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Consideration will be given to
comments and suggestions submitted by
March 27, 2023.

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.

Please direct your written comments
to: David Bottom, Director/Chief
Information Officer, Securities and
Exchange Commission, c/o John
Pezzullo, 100 F Street NE, Washington,
DC 20549, or send an email to: PRA_
Mailbox@sec.gov.

Dated: January 20, 2023.
Sherry R. Haywood,
Assistant Secretary.
[FR Doc. 2023-01519 Filed 1-25-23; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-96724/January 23, 2023]

Order Making Fiscal Year 2023 Annual
Adjustments to Transaction Fee Rates

I. Background

Section 31 of the Securities Exchange
Act of 1934 (“Exchange Act”’) requires
each national securities exchange and
national securities association to pay
transaction fees to the Commission.?
Specifically, Section 31(b) requires each
national securities exchange to pay to
the Commission fees based on the
aggregate dollar amount of sales of
certain securities (‘‘covered sales”)
transacted on the exchange.2 Section
31(c) requires each national securities
association to pay to the Commission
fees based on the aggregate dollar
amount of covered sales transacted by or
through any member of the association
other than on an exchange.?

Section 31 of the Exchange Act
requires the Commission to annually
adjust the fee rates applicable under
Sections 31(b) and (c) to a uniform
adjusted rate.* Specifically, the
Commission must adjust the fee rates to
a uniform adjusted rate that is
reasonably likely to produce aggregate
fee collections (including assessments
on security futures transactions) equal
to the regular appropriation to the
Commission for the applicable fiscal
year.®

115 U.S.C. 78ee.

215 U.S.C. 78ee(b).

315 U.S.C. 78ee(c).

4In some circumstances, the SEC also must make
a mid-year adjustment to the fee rates applicable
under Sections 31(b) and (c).

515 U.S.C. 78ee(j)(1) (the Commission must
adjust the rates under Sections 31(b) and (c) to a

The Commission is required to
publish notice of the new fee rates
under Section 31 not later than 30 days
after the date on which an Act making
a regular appropriation for the
applicable fiscal year is enacted.¢ On
December 29, 2022, the President signed
into law the Consolidated
Appropriations Act, 2023, which
includes total appropriations of
$2,209,770,000 to the SEC for fiscal year
2023.

II. Fiscal Year 2023 Annual Adjustment
to the Fee Rate

The new fee rate is determined by (1)
subtracting the sum of fees estimated to
be collected prior to the effective date of
the new fee rate 7 and estimated
assessments on security futures
transactions to be collected under
Section 31(d) of the Exchange Act for all
of fiscal year 2023 8 from an amount
equal to the regular appropriation to the
Commission for fiscal year 2023, and (2)
dividing by the estimated aggregate
dollar amount of covered sales for the
remainder of the fiscal year following
the effective date of the new fee rate.®

As noted above, the Consolidated
Appropriations Act, 2023, includes total
appropriations of $2,209,770,000 to the
Commission for fiscal year 2023.1° The

“uniform adjusted rate that, when applied to the
baseline estimate of the aggregate dollar amount of
sales for such fiscal year, is reasonably likely to
produce aggregate fee collections under [Section 31]
(including assessments collected under [Section
31(d)]) that are equal to the regular appropriation

to the Commission by Congress for such fiscal
year.”).

615 U.S.C. 78ee(g).

7 The sum of fees to be collected prior to the
effective date of the new fee rate is determined by
applying the current fee rate to the dollar amount
of covered sales prior to the effective date of the
new fee rate. The exchanges and FINRA have
provided data on the dollar amount of covered sales
through November, 2022. To calculate the dollar
amount of covered sales from December, 2022 to the
effective date of the new fee rate, the Commission
is using the same methodology it used in fiscal year
2020. This methodology is described in Appendix
A of this order.

8 Currently, security futures do not trade on any
market, therefore the Commission has not collected
any assessments for transactions in security futures.
Accordingly, the forecast for the assessments for all
of fiscal year 2023 for single stock futures is zero.

9To estimate the aggregate dollar amount of
covered sales for the remainder of fiscal year 2023
following the effective date of the new fee rate, the
Commission is using the same methodology it used
previously. This methodology is described in
Appendix A of this order.

10 The President signed into law the
“Consolidated Appropriations Act, 2023” on
December 29, 2022. This legislation included an
appropriation of $2,149,000,000 to the SEC for
fiscal year 2023 operations. The Act further directed
that “[i]n addition to the foregoing appropriation,
for move, replication, and related costs associated
with a replacement lease for the Commission’s
District of Columbia headquarters facilities, not to
exceed $57,405,000, to remain available until
expended; and for move, replication, and related

Commission estimates that it will
collect $1,601,107,658 in fees for the
period prior to the effective date of the
new fee rate and $0 in assessments on
round turn transactions in security
futures products during all of fiscal year
2023. Using the methodology described
in Appendix A, the Commission
estimates that the aggregate dollar
amount of covered sales for the
remainder of fiscal year 2023 to be
$76,211,125,379,350.

The uniform adjusted rate is
computed by dividing the residual fees
to be collected of $608,662,342 by the
estimated aggregate dollar amount of
covered sales for the remainder of fiscal
year 2023 of $76,211,125,379,350; this
results in a uniform adjusted rate for
fiscal year 2023 of $8.00 per million.?

1I1. Effective Date of the Uniform
Adjusted Rate

Under Section 31(j)(4)(A) of the
Exchange Act, the fiscal year 2023
annual adjustments to the fee rates
applicable under Sections 31(b) and (c)
of the Exchange Act shall take effect on
the later of October 1, 2022, or 60 days
after the date on which a regular
appropriation to the Commission for
fiscal year 2023 is enacted.12 The
regular appropriation to the
Commission for fiscal year 2023 was
enacted on December 29, 2022, and
accordingly, the new fee rates
applicable under Sections 31(b) and (c)
of the Exchange Act will take effect on
February 27, 2023.

IV. Conclusion

Accordingly, pursuant to Section 31
of the Exchange Act,

It is hereby ordered that the fee rates
applicable under Sections 31(b) and (c)
of the Exchange Act shall be $8.00 per
$1,000,000 effective on February 27,
2023.

By the Commission.
J. Matthew DeLesDernier,
Deputy Secretary.

Appendix A

This appendix provides the methodology
for determining the annual adjustment to the

costs associated with a replacement lease for the
Commission’s San Francisco Regional Office
facilities, not to exceed $3,365,000, to remain
available until expended.” The sum of these
amounts is $2,209,770,000. Finally, the Act further
directed that “for purposes of calculating the fee
rate under section 31(j) . . . all amounts
appropriated under this heading shall be deemed to
be the regular appropriation to the Commission for
fiscal year 2023.”

11 Appendix A shows the process of calculating
the fiscal year 2023 annual adjustment and includes
the data used by the Commission in making this
adjustment.

1215 U.S.C. 78ee(j)(4)(A).
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fee rates applicable under Sections 31(b) and
(c) of the Exchange Act for fiscal year 2023.
Section 31 of the Exchange Act requires the
fee rates to be adjusted so that it is reasonably
likely that the Commission will collect
aggregate fees equal to its regular
appropriation for fiscal year 2023.

To make the adjustment, the Commission
must project the aggregate dollar amount of
covered sales of securities on the securities
exchanges and certain over-the-counter
(“OTC”) markets over the course of the year.
The fee rate equals the ratio of the
Commission’s regular appropriation for fiscal
year 2023 (less the sum of fees to be collected
during fiscal year 2023 prior to the effective
date of the new fee rate and aggregate
assessments on security futures transactions
during all of fiscal year 2023) to the
estimated aggregate dollar amount of covered
sales for the remainder of the fiscal year
following the effective date of the new fee
rate.

For 2023, the Commission has estimated
the aggregate dollar amount of covered sales
by projecting forward the trend established in
the previous decade. More specifically, the
dollar amount of covered sales was
forecasted for months subsequent to
November 2022, the last month for which the
Commission has data on the dollar volume of
covered sales.3

The following sections describe this
process in detail.

A. Baseline Estimate of the Aggregate Dollar
Amount of Covered Sales for Fiscal Year
2023

First, calculate the average daily dollar
amount of covered sales (‘“ADS”) for each
month in the sample (February 2012—
November 2022). The monthly total dollar
amount of covered sales (exchange plus
certain OTC markets) is presented in column
C of Table A.

The model forecasts the monthly moving
average of the average daily dollar amount of
covered sales. Each month’s average daily
dollar amount of covered sales is calculated
by dividing the total covered sales for that
month (column C of Table A) by the number
of trading days for that month (column B of
Table A). These amounts are shown in
column D of Table A. The moving average
will span the same number of months
required to be forecast for the remainder of
the fiscal year. The trailing moving average
used in the forecast model is presented in
column E of Table A.

To capture the recent trends in the
monthly changes in the moving averages,
calculate the 1-month and 2-month lags of
the trailing moving average shown in column

13To determine the availability of data, the
Commission compares the date of the appropriation
with the date the transaction data are due from the
exchanges (10 business days after the end of the
month). If the business day following the date of the
appropriation is equal to or subsequent to the date
the data are due from the exchanges, the
Commission uses these data. The appropriation was
signed on December 29, 2022. The first business
day after this date was December 30, 2022. Data for
November were due from the exchanges on
December 14, 2022. As a result, the Commission
used November 2022 and earlier data to forecast
volume for December 2022 and later months.

E in Table A. These amounts are shown in
columns F and G, respectively, of Table A.

Next, model the monthly trailing moving
average of ADS as function of a constant term
and the two lagged trailing moving averages
using the ordinary least squares technique.

Use the estimated model to forecast the
trailing moving average of ADS of the first
month after the last available monthly data.
Estimate the trailing moving average of the
second month using the forecasted value of
the first month and the actual value of the
month before that. Similarly, estimate the
trailing moving average of the third month
using the forecasted values of the two
previous months. Continue in this fashion
until the end of the fiscal year.

The estimate of the trailing moving average
ADS for the last applicable month in the
fiscal year is a prediction of the moving
average for those months that need to be
predicted. This estimate is used as the
predicted value of ADS for each month in the
forecast period; to obtain the forecast total
covered sales for each month, multiply the
predicted ADS by the number of days in each
month.

The following is a more formal
(mathematical) description of the procedure:

1. Begin with the monthly data for total
dollar volume of covered sales (column C).
The sample spans ten years, from February
2012-November 2022.14 Divide each month’s
total dollar volume by the number of trading
days in that month (column B) to obtain the
average daily dollar volume (ADS, column

2. For each month t, calculate the 9-month
trailing moving average of ADS (shown in
column E). For example, the value for
October, 2012 is the average of the 9 months
ending in October, 2012, or February 2012
through October 2012 inclusive.

3. Galculate the 1-month and 2-month lags
of the trailing moving average. For example,
the 1-month lag of the 9-month trailing
moving average for November, 2012 is equal
to the 9-month trailing moving average for
October, 2012. The 2-month lag of the 9-
month trailing moving average for December,
2012 is equal to the 9-month trailing moving
average for October 2012. These are shown in
columns F and G.

4. Estimate the model using ordinary least
squares:

Vi=o+ By +Bayio+

Where y, is the 9-month trailing moving
average of the average daily sales for month
t, and y,_; and y,» are the 1-month and 2-
month lags of y;, and u, representing the error
term for month t. The model can be estimated
using standard commercially available
software. The estimated parameter values are
a=+2,150,476,361, by = +1.587842, b, =
—0.590472. The root-mean squared error
(RMSE) of the regression is 8,030,961,258.

5. The predicted value of the 9-month
trailing moving average of the last month to
be forecast represents the final forecast of
covered sales for the entire prediction period.

14 Because the model uses a two period lag in the
9-month trailing moving average of average daily
covered sales, ten additional months of data are
added to the table so that the model is estimated
with 120 observations.

This value is shown in column H. This
represents the prediction for August of 2023.
To calculate this value from the model above,
one needs the 1-month and 2-month lag of
the 9-month trailing moving average ADS,
i.e., the 9-month trailing moving average for
June and July. The 9-month trailing moving
average for July is obtained by using the 1-
month and 2-month lags for July, that is, the
9-month trailing moving averages for June
and May. To arrive at all the necessary
inputs, one begins with the first month to be
forecast, in this case, December 2022, and
iterates predictions forward until the last
month is predicted. One then multiplies the
final predicted 9-month trailing moving
average ADS by the number of days in each
month to arrive at the forecast total dollar
amount of covered sales. This is shown in
column L.

6. For example, for December 2022, using
the a, by, and b, parameter estimates shown
above, along with the 1-month and two-
month lags in the 9-month trailing moving
average ADS (representing the 9-month
trailing moving average ADS for October and
November 2022, respectively), one can
estimate the forecast 9-month trailing moving
average ADS for December: +2,150,476,361 +
(1.587842 x 606,143,338,486) + (—0.590472 x
627,874,685,327) = 593,867,637,983.

7. With the estimated 9-month trailing
moving average ADS for December 2022
calculated above, one can estimate the 9-
month trailing moving average ADS for
January, 2023. The estimate obtained from
December becomes the 1-month lag for
January, and the 1-month lag used in the
December forecast becomes the 2-month lag
for the January forecast. Thus, the predicted
9-month trailing moving average ADS for
January 2023 is calculated as: +2150476361
+(1.587842 x 593,867,637,983) + (—0.590472
% 606,143,338,486) = 587,207,522,789.

8. Using the forecasts for December and
January, one can estimate the value for
February. Repeat this procedure for
subsequent months, until the estimate for
August 2023 is obtained. This value is
586,239,425,995.15 This value is then used to
calculate the final forecast total monthly
covered sales for all 9 months from December
2022 through August 2023.

9. To obtain the estimate of total monthly
covered sales for each month, multiply the
number of trading days in the month, shown
in column B in Table A, by the final forecast
9-month trailing moving average ADS, shown
in column H of Table A. This product is
shown in column I of Table A, and these
figures are used to calculate the new fee rate.

B. Using the Forecasts From A To Calculate
the New Fee Rate

1. Use Table A to estimate fees collected
for the period September 1, 2022 through
February 26, 2023. The projected aggregate
dollar amount of covered sales for this period
is $69,917,364,964,488. Actual and projected
fee collections at the current fee rate of
$22.90 per million are $1,601,107,658.

15 One obtains insignificantly different values
using the rounded parameter estimates shown
above. The predicted ADS values displayed above
represents the full precision estimate.
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2. Estimate the amount of assessments on
security futures products collected from
September 1, 2022 through August 31, 2023.
The only entity reporting assessable security
futures products ceased operations in
September, 2020.16 Consequently, the
estimated amount of assessments on security

16 Currently, security futures do not trade on any
market, therefore the Commission has not collected

any assessments for transactions in security futures.

Accordingly, the forecast for the assessments for all
of fiscal year 2023 for single stock futures is zero.

futures products collected from September
2022 through August 2023 is zero.

3. Subtract the amount $1,601,107,658
from the target off-setting collection amount
set by Congress of $2,209,770,000, leaving
$608,662,342 to be collected on dollar
volume for the period February 27, 2023
through August 31, 2023.

4. Use Table A to estimate dollar volume
for the period February 27, 2023 through
August 31, 2023. The estimate is
$76,211,125,379,350. Finally, compute the

fee rate required to produce the additional
$608,662,342 in revenue. This rate is
$608,662,342 divided by
$76,211,125,379,350 or 0.00000798653.

5. Round the result to the seventh decimal
point, yielding a rate of 0.00000800 (or $8.00
per million).

This table summarizes the estimates of the
aggregate dollar amount of covered sales, by
time period. The figures in this table can be
used to determine the new fee rate.

BILLING CODE 8011-01-P
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Table A. Baseline estimate of the aggregate dollar amount of sales.

Fee rate calculation.

a. Baseline estimate of the aggregate dollar amount of sales, 09/01/2022 to 01/31/2023 ($Millions)
b. Baseline estimate of the aggregate dollar amount of sales, 02/01/2023 to 02/26/2023 ($Millions)
c. Baseline estimate of the aggregate dollar amount of sales, 02/27/2023 to 02/28/2023 ($Millions)
d. Baseline estimate of the aggregate dollar amount of sales, 03/01/2023 to 08/31/2023 ($Millions)
e. Estimated collections in assessments on security futures products in fiscal year 2023 ($Millions)
f. Implied fee rate (($2,209,770,000 - $22.90*(a+b) - ) / (¢ct+d)

59,951,295
9,966,070
1,172,479

75,038,647

0.000
$8.00

veoc

S9OT}ION / €202 ‘97 Arenue( ‘Aepsinyl,//T 'ON ‘88 '[OA /I9)SISaY [eIapaj



5055

Federal Register/Vol. 88, No. 17/ Thursday, January 26, 2023/ Notices

19G°2r6'819'9L2 L1LE°690'898°G/2 152'0LL'965°LL2 666°099'979°G62 686°088'6.5°802'9 12
L0¥°105°'€16'982 19G2y6'89'9L2 L1€°690'898°G/2 G81'980'996'G2E 988°608°'/82'G18'9 ¥4
8/1'¥60'81L/82 L0V 10516982 19G°e16'819'9L¢e S/L'0L1L'€¥0°092 289°€25906°09¥'S ¥4
GSe°9/1'0v8'262 8/1v60'81L°,82 L0¥°10S'€16'982 681‘€28'556°28¢2 9/6°982'2L0°2¥6'S 12
82€‘€10'S15'962 GGe'9L1'0v8'262 8/1'v60'81L°.82 802'L9v'er0'Ste 98/°209'9/6'GEQ'S €2
0/£'758'759°862 82e'c10'515'96¢2 GSe'9/1'0v8c6e £€90°'£98685°99¢ 69¢'19¢'26.°1L€€S 02
§80°911'9.€°G0€E 0/£'vS8'759'862 82e‘€10'S15'962 29/'8€0'971°/82 65.°2G8'cle’LLEQ 44
oY 1‘€68'758'80€ G80°9Y1'9.€'50€E 0/£'v58'759'862 19/'610°021L kL2 CLL'SI'025'€69'S ¥4
295°188790'80€ 9¥71'€68'75880€ §80°9¥1'9.£°50E 896°808°098°€92 22€'886°9L0°L¥S'S ¥4
SL6‘leL'6EL LOE 295°188790'80€ 971 ‘€68'758°80E 6.%'25€£'880°082 CrSvSL'EV6 9L 44
€0€'€62'9ve'262 SlLe‘leL'6eL LOE 295°188'790'80€ LEV'SY6'€66°2EE /¥/'806'8/8'659'9 0C
Sve'8/€'00v'c6e €0€'c62'9vE‘c62 SI6'LeL'6EL 1L0E 26,661 ‘ver‘ese GS0'96.'650°969°9 61
670252 ces e6e S¥e'8LE'007'262 €0€'€62'9v€ 262 121851261062 108'8.¥°LEE ¥BE'Q 44
981°2.8'065 V62 6¥0°252'2es e6e S¥e'8.LE'00v'262 162002 1YL 162 S¥6°G10'v28'2e8’s 02
2Se'veL'eLo'e6e 981°2/8'065‘'v62 6¥0'2Sc'ees‘e6e 228'56€£'€99°662 280°80.LV65°2659 44
0S¥‘61+.2'650'882 2se'veL'eL9'e6e 981°2/8'065 V62 8€1809'¥0¥'90€ 1680LL'96V'VEV'Q 12
€//'22€'826'26C 0S¥'61.'650'882 2Se'veL'el9'e6e €02'SveE'v19°Lee 0/2'6¥2'106'€96'9 ¥4
28.°€96'6€L 162 €//'22€'826'c62 0Sv'61.°650'88¢2 815'2€8'991°G62 06€'SLE°0L9°€67°9 44
S0¥‘G6E'616°L82 28/'€96'6€L 162 €//'22€'826'262 8le'8ve'8L6'cLe 908°09%'125°G00°9 44
2SS 100'9ve'S8e S0P'S6E'616°L82 28.'€96'6€L 162 619'865°290'9.2 98€°2.L6'15e°12S'S 0C
L12'99.'9v2'08¢e 2SS°100'9ve'S8e S01'S6€'616°£82 98¢'2Se'e88°2,9¢2 ¥00'86¢'875'G29°S ¥4
1/9'851'9€9'v.L2 LL2'99/'9v2" 082 25S°100'9ve's82 209'226'€89°062 6¥2°,62'970'G6E9 44
YOV LY 160°2Le 1/9'851'9€9'v.2 LL2'99/'9v2 08e $€0'590'8€2' L0E L¥9'see'ees'ees's 61
61£60L°€L0°LL2 YOv LYY 160°CLS 119'851989'v/2 2S0°226°082°60€ 0 L¥S'619°G81°9 0c
106'880°6€0°G.2 6¥€60L'€L0°LL2 YO¥ v 160°2LE €€/'99€' 171862 821890°0} 16559 44
268'€€0'801'89¢2 106'880'6€0'G.2 6¥€'60L'€L0°LL2 ¥86°L12',60°182 169°220'L¥8'0VE’S 61
6591 L've8'99¢e 268'c€080189¢2 106'880'6€£0'S.e 0€¥7'292'786°8€€ 6/8'G€0'8€9°96.°L €2
0.6°2€5'65.°892 G659} }'ve8'992 268°€€0'801‘892 162°210'€82'292 €Y2'€9€'ev6°L0G'S 12
12£°989'60€0L2 0.6°2€5'65.'892 G65'9L 128992 €22'e8Y'289 e L19°/¥1'2€€'GL0'S ¥4
916°508°195°0L2 12£989'60€'0LC 0.6'2€5'65.89¢ 2L9'20L2e8'eve 091'295°660°'79€°S 44
2r9'LvE'8.L5'L92 915°G08°195°0L2 1/£°989°60€0L2 2€0'608'069°S7e 699°686'905'65}+'S e
oV L'vLS'ver 192 2v9°Lve'8.5°L92 916'508°195°0L2 62.'26G'ev.L0S2 81E' LYY ¥65'G92'S ¥4
¥06'90%°'£95°09¢ oV L'v.S VeV 192 29’1 ¥€'8L5 292 16S°1es'8.£'98¢2 825'€56'876'€1L09 ¥4
06690679052 706901295092 oV L'v.S'vEV 192 8€2'8/.'186'88¢2 886°2vE'£19890°9 e
082'851'€98°052 06690679052 $06'90%°'£95°092 056°,29'G8.'9LE $50°1€6'926'810°9 61
9/8'€80°Ge€‘05¢e 08285 1'€98°05¢ 066°'906‘790‘vSe L¥€°29/.'v099/2 88271 1°00.'808°S ¥4
896°CLL'0L9'61C 9/8°€80'Ge€ 052 082'85}'€98°052 129°19/°/2/'0S2 €/1'v66'282'G92'S 12
G82'6SL'v¥8‘Lie 896°CLL'01L9'61C 9/8°€80'Ge€ 052 209°0€2' 101652 6¥0°2+9'720'28t'S 02
L2E'EVE'YS9‘9re G82'6SL'v¥8‘Lie 896°CLL'0L9'61C 912'880'7LL°LS2 0.6‘820'708'826'S €e
000°26€0¥8°Sve 12E'eve vS9°‘9ve G82'65. v¥8‘Lye 9€€°188656 LY €12'929',61'656'Y 0c
G9/'ve6'‘eel Lye 000°26€0v8°Sve /2e'evevS9‘ave 898°L1¥'168°C2e G60°€61°1L19°Ge6' Y cc
8/.1°818‘cLLeVe G9/'vee6‘eel Lye 000°26€0v8°Sve 0801980 LES 62605 198°€80°G 44
918'v.¥'e0v 9ee 8/1'818'¢LLeve G9/'ve6'eel Lye LLi‘ese’sLL 182 922'29v'S75'€29'S 0c
9v€‘621'8€0'cET 918'v.L1'e0v'9ee 8/1'818'cLL'eve LgL'8el'e9e'8se 698°1£8'88.°189'G 44
8y 1°LyS'L18'2ee 9ve‘621'8e0'ceT 918'v.Y'e0v'9ee 866'820'68.L°L1C 6.0°,€9'85€ LSY'S 44
$9/°/60'G80°€ET 8y 1°/¥S'L18'2ee 9v€'621'8€0'cET €66'160'G88'Gte 0/86€8'L0L°LL6'Y 02
S1S199'VSh'veES ¥9/°/60'G80°€ET [ WA AR ¥4 5 92y'105'999°252 680°225'€99°008'Y 61
£€89°600'€.5'9€2 S1S199'VSy'veES ¥9/°/60'G80°€ET 120'968°G88‘ e 96%°218'€09'6.0'S 12
LEV°L18'€SE'0Ve$ £€89°600'€.5°9€2 S1S199'VSy'vES 8LL'/eL'9ve’Lee 09€'vSL'ee6 v’y 02
LEV°L18'E€SE0VCS £89'600'€L5°9€2 616'G58'G95°9te 262'7.6'288'L¥S'Yy ¥4
) " LEVLI8'ESE OVES £96'80v°L29'eve 01€88G°GL1'G60'S e
) Geg'ele'9en‘ere 289296667865 61
£91'8€06£6°002 0€.'¥88°,65° 129V €2
................................................................ 267'616'005°7 12 e 12
................................................................ 802'258'668'Ch2 296°068'068° 121G 12
2.6'9SY'v20'352 ¥/€'€50'8€9°L19'G 44
828'696'LL2'vSe 095°96€'6€2'780'S 02
gce'hle Lle'ase G20°/96'/¥8'8E9'S 44
£0/'G21'€65°052$ CEL'YIS'298'LLO'GS 0e

sy obeisne Say Say say (sav) o

S9|ES JO JUNOWE JEej|0p abeiane Buinow abelane buinow saes Jo ul sAep

0} (H) (®) () (E)] (@) () (@) (v)




Federal Register/Vol. 88, No. 17/ Thursday, January 26, 2023/ Notices

5056

S¥6‘veL'200°009 190°926990° 165 92€°0S2'0vE 65 2.9'/81'¥6¥°999 9L L¥6'LLE966'C 12
8€8°65.'07€ 965 S¥6‘v2L',00°009 190'926'990° 165 001995626 LS 011888'0L5 1102l ¥4
861°'€96°'€2966S 8€8'65.'07€'965 S¥6'v72.'200°009 19€°051'682'98S 9/G'/SL'eL0cle el ¥4
120'269°€68'88S 8617'€96'€29'665 8€8'65.'07€ 965 LL2'8€0'Ser ees €79°1G8'0SE €6V’ |1 44
660°9v.'821V8S 120'269'€68'88S 861'€96'€29 665 LGL'/56'861°€SS 081001'8L¥'€29" LI ¥4
718'711'€29°0LS 66097282785 120°269'c68'88S 125'682'€.9'26S €91'182'2188€0°C L 44
8/1°/¥0'GES 19G 18v11'€290LS 660'9v.'82 1 v8S 9vS‘18.'2L¥'98S 716°0€9'GSY'62L |1 02
00,'G6E'LL6'2YS 8/1°/¥0'SES 19G P18V1L1'€29°0LS €v.'v29'68Y'2SS L09'611282'209" L} ¥4
€i'ere'S19'ves 00.'G6€°L.6CVS 8/1°/¥0'GES° 19S 62L'199'6€L91L 9965022 L0'G8Y‘9L €2
€60°029'€95°90S EYPere'SL9'ves 00.,'G6E'LL6°CYS 682'6LL'7€0°LE9 /6%°999'659°€0} 2 6
GG5‘901'000°L2S €60°029'€95°90S eYP'ere'sI'ves 250'90€'9v¥ 259 966'18'6.7'96€E 2| 61
000°0S6°£1L081LS GS5°901°000°22S €60°029'€95°90S 66€'791'982°€5S 6..'9le'eoeeLL el 44
2r8'260'615'0LS 000°0S6°'£10'8LS GG5‘904'000°L2S 879°L/8'€/6° LSS G96°CEY'LLY'BED" LI 02
0¥8'vSE'908°L8Y 2v8260'615°0LS 000°0S6°'£10'8LS 91€'v15'926'9SY 1G6'V1E€8E'2S0'0 44
cee Lol eye'eLy 0¥8'7S€°908° L8 2¥8'260'615°01S 692°122'88L°6%S 8G1°202'¥9S'SYS L1 ¥4
€GG°/£6'867°9G1 cee'Lol'ey8'ely 0¥8‘vSE'908°L8Y 186660226 V9V 119'66079€'€9.'6 12
9€9°2y L'SL0'VEY €GG°/£6'867'9GY cee' Lol er8eLy 02091026901 8hY'2GE'¥EE'GSE 0L 44
09¢'v¥e'09¢e‘cey 9€9'2¥ 1'SL0'vEY €65°/£6'86%°95Y ¥28°'26.°02L6¥S 0€l'ess',68'e60°Cl 44
181'090'G22 20V 09e'vve'09¢e eey 9€9°2v1'SL0'vEY 1/6'6€2°9LL VLY 07S‘66. 7S GEY'6 02
02€'61£'€65'65E 181°090'Gee 20v 09e¢'vve'09¢e ey 206'708'086'681 £€6°206'965'68201 ¥4
G/9'SS061LLVE 02e'61€°€65°65€ 18¥°090'Gee 2o €55er8'vieLeL 651°9e5'9¢.812 9L 44
1/9°/G1'86€°0VE G/9'GS0'64 L LYE 02€'61£'€65°65E 65929V VEL 1LY 125°06L7SS 1568 6
Yee'Sey Oy eve 119°/G1'86€°0VE G/9'GS0'61LL°LYE G68'66.'9EY'68€E G08°/6L'2L1'8LL'8 ¥4
G/8°128'S6L Ve YEE'Ger Oryere 119°/51°86€°0V€ Svl'6el'v.ie'sve /¥9'vel 998 2Se L e
868°/0€'656°LGE G/8°/28'S6.L Ve Y€€'Ger Oy EVE 0LS' LI PPe'6eE 602°0€2'888'78.9 02
$52'98Y'v.£'99¢ 868°/0€'656°LGE G/8°/28'S6L Ve 806'8Y6'L09'VLE 288'128'c86'see’L €2
€/6'908°2610LE 52’987 7.£°99¢€ 858°20€'656°1L5E G/S'€¥9°906°LVE 90S°1/8'2€1'856°9 02
8€€°G58'6£8'8E €/6°908'¢61°0LE ¥5¢'98Y'v.£°99¢ 06S'vS ) 'ere 99¢e 9/6°00%'£25'650'8 44
€hy°/8G5'612'G8E 8€€°G58'6€8'8€E €/6'908'¢61°0LE 96805 }'79.°80€ L2L'61E118'26L'9 44
€€9'c81°916°08¢€ €h1'/85°612'G8¢E 8€€£'658'6£8'8¢€ €0l'eLL'6es'ese 8S0'2hi'€85°0L0°L 02
/6€'8EE'G8E 08E €€9°€81'916°08E €¥y‘/85'612'G8E 258'680'998'85€E 1¥1°9/6'€50'G68"L 44
125'2€L'556'08€E /6€'8E€'G8€°08E €€9'€81'916°08¢E 606°LL.'876'82€E 080°920'€26°L06'9 ¥4
01£'659°'8818.€ 125'2€.'556°08¢€ ,6£'86€'G8€°08¢€ £€99'8€5°808°¢LE 826'|1£'6,6'828°L ¥4
876°,66'666'GLE 01€£'G59'887'8.€E 125°2€.'556°08€E 18E'¥E0'68E" LSE /¥2'€G9'16€929°9 64
¥1€88€'259°99¢ 86°,66'666'GLE 01€'G59'88Y'8.€ 05.'892'6L0'6.€ 67L'€¥9'799°096'L ¥4
0lv'vEC'091'€LE ¥1£'88€°259°99¢ 876',66'666°'GLE Yy L'6ve'er9 LLY 9€.'6€.12e'SL0'6 61
¥S1'81°008'V9€ 0lv'veC'09LeLE 71£'88€°259°99¢ £S0°170°20L°00% 02’298 L8V 1 ¥'8 ¥4
2v6°001°L02'29€ $S1‘8L1'008V9€ 0lLy'veEZ'091'ELE 181°98G'/85'0v1 89128V VIS'EEL 0L €2
$89°/8G'G16'65€E 2v6'001°L02'29¢e $S1‘8L1'008V9€ 250°19.'9¥6'95€E 966°651'886°18.'9 61
€6.°/¥0'6.8'VSE $89°/8G'G16'65€E 2¥6'001°'202'29¢€ 8G5'GSY'SEl‘02E €28°LLY'SLL'E9E L €2
60€°058'788'GE €6.°/¥0'6.8'VSE ¥89°/8G'G16'65E ¥8L0LL LLL'Y2E 957°92€'€65°208'9 ¥4
10.'29€'062'6€€ 60€°058'788'SE €6.°/¥0'6/8'VSE 1€8'G80'2y6°LLE 6.5°208'€8.'9€6'L e
0/€£'€29'2,29'62¢E 10.°29€'062'6€€ 60€°058'788'SE 92h'6EE 'S8 62E L9€'/9¥° 2202V L 44
6€18E6'615°02E 0/£'€29'2.29'62¢E L0.°29€°062'6€€ 16%'2GE'189°9GE 9Y¥‘201'80€ 061"~ e
G99°G/9'I¥E‘LOE 6€18€6'615°02E 0/£'€29'229'62¢E 0€¥'29.'655°€6€E 0€0°+10'GS5.'v92'8 ¥4
696°658'699°062 G99°G/9'I¥E‘L0E 6€18E6'615°02E 826'G59'cEC 65 6€9°291'02v'GeL'8 61
26.°€60'G8.'G8¢ 696658699062 G99'G/9°L¥€ 1L0E 2/8'6L0°L¥€'G9¢E 80€',/9'88¢2'2/9°.L ¥4
/86'706°'8E€ V82 252660682582 696658699062 051'990'609°c€€ 100‘€2E 181 2,99 02
L2L'8¥S LSV ¥8e /86'706'8EE V82 252660682582 €€2'9e8°1 15662 168'095'87.'682°9 ¥4
€LL'018°L0E Y82 L2L'8yS LSY'v8e /86'V06'8€€ V82 89/°1Se‘er8‘8Le ¥68°8€G'625VEL'Q 44
L16°L6G'v¥5'062 €LL'018'L0e'v82 L2L'8yS LSY'v8e 9/¥'80€'766'962 G2G'691'988'6E6'S 02
€€1°99.'69'682 L16°L6G'v¥5 062 €1L1'018'20e'v82 15656678692 $98°906'702°902'9 €2
280'Ge'88e'98¢e €€1°99.'697'682 L16°L6G'v¥S 062 925'€59'912'692 225'0L0°€EE'v6E'S 02
LE0'LLY'299° 182 280°Ge}'88e 982 €€7'99.'69'682 9v€'G6S'065 L LE 109'260°€66'758'9 44
8€9'892'99¢182 LE0'LLY 299" 182 280'Ge}'88e 982 £99'€62'829°982 2,9'09%'228's0e‘9 44
952'9/1'880°182 8€9892'99¢182 LE0'LLY 299" 182 G09'8€.'00€°692 667‘€E0'VLLOLL'S 64
877.810°08€'6.2 952'9/1'880°182 8€9'892'99¢182 161°0L1'9¥9°682 0€S‘v16'198199°9 €2
1S2'0LL'965 LL2 87.‘810°08€'6.2 952'9/1'880°182 Y¥E'LEL 967982 €€5°609'92v'Evi'S 61
11€°690'898'G.¢e 1S2'0L.°96S'LLe 877.'810°08€°6.2 08€'S70°016°6.2 €09°206'002'865‘S 0c
sy obeisne Say Say say (sav) o
S9|ES JO JUNOWE JEej|0p abeiane Buinow abelane buinow saes Jo ul sAep
0} (H) (®) () (E)] (@) () (@) (v)




5057

Federal Register/Vol. 88, No. 17/ Thursday, January 26, 2023/ Notices

G88°'/6.'90G'€8Y'EL
006'615'88L V2L L
G68°Gv6'220°FLECH
068°12£°292'268C}
S06'€60°67S'8EL |1
G88'/6.'90G'€8Y'EL
G06°€60°6YS'8E L 1
006'61G'88L'VSL L}
G68'Gv6'220°LLECLS

§66'Sey'6£2 98
§66'Gey'6€2'98S
§66°Gey'6£2'98S
§66'Sey'6£2 98
§66'Gey'6€2'98S
§66°Gey'6£2'98S
§66'Sey'6£2 985
§66'Gey'6€2'98S
§66°Gey'6£2'985$

98Y'8€E£'EY 1909
£2€'689'v/8'/29
o1 2Ly 98V €S9
£90°€0€°+£6°299
895°161°+20'989
€Y9°€12'96£'€69
821 'v¥6'vr9'689
SE1°9/8'811'899
G/6'8/£'C1L'959
}16.°180°800°019
269°HLL'ELY 029
6€5'€26'956°26S
92e'052'0re v6S
190'9/6°990° 165

981'86€'€Y1'909
£2€'689'v/8'/29
v LLY'98Y'E€G9
£90'€0€" 126299
89G°161°+20'989
£¥9'€12'96E'€69
82}'vv6'v¥9'689
SEV‘9/8°811'899
6/6'8/€'C1L'959
+6.°180°800°0¥9
269°1LL1'EL¥ 029
6€5'€26'956'26S
92€°052 0V v6S

981°86€'€Y1'909
£2€'989'%/8'229
oV L'LL¥'98Y €S9
£90°€0€° 126299
895°161°+20'989
EY9°€12'96E'€69
821 vv6'v¥9'689
S€1'9/8'811'899
G/6'8/€'21L'959
+6.°180°800°079
269°LLL'ELY 029
6£5'€26'956'26S

19809802995
85.'1€2'629'695
25.'982'926'€LS
851161 'S¥0'¥0S
2ev'29€8'909°50S
£66'625'050'029
S¥6'L¥9'651°91L
962'vEY'LS1'959
6L1096°HILO'EVL
SEv¥'2L6'982'29L
021'858'S€1°008
¥¥0°02.'682'¥0L

£/0°898°108°006°}
806°'99€'722'296
26.°ke0'esv'esoeh
¥¥9°96£°6€0°€65
L€9'8Y€°/80'CHLOF
158'G60'290°+e0'E}
9€£8°909°25E'6€0°G
£16'G89'8VL'ECL'E}
82}'v80°5/2'680 L+
6529V eSY'esy v
601'291'L12'200°9+
+/6'0V8°€LE V6V S}

€c
0c
X4
[44
6}
€e
6l
0c
X4
X4

X4
€c
0c
X4
X4
0c
€c
6l
0c
[44




O—-10-1108 3A0D ONITIIE

[ure 68 ‘€Z2—GZ—1 Pa[ld 84510—€202 "20( Y]

Figure A.
Aggregate Dollar Amount of Sales Subject to Exchange Act Sections 31(b) and 31(c)!

Methodology Developed in Consultation With OMB and CBO

Dollar Value, (Dashed Line Indicates Forecast Values)
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TForecasted line is not smooth because the number of trading days varies by month.
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