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Participant positions through direct
transactions, Rule 17ad—22(e)(13) does
not prescribe any specific mechanisms
to manage such positions.28 ICC
maintains procedures governing Default
Auctions, and replacing the current
manual processes the automated
processes described above makes those
procedures more efficient and
transparent.2® As such, ICC has clear
authority to manage defaulting Clearing
Participant positions to contain losses
and liquidity demands.

Accordingly, the Proposed Rule
Change is consistent with the
requirements of Rule 17ad—22(e)(13).30

C. Consistency With Rule 17ad-22(e)(14)

Under Rule 17ad-22(e)(14), ICC must,
“establish, implement, maintain and
enforce written policies and procedures
reasonably designed to. . . enable. . .
the segregation and portability of
positions of a participant’s customers
and the collateral provided to the
covered clearing agency with respect to
those positions and effectively protect
such positions and related collateral
from the default or insolvency of that
participant.”

ICC proposes several changes related
to replacing its Porting Tool with an
automated DMS porting functionality.
Through these changes, ICC reduces
manual steps in its post-default porting
process and reduces the risk of error. By
reducing its risk of error in the post-
default porting process, ICC should
make its post-default porting process
more efficient and accurate. An efficient
and accurate porting process helps to
ensure that ICC can port a client’s
positions and effectively protect those
positions and collateral from the default
of a client’s CP.

Accordingly, the Proposed Rule
Change is consistent with the
requirements of Rule 17ad—22(e)(14).31

IV. Conclusion

On the basis of the foregoing, the
Commission finds that the proposed
rule change is consistent with the
requirements of the Act, and in
particular, Section 17A(b)(3)(F) of the

28 See Standards for Covered Clearing Agencies,
Securities Exchange Act Release No. 78961, 81 FR
70786, 70830 (Oct. 13, 2016) (“the Commission
recognizes that there may be a number of ways to
address compliance with Rule 17Ad-22(e)(13)").

29 See Securities Exchange Act Release No. 98147
(Aug. 16, 2023), 88 FR 57164 (Aug. 22, 2023) (File
No. SR ICC-2023-009); Securities Exchange Act
Release No. 87804 (Dec. 19, 2019), 84 FR 71501
(Dec. 27, 2019) (File No. SR-ICC-2019-011);
Securities Exchange Act Release No. 79750 (Jan. 6,
2017), 82 FR 3831 (Jan. 12, 2017) (File No. SR-ICC-
2016-013).

3017 CFR 240.17ad-22(e)(13).

3117 CFR 240.17ad-22(e)(14).

Act32 and Rules 17Ad—22(e)(13) and
(14).33
It is therefore ordered pursuant to
Section 19(b)(2) of the Act that the
proposed rule change (SR-ICC-2025-
010) be, and hereby is, approved.34
For the Commission by the Division of
Trading and Markets, pursuant to delegated
authority.35
Sherry R. Haywood,
Assistant Secretary.
[FR Doc. 2025-14752 Filed 8-4-25; 8:45 am]
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July 31, 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 July 25,
2025, the NYSE Texas, Inc. (“NYSE
Texas” 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
Rule 7.37 to specify the Exchange’s
source of data feeds from 24X National
Exchange (“24X”) 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
and at the principal office of the
Exchange.

3215 U.S.C. 78q-1(b)(3)(F).

3317 CFR 240.17ad-22(e)(13) and (14).

341n approving the proposed rule change, the
Commission considered the proposal’s impacts on
efficiency, competition, and capital formation. 15
U.S.C. 78c(f).

3517 CFR 200.30-3(a)(12).

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

217 CFR 240.19b—4.

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(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, in light of the
fact that 24X National Exchange (“24X”)
has announced that it will launch
operations on September 29, 2025,3 the
Exchange proposes to amend the table
in Rule 7.37(d) to specify that the
Exchange will receive a 24X 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 24X.

The Exchange proposes to make this
change operative on the date that 24X
launches operations.

2. Statutory Basis

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

3 See 24X press release at https://
24exchange.com/trading-on-24x-national-
exchange-set-to-commence-in-september/.

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

515 U.S.C. 78f(b)(5).


https://24exchange.com/trading-on-24x-national-exchange-set-to-commence-in-september/
https://24exchange.com/trading-on-24x-national-exchange-set-to-commence-in-september/
https://24exchange.com/trading-on-24x-national-exchange-set-to-commence-in-september/
http://www.nyse.com
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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
add 24X to the table in Rule 7.37(d) 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. In addition, 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.

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

The Exchange has filed the proposed
rule change pursuant to Section
19(b)(3)(A)(iii) of the Act® and Rule
19b—4(f)(6) thereunder.” Because the
proposed rule change does not: (i)
significantly affect the protection of
investors or the public interest; (ii)

615 U.S.C. 78s(b)(3)(A)(iii).
717 CFR 240.19b—4(f)(6).

817 CFR 240.19b—4(f)

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) 8 normally does not
become operative prior to 30 days after
the date of the filing. However, pursuant
to Rule 19b4(f)(6)(iii),° 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) 1° of the Act to
determine whether the proposed rule
change should be approved or
disapproved.

IV. Solicitation of Comments

Interested persons are invited to
submit written data, views and
arguments concerning the foregoing,
including whether the proposed rule
change is consistent with the Act.
Comments may be submitted by any of
the following methods:

Electronic Comments

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—
NYSETEX-2025-22 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-NYSETEX-2025-22. 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

(6).
917 CFR 240.19b—4(f)(6)(iii).
1015 U.S.C. 78s(b)(2)(B).

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

All submissions should refer to file
number SR-NYSETEX-2025-22 and
should be submitted on or before
August 26, 2025.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.1?

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-14760 Filed 8—4—25; 8:45 am]
BILLING CODE 8011-01-P

SMALL BUSINESS ADMINISTRATION

Military Reservist Economic Injury
Disaster Loans; Interest Rate for
Fourth Quarter Fiscal Year 2025

AGENCY: U.S. Small Business
Administration.
ACTION: Notice.

SUMMARY: This is a notice of the Military
Reservist Economic Injury Disaster
Loans interest rate for loans approved
on or after July 31, 2025.

DATES: Issued on August 5, 2025.

FOR FURTHER INFORMATION CONTACT:
Alfonso Olivas, Disaster Loan Policy
Division, Office of Financial Assistance
at alfonso.olivas@sba.gov.
SUPPLEMENTARY INFORMATION: The Small
Business Administration publishes an
interest rate for Military Reservist
Economic Injury Disaster Loans (13 CFR
123.512) on a quarterly basis. The
interest rate will be 4.000% for loans
approved on or after July 31, 2025.

Alfonso Olivas,

Acting Chief, Disaster Loan Policy Division,
Office of Financial Assistance.

[FR Doc. 2025-14751 Filed 8—4-25; 8:45 am]
BILLING CODE 8026-09-P

DEPARTMENT OF STATE
[Public Notice: 12785]

Notice for Public Meeting of the IPODS
Federal Advisory Committee

ACTION: Notice of public meeting.

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