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16 See Securities Exchange Act Release No. 51808, 
70 FR 37495, 37498–99 (June 29, 2005) (S7–10–04) 
(Final Rule). 

17 15 U.S.C. 78s(b)(3)(A). 
18 17 CFR 240.19b–4(f). 

19 17 CFR 200.30–3(a)(12). 
1 15 U.S.C. 78s(b)(1). 
2 15 U.S.C. 78a. 
3 17 CFR 240.19b–4. 

and SPEQX) in a uniform manner. To 
the extent these LMMs appointed to an 
incentive program receive a benefit that 
other market participants do not, as 
stated, these LMMs in their role as 
Market-Makers on the Exchange have 
different obligations and are held to 
different standards. For example, 
Market-Makers play a crucial role in 
providing active and liquid markets in 
their appointed products, thereby 
providing a robust market which 
benefits all market participants. Such 
Market-Makers also have obligations 
and regulatory requirements that other 
participants do not have. The Exchange 
also notes that an LMM appointed to an 
LMM Incentive Program may undertake 
added costs each month to satisfy that 
heightened quoting standards (e.g., 
having to purchase additional logical 
connectivity). The Exchange also notes 
that the LMM Incentive Programs are 
designed to attract additional order flow 
to the Exchange, wherein greater 
liquidity benefits all market participants 
by providing more trading 
opportunities, tighter spreads, and 
added market transparency and price 
discovery, and signals to other market 
participants to direct their order flow to 
those markets, thereby contributing to 
robust levels of liquidity. As a result, 
the Exchange believes that the proposed 
change furthers the Commission’s goal 
in adopting Regulation NMS of fostering 
competition among orders, which 
promotes ‘‘more efficient pricing of 
individual stocks for all types of orders, 
large and small.’’ 16 Additionally, the 
Exchange does not believe the proposed 
clarifying rule changes will impose any 
burden on intramarket competition that 
is not necessary or appropriate in 
furtherance of the purposes of the Act, 
as the changes will not result in any 
practical changes in calculating whether 
an LMM met the heightened quoting 
standards each month to achieve rebate 
payments under each of the LMM 
Incentive Programs, but rather are being 
added to eliminate potential confusion. 

The Exchange does not believe that 
the proposed rule changes will impose 
any burden on intermarket competition 
that is not necessary or appropriate in 
furtherance of the purposes of the Act, 
as the changes to amend certain LMM 
Incentive Programs apply only to 
transactions in products exclusively 
listed on the Exchange. As noted above, 
the incentive programs are designed to 
attract additional order flow to the 
Exchange, wherein greater liquidity 
benefits all market participants by 

providing more trading opportunities, 
tighter spreads, and added market 
transparency and price discovery, and 
signals to other market participants to 
direct their order flow to those markets, 
thereby contributing to robust levels of 
liquidity. To the extent that the 
proposed changes make Cboe Options a 
more attractive marketplace for market 
participants at other exchanges, such 
market participants are welcome to 
become Cboe Options market 
participants. 

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

The Exchange neither solicited nor 
received comments on the proposed 
rule change. 

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

The foregoing rule change has become 
effective pursuant to Section 19(b)(3)(A) 
of the Act 17 and paragraph (f) of Rule 
19b–4 18 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 will institute proceedings 
to determine whether the proposed rule 
change 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 

• Use the Commission’s internet 
comment form (https://www.sec.gov/ 
rules/sro.shtml); or 

• Send an email to rule-comments@
sec.gov. Please include file number SR– 
CBOE–2025–057 on the subject line. 

Paper Comments 

• 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–CBOE–2025–057. This file 
number should be included on the 
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 (https://www.sec.gov/ 
rules/sro.shtml). Copies of the filing will 
be available for inspection and copying 
at the principal office of the Exchange. 
Do not include personal identifiable 
information in submissions; you should 
submit only information that you wish 
to make available publicly. We may 
redact in part or withhold entirely from 
publication submitted material that is 
obscene or subject to copyright 
protection. All submissions should refer 
to file number SR–CBOE–2025–057 and 
should be submitted on or before 
September 8, 2025. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.19 

Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–15622 Filed 8–15–25; 8:45 am] 
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August 13, 2025. 

Pursuant to Section 19(b)(1) 1 of the 
Securities Exchange Act of 1934 
(‘‘Act’’) 2 and Rule 19b–4 thereunder,3 
notice is hereby given that on August 6, 
2025, New York Stock Exchange LLC 
(‘‘NYSE’’ or the ‘‘Exchange’’) filed with 
the Securities and Exchange 
Commission (the ‘‘Commission’’) the 
proposed rule change as described in 
Items I, II, and III below, which Items 
have been prepared by the self- 
regulatory organization. The 
Commission is publishing this notice to 
solicit comments on the proposed rule 
change from interested persons. 
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4 The Exchange also proposes that Rule 7.37(c)(3) 
would provide that orders eligible to route would 
not route to all available Away Markets if 
designated with a routing strategy pursuant to Rule 
7.37(c)(9) because such routing strategies may 
provide for routing to specific destinations only. 

5 The Exchange also proposes a non-substantive, 
conforming change to renumber current Rule 
7.37(e)(1) as Rule 7.37(e)(2). 

6 15 U.S.C. 78f(b). 
7 15 U.S.C. 78f(b)(5). 

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

The Exchange proposes to amend 
Rule 7.37 to provide for order routing to 
Away Markets that are not displaying 
protected quotations. The proposed rule 
change is available on the Exchange’s 
website at www.nyse.com and at the 
principal office of the Exchange. 

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 
self-regulatory organization 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 those 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 parts of such 
statements. 

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

1. Purpose 

The Exchange proposes to amend 
Rule 7.37 (Order Execution and 
Routing) to provide for optional order 
routing to Away Markets that are not 
displaying protected quotations. 

Rule 7.37(c) and the subparagraphs 
thereunder describe how the Exchange 
routes orders to Away Markets. The 
Exchange proposes to amend Rule 
7.37(c)(3), which is currently designated 
as ‘‘Reserved,’’ to provide that orders 
eligible to route will be routed to all 
available Away Markets unless the order 
includes an instruction to bypass Away 
Markets that are not displaying 
protected quotations.4 This proposed 
change would allow eligible orders to be 
routed to Away Markets that are not 
displaying protected quotations, except 
for those with an instruction to bypass 
such destinations when routing, thereby 
facilitating optional routing to 
additional destinations at member 
organizations’ preference. Proposed 
Rule 7.37(c)(3) is based on NYSE Arca, 
Inc. (‘‘NYSE Arca’’) Rule 7.37–E(b)(3), 
NYSE National, Inc. (‘‘NYSE National’’) 
Rule 7.37(b)(3), and NYSE Texas, Inc. 

(‘‘NYSE Texas’’) Rule 7.37(b)(3) without 
any changes. 

The Exchange also proposes to add 
new subparagraph (1) under Rule 
7.37(e), relating to the Exchange’s use of 
data feeds for the handling, execution, 
and routing of orders, as well as for 
regulatory compliance.5 Proposed Rule 
7.37(e)(1) would provide that the 
Exchange receives data feeds directly 
from broker dealers for purposes of 
routing interest to Away Markets that 
are not displaying protected quotations. 
This proposed change would ensure 
that Rule 7.37(e) accurately and 
comprehensively reflects the Exchange’s 
use of data feeds for order handling, 
execution, and routing (as well as for 
regulatory compliance) and would 
promote transparency in the Exchange’s 
rules with respect to routing to Away 
Markets that are not displaying 
protected quotations. Proposed Rule 
7.37(e)(1) is based on NYSE Arca Rule 
7.37–E(d)(1), NYSE National Rule 
7.37(d)(1), and NYSE Texas Rule 
7.37(d)(1) without any changes. 

Subject to effectiveness of this 
proposed rule change, the Exchange will 
implement this change no later than in 
the fourth quarter of 2025 and announce 
the implementation date by Trader 
Update. 

2. Statutory Basis 

The proposed rule change is 
consistent with Section 6(b) of the Act,6 
in general, and furthers the objectives of 
Section 6(b)(5),7 in particular, because 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 
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. 

The Exchange believes the proposed 
change would promote just and 
equitable principles of trade, remove 
impediments to, and perfect the 
mechanism of, a free and open market 
and a national market system, and 
protect investors and the public interest 
by providing for optional routing 
functionality to Away Markets that are 
not displaying protected quotations. 
Specifically, proposed Rule 7.37(c)(3) 
would facilitate routing to Away 
Markets that are not displaying 

protected quotations for eligible orders 
that do not have an instruction to 
bypass such destinations. Proposed Rule 
7.37(e)(1) would promote clarity and 
transparency in the Exchange’s rules 
regarding its use of data feeds for order 
handling, execution, and routing, as 
well as for regulatory compliance, with 
respect to routing to Away Markets that 
are not displaying protected quotations. 
The Exchange believes that the 
proposed change would promote just 
and equitable principles of trade, 
remove impediments to, and perfect the 
mechanism of, a free and open market 
and a national market system, and 
protect investors and the public interest 
because it would promote additional 
trading opportunities for member 
organizations and afford greater 
flexibility to market participants 
through optional routing functionality 
to additional trading venues, thereby 
encouraging competition between the 
Exchange and other equity exchanges. 
The Exchange also believes that the 
proposed change would promote just 
and equitable principles of trade, 
remove impediments to, and perfect the 
mechanism of, a free and open market 
and a national market system, and 
protect investors and the public interest 
by aligning the Exchange’s rules with 
those of its affiliated equities exchanges, 
NYSE Arca, NYSE National, and NYSE 
Texas. 

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. As noted 
above, the Exchange believes that the 
proposed change could instead 
encourage competition by making 
additional optional routing destinations 
available for orders eligible to be routed 
away from the Exchanges, as well as by 
promoting additional trading 
opportunities for member organizations. 

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

No written comments were solicited 
or received with respect to the proposed 
rule change. 

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

The Exchange has filed the proposed 
rule change pursuant to Section 
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8 15 U.S.C. 78s(b)(3)(A)(iii). 
9 17 CFR 240.19b–4(f)(6). 
10 15 U.S.C. 78s(b)(3)(A)(iii). 
11 17 CFR 240.19b–4(f)(6). In addition, Rule 19b– 

4(f)(6)(iii) requires a self-regulatory organization to 
give the Commission written notice of its intent to 
file the proposed rule change, along with a brief 
description and text of 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. 

12 15 U.S.C. 78s(b)(2)(B). 

13 17 CFR 200.30–3(a)(12). 
1 15 U.S.C. 78s(b)(1). 
2 15 U.S.C. 78a. 
3 17 CFR 240.19b–4. 

4 On February 3, 2021, the CTA/CQ Plan 
participants (‘‘Participants’’) filed Amendment 36 to 
the Second Restatement of the CTA Plan and 
Amendment 27 to the Restated CQ Plan, to revise 
provisions governing regulatory and operational 
halts. See Letter from Robert Books, Chair, CTA/CQ 
Operating Committee, to Vanessa Countryman, 
Secretary, Securities and Exchange Commission, 
dated February 3, 2021. The SEC approved the 
amendments on May 28, 2021 (the ‘‘Amended CTA 
Plan’’). See Securities Exchange Act Release No. 
92070 (May 28, 2021), 86 FR 29849 (June 3, 2021) 
(SR–CTA/CQ–2021–01). The SEC also approved 
similar amendments to the Nasdaq UTP Plan. See 
Securities Exchange Act Release No. 92071 (May 
28, 2021), 86 FR 29846 (June 3, 2021) (S7–24–89) 
(the ‘‘Amended Nasdaq UTP Plan’’). The Amended 
CTA Plan and the Amended Nasdaq UTP Plan 
include provisions requiring Participant self- 
regulatory organizations (‘‘SROs’’) to honor a 
Regulatory Halt declared by the Primary Listing 
Market. The provisions in the Amended CTA Plan 
and the Amended Nasdaq UTP Plan include 
provisions similar to the changes proposed by the 
Exchange in this filing. 

5 The Exchange notes that this proposed rule 
change is based on a similar rule change filed by 
the Nasdaq Stock Market LLC (‘‘Nasdaq’’) that was 
approved by the SEC in 2022. See Securities 
Exchange Act Release No. 95069 (June 8, 2022), 87 
FR 36018 (June 14, 2022) (SR–NASDAQ–2022–017). 

19(b)(3)(A)(iii) of the Act 8 and Rule 
19b–4(f)(6) thereunder.9 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 from the date on which it 
was filed, or such shorter time as the 
Commission may designate, it has 
become effective pursuant to Section 
19(b)(3)(A)(iii) of the Act 10 and 
subparagraph (f)(6) of Rule 19b–4 
thereunder.11 

At any time within 60 days of the 
filing of such 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 
under Section 19(b)(2)(B) 12 of the Act to 
determine whether the proposed rule 
change 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 
• Use the Commission’s internet 

comment form (https://www.sec.gov/ 
rules/sro.shtml); or 

• Send an email to rule-comments@
sec.gov. Please include file number SR– 
NYSE–2025–30 on the subject line. 

Paper Comments 
• 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–NYSE–2025–30. This file 
number should be included on the 
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 (https://www.sec.gov/ 
rules/sro.shtml). Copies of the filing will 
be available for inspection and copying 
at the principal office of the Exchange. 
Do not include personal identifiable 
information in submissions; you should 
submit only information that you wish 
to make available publicly. We may 
redact in part or withhold entirely from 
publication submitted material that is 
obscene or subject to copyright 
protection. 

All submissions should refer to file 
number SR–NYSE–2025–30 and should 
be submitted on or before September 8, 
2025. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.13 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–15619 Filed 8–15–25; 8:45 am] 
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August 13, 2025. 
Pursuant to Section 19(b)(1) 1 of the 

Securities Exchange Act of 1934 
(‘‘Act’’),2 and Rule 19b–4 thereunder,3 
notice is hereby given that on August 5, 
2025, NYSE National, Inc. (‘‘NYSE 
National’’ or the ‘‘Exchange’’) filed with 
the Securities and Exchange 
Commission (the ‘‘Commission’’) the 
proposed rule change as described in 
Items I and II below, which Items have 
been prepared by the self-regulatory 
organization. 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 amend 
Rule 7.18 (‘‘Halts’’) to effectuate 
amendments to Second Restatement of 
the CTA Plan and the Restated CQ Plan 

(together, the ‘‘Amended CTA Plan’’). In 
addition, the Exchange proposes to 
make conforming changes to Rules 1.1 
and 7.11. The proposed rule change is 
available on the Exchange’s website at 
www.nyse.com and at the principal 
office of the Exchange. 

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 
self-regulatory organization 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 those 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 parts of such 
statements. 

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

1. Purpose 

NYSE National, Inc. (‘‘NYSE 
National’’ or the ‘‘Exchange’’) proposes 
to amend Rule 7.18 (‘‘Halts’’) to 
effectuate amendments to Second 
Restatement of the CTA Plan and the 
Restated CQ Plan (together, the 
‘‘Amended CTA Plan’’).4 The proposed 
changes would amend the rule 
pertaining to regulatory and operational 
halts, improve the rule’s clarity, and 
adopt defined terms from the Amended 
CTA Plan.5 In addition, the Exchange 
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