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month in the same way that the Short
Term Option Series Program has
expanded the landscape of hedging.

There are no material differences in
the treatment of Wednesday SPY, QQQ
and IWM expirations compared to the
proposed Wednesday ETP Expirations.
Given the similarities between
Wednesday SPY, QQQ and IWM
expirations and the proposed
Wednesday ETP Expirations, the
Exchange believes that applying the
provisions in Supplementary Material
.03 to Options 4, Section 5 that
currently apply to Wednesday SPY,
QQQ and IWM expirations is justified.
For example, the Exchange believes that
allowing Wednesday ETP Expirations
and monthly Exchange Traded Product
expirations in the same week will
benefit investors and minimize investor
confusion by providing Wednesday ETP
Expirations in a continuous and
uniform manner.

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.

While the proposal will expand the
Short Term Options Expirations to
allow Wednesday ETP Expirations to be
listed on ISE,18 the Exchange believes
that this limited expansion for
Wednesday expirations for options on
USO, UNG, GLD, SLV, and TLT will not
impose an undue burden on
competition; rather, it will meet
customer demand. The Exchange
believes that Members will continue to
be able to expand hedging tools and
tailor their investment and hedging
needs more effectively in USO, UNG,
GLD, SLV, and TLT given multi-class
nature of these products and the
available hedges in highly-correlated
instruments, as described above.

Similar to Wednesday SPY, QQQ and
IWM expirations, the introduction of
Wednesday ETP Expirations does not
impose an undue burden on
competition. The Exchange believes that
it will, among other things, expand
hedging tools available to market
participants and allow for a reduced
premium cost of buying portfolio
protection. The Exchange believes that
Wednesday ETP Expirations will allow
market participants to purchase options
on USO, UNG, GLD, SLV, and TLT
based on their timing as needed and

18 As noted above, Nasdaq, Phlx, BX, GEMX and
MRX incorporate ISE Options 4, Section 5 by
reference, so the proposed changes herein will
apply to those markets as well.

allow them to tailor their investment
and hedging needs more effectively.

The Exchange does not believe the
proposal will impose any burden on
inter-market competition, as nothing
prevents the other options exchanges
from proposing similar rules to list and
trade Wednesday ETP Expirations.19
Further, the Exchange does not believe
the proposal will impose any burden on
intra-market competition, as all market
participants will be treated in the same
manner under this proposal.

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

No written comments were either
solicited or received.

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

Within 45 days of the date of
publication of this notice in the Federal
Register or within such longer period
up to 90 days (i) as the Commission may
designate if it finds such longer period
to be appropriate and publishes its
reasons for so finding or (ii) as to which
the self-regulatory organization
consents, the Commission will:

(A) by order approve or disapprove
the proposed rule change, or

(B) institute proceedings to determine
whether the proposed rule change
should be 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 (https://www.sec.gov/
rules/sro.shtml); or

¢ Send an email to rule-comments@
sec.gov. Please include file number SR—
ISE-2023-11 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-ISE-2023-11. 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

19 See supra note 18.

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
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. 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-ISE-2023-11 and should be
submitted on or before July 11, 2023.
For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.20
Sherry R. Haywood,
Assistant Secretary.
[FR Doc. 2023-13005 Filed 6-16—23; 8:45 am]
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June 13, 2023.

Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934 (the
“Act”),! and Rule 19b—4 thereunder,?
notice is hereby given that on May 31,
2023, NYSE Arca, Inc. (“NYSE Arca” or
the “Exchange”) filed with the
Securities and Exchange Commission
(the “Commission”) the proposed rule
change as described in Items I and II

2017 CFR 200.30-3(a)(12).
115 U.S.C. 78s(b)(1).
217 CFR 240.19b—4.
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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 7.37-E to specify the Exchange’s
source of data feeds from MEMX LLC
(“MEMX”) for purposes of order
handling, order execution, order
routing, and regulatory compliance. 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

The Exchange proposes to update and
amend the use of data feeds table in
Rule 7.37-E(d), which sets forth on a
market-by-market basis the specific
securities information processor (“SIP”)
and proprietary data feeds that the
Exchange utilizes for the handling,
execution, and routing of orders, and for
performing the regulatory compliance
checks related to each of those
functions. Specifically, the Exchange
proposes to amend the table in the Rule
to specify that, with respect to MEMX,
the Exchange will receive a MEMX
direct feed as its primary source of data
for order handling, order execution,
order routing, and regulatory
compliance, and will use the SIP Data
Feed as its secondary source for data
from MEMX.

The Exchange proposes to make this
change operative in the third quarter of
2023, and, in any event, before
September 30, 2023. The Exchange
proposes to announce the

implementation date of this change by
Trader Update.

2. Statutory Basis

The proposed rule change is
consistent with Section 6(b) of the Act,3
in general, and furthers the objectives of
Section 6(b)(5),% 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. Additionally, the
Exchange believes that the proposed
rule change is consistent with the
Section 6(b)(5) requirement that the
rules of an exchange not be designed to
permit unfair discrimination between
customers, issuers, brokers, or dealers.

The Exchange believes its proposal to
update the table in Rule 7.37-E(d) to
include the MEMX direct feed will
ensure that the Rule correctly identifies
and publicly states on a market-by-
market basis all of the specific SIP and
proprietary data feeds that the Exchange
utilizes for the handling, execution, and
routing of orders, and for performing the
regulatory compliance checks for each
of those functions. The proposed rule
change also removes impediments to
and perfects the mechanism of a free
and open market and protects investors
and the public interest by providing
additional specificity, clarity, and
transparency in the Exchange’s rules.

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. Rather, the
Exchange believes that the proposal will
enhance competition because providing
the public and market participants with
up-to-date information about the data
feeds the Exchange will use for the
handling, execution, and routing of
orders, as well as for regulatory
compliance would enhance
transparency and enable investors to
better assess the quality of the
Exchange’s execution and routing
services. The Exchange also believes the
proposal would enhance competition
because it would potentially enhance
the performance of its order handling
and execution of orders in equity

315 U.S.C. 78f(b).
415 U.S.C. 78f(b)(5).

securities by receiving market data
directly from MEMX. Finally, the
proposed rule change would not impact
competition between market
participants because it will affect all
market participants equally.

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 Exchange has filed the proposed
rule change pursuant to Section
19(b)(3)(A)(iii) of the Act5 and Rule
19b—4(f)(6) thereunder.6 Because the
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
prior to 30 days from the date on which
it was filed, or such shorter time as the
Commission may designate, if
consistent with the protection of
investors and the public interest, the
proposed rule change has become
effective pursuant to Section 19(b)(3)(A)
of the Act” and Rule 19b—4(f)(6)(iii)
thereunder.8

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) © 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

515 U.S.C. 78s(b)(3)(A)(iii).

617 CFR 240.19b-4(f)(6).

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

817 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, 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.

915 U.S.C. 78s(b)(2)(B).
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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 (https://www.sec.gov/
rules/sro.shtml); or

e Send an email to rule-comments@
sec.gov. Please include file number SR—
NYSEARCA-2023—40 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-NYSEARCA-2023-40. 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
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. 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-NYSEARCA-2023-40 and should be
submitted on or before July 11, 2023.
For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.10

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2023—-12999 Filed 6-16—-23; 8:45 am|
BILLING CODE 8011-01-P

1017 CFR 200.30-3(a)(12).
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June 13, 2023.

Pursuant to the provisions of Section
19(b)(1) of the Securities Exchange Act
of 1934 (“‘Act”) ! and Rule 19b—4
thereunder,? notice is hereby given that
on June 7, 2023, MIAX PEARL, LLC
(“MIAX Pearl” or “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 is filing a proposal to
amend the fee schedule (the “Fee
Schedule”) applicable to MIAX Pearl
Equities, an equities trading facility of
the Exchange.

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
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.

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

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

1. Purpose

The Exchange proposes to amend
Section (1)(g) of the Fee Schedule to
modify one aspect of the criteria that is
required for Equity Members 3 to receive
the Step-Up Added Liquidity Rebate
(described below). The Exchange
initially filed this proposal on May 31,
2023 (SR-PEARL~-2023-23). On June 7,
2023, the Exchange withdrew SR—
PEARL-2023-23 and refiled this
proposal as SR-PEARL-2023-25.

Background

The Exchange currently provides a
standard rebate of ($0.0029) 4 per share
for executions of orders in securities
priced at or above $1.00 per share that
add displayed liquidity to the Exchange.
The Exchange also currently offers
various volume-based tiers and
incentives through which an Equity
Member may receive an enhanced
rebate for executions of orders that add
displayed liquidity to the Exchange by
achieving the specified criteria that
corresponds to a particular tier/
incentive.

In particular, the Exchange adopted a
volume based pricing incentive, referred
to as the “Step-Up Added Liquidity
Rebate,” in which qualifying Equity
Members receive an enhanced rebate of
($0.0031) per share for executions of
orders in securities priced at or above
$1.00 per share that add displayed
liquidity to the Exchange.> The
enhanced rebate provided for by the
Step-Up Added Liquidity Rebate applies
to Liquidity Indicator Codes AA (adds
liquidity, displayed order, Tape A), AB
(adds liquidity, displayed order, Tape B)
and AC (adds liquidity, displayed order,
Tape C).6

Currently, Equity Members qualify for
the Step-Up Added Liquidity Rebate by
achieving a “Step-Up ADAV as a % of
TCV” 7 of at least 0.03% over the

3The term “Equity Member” is a Member
authorized by the Exchange to transact business on
MIAX Pearl Equities. See Exchange Rule 1901.

4Rebates are indicated by parentheses. See the
General Notes Section of the Fee Schedule.

5 See Securities Exchange Act Release No. 95614
(August 26, 2022), 87 FR 53813 (September 1, 2022)
(SR-PEARL-2022-33).

6 See Fee Schedule, Section (1)(b), Liquidity
Indicator Codes and Associated Fees.

7The term “Step-Up ADAV as a % of TCV”
means ADAV as a percent of TCV in the relevant
baseline month subtracted from the current month’s
ADAV as a percent of TCV. See the Definitions
Section of the Fee Schedule. The Exchange notes
that the Step-Up Added Liquidity Rebate does not
apply to executions of orders in securities priced

Continued
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