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products. The rule also requires a broker
or dealer registering by notice to do so
by filing Form BD-N in accordance with
the instructions to the form. In addition,
the rule provides that if the information
provided by filing the form is or
becomes inaccurate for any reason, the
broker or dealer shall promptly file an
amendment on the form correcting such
information.

The Commission staff estimates that
the total annual reporting burden
associated with Rule 15b11-1 and Form
BD-N is approximately three hours,
based on an average of zero initial
notice registrations per year that each
take approximately 30 minutes to
complete, for zero hours, plus an
average of eleven amendments per year
that each take approximately fifteen
minutes to complete, for 2.75 hours,
rounded up to three hours, for a total of
three hours.

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.

The public may view background
documentation for this information
collection at the following website:
www.reginfo.gov. Find this particular
information collection by selecting
“Currently under 30-day Review—Open
for Public Comments” or by using the
search function. Written comments and
recommendations for the proposed
information collection should be sent by
February 16, 2023 to (i)
www.reginfo.gov/public/do/PRAMain
and (ii) David Bottom, Director/Chief
Information Officer, Securities and
Exchange Commission, c/o John
Pezzullo, 100 F Street NE, Washington,
DC 20549, or by sending an email to:
PRA_Mailbox@sec.gov.

Dated: January 9, 2023.
Sherry R. Haywood,
Assistant Secretary.
[FR Doc. 2023—-00666 Filed 1-13—-23; 8:45 am|
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January 10, 2023.

Pursuant to Section 19(b)(1) ? of the
Securities Exchange Act of 1934
(“Act”) 2 and Rule 19b—4 thereunder,3
notice is hereby given that on January 3,
2023, 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.

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

The Exchange proposes to amend its
Price List to (1) extend a fee waiver for
new firm application fees for applicants
seeking only to obtain a bond trading
license (“BTL”) for 2023; and (2) waive
the BTL fee for 2023. The Exchange
proposes to implement the fee changes
effective January 3, 2023. 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.

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

215 U.S.C. 78a.
317 CFR 240.19b—4.

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 its
Price List to (1) extend a fee waiver for
new firm application fees for applicants
seeking only to obtain a BTL for 2023;
and (2) waive the BTL fee for 2023.4 The
Exchange proposes to implement the fee
changes effective January 3, 2023.

The Exchange currently charges a
New Firm Fee ranging from $2,000 to
$4,000, depending on the type of firm,
which is charged per application for any
broker-dealer that applies to be
approved as an Exchange member
organization. The Exchange proposes to
amend the Price List to waive the New
Firm Fee for 2023 for new member
organization applicants that are seeking
only to obtain a BTL and not trade
equities at the Exchange. The proposed
waiver of the New Firm Fee would be
available only to applicants seeking
approval as a new member organization,
including carrying firms, introducing
firms, or non-public organizations,
which would be seeking to obtain a BTL
at the Exchange and not trade equities.
Further, if a new firm that is approved
as a member organization and has had
the New Firm Fee waived converts a
BTL to a full trading license within one
year of approval, the New Firm Fee
would be charged in full retroactively.
The Exchange believes that charging the
New Firm Fee retroactively within a
year of approval is appropriate because
it would discourage applicants to claim
that they are applying for a BTL solely
to avoid New Firm Fees.

Additionally, the Exchange currently
charges a BTL fee of $1,000 per year.
The Exchange proposes to amend the
Price List to waive the BTL fee for 2023
for all member organizations.

The Exchange believes that the
proposed fee changes would provide
increased incentives for bond trading
firms that are not currently Exchange
member organizations to apply for

4The Exchange initially filed to adopt the fee
waiver and waive the BTL fee in 2015. See
Securities Exchange Act Release No. 74031 (January
12, 2015), 80 FR 2462 (January 16, 2015) (SR—
NYSE-2014-78). The Exchange has filed to extend
the fee waiver and waive the BTL fee for each
calendar year since 2017. See Securities Exchange
Act Release Nos. 79710 (December 29, 2016), 82 FR
1395 Uanuary 5, 2017) (SR-NYSE-2016-89); 82418
(December 28, 2017), 83 FR 568 (January 4, 2018)
(SR-NYSE-2017-70); 84899 (December 20, 2018),
83 FR 67395 (December 28, 2018) (SR-NYSE-2018—
65); 87952 (January 13, 2020), 85 FR 3089 (January
17, 2020) (SR-NYSE-2019-73); 90891 (January 11,
2021), 86 FR 4147 (January 15, 2021) (SR-NYSE—
2021-03); and 93992 (January 18, 2022), 87 FR 3635
(January 24, 2022) (SR-NYSE-2022-01).


http://www.reginfo.gov/public/do/PRAMain
mailto:PRA_Mailbox@sec.gov
http://www.reginfo.gov
http://www.nyse.com
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Exchange membership and a BTL. The
Exchange believes that having more
member organizations trading on the
Exchange’s bond platform would benefit
investors through the additional display
of liquidity and increased execution
opportunities in Exchange-traded bonds
at the Exchange.

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 Sections
6(b)(4) and 6(b)(5) of the Act,® in
particular, because it provides for the
equitable allocation of reasonable dues,
fees, and other charges among its
members, issuers and other persons
using its facilities and does not unfairly
discriminate between customers,
issuers, brokers or dealers.

The Exchange believes that it is
reasonable to waive the New Firm Fee
and the annual BTL fee for 2023 to
provide an incentive for bond trading
firms to apply for Exchange membership
and a BTL. The Exchange believes that
providing an incentive for bond trading
firms that are not currently Exchange
member organizations to apply for
membership and a BTL would
encourage market participants to
become members of the Exchange and
bring additional liquidity to a
transparent bond market. To the extent
the existing New Firm Fees or the BTL
fee serves as a disincentive for bond
trading firms to become Exchange
member organizations, the Exchange
believes that the proposed fee change
could expand the number of firms
eligible to trade bonds on the Exchange.
The Exchange believes creating
incentives for bond trading firms to
trade bonds on the Exchange protects
investors and the public interest by
increasing the competition and liquidity
on a transparent market for bond
trading. The proposed waiver of the
New Firm Fee and BTL fee is equitable
and not unfairly discriminatory because
it would be offered to all market
participants that wish to trade at the
Exchange the narrower class of debt
securities only.

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

In accordance with Section 6(b)(8) of
the Act,” the Exchange believes that the
proposed rule change would not impose
any burden on competition that is not
necessary or appropriate in furtherance
of the purposes of the Act. Debt

515 U.S.C. 78f(b).
615 U.S.C. 78f(b)(4), (5).
715 U.S.C. 78f(b)(8).

securities typically trade in a
decentralized over-the-counter (“OTC”)
dealer market that is less liquid and
transparent than the equities markets.
The Exchange believes that the
proposed change would increase
competition with these OTC venues by
reducing the cost of being approved as
and operating as an Exchange member
organization that solely trades bonds at
the Exchange, which the Exchange
believes will enhance market quality
through the additional display of
liquidity and increased execution
opportunities in Exchange-traded bonds
at the Exchange.

The Exchange notes that it operates in
a highly competitive market in which
market participants can readily favor
competing venues that are not
transparent. In such an environment,
the Exchange must continually review,
and consider adjusting its fees and
rebates to remain competitive with other
exchanges as well as with alternative
trading systems and other venues that
are not required to comply with the
statutory standards applicable to
exchanges. Because competitors are free
to modify their own fees and credits in
response, and because market
participants may readily adjust their
order routing practices, the Exchange
believes that the degree to which fee
changes in this market may impose any
burden on competition is extremely
limited. As a result of all of these
considerations, the Exchange does not
believe that the proposed change will
impair the ability of member
organizations or competing order
execution venues to maintain their
competitive standing in the financial
markets.

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 foregoing rule change has become
effective upon filing pursuant to Section
19(b)(3)(A) 8 of the Act and paragraph (f)
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

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

investors, or otherwise in furtherance of
the purposes of the Act.

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

¢ Send an email to rule-comments@
sec.gov. Please include File Number SR—
NYSE-2023-01 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-NYSE-2023-01. 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. Gopies 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-2023-01 and should
be submitted on or before February 7,
2023.


http://www.sec.gov/rules/sro.shtml
http://www.sec.gov/rules/sro.shtml
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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For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.?

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2023-00654 Filed 1-13-23; 8:45 am]
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January 10, 2023.

Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934
(“Act”),? and Rule 19b—4 thereunder,2
notice is hereby given that on December
28, 2022, Miami International Securities
Exchange, LLC (“MIAX” 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 its fees for two market data
products by (i) amending the fees for
MIAX Top of Market (“ToM”); and (ii)
establishing fees for MIAX Complex Top
of Market (“cToM”).

The text of the proposed rule change
is available on the Exchange’s website at
http://www.miaxoptions.com/rule-
filings, at MIAX’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

917 CFR 200.30-3(a)(12).
115 U.S.C. 78s(b)(1).
217 CFR 240.19b—4.

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 amend its
fees for two market data products by (i)
amending the fees for ToM; and (ii)
establishing fees for cToM. The
proposed fees will be effective January
1, 2023.

The Exchange previously filed several
proposals to adopt fees for cToM.3 The
Exchange notes that these prior
proposals included an analysis of the
costs underlying the compilation and
dissemination of the proposed cToM
fees. As described more fully below, this
filing provides an updated cost analysis
that now includes ToM and focuses
solely on costs related to the provision
of ToM and cToM (“Cost Analysis”).
The proposed fees are intended to cover
the Exchange’s cost of compiling and
disseminating ToM and cToM with a
reasonable mark-up over those costs.
Before setting forth the additional
details regarding the proposal as well as
the updated Cost Analysis conducted by
the Exchange, immediately below is a
description of the proposed fees

Proposed Market Data Pricing

The Exchange offers ToM and cToM
to subscribers. The Exchange notes that
there is no requirement that any
Member 4 or market participant
subscribe to ToM or cToM or any other
data feed offered by the Exchange.
Instead, a Member may choose to
maintain subscriptions to ToM or cToM
based on their business model. The
proposed fees will not apply differently
based upon the size or type of firm, but
rather based upon the subscriptions a
firm has to ToM or cToM and their use
thereof, which are based upon factors

3 See Securities Exchange Act Release Nos. 92359
(July 9, 2021), 86 FR 37393 (July 15, 2021) (SR—
MIAX-2021-28); SR-MIAX-2021—44 (withdrawn
without being noticed by the Commission); 93426
(October 26, 2021), 86 FR 60314 (November 1, 2021)
(SR-MIAX-2021-50); 93808 (December 17, 2021),
86 FR 73011 (December 23, 2021) (SR-MIAX-2021—
62); 94262 (February 15, 2022), 87 FR 9733
(February 22, 2022) (SR-MIAX-2022-10); 94716
(April 14, 2022), 87 FR 23616 (April 20, 2022);
94893 (May 11, 2022), 87 FR 29914 (May 17, 2022)
(SR-MIAX-2022-19).

4The term “Member” means an individual or
organization approved to exercise the trading rights
associated with a Trading Permit. Members are
deemed “members” under the Exchange Act. See
Exchange Rule 100.

deemed relevant by each firm. The
proposed pricing for ToM and cToM is
set forth below.

ToM

ToM is an Exchange-only market data
feed that contains top of book
quotations based on options orders 5 and
quotes ¢ entered into the System 7 and
resting on the Exchange’s Simple Order
Book 8 as well as administrative
messages.? The Exchange currently
charges Internal Distributors 1° $1,250
per month and External Distributors
$1,750 per month for ToM. The
Exchange does not currently charge, nor
does it now propose to charge any
additional fees based on a subscriber’s
use of the ToM and cToM data feeds,
e.g., displayed versus non-displayed
use, redistribution fees, or any
individual per user fees. As discussed
more fully below, the Exchange recently
calculated its annual aggregate costs for
producing ToM to subscribers to be
$371,817, or approximately $30,985 per
month (rounded to the nearest dollar
when dividing the annual cost by 12
months). The Exchange proposes to
amend Section 6)a) of the Fee Schedule
to now charge Internal Distributors
$2,000 per month and External
Distributors $3,000 per month for ToM
in an effort to cover the Exchange’s
increasing costs with compiling and
producing ToM to market participants
as evidenced by the Exchange’s Cost
Analysis detailed below.

cToM

The Exchange previously adopted
rules governing the trading of Complex
Orders ! on the System in 2016.12 At

5The term “‘order” means a firm commitment to
buy or sell option contracts. See Exchange Rule 100.

6 The term “quote” or “quotation’” means a bid or
offer entered by a Market Maker that is firm and
may update the Market Maker’s previous quote, if
any. The Rules of the Exchange provide for the use
of different types of quotes, including Standard
quotes and eQuotes, as more fully described in Rule
517. A Market Maker may, at times, choose to have
multiple types of quotes active in an individual
option. See Exchange Rule 100.

7 The term “System” means the automated
trading system used by the Exchange for the trading
of securities. See Exchange Rule 100.

8 The term “Simple Order Book” means “the
Exchange’s regular electronic book of orders and
quotes.” See Exchange Rule 518(a)(15).

9 See Fee Schedule, Section 6)a).

10 A “Distributor” of MIAX data is any entity that
receives a feed or file of data either directly from
MIAX or indirectly through another entity and then
distributes it either internally (within that entity) or
externally (outside that entity). All Distributors are
required to execute a MIAX Distributor Agreement.
See Fee Schedule, Section 6)a).

11 See Exchange Rule 518(a)(5) for the definition
of Complex Orders.

12 See Securities Exchange Act Release No. 79072
(October 7, 2016), 81 FR 71131 (October 14, 2016)

Continued
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