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1. Text of the Proposed Rule Change

NASDAQ OMX PHLX LLC (“PhiIx” or “Exchange”), pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934 (“Act”)! and Rule 19b-4 thereunder,? proposes to amend
Exchange Rule 1014, Obligations and Restrictions Applicable to Specialists and Registered
Options Traders, to state that, after customer limit orders resting on the limit order book at the
execution price are allocated automatically, Directed Orders (as defined below) for 5 contracts or
fewer are allocated first to the Directed Specialist, where applicable.

A notice of the proposed rule change for publication in the Federal Register is attached

hereto as Exhibit 1. The text of the proposed rule change is set forth below.

Brackets indicate deletions; underlining indicates new text.
Obligations and Restrictions Applicable to Specialists and Registered Options Traders

Rule 1014. (a)- (f) No change.

(g) *kkkk
(i) = (vii) No change.

(viii) Directed Orders (as defined in Rule 1080(1)(i)(A)) that are executed electronically shall be
automatically allocated as follows:

(A) First, to customer limit orders resting on the limit order book at the execution price.

(B) Thereafter, contracts remaining in the Directed Order, if any, shall be allocated
automatically as follows:

(1) Directed Orders for 5 contracts or fewer shall be allocated to the Directed
Specialist, provided, however, that on a quarterly basis, the Exchange will evaluate what
percentage of the volume executed on the Exchange is comprised of orders for 5
contracts or fewer (including Directed Orders) allocated to specialists (including Directed

115 U.S.C. 78s(b)(1).

217 CFR 240.19b-4.
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Specialists), and will reduce the size of the orders included in this provision if such
percentage is over 25%. In order to be entitled to receive the 5 contract or fewer order
preference set forth in this sub-paragraph (B)(1), the Directed Specialist must be quoting
at the Exchange's disseminated price, and shall not be entitled to receive a number of
contracts that is greater than the size that is associated with its quote. If the Directed
Specialist is not quoting at the Exchange's disseminated price at the time of execution,
orders for 5 contracts or fewer shall be allocated to PHLX XL Participants on parity as
set forth in paragraph (2) below.

(2) Respecting Directed Orders for greater than 5 contracts, the Directed
Specialist (where applicable), shall be allocated a number of contracts that is the greater
of:

(@)~ (@) No change.
([218) ==
([314) *++*
(C) - (D) No change.

Commentary: No change.
(b) Not applicable.
(c) Not applicable.

2. Procedures of the Self-Regulatory Organization

The proposed rule change was approved by senior management of the Exchange pursuant
to authority delegated by the Board of Directors of the Exchange on August 19, 2011. Exchange
staff will advise the Board of Directors of any action taken pursuant to delegated authority. No
other action by the Exchange is necessary for the filing of the rule change.

Questions and comments on the proposed rule change may be directed to Richard S.

Rudolph, Associate General Counsel, at (215) 496-5074.
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3.  Self-Requlatory Organization's Statement of the Purpose of, and Statutory Basis for, the
Proposed Rule Change

a. Purpose

Currently, Exchange Rule 1014(g)(vii)(B)(1)(a) states that orders for five contracts or
fewer are allocated first to the specialist, provided, however, that on a quarterly basis, the
Exchange will evaluate what percentage of the volume executed on the Exchange is comprised
of orders for five contracts or fewer allocated to specialists, and will reduce the size of the orders
included in this provision if such percentage is over 25%. In order to be entitled to receive the
five contract or fewer order preference set forth in Rule 1014(g)(vii)(B)(1)(a), the specialist must
be quoting at the Exchange's disseminated price, and shall not be entitled to receive a number of
contracts that is greater than the size that is associated with its quote. If the specialist is not
quoting at the Exchange's disseminated price at the time of execution, orders for five contracts or
fewer are allocated to Phix XL Participants in accordance with the allocation algorithm set forth
in the remainder of Rule 1014(g)(vii).

Rule 1014(g)(vii) applies to all orders executed electronically on the Exchange. Directed
Orders® executed electronically on the Exchange are a subset of these orders. The purpose of the
proposed rule change is to revise Exchange Rule 1014(g)(viii), concerning the automatic

allocation of electronically executed Directed Orders to state that, after customer limit orders on

® The term "Directed Order" means any order (other than a stop or stop-limit order as defined in Rule 1066) to buy
or sell which has been directed to a particular specialist, Remote Streaming Quote Trader (“RSQT”), or Streaming
Quote Trader (“SQT”) by an Order Flow Provider. An SQT is a Registered Options Trader (“ROT”) who has
received permission from the Exchange to generate and submit option quotations electronically in options to which
such SQT is assigned. An SQT may only submit such quotations while such SQT is physically present on the floor
of the Exchange. See Exchange Rule 1014(b)(ii)(A). An RSQT is an ROT that is a member or member organization
with no physical trading floor presence who has received permission from the Exchange to generate and submit
option quotations electronically in options to which such RSQT has been assigned. A qualified RSQT may function
as a Remote Specialist upon Exchange approval. See Exchange Rule 1014(b)(ii)(B).

To qualify as a Directed Order, an order must be delivered to the Exchange electronically. See Exchange Rule
1080(I)(i)(A). The term "Order Flow Provider" ("OFP") means any member or member organization that submits, as
agent, orders to the Exchange. See Exchange Rule 1080(1)(i)(B).
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the limit order book at the execution price are allocated, Directed Orders for a size of five
contracts or fewer are allocated to the Directed Specialist. Thus, under the proposal, Directed
Orders for five contracts or fewer that are directed to the Directed Specialist will be allocated in
the same manner as non-directed orders for five contracts fewer, i.e., to the specialist (after
allocation to customer limit orders resting on the limit order book at the execution price).

Under proposed Rule 1014(g)(viii)(B)(1), the conditions giving rise to the Directed
Specialist’s entitlement to receive Directed Orders with a size of five contracts or fewer (e.g., the
requirement to be quoting at the Exchange's disseminated price at the time of execution, and no
entitlement to receive a number of contracts that is greater than the size that is associated with its
quote) would be the same as those currently applicable to all specialists under Rule
1014(g)(vii)(B)(1)(a). Additionally, Directed Orders executed on the Exchange are a subset of all
orders executed on the Exchange; the proposed changes to Rule 1014(g)(viii) would state that the
25% volume test currently described in Rule 1014(g)(vii)(B)(1)(a) would include Directed
Orders allocated to Directed Specialists.

Under the proposal, Directed Orders for a size of five contracts are fewer that are directed
to the Directed Specialist will receive the same treatment currently afforded non-directed orders
for a size of five contracts or fewer.*

Additionally, the Exchange notes that proposed Rule 1014(g)(viii)(B)(1) would state
specifically that Directed Orders for a size of five contracts or fewer that are directed to the
Directed Specialist are included in the Exchange’s evaluation of the percentage of total volume
on the Exchange represented by orders with a size of five contracts or fewer. Proposed Rule

1014(g)(viii)(B)(1) would restate the provision currently included in Exchange Rule

* Non-directed orders for a size of five contracts or fewer that are executed electronically are allocated first to the
specialist (provided that the specialist is quoting at the execution price). See Exchange Rule 1014(g)(vii).
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1014(g)(vii)(B)(1)(a) that, on a quarterly basis, the Exchange will evaluate what percentage of
the volume executed on the Exchange is comprised of orders for 5 contracts or fewer (including
Directed Orders) allocated to specialists, and will reduce the size of the orders included in this
provision if such percentage is over 25%.

b. Statutory Basis.

The Exchange believes that the proposed rule change is consistent with the provisions of
Section 6 of the Act,” in general and with Section 6(b)(5) of the Act,® in that it is designed to
promote just and equitable principles of trade, to foster cooperation and coordination with
persons engaged in regulating, clearing, settling, processing information with respect to, and
facilitating transactions in securities, to remove impediments to and perfect the mechanism of a
free and open market and a national market system, and, in general, to protect investors and the
public interest; and is not designed to permit unfair discrimination between customers, issuers,
brokers, or dealers, or to regulate by virtue of any authority conferred by the Act matters not
related to the purposes of the Act or the administration of the Exchange.

The Exchange believes that the proposed rule change is also consistent with Section
6(b)(8) of the Act’ in that it does not impose any burden on competition not necessary or
appropriate in furtherance of the purposes of the Act. Specifically, the proposal would not
increase the overall percentage of an order that is guaranteed to the specialist beyond the

currently acceptable threshold.®

® 15 U.S.C. 78f.
15 U.S.C. 78f(b)(5).
715 U.S.C. 78f(b)(8).

® See supra note 4.
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The proposed rule change promotes just and equitable principles of trade by informing
market participants that, under certain conditions, orders (including Directed Orders) with a size
of five contracts or fewer will be allocated to specialists (including Directed Specialists), thus
providing transparency to market participants respecting trade allocations. The Exchange also
believes that it is just and equitable to allocate electronic orders for five contracts or fewer to
specialists because specialists have a wider range of market making and other obligations that
other Exchange market makers do not have. For example, among other things, specialists are
generally required to: (i) quote continuously® in more series than other market makers;° (ii)
afford precedence to all orders on the limit order book in which such specialists is assigned;™
and (iii) keep all matched trade tickets (resulting from trades executed in open outcry in the
specialist’s crowd) in their possession for a period of three years, whether or not the specialist
participated or acted as agent in any such trade.*?

This also removes impediments to and perfects the mechanism of a free and open market
and a national market system by providing information to market participants who may be in the
process of making quoting, order routing, and risk exposure decisions regarding the execution
and allocation of proprietary orders and orders they represent as agent. The proposed rule

change also preserves price competition on the Exchange by requiring specialists to be quoting at

° A specialist is responsible to quote two-sided markets in the lesser of 99% of the series or 100% of the series
minus one call-put pair in each option in which such specialist is assigned. To satisfy this requirement, with respect
to quoting a series, the specialist must quote such series 90% of the trading day (as a percentage of the total number
of minutes in such trading day) or such higher percentage as the Exchange may announce in advance. See Exchange
Rule 1014(b)(ii)(D)(2).

1 An SQT and an RSQT is generally responsible to quote two-sided markets in not less than 60% of the series in
which such SQT or RSQT is assigned. See Exchange Rule 1014(b)(ii)(D)(1).

1 A specialist must give precedence to orders entrusted to him as an agent in any option in which he is registered
before executing at the same price any purchase or sale in the same option for an account in which he has an interest.
See Exchange Rule 1019.

12 See Exchange Options Floor Procedure Advice (“OFPA”) F-2(d).
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the NBBO in order to be entitled to receive any contracts pursuant to the trade allocation
algorithm set forth in proposed Rule 1014(g)(viii)(B).

The proposed rule change protects investors and the public interest because it provides
other market participants a reasonable opportunity to interact with Directed Orders through
competitive bids and offers submitted on PHLX XL.

4. Self-Requlatory Organization's Statement on Burden on Competition

The Exchange does not believe that the proposed rule change will impose any
burden on competition not necessary or appropriate in furtherance of the purposes of the Act.

5. Self-Requlatory Organization's Statement on Comments on the Proposed Rule Change
Received from Members, Participants, or Others
No written comments were either solicited or received.

6. Extension of Time Period for Commission Action

The Exchange does not consent to an extension of the time period for
Commission action.

7. Basis for Summary Effectiveness Pursuant to Section 19(b)(3) or for Accelerated
Effectiveness Pursuant to Section 19(b)(2).

Pursuant to Section 19(b)(3)(A) of the Act*® and Rule 19b-4(f)(6)* thereunder, the
Exchange has designated this proposal as one that effects a change that: (i) does not significantly
affect the protection of investors or the public interest; (ii) does not impose any significant
burden on competition; and (iii) by its terms, does not become operative for 30 days after the

date of the filing, or such shorter time as the Commission may designate if consistent with the

B 15 U.S.C. 785(b)(3)(A).

417 CFR 240.19b-4(f)(6).
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protection of investors and the public interest. The Exchange believes that the proposed rule
change is “non-controversial” and therefore appropriate for filing pursuant to Rule 19b-4(f)(6)."

The proposed rule change provides other market participants a reasonable opportunity to
interact with Directed Orders, and the proposal does not impinge upon the incentive for market
participants to post competitive quotes, because a specialist will only receive the allocation of
orders for five contracts or fewer is if they are quoting at the NBBO at the time of execution. All
market participants can interact with such orders if they submit a competitive bid or offer at a
better price than the specialist, and such a market participant (if quoting at the NBBO) would
interact with the order whereas the specialist in this circumstance would not. The Exchange
believes therefore that there is substantial incentive for market makers to post competitive
quotes; rather than impinging upon the incentive for market participants to post such competitive
quotes, the proposal encourages and rewards them for doing so.

Rule 19b-4(f)(6) requires a self-regulatory organization to give the Commission written
notice of its intent to file the proposed rule change at least five business days prior to the date of
filing of the proposed rule change, or such shorter time as designated by the Commission. The
Exchange has satisfied this requirement.

8. Proposed Rule Change Based on Rules of Another Self-Requlatory Organization or of
the Commission

Not applicable.

9. Exhibits
1. Notice of proposed rule for publication in the Federal Register.

15 The Commission has indicated that a proposal to allow broker-dealers to execute preferenced orders on an
exchange may be eligible for immediate effectiveness if the rule change provides other market participants a
reasonable opportunity to interact with preferenced orders and the proposal does not impinge upon the incentive for
market participants to post competitive quotes. See Securities Exchange Act Release No. 58092, 73 FR 40144 (July
11, 2008) (Commission Guidance and Amendment to the Rules Relating to Organization and Program Management
Concerning Proposed Rule Changes Filed by Self-Regulatory Organizations).
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Exhibit 1

SECURITIES AND EXCHANGE COMMISSION
(Release No. ; File No. SR-PhIx-2012-33)

Self-Regulatory Organizations; Notice of Filing and Immediate Effectiveness of
Proposed Rule Change by NASDAQ OMX PHLX LLC Relating to the Allocation of
Directed Orders

Pursuant to Section 19(b)(1) of the Securities Exchange Act of 1934 (“Act™)*, and
Rule 19b-4° thereunder, notice is hereby given that on March 15, 2012, 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, I1, and 11,
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.

l. Self-Requlatory Organization's Statement of the Terms of Substance of the
Proposed Rule Change

The Exchange proposes to amend Exchange Rule 1014, Obligations and
Restrictions Applicable to Specialists and Registered Options Traders, to state that, after
customer limit orders resting on the limit order book at the execution price are allocated
automatically, Directed Orders (as defined below) for 5 contracts or fewer are allocated
first to the Directed Specialist, where applicable.

The text of the proposed rule change is available on the Exchange’s Website at

http://www.nasdagtrader.com/micro.aspx?id=PHL XRulefilings, at the principal office of the

Exchange, and at the Commission’s Public Reference Room.

115 U.S.C. 78s(b)(1).

217 CFR 240.19b-4.
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1. Self-Requlatory Organization's Statement of the Purpose of, and Statutory Basis
for, the Proposed Rule Change

In its filing with the Commission, the Exchange included statements concerning
the purpose of and basis for the proposed rule change and discussed any comments it
received on the proposed rule change. The text of these statements may be examined at
the places specified in Item IV below. The Exchange has prepared summaries, set forth
in sections A, B, and C below, of the most significant aspects of such statements.

A. Self-Requlatory Organization's Statement of the Purpose of, and Statutory
Basis for, the Proposed Rule Change

1. Purpose

Currently, Exchange Rule 1014(g)(vii)(B)(1)(a) states that orders for five
contracts or fewer are allocated first to the specialist, provided, however, that on a
quarterly basis, the Exchange will evaluate what percentage of the volume executed on
the Exchange is comprised of orders for five contracts or fewer allocated to specialists,
and will reduce the size of the orders included in this provision if such percentage is over
25%. In order to be entitled to receive the five contract or fewer order preference set
forth in Rule 1014(g)(vii)(B)(1)(a), the specialist must be quoting at the Exchange's
disseminated price, and shall not be entitled to receive a number of contracts that is
greater than the size that is associated with its quote. If the specialist is not quoting at the
Exchange's disseminated price at the time of execution, orders for five contracts or fewer
are allocated to Phlx XL Participants in accordance with the allocation algorithm set forth

in the remainder of Rule 1014(g)(vii).
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Rule 1014(g)(vii) applies to all orders executed electronically on the Exchange.
Directed Orders® executed electronically on the Exchange are a subset of these orders.
The purpose of the proposed rule change is to revise Exchange Rule 1014(g)(viii),
concerning the automatic allocation of electronically executed Directed Orders to state
that, after customer limit orders on the limit order book at the execution price are
allocated, Directed Orders for a size of five contracts or fewer are allocated to the
Directed Specialist. Thus, under the proposal, Directed Orders for five contracts or fewer
that are directed to the Directed Specialist will be allocated in the same manner as non-
directed orders for five contracts fewer, i.e., to the specialist (after allocation to customer
limit orders resting on the limit order book at the execution price).

Under proposed Rule 1014(g)(viii)(B)(1), the conditions giving rise to the
Directed Specialist’s entitlement to receive Directed Orders with a size of five contracts
or fewer (e.g., the requirement to be quoting at the Exchange's disseminated price at the
time of execution, and no entitlement to receive a number of contracts that is greater than
the size that is associated with its quote) would be the same as those currently applicable
to all specialists under Rule 1014(g)(vii)(B)(1)(a). Additionally, Directed Orders

executed on the Exchange are a subset of all orders executed on the Exchange; the

® The term "Directed Order" means any order (other than a stop or stop-limit order as defined in Rule 1066)
to buy or sell which has been directed to a particular specialist, Remote Streaming Quote Trader (“RSQT?”),
or Streaming Quote Trader (“SQT”) by an Order Flow Provider. An SQT is a Registered Options Trader
(“ROT™) who has received permission from the Exchange to generate and submit option quotations
electronically in options to which such SQT is assigned. An SQT may only submit such quotations while
such SQT is physically present on the floor of the Exchange. See Exchange Rule 1014(b)(ii)(A). An RSQT
is an ROT that is a member or member organization with no physical trading floor presence who has
received permission from the Exchange to generate and submit option quotations electronically in options
to which such RSQT has been assigned. A qualified RSQT may function as a Remote Specialist upon
Exchange approval. See Exchange Rule 1014(b)(ii)(B).

To qualify as a Directed Order, an order must be delivered to the Exchange electronically. See Exchange
Rule 1080(1)(i)(A). The term "Order Flow Provider" ("OFP") means any member or member organization
that submits, as agent, orders to the Exchange. See Exchange Rule 1080(1)(i)(B).
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proposed changes to Rule 1014(g)(viii) would state that the 25% volume test currently
described in Rule 1014(g)(vii)(B)(1)(a) would include Directed Orders allocated to
Directed Specialists.

Under the proposal, Directed Orders for a size of five contracts are fewer that are
directed to the Directed Specialist will receive the same treatment currently afforded non-
directed orders for a size of five contracts or fewer.*

Additionally, the Exchange notes that proposed Rule 1014(g)(viii)(B)(1) would
state specifically that Directed Orders for a size of five contracts or fewer that are
directed to the Directed Specialist are included in the Exchange’s evaluation of the
percentage of total volume on the Exchange represented by orders with a size of five
contracts or fewer. Proposed Rule 1014(g)(viii)(B)(1) would restate the provision
currently included in Exchange Rule 1014(g)(vii)(B)(1)(a) that, on a quarterly basis, the
Exchange will evaluate what percentage of the volume executed on the Exchange is
comprised of orders for 5 contracts or fewer (including Directed Orders) allocated to
specialists, and will reduce the size of the orders included in this provision if such
percentage is over 25%.

2. Statutory Basis

The Exchange believes that the proposed rule change is consistent with the
provisions of Section 6 of the Act,” in general and with Section 6(b)(5) of the Act,® in

that it is designed to promote just and equitable principles of trade, to foster cooperation

* Non-directed orders for a size of five contracts or fewer that are executed electronically are allocated first
to the specialist (provided that the specialist is quoting at the execution price). See Exchange Rule
1014(g)(vii).

® 15 U.S.C. 78f.

®15 U.S.C. 78f(b)(5).
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and coordination with persons engaged in regulating, clearing, settling, processing
information with respect to, and facilitating transactions in securities, to remove
impediments to and perfect the mechanism of a free and open market and a national
market system, and, in general, to protect investors and the public interest; and is not
designed to permit unfair discrimination between customers, issuers, brokers, or dealers,
or to regulate by virtue of any authority conferred by the Act matters not related to the
purposes of the Act or the administration of the Exchange.

The Exchange believes that the proposed rule change is also consistent with
Section 6(b)(8) of the Act’ in that it does not impose any burden on competition not
necessary or appropriate in furtherance of the purposes of the Act. Specifically, the
proposal would not increase the overall percentage of an order that is guaranteed to the
specialist beyond the currently acceptable threshold.®

The proposed rule change promotes just and equitable principles of trade by
informing market participants that, under certain conditions, orders (including Directed
Orders) with a size of five contracts or fewer will be allocated to specialists (including
Directed Specialists), thus providing transparency to market participants respecting trade
allocations. The Exchange also believes that it is just and equitable to allocate electronic
orders for five contracts or fewer to specialists because specialists have a wider range of
market making and other obligations that other Exchange market makers do not have.

For example, among other things, specialists are generally required to: (i) quote

715 U.S.C. 78f(b)(8).

® See supra note 4.
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continuously® in more series than other market makers;™ (ii) afford precedence to all
orders on the limit order book in which such specialists is assigned;™* and (iii) keep all
matched trade tickets (resulting from trades executed in open outcry in the specialist’s
crowd) in their possession for a period of three years, whether or not the specialist
participated or acted as agent in any such trade.*?

This also removes impediments to and perfects the mechanism of a free and open
market and a national market system by providing information to market participants who
may be in the process of making quoting, order routing, and risk exposure decisions
regarding the execution and allocation of proprietary orders and orders they represent as
agent. The proposed rule change also preserves price competition on the Exchange by
requiring specialists to be quoting at the NBBO in order to be entitled to receive any
contracts pursuant to the trade allocation algorithm set forth in proposed Rule
1014(g)(viii)(B).

The proposed rule change protects investors and the public interest because it
provides other market participants a reasonable opportunity to interact with Directed

Orders through competitive bids and offers submitted on PHLX XL.

® A specialist is responsible to quote two-sided markets in the lesser of 99% of the series or 100% of the
series minus one call-put pair in each option in which such specialist is assigned. To satisfy this
requirement, with respect to quoting a series, the specialist must quote such series 90% of the trading day
(as a percentage of the total number of minutes in such trading day) or such higher percentage as the
Exchange may announce in advance. See Exchange Rule 1014(b)(ii)(D)(2).

9 An SQT and an RSQT is generally responsible to quote two-sided markets in not less than 60% of the
series in which such SQT or RSQT is assigned. See Exchange Rule 1014(b)(ii)(D)(1).

A specialist must give precedence to orders entrusted to him as an agent in any option in which he is
registered before executing at the same price any purchase or sale in the same option for an account in
which he has an interest. See Exchange Rule 1019.

12 See Exchange Options Floor Procedure Advice (“OFPA™) F-2(d).



SR-PhiIx-2012-33 Page 17 of 19

B. Self-Requlatory Organization's Statement on Burden on Competition

The Exchange does not believe that the proposed rule change will impose any
burden on competition not necessary or appropriate in furtherance of the purposes of the
Act.

C. Self-Requlatory Organization's Statement on Comments on the Proposed
Rule Change Received from Members, Participants, or Others

No written comments were either solicited or received.

Il. Date of Effectiveness of the Proposed Rule Change and Timing for Commission
Action

Because the foregoing proposed rule change does not: (i) significantly affect the
protection of investors or the public interest; (ii) impose any significant burden on
competition; and (iii) become operative for 30 days after the date of the filing, or such
shorter time as the Commission may designate, it has become effective pursuant to
19(b)(3)(A) of the Act** and Rule 19b-4(f)(6)** thereunder.

At any time within 60 days of the filing of the proposed rule change, the
Commission summarily may temporarily suspend such rule change if it appears to the
Commission that such action is necessary or appropriate in the public interest, for the
protection of investors, or otherwise in furtherance of the purposes of the Act. If the
Commission takes such action, the Commission shall institute proceedings to determine

whether the proposed rule should be approved or disapproved.

1315 U.S.C. 78s(h)(3)(A).

1417 CFR 240.19b-4(f)(6). In addition, Rule 19b-4(f)(6) requires a self-regulatory organization to give the
Commission written notice of its intent to file the proposed rule change at least five business days prior to
the date of filing of the proposed rule change, or such shorter time as designated by the Commission. The
Exchange has satisfied this requirement.
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V. Solicitation of Comments

Interested persons are invited to submit written data, views, and arguments
concerning the foregoing, including whether the proposed rule change is consistent with
the Act. Comments may be submitted by any of the following methods:

Electronic comments:

e Use the Commission’s Internet comment form

(http://www.sec.gov/rules/sro.shtml); or

e Send an e-mail to rule-comments@sec.gov. Please include File Number SR-

PhIx-2012-33 on the subject line.

Paper comments:

e Send paper comments in triplicate to Elizabeth M. Murphy, Secretary, Securities

and Exchange Commission, 100 F Street, NE, Washington, DC 20549-1090.

All submissions should refer to File Number SR-PhIx-2012-33. This file number
should be included on the subject line if e-mail is used. To help the Commission process
and review your comments more efficiently, please use only one method. The
Commission will post all comments on the Commission’s Internet Web site

(http://www.sec.gov/rules/sro.shtml).

Copies of the submission, all subsequent amendments, all written statements with
respect to the proposed rule change that are filed with the Commission, and all written
communications relating to the proposed rule change between the Commission and any
person, other than those that may be withheld from the public in accordance with the
provisions of 5 U.S.C. 552, will be available for website viewing and printing in the

Commission’s Public Reference Room, 100 F Street, NE, Washington, DC 20549, on


http://www.sec.gov/rules/sro.shtml�
mailto:rule-comments@sec.gov�
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official business days between the hours of 10:00 a.m. and 3:00 p.m. Copies of the filing
also will be available for inspection and copying at the principal office of the Exchange.
All comments received will be posted without change; the Commission does not edit
personal identifying information from submissions. You should submit only information
that you wish to make available publicly.

All submissions should refer to File Number SR-PhlIx-2012-33 and should be

submitted on or before [insert date 21 days from publication in the Federal Regqister].

For the Commission, by the Division of Trading and Markets, pursuant to

delegated authority.™

Kevin M. O’Neill
Deputy Secretary

1517 CFR 200.30-3(a)(12).
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