stay 
will enable Industry Members to submit CAT data and advance the purposes of the CAT 
without the improper limitations on access to the CAT System imposed by the SROs. In 
the alternative, SIFMA requests a stay of CAT deadlines that require access to the CAT 
System. 

As described in the Application, the SROs have prohibited and limited 
access to the CAT System by requiring that Industry Members execute a proposed CAT 
Reporter Agreement (the "CRA") as a condition of submitting data to the CAT. The 
CRA purports to limit SRO liability in the event of a CAT data breach and impose unfair 
risks and responsibilities on Industry Members. The CRA was never filed by the SROs 
for notice-and-comment and has not been approved by the SEC. It should therefore be 
set aside by the Commission under Exchange Act Sections 19(d) and 19(f). 

SIFMA's guiding principle is "they who hold the data bear the liability." 
Under the CRA, the contrary is true: firms and clients will have all the risk despite 
having no control over the data. Although SIFMA and its members fully support the 
CAT and have invested substantial resources toward implementation of the CAT, the 
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Under the CRA, the contrary is true:  firms and clients will have all the risk despite 
having no control over the data.  Although SIFMA and its members fully support the 
CAT and have invested substantial resources toward implementation of the CAT, the 





SERVICE LIST  
 

By FedEx and Email:  

1. Consolidated Audit Trail, LLC 
c/o Mr. Michael Simon 
Chair, Operating Committee 
1100 New York Ave, NW, Suite 310 
Washington, DC 20005-6145 
michsimon@deloitte.com  

 
By FedEx: 
 

2. BOX Exchange, LLC 
c/o Mr. Bruce Goodhue 
Chief Regulatory Officer 
101 Arch St., Suite 610  
Boston, MA 02110 
 

3. Cboe BYX Exchange, Inc. 
c/o Mr. Jeff Connell 
Vice President, Deputy Chief Regulatory Officer 
400 South LaSalle St.  
Chicago, IL 60605 
 

4. Cboe BZX Exchange, Inc. 
c/o Mr. Jeff Connell 
Vice President, Deputy Chief Regulatory Officer 
400 South LaSalle St.  
Chicago, IL 60605 
 

5. Cboe C2 Exchange, Inc. 
c/o Mr. Jeff Connell 
Vice President, Deputy Chief Regulatory Officer 
400 South LaSalle St.  
Chicago, IL 60605 
 

6. Cboe EDGA Exchange, Inc. 
c/o Mr. Jeff Connell 
Vice President, Deputy Chief Regulatory Officer 
400 South LaSalle St.  
Chicago, IL 60605 
 

7. Cboe EDGX Exchange, Inc. 
c/o Mr. Jeff Connell 
Vice President, Deputy Chief Regulatory Officer 
400 South LaSalle St.  
Chicago, IL 60605 
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8. Cboe Exchange, Inc. 
c/o Mr. Jeff Connell 
Vice President, Deputy Chief Regulatory Officer 
400 South LaSalle St.  
Chicago, IL 60605 
 

9. Financial Industry Regulatory Authority, Inc. 
c/o Mr. Jon Kroeper 
Executive Vice President, Market Regulation Department 
1735 K Street, NW 
Washington, DC 20006 
 

10. Investors’ Exchange, LLC 
c/o Mr. John Ramsay 
Chief Market Policy Officer 
3 World Trade Center, 58th Floor 
New York, NY 10007 
 

11. Long-Term Stock Exchange, LLC 
c/o Mr. Gary Goldsholle 
Chief Regulatory Officer 
340 South Lemon Avenue, Suite 2197  
Walnut, CA 91789  
 

12. Miami International Securities Exchange, LLC 
c/o Mr. Edward Deitzal 
Executive Vice President, Chief Regulatory Officer 
7 Roszel Road, 5th floor 
Princeton, NJ 08540 
 

13. MIAX Emerald, LLC 
c/o Mr. Edward Deitzal 
Executive Vice President, Chief Regulatory Officer 
7 Roszel Road, 5th floor 
Princeton, NJ 08540 
 

14. MIAX PEARL, LLC 
c/o Mr. Edward Deitzal 
Executive Vice President, Chief Regulatory Officer 
7 Roszel Road, 5th floor 
Princeton, NJ 08540 
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15. NASDAQ BX, Inc. 
c/o Ms. Cindy Retterer  
Vice President 
One Liberty Plaza 
165 Broadway 
New York, NY 10006 

 
16. NASDAQ GEMX, LLC 

c/o Ms. Cindy Retterer  
Vice President 
One Liberty Plaza 
165 Broadway 
New York, NY 10006 
 

17. NASDAQ ISE, LLC 
c/o Ms. Cindy Retterer  
Vice President 
One Liberty Plaza 
165 Broadway 
New York, NY 10006 
 

18. NASDAQ MRX, LLC 
c/o Ms. Cindy Retterer  
Vice President 
60 Broad Street  
New York, NY 10004 
 

19. NASDAQ PHLX, LLC 
c/o Ms. Cindy Retterer  
Vice President 
One Liberty Plaza 
165 Broadway 
New York, NY 10006 
 

20. New York Stock Exchange, LLC 
c/o Ms. Elizabeth King 
General Counsel 
11 Wall St. 
New York, NY 10005 
 

21. NYSE American, LLC 
c/o Ms. Elizabeth King 
General Counsel 
11 Wall St. 
New York, NY 10005 
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22. NYSE Arca, Inc. 
c/o Ms. Elizabeth King 
General Counsel 
11 Wall St. 
New York, NY 10005 
 

23. NYSE Chicago, Inc. 
c/o Ms. Elizabeth King 
General Counsel 
440 South LaSalle St., Suite 800  
Chicago, IL 60605 
 

24. NYSE National, Inc. 
c/o Ms. Elizabeth King 
General Counsel 
11 Wall St. 
New York, NY 10005 
 

25. The NASDAQ Stock Market, LLC 
c/o Ms. Cindy Retterer  
Vice President 
One Liberty Plaza 
165 Broadway 
New York, NY 10006 
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