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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 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
offices of the Exchange. All comments
received will be posted without change.
Persons submitting comments are
cautioned that we do not redact or edit
personal identifying information from
comment submissions. You should
submit only information that you wish
to make available publicly. All
submissions should refer to File
Number SR-MEMX-2022-10, and
should be submitted on or before May
31, 2022.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.38

J. Matthew DeLesDernier,

Assistant Secretary.

[FR Doc. 2022-09958 Filed 5-9-22; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[SEC File No. 270-497, OMB Control No.
3235-0555]

Proposed Collection; Comment
Request

Upon Written Request, Copies Available
From: Securities and Exchange
Commission, Office of FOIA Services,
100 F Street NE, Washington, DC
20549-2736

Extension:
Rule 6h—1

Notice is hereby given that, pursuant
to the Paperwork Reduction Act of 1995
(“PRA”) (44 U.S.C. 3501 et seq.), the
Securities and Exchange Commission
(“Commission”) is soliciting comments
on the existing collection of information
provided for in Rule 6h—-1 (17 CFR
240.6h—1) under the Securities
Exchange Act of 1934 (“Act”) (15 U.S.C.
78a et seq.). The Commission plans to

3817 CFR 200.30-3(a)(12).

submit this existing collection of
information to the Office of
Management and Budget (“OMB”) for
extension and approval.

Section 6(h) of the Act (15 U.S.C.
78f(h)) requires national securities
exchanges and national securities
associations that trade security futures
products to establish listing standards
that, among other things, require that: (i)
Trading in such products not be readily
susceptible to price manipulation; and
(ii) the market on which the security
futures product trades has in place
procedures to coordinate trading halts
with the listing market for the security
or securities underlying the security
futures product. Rule 6h—1 implements
these statutory requirements and
requires that (1) the final settlement
price for each cash-settled security
futures product fairly reflect the
opening price of the underlying security
or securities, and (2) the exchanges and
associations trading security futures
products halt trading in any security
futures product for as long as trading in
the underlying security for trading of a
security futures product based on a
single security, or trading in 50% or
more of the underlying securities for
trading of a security futures product
based on a narrow-based security index,
is halted on the listing market.

It is estimated that approximately 1
respondent will incur an average burden
of 10 hours per year to comply with this
rule, for a total burden of 10 hours. At
an average internal cost per hour of
approximately $428, the resultant total
internal cost of compliance for the
respondents is $4,280 per year (1
respondent x 10 hours/respondent x
$428/hour).

Written comments are invited on: (a)
Whether the proposed collection of
information is necessary for the proper
performance of the functions of the
Commission, including whether the
information shall have practical utility;
(b) the accuracy of the Commission’s
estimates of the burden of the proposed
collection of information; (c) ways to
enhance the quality, utility, and clarity
of the information collected; and (d)
ways to minimize the burden of the
collection of information on
respondents, including through the use
of automated collection techniques or
other forms of information technology.
Consideration will be given to
comments and suggestions submitted by
July 11, 2022.

An agency may not conduct or
sponsor, and a person is not required to
respond to, a collection of information
under the PRA unless it displays a
currently valid OMB control number.

Please direct your written comments
to: David Bottom, Director/Chief
Information Officer, Securities and
Exchange Commission, c/o John
Pezzullo, 100 F Street NE, Washington,
DC 20549, or send an email to: PRA_
Mailbox@sec.gov.

Dated: May 4, 2022.

J. Matthew DeLesDernier,

Assistant Secretary.

[FR Doc. 2022—09952 Filed 5-9-22; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-94851; File No. SR—
PEARL-2022-15]

Self-Regulatory Organizations; MIAX
PEARL, LLC; Notice of Filing and
Immediate Effectiveness of a Proposed
Rule Change To Adopt Exchange Rule
532, Order Price Protection
Mechanisms and Risk Controls

May 4, 2022.

Pursuant to the provisions of Section
19(b)(1) of the Securities Exchange Act
0f 1934 (““Act”’) 1 and Rule 19b—4
thereunder,? notice is hereby given that
on April 21, 2022 MIAX PEARL, LLC
(“MIAX Pearl” or the “Exchange”) filed
with the Securities and Exchange
Commission (“Commission’’) a
proposed rule change as described in
Items I, II, and III 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.

I. Self-Regulatory Organization’s
Statement of the Terms of Substance of
the Proposed Rule Change

The Exchange proposes to adopt new
Exchange Rule 532, Order Price
Protection Mechanisms and Risk
Controls, and a new Max Put Price
Protection feature in new proposed Rule
532.

The text of the proposed rule change
is available on the Exchange’s website at
http://www.miaxoptions.com/rule-
filings/pearl at MIAX PEARL’s principal
office, and at the Commission’s Public
Reference Room.

II. Self-Regulatory 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

115 U.S.C. 78s(b)(1).
217 CFR 240.19b—4.


http://www.miaxoptions.com/rule-filings/pearl
http://www.miaxoptions.com/rule-filings/pearl
mailto:PRA_Mailbox@sec.gov
mailto:PRA_Mailbox@sec.gov
http://www.sec.gov/rules/sro.shtml
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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-Regulatory Organization’s
Statement of the Purpose of, and
Statutory Basis for, the Proposed Rule
Change

1. Purpose

The Exchange proposes to adopt new
Exchange Rule 532, Order Price
Protection Mechanisms and Risk
Controls. The Exchange proposes to
adopt a new Managed Protection
Override feature, and a new Max Put
Price Protection feature in new
proposed Rule 532.

Proposal
Max Put Price Protection (“MPPP”’)

The Exchange proposes to adopt a
new price protection for put3 options by
establishing a maximum price at which
a put option may trade.* To determine
the maximum price the Exchange will
add a pre-set value of $0.10 to the strike
price of the put option. Buy orders from
an Electronic Exchange Member
(“EEM”) 5 that are priced through the
maximum trading price limit will trade
up to, and including, the maximum
trading price limit, and will then be
placed on the Book ® and managed to
the appropriate trading price limit as
described in Rule 515(d)(2), or cancelled
if the Managed Protection Override
(“MPO”’) (as described below) is
enabled. Sell orders from an EEM that
are priced higher than the maximum
trading price limit will be rejected.

Buy orders from a Market Maker
(“MM”) 7 that are priced through the

3The term “put” means an option contract under
which the holder of the option has the right, in
accordance to the terms and provisions of the
option, to sell to the Clearing Corporation the
number of units of the underlying security covered
by the option contract. See Exchange Rule 100.

4 The Exchange notes its affiliate Exchange, the
MIAX Options Exchange, recently adopted this
protection. See Securities Exchange Act Release No.
94353 (March 3, 2022), 87 FR 13339 (March 9,
2022) (SR-MIAX-2021-58).

5The term “Electronic Exchange Member”” or
“EEM” means the holder of a Trading Permit who
is a Member representing as agent Public Customer
Orders or Non-Customer Orders on the Exchange
and those non-Market Maker Members conducting
proprietary trading. Electronic Exchange Members
are deemed ‘“members” under the Exchange Act.
See Exchange Rule 100.

6The term ‘“Book” means the electronic book of
buy and sell orders and quotes maintained by the
System. See Exchange Rule 100.

7 The term “Market Maker” or “MM”’ means a
Member registered with the Exchange for the

maximum trading price limit will trade
up to, and including, the maximum
trading price limit, then will be placed
on the Book and managed to the
appropriate trading price limit as
described in Rule 515(d)(2). Sell orders
from a Market Maker that are priced
higher than the maximum trading price
limit will be displayed.

Example Max Put Price Protection for a
Buy Market Order

An order to buy 10 XYZ Jan 5 Put @
market 8 is received from an EEM.

The current market is:
PBBO*° 0.50 (10) x 5.50 (10)

The price protection is:
Put Price Variance (PPV) = $0.10
Max Put Price Protection = (Strike +

PPV) = $5.10

The Max Put Price Protection
establishes the maximum trading price
limit at which an order can trade.
Because the buy order is priced through
the Max Put Price Protection of $5.10,
the order is subject to management
pursuant to 515(d)(2) and is posted to
the Book at $5.10.

PBBO 5.10 (10) x 5.50 (10)

Example Max Put Price Protection for a
Sell Limit Order

An order to sell 10 XYZ Jan 5 Put @
$5.25 is received from an EEM.

The current market is:

PBBO 0.50 (10) x 5.50 (10)

The price protection is:

Put Price Variance (PPV) = $0.10

Put Option = XYZ Jan 5 Put

Max Put Price Protection = (Strike +
PPV) = $5.10

Because the sell order is priced higher
than the Max Put Price Protection of
$5.10, the order is rejected.

For the purposes of the Max Put Price
Protection, the Exchange treats an order
to sell a put option priced above the
maximum trading price limit received
from Electronic Exchange Members
differently than a similar order received
from a Market Maker. Members that are
Market Makers have a heightened
obligation on the Exchange and are
obligated to maintain a two-sided
market in those option series in which
the Market Maker is registered to

purposes of making markets in option contracts

traded on the Exchange and that is vested with the
rights and responsibilities specified in Chapter VI
or the MIAX Pearl Rulebook. See Exchange Rule
100.

8 A market order is an order to buy or sell a stated
number of option contracts at the best price
available at the time of execution. A Market Maker
may not submit a market order. See Exchange Rule
516(b).

9The term “PBBO” means the best bid or offer
on MIAX Pearl. See Exchange Rule 100.

trade.10 Further, Market Makers are
required to submit continuous bids and
offers for the options series in their
appointed classes for a certain
percentage of time in each trading
session.!? As such, the Exchange treats
Market Maker orders differently than
EEM orders, and will not reject an order
to sell a put option from a Market Maker
that is priced higher than the maximum
trading price limit.

Managed Protection Override (“MPO”’)

The Exchange proposes to adopt a
new Managed Protection Override
feature which will work in conjunction
with the Max Put Price Protection.
Members must contact the Exchange’s
Help Desk 12 to enable the Managed
Protection Override feature. When the
Max Put Price Protection is triggered,
and if the Managed Protection Override
feature has been enabled, the order
subject to the Max Put Price Protection
will be cancelled. The Managed
Protection Override is currently only
available for the Max Put Price
Protection proposed herein.

The Exchange believes that offering
Members the option to have their orders
either managed by the Exchange or
cancelled when the Max Put Price
Protection is triggered gives Members
greater flexibility and control over their
orders while retaining the risk
protection functionality. If the Managed
Protection Override is enabled the
Exchange will return the unexecuted
order to the Member for further analysis
and evaluation. If the Managed
Protection Override is not enabled the
Exchange will manage the unexecuted
order on behalf of the Member.

2. Statutory Basis

The Exchange believes that its
proposed rule change is consistent with
Section 6(b) of the Act 3 in general, and
furthers the objectives of Section 6(b)(5)
of the Act 14 in particular, in that it is
designed to prevent fraudulent and
manipulative acts and practices, 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

10 See Exchange Rule 604(a)(1).

11 See Exchange Rule 605.

12 The term ‘“Help Desk’” means the Exchange’s
control room consisting of Exchange staff
authorized to make certain trading determinations
on behalf of the Exchange. The Help Desk shall
report to and be supervised by a senior executive
officer of the Exchange. See Exchange Rule 100.

1315 U.S.C. 78f(b).

1415 U.S.C. 78£(b)(5).
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mechanisms of a free and open market
and a national market system and, in
general, to protect investors and the
public interest.

Max Put Price Protection

The Exchange believes that the Max
Put Price Protection feature promotes
just and equitable principles of trade,
removes impediments to and perfects
the mechanism of a free and open
market and a national market system
and, in general, protects investors and
the public interest by providing a risk
protection mechanism to prevent trades
from occurring at potentially unwanted
or erroneous prices. The Exchange
believes that the Max Put Price
Protection feature promotes a fair and
orderly market by mitigating the
potential risks associated with orders
trading at potentially erroneous prices.

The Exchange believes that its
proposal to accept and display a Market
Maker order to sell a put that is priced
higher than the maximum trading price
limit promotes a free and open market
and national market system as Market
Makers on the Exchange have
heightened obligations on the Exchange
that Electronic Exchange Members do
not, that requires Market Makers to
submit continuous bids and offers in the
series to which they are appointed in
order to enhance the depth, liquidity,
and competitiveness of the market.15

Managed Protection Override

The Exchange believes that the
Managed Protection Override feature
promotes just and equitable principles
of trade, removes impediments to and
perfects the mechanism of a free and
open market and a national market
system and, in general, protects
investors and the public interest by
providing a mechanism by which
Members may determine the way their
orders are handled when a risk
protection is triggered. The Exchange
believes that it has an effective way to
manage orders on the Exchange so that
they do not execute at potentially
erroneous prices, however the Exchange
believes that giving Members the option
to have their orders cancelled if a risk
protection is triggered protects investors
and the public interest. When the
Exchange cancels an order, a Member
can make a decision on what to do with
that order based on the then current
market conditions and may choose to re-
submit the order at the same or different
limit price. Specifically, the Exchange
believes the proposed change will
remove impediments to and perfect the
mechanism of a free and open market by

15 See supra notes 10 and 11.

providing market participants with the
option to either manage their own
orders or have the Exchange manage
their orders when a price protection is
triggered which will promote fair and
orderly markets, increase overall market
confidence, and promote the protection
of investors.

The Exchange believes that offering
Members the option to have orders
either managed by the Exchange or
cancelled when the Max Put Price risk
protection is triggered gives Members
greater flexibility and control over their
orders to buy puts while retaining the
risk protection functionality. If the
Managed Protection Override is enabled
the Exchange will return the unexecuted
order to the Member for further analysis
and evaluation. If the Managed
Protection Override is not enabled the
Exchange will manage the unexecuted
order on behalf of the Member.

B. Self-Regulatory Organization’s
Statement on Burden on Competition

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

Specifically, the Exchange does not
believe that the proposed changes will
impose any burden on intra-market
competition as the rules of the Exchange
apply equally to all MIAX Pearl
Members. The Max Put Price Protection
is applicable to all MIAX Pear]l Members
that submit an order to buy a put option.
Additionally, any MIAX Pear]l Member
may elect to enable the Managed
Protection Override functionality to
allow the Exchange to cancel their order
when the Max Put Price Protection risk
protection is triggered.

The Exchange does not believe that its
proposal to provide dissimilar treatment
for sell put orders priced above the
maximum trading price limit submitted
by EEMs and MMs will impose any
burden on intra-market competition as
Market Makers have heightened
obligations on the Exchange and are
required to submit continuous bids and
offers in the series to which they are
appointed.

In addition, the Exchange does not
believe the proposal will impose any
burden on inter-market competition as
the proposal is intended to protect
investors by providing additional price
protection functionality. The Exchange’s
proposal may promote inter-market
competition as the Exchange’s proposal
adds additional price protection features
and functionality that may attract
additional order flow to the Exchange,
thereby promoting inter-market
competition.

C. Self-Regulatory Organization’s
Statement on Comments on the
Proposed Rule Change Received From
Members, Participants, or Others

Written comments were neither
solicited nor received.

II1. 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 16 and Rule 19b—4(f)(6) 17
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.

IV. 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 email to rule-comments@
sec.gov. Please include File Number SR—
PEARL-2022-15 on the subject line.

Paper Comments

e Send paper comments in triplicate
to Secretary, Securities and Exchange
Commission, 100 F Street NE,
Washington, DC 20549-1090.

All submissions should refer to File
Number SR-PEARL-2022-15. This file
number should be included on the

1615 U.S.C. 78s(b)(3)(A).

1717 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.


http://www.sec.gov/rules/sro.shtml
http://www.sec.gov/rules/sro.shtml
mailto:rule-comments@sec.gov
mailto:rule-comments@sec.gov
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subject line if email 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 website (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 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.
Persons submitting comments are
cautioned that we do not redact or edit
personal identifying information from
comment submissions. You should
submit only information that you wish
to make available publicly. All
submissions should refer to File
Number SR-PEARL-2022—-15, and
should be submitted on or before May
31, 2022.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.18

J. Matthew DeLesDernier,

Assistant Secretary.

[FR Doc. 2022-09961 Filed 5-9-22; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Investment Company Act Release No.
34578; File No. 812-15333]

Voya Russia Fund, a Series of Voya
Mutual Funds, and Voya Investments,
LLC; Notice of Application and
Temporary Order

May 4, 2022.

AGENCY: Securities and Exchange
Commission (“Commission’).

ACTION: Notice of application and a
temporary order under Section 22(e)(3)
of the Investment Company Act of 1940
(the “Act”).

1817 CFR 200.30-3(a)(12).

SUMMARY OF APPLICATION: Applicants
request a temporary order to permit
Voya Russia Fund (the “Fund”), a series
of Voya Mutual Funds (the “Trust”), to
suspend the right of redemption of its
outstanding redeemable securities and
postpone the date of payment of
redemption proceeds with respect to
redemption orders received but not yet
paid.

APPLICANTS: The Trust, on behalf of the
Fund, and Voya Investments, LLC, the
Fund’s investment adviser (‘“Adviser”
and together with the Trust, the
“Applicants”).

FILING DATE: The application was filed
on May 4, 2022.

HEARING OR NOTIFICATION OF HEARING:
Interested persons may request a
hearing by emailing to the
Commission’s Secretary at Secretarys-
Office@sec.gov and serving Applicants
with a copy of the request by email, if
an email address is listed for the
relevant Applicant below, or personally
or by mail, if a physical address is listed
for the relevant Applicant below.
Hearing requests should be received by
the Commission by 5:30 p.m. on May
31, 2022, and should be accompanied
by proof of service on Applicants, in the
form of an affidavit or, for lawyers, a
certificate of service. Pursuant to rule 0—
5 under the Act, hearing requests should
state the nature of the writer’s interest,
any facts bearing upon the desirability
of a hearing on the matter, the reason for
the request, and the issues contested.
Persons who wish to be notified of a
hearing may request notification by
writing to the Commission’s Secretary at
Secretarys-Office@sec.gov.

ADDRESSES: The Commission:
Secretarys-Office@sec.gov. Applicants:
Timothy W. Diggins, Esq. and Elizabeth
J. Reza, Esq., Ropes & Gray LLP,
Prudential Tower, 800 Boylston Street,
Boston, MA 02199-3600, with copies to
Huey P. Falgout, Jr., Esq., Voya
Investments, LLC, 7337 East Doubletree
Ranch Road, Suite 100, Scottsdale,
Arizona 85258.

FOR FURTHER INFORMATION CONTACT:
Christopher D. Carlson, Senior Counsel,
Kaitlin Bottock, Branch Chief, or Nadya
Roytblat, Assistant Chief Counsel, at
(202) 551-6825 (Division of Investment
Management, Chief Counsel’s Office).
SUPPLEMENTARY INFORMATION: For
Applicants’ representations, legal
analysis, and conditions, please refer to
Applicants’ application, dated May 4,
2022, which may be obtained via the
Commission’s website by searching for
the file number at the top of this
document, or for an Applicant using the
Company name search field, on the

SEC’s EDGAR system. The SEC’s
EDGAR system may be searched at
https://www.sec.gov/edgar/searchedgar/
legacy/companysearch.html. You may
also call the SEC’s Public Reference
Room at (202) 551-8090.

Background

1. The Trust is registered under the
Act as an open-end series management
investment company. Adviser is the
investment adviser to the Fund, a series
of the Trust. Adviser is registered as an
investment adviser under the
Investment Advisers Act of 1940.

2. Applicants state that the request for
relief arises from the effect of
geopolitical affairs on transactions in
the Russian equity markets and on the
relevant markets for Russian equity
securities generally, and on related
clearance and payment systems. As a
result of these geopolitical affairs,
virtually all of the Fund’s direct and
indirect holdings of Russian equity
securities have become illiquid and are
fair valued at zero ($0.00).

3. If the order requested in the
Application is granted, the Fund will
distribute in liquidation all of its liquid
assets to shareholders, less a reserve in
an amount estimated to meet the costs
of the liquidation and the continued
limited operation of the Fund through
its final termination. Following that
distribution, the Fund will have no
assets of value (other than the amount
so held in reserve), and the Fund’s
positions in Russian securities will not
be transferable by the Fund. If some or
all of those Russian securities were at
some point before the Fund’s final
termination determined to have a non-
zero value, it is possible that they would
continue to not be transferable at that
time.

4. Applicants believe the requested
relief will permit the Fund to liquidate
its holdings in the manner described
above without the risk that it might be
required to meet redemption requests
submitted potentially out of the reserve
or otherwise when the Fund would have
no or few assets to meet the redemption
requests. In addition, applicants state
that suspension of redemptions prior to
the initial distribution in liquidation
will ensure that shareholders submitting
such redemption requests will
participate in the liquidation and also
will be entitled to share both in the May
2022 liquidating distribution and any
subsequent liquidating distribution.

Relief Requested

1. Applicants request an order
pursuant to Section 22(e) of the Act to
suspend the right of redemption with
respect to shares of the Fund effective


https://www.sec.gov/edgar/searchedgar/legacy/companysearch.html
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