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connectivity services do not favor
certain categories of market participants
in a manner that would impose a
burden on competition; rather, the
allocation of the proposed connectivity
fees reflects the network resources
consumed by the various size of market
participants and the costs to the
Exchange of providing such
connectivity services.

Inter-Market Competition

The Exchange does not believes the
proposed fees place an undue burden on
competition on other SROs that is not
necessary or appropriate. Additionally,
other exchanges have similar
connectivity alternatives for their
participants, but with higher rates to
connect.#? The Exchange is also
unaware of any assertion that the
proposed fees for connectivity services
would somehow unduly impair its
competition with other exchanges.

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)(ii) of the Act42 and Rule
19b—4(f)(2) 43 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
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:

41 See supra notes 33-38 and accompanying text.
4215 U.S.C. 78s(b)(3)(A)(ii).
4317 CFR 240.19b—4(f)(2).

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—
MEMZX-2022-26 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-MEMX-2022-26. 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 (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;
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-MEMX~—
2022-26 and should be submitted on or
before October 24, 2022.

For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.44

J. Matthew DeLesDernier,

Deputy Secretary.

[FR Doc. 2022—21339 Filed 9-30-22; 8:45 am]
BILLING CODE 8011-01-P

4417 CFR 200.30-3(a)(12).

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-95917; File No. SR—-MEMX-
2022-19]

Self-Regulatory Organizations; MEMX
LLC; Notice of Withdrawal of a
Proposed Rule Change To Amend Its
Fee Schedule To Adopt Market Data
Fees

September 27, 2022.

On July 22, 2022, MEMX LLC
(“MEMX”) filed with the Securities and
Exchange Commission (“Commission”),
pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934 and
Rule 19b—4 thereunder,?2 a proposed rule
change to amend its Fee Schedule to
adopt fees for its market data products.
The proposed rule change was
immediately effective upon filing with
the Commission pursuant to Section
19(b)(3)(A) of the Act.? The proposed
rule change was published for comment
in the Federal Register on August 10,
2022.%4 On September 20, 2022, MEMX
withdrew the proposed rule change
(SR-MEMX-2022-19).

For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.5
J. Matthew DeLesDernier,

Deputy Secretary.
[FR Doc. 2022-21334 Filed 9-30-22; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-95930; File No. SR—-NYSE-
2022-39]

Self-Regulatory Organizations; New
York Stock Exchange LLC; Notice of
Filing and Immediate Effectiveness of
Proposed Rule Change To Amend Fee
Provisions of the Listed Company
Manual Applicable to Companies
Listing Upon Emergence From
Bankruptcy

September 27, 2022.
Pursuant to Section 19(b)(1) ? of the
Securities Exchange Act of 1934 (the

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

217 CFR 240.19b—4.

315 U.S.C. 78s(b)(3)(A). A proposed rule change
may take effect upon filing with the Commission if
it is designated by the exchange as “‘establishing or
changing a due, fee, or other charge imposed by the
self-regulatory organization on any person, whether
or not the person is a member of the self-regulatory
organization.” 15 U.S.C. 78s(b)(3)(A)(ii).

4 See Securities Exchange Act Release No. 95420
(August 4, 2022), 87 FR 48721.

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

115 U.S.C. 78s(b)(1).
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“Act”) 2 and Rule 19b—4 thereunder,3
notice is hereby given that, on
September 14, 2022, 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 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 amend
Section 902.02 of the NYSE Listed
Company Manual (the “Manual”’) to: (i)
modify the conditions under which a
listed company can qualify for the
reduced fees that are provided to
companies listing upon emergence from
bankruptcy; (ii) specify that any
company listing in connection with an
underwritten public offering is not
eligible for the reduction in annual fees
or a waiver of initial listing fees
provided to companies emerging from
bankruptcy under that rule; and (iii)
reset the annual fee reduction rate for
companies listing upon emergence from
bankruptcy. The proposed rule change
is available on the Exchange’s website at
www.nyse.com, at the principal office of
the Exchange, 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
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
Annual Fees

Section 902.02 of the Manual includes
a subsection entitled “Total Maximum
Fee Payable in a Calendar Year by an

215 U.S.C. 78a.
317 CFR 240.19b—4.

Issuer Listing Upon Emergence from
Bankruptcy” (the “Bankruptcy
Subsection”), which sets forth a
limitation on listing fees charged to
companies that list upon emergence
from bankruptcy. If an issuer lists upon
emergence from bankruptcy, its annual
fees will be calculated quarterly for the
fiscal quarter in which it lists and in
each of the succeeding 12 full fiscal
quarters, at a rate of one-fourth of the
applicable annual fee rate. The total fees
(including listing fees and annual fees)
that may be billed to such an issuer
during this period will be subject to a
$25,000 cap in the fiscal quarter in
which the issuer lists and in each of the
succeeding 12 full fiscal quarters. This
fee cap is subject to the same exclusions
as apply in relation to the $500,000 per
year fee cap described in Section 902.02
under the subsection “Total Maximum
Fee Payable in a Calendar Year.” If there
are one or more fiscal quarters
remaining in the year after the
conclusion of the period described in
this paragraph, the issuer will, on a
prorated basis, be billed the regular
annual fee subject to the $500,000 total
fee cap for the remainder of that year.
The Exchange now proposes to amend
the Bankruptcy Subsection to provide
that an issuer will be entitled to the fee
reductions and per year fee cap if it lists
within 12 months of emergence from
bankruptcy (rather than only if the
issuer lists immediately upon
emergence from bankruptcy). The
Exchange believes that it is reasonable
to expand the eligibility for the fee
reductions set forth under the
Bankruptcy Subsection to companies
listing within 12 months of emergence
from bankruptcy because these
companies are subject to many of the
same challenges as companies that list
immediately upon emergence from
bankruptcy. The Exchange notes that
some companies choose not to list
immediately upon emergence from
bankruptcy or are unable to do so as
they do not meet Exchange distribution
standards until their post-emergence
equity has traded for some time. The
Exchange believes making the fee
reduction available to companies within
12 months of emerging from bankruptcy
would incentivize issuers to list on the
Exchange, which should result in
increased transparency and liquidity
with respect to the issuer’s securities.
The Exchange also proposes to amend
the Bankruptcy Subsection to provide
that the fee limitations thereunder will
not be available for any company listing
in connection with an underwritten
public offering. The Exchange made the
following statement in connection with

its original proposal of this fee
provision:

Companies emerging from bankruptcy are
typically not raising any new capital at the
time of listing, so the payment of initial
listing fees is more burdensome than for
companies that are listing upon an initial
public offering. Also, because of the desire in
bankruptcy proceedings to ensure that
creditors are paid as much as possible, such
companies are much more sensitive to both
the initial and continued costs associated
with listing.*

The Exchange notes that companies
often plan to list immediately upon
emergence from bankruptcy and that the
costs of the listing are therefore
considered in the context of the
payments made to settle the claims of
creditors as part of the reorganization
plan authorized by the bankruptcy
court. However, an underwritten public
offering is by its nature a transaction
that is separate from and subsequent to
the bankruptcy reorganization process
and typically does not happen directly
after emergence. As all of the claims of
the issuer’s creditors in the bankruptcy
process are settled at the time of the
issuer’s emergence from bankruptcy, the
focus on maximizing payments to the
creditors of the bankrupt company and
the associated sensitivity to the
continued costs of listing cited at the
time of adopting this fee provision are
no longer relevant in the case of a
company listing in connection with an
underwritten public offering at some
point after emergence. Furthermore, the
Exchange believes that the fact that such
companies are raising capital at the time
of listing will generally place them in a
financially more secure position than
other companies listing after emergence
from bankruptcy and will generally
make them more comparable to
companies listing in connection with an
initial public offering.

The Exchange also proposes to amend
the Bankruptcy Subsection by resetting
the fee reduction rate for qualified
issuers listing on or after September 15,
2022. Specifically, if an issuer lists upon
emergence from bankruptcy, its annual
fees will be calculated quarterly for the
fiscal quarter in which it lists and in
each of the succeeding 12 full fiscal
quarters, at a rate of one-half of the
applicable annual fee rate, rather than at
a rate of one-quarter of the applicable
rate as is the case under the rule as
currently written. The Exchange
believes that this adjustment is
reasonable in light of the significant
increase in the cost of services provided

4 See Securities Exchange Act Release No. 55421
(March 8, 2007): 72 FR 11925 (March 14, 2007) (SR—
NYSE-2007-19).
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to issuers since the adoption of the
current fee discount provision in 2007.
The Exchange further believes that the
proposed amended discounted fee
structure will cause the affected issuers
to pay fees that are more closely aligned
with the cost of servicing their listings.
This proposed amendment would not
affect issuers that listed before
September 15, 2022. Issuers with
securities listed before that date would
continue to pay the rate of one-fourth of
the applicable annual fee rate as set
forth in the current rule. The Exchange
believes this is reasonable as these
issuers made their decision to list on the
Exchange on the basis of their eligibility
for this reduced fee rate for the first 36
months of their listing and it would
therefore be unfair to raise their fee cap
during that period.

Initial Listing Fees

Section 902.02 also contains a
provision waiving initial listing fees for
certain categories of listings, including
the listing of a company within 36
months of emergence from bankruptcy
that has not had a security listed on a
national securities exchange during
such period. The Exchange proposes to
exclude from this waiver any company
listing in connection with an
underwritten public offering. As is the
case with the annual fee reduction for
companies emerging from bankruptcy,
the Exchange believes that the fact that
such companies are raising capital at the
time of listing will generally place them
in a financially more secure position
than other companies listing after
emergence from bankruptcy and will
generally make them more comparable
to companies listing in connection with
an initial public offering.

2. Statutory Basis

The Exchange believes that the
proposed rule change is consistent with
Section 6(b) of the Act,’ in general, and
furthers the objectives of Section
6(b)(4) © of the Act, in particular, in that
it is designed to provide for the
equitable allocation of reasonable dues,
fees, and other charges. The Exchange
also believes that the proposed rule
change is consistent 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

515 U.S.C. 78f(b).
615 U.S.C. 78f(b)(4).
715 U.S.C. 78f(b)(5).

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.

The Exchange believes that it is
reasonable to expand the eligibility for
the fee reductions set forth under the
Bankruptcy Subsection to companies
listing within 12 months of emergence
from bankruptcy because those
companies are subject to many of the
same challenges as companies that list
immediately upon emergence from
bankruptcy. The Exchange notes that
some companies choose not to list
immediately upon emergence from
bankruptcy or are unable to do so as
they do not meet Exchange distribution
standards until their post-emergence
equity has traded for some time. The
Exchange believes the proposed fee
reduction would provide an incentive
for those companies to list on the
Exchange.

In this regard, the Exchange notes that
the issuers that would benefit from the
proposed expanded eligibility for the fee
reduction, like all other listing
applicants, would be required to satisfy
the Exchange’s listings standards as well
as the other governance requirements
and standards that the Exchange
requires of issuers listed on the
Exchange. Accordingly, the Exchange
believes that it is in the public’s interest,
and the interest of the issuer, to provide
an opportunity for the increased
transparency and liquidity that is
attendant with listing on the Exchange
and therefore that it is reasonable to
provide the applicable fee reduction for
such issuers. The Exchange believes that
the number of additional issuers that
will qualify for this fee reduction, as
proposed, will be limited. The Exchange
also believes that limiting the fee
reduction to 12 months following
emergence from bankruptcy is
reasonable because, in the Exchange’s
opinion, it is a period of time that is
sufficient for the issuer to proceed with
its reorganization and meet the
Exchange’s qualifications for listing.

The Exchange believes that the
proposed adjustment to the fee rate for
eligible issuers under the Bankruptcy
Subsection from one-quarter of the
applicable annual fee rate to one-half of
such rate is reasonable in light of the
significant increase in the cost of
services provided to issuers since the
adoption of the current fee discount
provision in 2007. The Exchange
believes that the proposed amended
discounted fee structure will cause the
affected issuers to pay fees that are more
closely aligned with the cost of

servicing their listings. The Exchange
further believes it is reasonable to
continue to apply the rate of one-fourth
of the applicable annual fee rate set
forth in the current version of the
Bankruptcy Subsection to issuers that
listed prior to the adoption of the
proposed amendment, as these issuers
made their decision to list on the
Exchange on the basis of their eligibility
for this reduced fee rate for the first 36
months of their listing and it would
therefore be unfair to raise their fee cap
during that period.

The Exchange also believes that it is
reasonable to not provide the initial fee
waiver or the proposed annual fee
reduction to companies that have
emerged from bankruptcy within the
previous 36 or 12 months, as applicable,
but that are listing in connection with
an underwritten public offering. The
Exchange notes that any company that
is listing in connection with an
underwritten public offering after
emergence from bankruptcy will already
have settled all claims of its creditors at
the time of emergence, so the focus on
maximizing payments to the creditors of
the bankrupt company and the
associated sensitivity to the continued
costs of listing cited at the time of
adopting this fee provision are not
relevant to such companies.
Furthermore, the fact that such
companies are raising capital at the time
of listing will generally place them in a
financially more secure position than
other companies listing after emergence
from bankruptcy and will generally
make them more comparable to
companies listing in connection with an
initial public offering. For the foregoing
reasons, the Exchange believes that it
does not constitute an inequitable
allocation of fees and is not unfairly
discriminatory to treat companies
differently for purposes of these fee
provisions if they are listing in
connection with an underwritten public
offering.

For the foregoing reasons, the
Exchange believes that the proposal is
consistent with the Act.

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 not
necessary or appropriate in furtherance
of the purposes of the Act. The
proposed conditions on fees will be
applicable to all similarly situated
issuers on the same basis.

The Exchange does not believe that
the proposed fee changes will have any
meaningful effect on the competition
among issuers listed on the Exchange.
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The Exchange operates in a highly
competitive market in which issuers can
readily choose to list new securities on
other exchanges and transfer listings to
other exchanges if they deem fee levels
at those other venues to be more
favorable.

Because competitors are free to
modify their own fees in response, and
because issuers may change their listing
venue, the Exchange does not believe its
proposed fee change can impose any
burden on intermarket competition.

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.

II1. Date of Effectiveness of the
Proposed Rule Change and Timing for
Commission Action

The foregoing rule change is effective
upon filing pursuant to Section
19(b)(3)(A) 8 of the Act and
subparagraph (f)(2) of Rule 19b—4°
thereunder, because it establishes a due,
fee, or other charge imposed by the
Exchange.

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) 1° of the Act to
determine whether the proposed rule
change should be approved or
disapproved.

1V. 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—
NYSE-2022-39 on the subject line.

815 U.S.C. 78s(b)(3)(A).
917 CFR 240.19b—-4(f)(2).
1015 U.S.C. 78s(b)(2)(B).

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-NYSE-2022-39. 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 (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
a.m. and 3 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-NYSE—
2022-39 and should be submitted on or
before October 24, 2022.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.11

J. Matthew DeLesDernier,

Deputy Secretary.

[FR Doc. 2022-21335 Filed 9-30-22; 8:45 am]
BILLING CODE 8011-01-P

DEPARTMENT OF STATE
[Public Notice 11874]

Notice of Determinations; Culturally
Significant Objects Being Imported for
Exhibition—Determinations: “Vittore
Carpaccio: Master Storyteller of
Renaissance Venice” Exhibition

SUMMARY: Notice is hereby given of the
following determinations: I hereby

1117 CFR 200.30-3(a)(12).

determine that certain objects being
imported from abroad pursuant to
agreements with their foreign owners or
custodians for temporary display in the
exhibition “Vittore Carpaccio: Master
Storyteller of Renaissance Venice” at
the National Gallery of Art, Washington,
District of Columbia, and at possible
additional exhibitions or venues yet to
be determined, are of cultural
significance, and, further, that their
temporary exhibition or display within
the United States as aforementioned is
in the national interest. I have ordered
that Public Notice of these
determinations be published in the
Federal Register.

FOR FURTHER INFORMATION CONTACT:
Elliot Chiu, Attorney-Adviser, Office of
the Legal Adviser, U.S. Department of
State (telephone: 202—632-6471; email:
section2459@state.gov). The mailing
address is U.S. Department of State, L/
PD, 2200 C Street NW (SA-5), Suite
5H03, Washington, DC 20522-0505.
SUPPLEMENTARY INFORMATION: The
foregoing determinations were made
pursuant to the authority vested in me
by the Act of October 19, 1965 (79 Stat.
985; 22 U.S.C. 2459), Executive Order
12047 of March 27, 1978, the Foreign
Affairs Reform and Restructuring Act of
1998 (112 Stat. 2681, et seq.; 22 U.S.C.
6501 note, et seq.), Delegation of
Authority No. 234 of October 1, 1999,
Delegation of Authority No. 236-3 of
August 28, 2000, and Delegation of
Authority No. 523 of December 22,
2021.

Stacy E. White,

Deputy Assistant Secretary for Professional
and Cultural Exchanges, Bureau of
Educational and Cultural Affairs, Department
of State.

[FR Doc. 2022-21401 Filed 9-30-22; 8:45 am]
BILLING CODE 4710-05-P

DEPARTMENT OF STATE
[Public Notice 11876]

Notice of Determinations; Culturally
Significant Objects Being Imported for
Exhibition—Determinations: “Roman
Landscapes: Visions of Nature and
Myth From Rome and Pompeii”
Exhibition

SUMMARY: Notice is hereby given of the
following determinations: I hereby
determine that certain objects being
imported from abroad pursuant to
agreements with their foreign owners or
custodians for temporary display in the
exhibition “Roman Landscapes: Visions
of Nature and Myth from Rome and
Pompeii” at the San Antonio Museum
of Art, San Antonio, Texas, and at
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