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and orderly manner. In addition, the
proposed rule change encourages early
and frequent communication among the
SROs, SIPs, and market participants to
enable the dissemination of timely and
accurate information concerning the
market to market participants.

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 Act56 and Rule
19b—4(f)(6) thereunder.57 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.

A proposed rule change filed under
Rule 19b—4(f)(6) 58 normally does not
become operative prior to 30 days after
the date of the filing. However, pursuant
to Rule 19b4(f)(6)(iii),5° the Commission
may designate a shorter time if such
action is consistent with the protection
of investors and the public interest.

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) 6° 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

56 15 U.S.C. 78s(b)(3)(A)(iii).
5717 CFR 240.19b—4(f)(6).
5817 CFR 240.19b—4(f)(6).
5917 CFR 240.19b—4(f)(6)(iii).
6015 U.S.C. 78s(b)(2)(B).

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

e Send an email to rule-comments@
sec.gov. Please include file number SR-
NYSE-2025-21 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-2025-21. 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-NYSE-2025-21 and should be
submitted on or before July 24, 2025.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.61

J. Matthew DeLesDernier,

Deputy Secretary.

[FR Doc. 2025-12426 Filed 7—-2—25; 8:45 am]
BILLING CODE 8011-01-P

6117 CFR 200.30-3(a)(12).
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Filing and Immediate Effectiveness of
Proposed Rule Change To Amend Its
Price List

June 30, 2025.

Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934
(““Act”),? and Rule 19b—4 thereunder,?
notice is hereby given that on June 16,
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.

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 introduce additional
monthly quoting incentives for
Designated Market Makers (“DMM”) in
assigned Exchange Traded Products
(“ETP”’) after the first 12 months, and
up to the first 36 months, following
listing on the Exchange. The Exchange
proposes to implement the fee changes
effective June 16, 2025. 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).
217 CFR 240.19b—4.


https://www.sec.gov/rules/sro.shtml
https://www.sec.gov/rules/sro.shtml
https://www.sec.gov/rules/sro.shtml
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A. Self-Regulatory Organization’s
Statement of the Purpose of, and
Statutory Basis for, the Proposed Rule
Change

1. Purpose

The Exchange proposes additional
monthly quoting incentives for DMMs
in assigned ETPs after the first 12
months, and up to the first 36 months,
following listing on the Exchange.

The proposed change responds to the
current competitive environment where
order flow providers have a choice of
where to direct orders by offering
incentives to DMMs to quote and trade
at the national best bid or offer
(“NBBO”)3 in assigned ETPs for a
specified period following the ETP’s
listing on the Exchange. The Exchange
also hopes thereby to encourage
additional ETPs to list and trade, and to
maintain their listing, on the Exchange.

The Exchange proposes to implement
the fee changes effective June 16, 2025.4

Background

Current Market and Competitive
Environment

The Exchange operates in a highly
competitive market. The Commission
has repeatedly expressed its preference
for competition over regulatory
intervention in determining prices,
products, and services in the securities
markets. Specifically, in Regulation
NMS, the Commission highlighted the
importance of market forces in
determining prices and SRO revenues
and, also, recognized that current
regulation of the market system “has
been remarkably successful in
promoting market competition in its
broader forms that are most important to
investors and listed companies.” 5

While Regulation NMS has enhanced
competition, it has also fostered a
“fragmented”” market structure where
trading in a single stock can occur
across multiple trading centers. When
multiple trading centers compete for
order flow in the same stock, the
Commission has recognized that “such
competition can lead to the
fragmentation of order flow in that
stock.” ¢ Indeed, cash equity trading is

3 See Rule 1.1(r) (definition of NBBO, Best
Protected Bid, Best Protected Offer, Protected Best
Bid and Offer (PBBQ)).

4 The Exchange originally filed to amend the
Price List on June 3, 2025 (SR-NYSE-2025-19).
SR-NYSE-2025-84 was withdrawn on June 16,
2025 and replaced by this filing.

5 See Securities Exchange Act Release No. 51808
(June 9, 2005), 70 FR 37496, 37499 (June 29, 2005)
(87-10-04) (Final Rule) (‘“Regulation NMS”).

6 See Securities Exchange Act Release No. 61358,
75 FR 3594, 3597 (January 21, 2010) (File No. S7—
02-10) (Concept Release on Equity Market
Structure).

currently dispersed across 16
exchanges,” numerous alternative
trading systems,8 and broker-dealer
internalizers and wholesalers, all
competing for order flow. Based on
publicly-available information, no
single exchange currently has more than
20% market share.® Therefore, no
exchange possesses significant pricing
power in the execution of cash equity
order flow. More specifically, the
Exchange’s share of executed volume of
equity trades in Tapes A, B and C
securities is less than 12%.10

The Exchange believes that the ever-
shifting market share among the
exchanges from month to month
demonstrates that market participants
can move order flow, or discontinue or
reduce use of certain categories of
products, in response to fee changes.
With respect to non-marketable order
flow that would provide displayed
liquidity on an Exchange, member
organizations can choose from any one
of the 16 currently operating registered
exchanges to route such order flow.
Accordingly, competitive forces
constrain exchange transaction fees that
relate to orders that would provide
liquidity on an exchange.

In response to the competitive
environment described above, the
Exchange proposes additional monthly
credits for DMMs that meet certain
quoting and volume requirements in
assigned ETPs during the first 12
months, and up to the first 36 months,
following the assigned ETP’s listing on
the Exchange while that ETP is listed on
the Exchange.

Proposed Rule Change

In order to encourage quoting on the
Exchange in listed ETPs, the Exchange
currently offers monthly quoting credits
to DMMs in assigned ETPs. Specifically,
DMMs quoting 30% or more of the time
in a billing month in an ETP assigned
to that DMM on the last day of that
billing month are eligible for a credit of
$4,000 per assigned ETP for that billing
month. DMMs quoting less than 30% of
the time in a billing month in an ETP
assigned to that DMM on the last day of
that billing month are eligible for a

7 See Cboe U.S Equities Market Volume
Summary, available at https://markets.cboe.com/us/
equities/market_share. See generally https://
www.sec.gov/fast-answers/divisionsmarketregmr
exchangesshtml.html.

8 See FINRA ATS Transparency Data, available at
https://otctransparency.finra.org/otctransparency/
AtsIssueData. A list of alternative trading systems
registered with the Commission is available at
https://www.sec.gov/foia/docs/atslist.htm.

9 See Cboe Global Markets U.S. Equities Market
Volume Summary, available at https://
markets.cboe.com/us/equities/market_share/.

10 See id.

credit of $2,000 per assigned ETP for
that billing month. DMMs are eligible
for these credits for the first 12 months
following the listing of the ETP on the
Exchange while that ETP is listed on the
Exchange.

The Exchange proposes to retain these
incentives and introduce additional
tiered incentives to encourage quoting
on the Exchange in listed ETPs by
DMMs in assigned securities, as follows.

First, a DMM quoting 30% or more of
the time in a billing month in an ETP
assigned to that DMM on the last day of
that billing month that also has (1) a
CADV of 100,000 shares or more, and
(2) a DMM Providing Liquidity 1 of
15% or more in that ETP in DMM
assigned securities will be eligible for a
$2,000 credit for that billing month for
that ETP after the first 12 months and
up to the first 36 months of listing on
the NYSE.

Second, DMMs quoting 30% or more
of the time in a billing month in an ETP
assigned to that DMM on the last day of
that billing month that has (1) a CADV
of less than 100,000 shares, and (2) a
DMM Providing Liquidity of 40% or
more in that ETP will be eligible for a
$2,000 credit for that billing month after
the first 12 months and up to the first
36 months of that ETP’s listing on the
NYSE.

DMMs not meeting the above
requirements for quoting or DMM
Providing Liquidity in an ETP assigned
to that DMM on the last day of that
billing month would be eligible for a
credit of $500 per assigned ETP for that
billing month after the first 12 months
and up to the first 36 months of listing
on the NYSE.

As noted above, DMMs currently
quoting under 30% of the time in a
billing month in an ETP assigned to that
DMM on the last day of that billing
month are eligible for a credit of $2,000
per assigned ETP for that billing month.
With respect to eligibility for the $2,000
credit per assigned ETP, the Exchange
would change “Under 30%” to “ETP
symbols not meeting the above
requirements” in order to reflect the
proposed introduction of additional
DMM requirements.

Finally, as set forth in proposed
footnote *, DMMs with 1-20 assigned
ETPs as of June 30, 2025, would be
eligible for a one-time $15,000
incentive. DMMs with over 20 assigned
ETPs as of June 30, 2025, will be eligible
for a one-time incentive of $60,000.

11 The terms “ADV” and “CADV” are defined in
footnote * of the Price List. The term “DMM
Providing Liquidity” is defined in the section of the
Price List titled “Fees and Credits applicable to
Designated Market Makers (“DMMs”)”” under the
“General” heading.


https://otctransparency.finra.org/otctransparency/AtsIssueData
https://otctransparency.finra.org/otctransparency/AtsIssueData
https://markets.cboe.com/us/equities/market_share/
https://markets.cboe.com/us/equities/market_share/
https://markets.cboe.com/us/equities/market_share
https://markets.cboe.com/us/equities/market_share
https://www.sec.gov/foia/docs/atslist.htm
https://www.sec.gov/fast-answers/divisionsmarketregmrexchangesshtml.html
https://www.sec.gov/fast-answers/divisionsmarketregmrexchangesshtml.html
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For example, ETP 1 lists on the
Exchange and is assigned to DMM A in
August 2024. Further assume that for
ETP1, DMM A quotes at the NBBO 35%
of the time and has DMM Providing
Liquidity of 25% every month. Based on
this quoting activity, DMM A would be
eligible for the following credits for
these billing months:

e $4,000 credit in July 2025 since
DMM A meets the 30% DMM quoting
requirement and ETP1 is in its 12th
month of listing on NYSE.

e $2,000 credit in August 2025 if ETP
1 has a CADV of at least 100,000 as
DMM A meets both the 30% DMM
quoting requirement and 15% DMM
Providing Liquidity requirement, and
ETP1 is in its 13th month of listing on
the Exchange.

e $500 credit in August 2025 if ETP
1 has a CADV of less than 100,000 as
DMM A meets the 30% DMM quoting
requirement but does not meet the 40%
DMM Providing Liquidity requirement
insofar as ETP 1 is in its 13th month of
listing on the Exchange.

e The DMM would be eligible for
these credits each month through July
2027 assuming the DMM meets the
proposed requirements each billing
month. The DMM would not be eligible
for any credit in August 2027 since ETP
1 would be in its 37th month of listing
on the Exchange.

As another example, assume ETP 2
lists on the Exchange and is assigned to
DMM B in August 2023. Further assume
that for ETP 2, DMM B quotes at the
NBBO 35% of the time and has a DMM
Providing Liquidity of 25% every
month. Based on this quoting activity,
DMM B would be eligible for a $2,000
credit in June 2025 if ETP 2 has a CADV
of at least 100,000, or a $500 credit if
ETP 2 has a CADV of less than 100,000,
as ETP 2 is in its 23rd month of listing
on the Exchange. In addition, assume
that DMM B has 7 assigned ETPs as of
June 30, 2025. Pursuant to proposed
footnote *, DMM B would be eligible to
receive a one-time credit of $15,000.

The purpose of the proposed change
is to encourage higher quoting and
adding levels by DMMs on the Exchange
in a listed ETP’s in the period after the
first 12 months, and up to the first 36
months, following listing, which would
support the quality of price discovery
on the Exchange and is consistent with
the overall goals of enhancing market
quality. As noted above, the Exchange
operates in a competitive environment,
and member organizations have a choice
of where to send order flow. Because the
proposal permits DMMs to receive a
monthly credit if the DMM quotes a
certain percentage at the NBBO on the
Exchange during the first 12 months and

up to the first 36 months following an
ETP’s listing while the ETP is listed,
and meets the proposed per symbol
CADV and DMM Providing Liquidity
requirements, the Exchange believes
that the proposed credits would provide
incentives for DMMs to increase quoting
on the Exchange in their listed ETPs in
order to qualify for the proposed
incentives. The Exchange believes that
incentivizing DMMs on the Exchange to
add liquidity at the NBBO to meet the
higher quote and adding levels could
contribute to price discovery and
improve quoting on the Exchange. In
addition, additional liquidity providing
quotes benefit all market participants
because they provide greater execution
opportunities on the Exchange and
improve the public quotation, which
benefits all member organizations.
Moreover, the Exchange believes that
offering an additional one-time
incentive to DMMs based on the number
of assigned ETPs as of June 30, 2025,
together with the other proposed
incentives, is a reasonable means to
incentivize DMMs in assigned ETPs,
which will improve market quality,
attract additional order flow to a public
market, and enhance execution
opportunities for member organizations
on the Exchange, to the benefit of all
market participants.

The proposed change is not otherwise
intended to address other issues, and
the Exchange is not aware of any
significant problems that market
participants would have in complying
with the proposed changes.

2. Statutory Basis

The Exchange believes that the
proposed rule change is consistent with
Section 6(b) of the Act,2 in general, and
furthers the objectives of Sections
6(b)(4) and (5) of the Act,13 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 Proposed Change Is Reasonable

As discussed above, the Exchange
operates in a highly competitive market.
The Commission has repeatedly
expressed its preference for competition
over regulatory intervention in
determining prices, products, and
services in the securities markets. In
Regulation NMS, the Commission
highlighted the importance of market
forces in determining prices and SRO

1215 U.S.C. 78f(b).

1315 U.S.C. 78f(b)(4) & (5).

revenues and, also, recognized that
current regulation of the market system
“has been remarkably successful in
promoting market competition in its
broader forms that are most important to
investors and listed companies.” 14
While Regulation NMS has enhanced
competition, it has also fostered a
“fragmented”” market structure where
trading in a single stock can occur
across multiple trading centers. When
multiple trading centers compete for
order flow in the same stock, the
Commission has recognized that “such
competition can lead to the
fragmentation of order flow in that
stock.” 15

The new proposed incentives are
reasonable. Specifically, the Exchange
believes that a new DMM credits would
provide an incentive for DMMs to
increase liquidity-providing orders at
the NBBO on the Exchange following
the first year and up to 36 months after
the listing of an ETP. The proposed
credits are thus intended to encourage
higher levels of liquidity and quoting by
DMMs on the Exchange in listed ETPs
for longer following listing, which
would support the quality of price
discovery on the Exchange and is
consistent with the overall goals of
enhancing market quality. To the extent
that the proposed change leads to an
increase in overall liquidity activity and
quoting on the Exchange and more
competitive quoting, this will improve
the quality of the Exchange’s market,
improve quote spreads and increase its
attractiveness to existing and
prospective participants. The proposed
incentives will also support new ETPs
listing on the Exchange by incentivizing
DMMs in those ETP listed issues that
meet the specified CADV levels to quote
at the NBBO more often and provide
more liquidity to meet the new
requirements. In addition, the proposed
change would incentivize DMMs
quoting less than 30% of the time in a
billing month in an ETP assigned to that
DMM on the last day of that billing
month that are currently receiving a
$2,000 credit to be eligible for the
proposed $500 credit after the first 12
months and up to the first 36 months
based on the same trading profile.

As noted above, the Exchange
operates in a competitive environment,
and member organizations have a choice
of where to send order flow. Because the
proposed credits require DMMs to meet

14 See Securities Exchange Act Release No. 51808
(June 9, 2005), 70 FR 37495, 37499 (June 29, 2005)
(87-10-04) (Final Rule) (‘Regulation NMS”).

15 See Securities Exchange Act Release No. 61358,
75 FR 3594, 3597 (January 21, 2010) (File No. S7—
02-10) (Concept Release on Equity Market
Structure).
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certain quoting requirements at the
NBBO and providing liquidity
requirements at specified CADV levels
in order to qualify for the credits, the
Exchange believes that the proposed
credit would provide an incentive for all
DMMs to increase quoting on the
Exchange in order to qualify for the base
credit and increase quoting and
providing in order to qualify for the
higher credit. The Exchange believes
that incentivizing DMMs on the
Exchange to add liquidity to meet the
higher quote levels at the NBBO for
more months following listing on the
Exchange could contribute to improved
price discovery and quoting on the
Exchange. In addition, additional
liquidity providing quotes benefit all
market participants because they
provide greater execution opportunities
on the Exchange and improve the public
quotation. The proposal would also
reward DMM units, who have greater
risks and heightened quoting and other
obligations than other market
participants.

The Proposal Is An Equitable Allocation
of Fees

The Exchange believes that the
proposed credits are an equitable
allocation of fees because the proposed
credits would be available to all DMMs
on an equal basis. The Exchange
believes that the proposal will allocate
the proposed credits fairly among
DMMs and allow DMMs to qualify for
a credit by adding liquidity and
improving quoting at the NBBO during
the first 12 months and up to the first
36 months following an ETP’s listing on
the Exchange. The Exchange believes
the proposed rule change would
improve market quality by providing
incentives for all DMMs to increase
aggressively priced liquidity-providing
orders at the NBBO on the Exchange,
thereby encouraging higher levels of
liquidity by DMMs on the Exchange,
which would support the quality of
price discovery on the Exchange and is
consistent with the overall goals of
enhancing market quality. Moreover, the
proposal is an equitable allocation of
fees because it would incentivize DMM
units for their increased risks and
heightened quoting and other
obligations in assigned ETPs. As such,
it is equitable to offer DMM units an
additional flat, one-time credit based on
the number of assigned ETPs as of June
30, 2025.

The Proposal Is Not Unfairly
Discriminatory

The Exchange believes it is not
unfairly discriminatory to provide
credits for adding liquidity that

encourage DMMs on the Exchange to
quote at the NBBO as the proposed
credits would be provided on an equal
basis to all similarly situated DMMs that
add liquidity in assigned ETPs after the
first year and up to 36 months following
listing and by meeting the proposed
quoting, CADV, and DMM Providing
Liquidity requirements. For the same
reason, the Exchange believes it is not
unfairly discriminatory to provide a
lower credit for quoting at the NBBO
less than 30% during that same time
period because the proposed credit
would equally encourage all similarly-
situated DMMs to provide additional
liquidity on the Exchange. As noted, the
Exchange intends for the proposal to
further improve market quality for all
members on the Exchange in listed ETPs
and by extension attract more liquidity
to the market, thereby encouraging
higher levels of liquidity by DMMs on
the Exchange in listed ETPs, which
would support the quality of price
discovery on the Exchange and is
consistent with the overall goals of
enhancing market quality. The
Exchange also believes that basing the
additional incentive on the number of
assigned ETPs as of June 30, 2025, is not
unfairly discriminatory because it
would apply equally to all member
organizations that choose to maintain
DMM units on the Exchange.

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

In accordance with Section 6(b)(8) of
the Act,16 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. Instead, as
discussed above, the Exchange believes
that the proposed changes would
encourage the submission of additional
liquidity to a public exchange, thereby
promoting market depth, price
discovery and transparency and
enhancing order execution
opportunities for member organizations.
As a result, the Exchange believes that
the proposed change furthers the
Commission’s goal in adopting
Regulation NMS of fostering integrated
competition among orders, which
promotes “more efficient pricing of
individual stocks for all types of orders,
large and small.” 17

Intramarket Competition. The
proposed changes are designed to
incentivize market participants to direct

1615 U.S.C. 78f(b)(8).
17 Regulation NMS, 70 FR at 37498-99.

displayed order flow to the Exchange by
encouraging DMMs to provide
additional liquidity on the Exchange in
listed ETPs. Greater liquidity benefits all
market participants on the Exchange by
providing more trading opportunities
and encourages member organizations
to send orders, thereby contributing to
robust levels of liquidity, which benefits
all market participants on the Exchange.
The proposed credits would be available
to all similarly-situated market
participants, and, as such, the proposed
change would not impose a disparate
burden on competition among market
participants on the Exchange. As noted,
the proposal would apply to all
similarly situated member organizations
on the same and equal terms, who
would benefit from the change on the
same basis. Accordingly, the proposed
change would not impose a disparate
burden on competition among market
participants on the Exchange.

Intermarket Competition. The
Exchange operates in a highly
competitive market in which market
participants can readily choose to send
their orders to other exchange and off-
exchange venues if they deem fee levels
at those other venues to be more
favorable. In such an environment, the
Exchange must continually adjust its
fees and rebates, including fees and
rebates for market makers on the
Exchange, to remain competitive with
other exchanges and with off-exchange
venues. 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
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

Pursuant to Section 19(b)(3)(A)(ii) of
the Act,?® and Rule 19b—4(f)(2)
thereunder 19 the Exchange has
designated this proposal as establishing
or changing a due, fee, or other charge
imposed on any person, whether or not
the person is a member of the self-
regulatory organization, which renders
the proposed rule change effective upon

1815 U.S.C. 78s(b)(3)(A)(ii).
1917 CFR 240.19b—4.
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filing. 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.

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

e Send an email to rule-comments@
sec.gov. Please include file number SR—
NYSE-2025-23 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-2025-23. 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-NYSE-2025-23 and should be
submitted on or before July 24, 2025.

For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.20
J. Matthew DeLesDernier,

Deputy Secretary.
[FR Doc. 2025-12424 Filed 7-2-25; 8:45 am]
BILLING CODE 8011-01-P

DEPARTMENT OF STATE

[Public Notice: 12760]

Notice of Determinations; Culturally
Significant Objects Being Imported for
Exhibition—Determinations:
“Homecoming: Walter Osborne’s
Portraits of Dublin, 1880-1900”
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 “Homecoming: Walter
Osborne’s Portraits of Dublin, 1880—
1900” at the Raclin Murphy Museum of
Art, University of Notre Dame du Lac,
Notre Dame, Indiana, 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:
Reed Liriano, Program Coordinator,
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

2017 CFR 200.30-3(a)(12).

August 28, 2000, and Delegation of
Authority No. 574 of March 4, 2025.

Mary C. Miner,

Managing Director for Professional and
Cultural Exchanges, Bureau of Educational
and Cultural Affairs, Department of State.

[FR Doc. 2025-12434 Filed 7-2-25; 8:45 am]
BILLING CODE 4710-05-P

DEPARTMENT OF STATE

[Public Notice: 12761]

Notice of Determinations; Culturally
Significant Objects Being Imported for
Exhibition—Determinations: “The
Honest Eye: Camille Pissarro’s
Impressionism” 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 “The Honest Eye: Camille
Pissarro’s Impressionism’ at the Denver
Art Museum, Denver, Colorado, 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:
Reed Liriano, Program Coordinator,
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. 574 of March 4, 2025.

Mary C. Miner,

Managing Director for Professional and
Cultural Exchanges, Bureau of Educational
and Cultural Affairs, Department of State.

[FR Doc. 2025-12431 Filed 7-2-25; 8:45 am]
BILLING CODE 4710-05-P


https://www.sec.gov/rules/sro.shtml
https://www.sec.gov/rules/sro.shtml
https://www.sec.gov/rules/sro.shtml
https://www.sec.gov/rules/sro.shtml
mailto:rule-comments@sec.gov
mailto:rule-comments@sec.gov
mailto:section2459@state.gov
mailto:section2459@state.gov
mailto:section2459@state.gov
mailto:section2459@state.gov

		Superintendent of Documents
	2025-07-02T23:57:41-0400
	Government Publishing Office, Washington, DC 20401
	U.S. Government Publishing Office
	Government Publishing Office attests that this document has not been altered since it was disseminated by Government Publishing Office




