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1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 
3 15 U.S.C. 78s(b)(3)(A)(iii). 
4 17 CFR 240.19b–4(f)(6). 
5 17 CFR 240.15c3–5—Risk management controls 

for brokers or dealers with market access. 
6 The Exchange proposes to implement the 

proposed changes to Rule 11.3(a)–(b)(1)–(3) on a 
date that will be announced via Cboe Trade Desk, 
notifying both existing and prospective Sponsoring 
Members and Sponsored Participants, of the new 
rule language and required contractual provisions. 

7 The term ‘‘Sponsored Participant’’ shall mean a 
person which has entered into a sponsorship 
arrangement with a Sponsoring Member pursuant to 
Rule 11.3. See Exchange Rule 1.5(x), definition of 
‘‘Sponsored Participant’’. 

8 The term ‘‘Member’’ shall mean any registered 
broker or dealer that has been admitted to 
membership in the Exchange. A Member will have 
the status of a ‘‘member’’ of the Exchange as that 
term is defined in Section 3(a)(3) of the Act. 
Membership may be granted to a sole proprietor, 
partnership, corporation, limited liability company 
or other organization which is a registered broker 
or dealer pursuant to Section 15 of the Act, and 
which has been approved by the Exchange. See 
Exchange Rule 1.5(n), definition of ‘‘Member’’. 

9 The term ‘‘Sponsoring Member’’ shall mean a 
broker-dealer that has been issued a membership by 
the Exchange who has been designated by a 
Sponsored Participant to execute, clear and settle 
transactions from the System. The Sponsoring 
Member shall be either (i) a clearing firm with 
membership in a clearing agency registered with the 
Commission that maintains facilities through which 
transactions may be cleared or (ii) a correspondent 
firm with a clearing arrangement with any such 
clearing firm. See Exchange Rule 1.5(y), definition 
of ‘‘Sponsoring Member’’. 

is 14,003. It is estimated that each of 
these advisers is required to spend on 
average 10 hours annually documenting 
its proxy voting procedures under the 
requirements of the rule, for a total 
burden of 140,030 hours. We further 
estimate that on average, approximately 
350 clients of each adviser would 
request copies of the underlying policies 
and procedures. We estimate that it 
would take these advisers 0.1 hours per 
client to deliver copies of the policies 
and procedures, for a total burden of 
491,050 hours. Accordingly, we 
estimate that rule 206(4)–6 results in an 
annual aggregate burden of collection 
for SEC-registered investment advisers 
of a total of 630,135 hours. 

Written comments are invited on: (a) 
whether the proposed collection of 
information is necessary for the proper 
performance of the functions of the 
Commission, including whether the 
information shall have practical utility; 
(b) the accuracy of the Commission’s 
estimate of the burden of the collection 
of information; (c) ways to enhance the 
quality, utility, and clarity of the 
information collected; and (d) ways to 
minimize the burden of the collection of 
information on respondents, including 
through the use of automated collection 
techniques or other forms of information 
technology. Consideration will be given 
to comments and suggestions submitted 
by May 26, 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, Acting 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: March 21, 2023. 

Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2023–06173 Filed 3–24–23; 8:45 am] 
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March 21, 2023. 

Pursuant to Section 19(b)(1) of the 
Securities Exchange Act of 1934 (the 
‘‘Act’’), 1 and Rule 19b–4 thereunder, 2 
notice is hereby given that on March 9, 
2023, Cboe BYX Exchange, Inc. (the 
‘‘Exchange’’ or ‘‘BYX’’) filed with the 
Securities and Exchange Commission 
(the ‘‘Commission’’) the proposed rule 
change as described in Items I and II 
below, which Items have been prepared 
by the Exchange. The Exchange filed the 
proposal as a ‘‘non-controversial’’ 
proposed rule change pursuant to 
Section 19(b)(3)(A)(iii) of the Act 3 and 
Rule 19b–4(f)(6) thereunder.4 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 

Cboe BYX Exchange, Inc. (the 
‘‘Exchange’’ or ‘‘BYX’’) proposes to 
amend Exchange Rule 11.3(a)–(b) to: (1) 
define the term ‘‘Sponsored Access’’; 
and (2) to codify that the agreement 
required by and between the Sponsoring 
Member and Sponsored Participant 
must include a provision that any 
Sponsored Access relationship must 
follow the requirements of SEC Rule 
15c3–5, the Market Access Rule 
(‘‘MAR’’).5 The text of the proposed rule 
change is provided in Exhibit 5.6 

The text of the proposed rule change 
is also available on the Exchange’s 
website (http://markets.cboe.com/us/ 
equities/regulation/rule_filings/byx/), at 
the Exchange’s Office of the Secretary, 
and at the Commission’s Public 
Reference Room. 

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

In its filing with the Commission, the 
Exchange included statements 
concerning the purpose of and basis for 
the proposed rule change and discussed 
any comments it received on the 
proposed rule change. The text of these 
statements may be examined at the 
places specified in Item IV below. The 
Exchange has prepared summaries, set 
forth in sections A, B, and C below, of 
the most significant aspects of such 
statements. 

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

1. Purpose 
The purpose of this filing is to amend 

Exchange Rule 11.3(a)–(b) to: (1) define 
the term ‘‘Sponsored Access’’; and (2) to 
codify that the agreement required by 
and between the Sponsoring Member 
and Sponsored Participant must include 
a provision that any Sponsored Access 
relationship must follow the 
requirements of the MAR. 

Sponsored Access Definition 
Per current Exchange rules a 

‘‘Sponsored Participant’’ 7 may be a 
Member 8 or non-Member of the 
Exchange whose direct electronic access 
to the Exchange is authorized by a 
Sponsoring Member 9 pursuant to the 
requirements set forth in Exchange Rule 
11.3(b)(1)–(3), ‘‘Sponsored 
Participants’’. The Exchange proposes to 
amend Rule 11.3(a) to include the 
following definition, ‘‘Sponsored Access 
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10 See Securities and Exchange Act Release No. 
34–76449) (November 27, 2015) 80 FR 73011 
(November 23, 2015) (SR–NASDAQ–2015–140) 
(Notice of Filing and Immediate Effectiveness of the 
Proposed Rule Change Relating to Sponsored 
Access) (‘Sponsored Access shall mean an 
arrangement whereby a member permits its 
customers to enter orders into the Exchange’s 
System that bypass the member’s trading system 
and are routed directly to the Exchange, including 
routing through a service bureau or other third 
party technology provider.’’) 

11 See General Equity and Options Rule, General 
2: General Provisions, Section 22(a), available at: 
https://listingcenter.nasdaq.com/rulebook/Nasdaq/ 
rules. 

12 Consistent with the proposed definition, such 
relationships generally include where a broker- 
dealer allows its customer—such as a hedge fund, 
mutual fund, bank or insurance company, an 
Exchange registered market maker, an individual, or 
another broker-dealer—to use the broker-dealer’s 
market participant identifier (‘‘MPID’’) or other 
mechanism or mnemonic to enter orders into the 
Exchange’s System that bypass the Sponsoring 
Member’s order handling system and are 
electronically routed directly to the Exchange by 
the Sponsored Participant, including through a 
service bureau or other third-party technology 
provider. For the avoidance of doubt, in a scenario 
where a Sponsored Participant is also an Exchange 
Member (e.g., where a Sponsored Member provides 
market access to an Exchange Member Market 
Maker), (i) the Sponsored Participant will be subject 
to all Exchange rules and regulations applicable to 
Members acting in their own capacity, whether the 
Sponsored Participant accesses the Exchange via 
their own Membership or via a Sponsored Access 
arrangement; and (ii) the Sponsoring Member will 
be responsible for the Sponsored Participant 
activity just as it would for any other non-Member 
Sponsored Participant under Rule 11.3(b), 
including compliance with the MAR requirements 
and for compliance with the applicable Member- 
related activity electronically routed to the 
Exchange via the Sponsored Access arrangement 
(e.g., the Sponsoring Member would be required to 
hold appointments and would be subject to 
applicable requirements as an Exchange Market 
Maker in the products for which the Sponsored 
Participant Market Maker is registered and routes 
orders/quotes via the Sponsored Access 
arrangement). 

13 See Rule 11.3(b)(2)(B)(1)–(2). 
14 See Rule 11.3(b)(2)(C). 

15 15 U.S.C. 78f(b). 
16 15 U.S.C. 78f(b)(5). 
17 Id. 
18 Supra note 12. 

shall mean an arrangement whereby a 
Member permits its Sponsored 
Participants to enter orders into the 
Exchange’s System that bypass the 
Member’s trading system and are routed 
directly to the Exchange, including 
through a service bureau or other third- 
party technology provider.’’ The 
Exchange notes that the proposed 
definition of Sponsored Access is 
identical to that adopted 10 by the 
Nasdaq Stock Market, LLC (‘‘Nasdaq’’), 
General 2 in Section 22, Sponsored 
Participants, of their General Equity and 
Options Rules.11 The Exchange believes 
defining Sponsored Access will provide 
Sponsoring Members with greater 
clarity in understanding which types of 
market access relationships are subject 
to Exchange Rule 11.3(a)–(b),12 and 
what obligations Sponsoring Members 
and Sponsored Participants must satisfy 
when establishing a Sponsored Access 
relationship. 

Market Access Rule 

The Exchange seeks to codify that the 
agreement currently required under 
Exchange Rule 11.3(b)(2), by and 
between the Sponsoring Member and 
Sponsored Participant, must include a 
provision that any Sponsored Access 
relationship must follow the 
requirements of the MAR. While 
Sponsoring Members have existing 
obligations under the MAR because they 
are providing market access to their 
Sponsored Participants, the Exchange 
believes the proposed amendment will 
help to reinforce such obligations. 
Sponsored Participants will now be 
required to contractually agree with 
their Sponsoring Members to follow the 
requirements of the MAR. 

The Exchange believes that the 
proposed addition of 11.3(b)(2)(J) will 
reinforce to Sponsoring Members that 
Sponsored Access relationships must 
comply with the SEC’s MAR, as well as 
Exchange rules regarding the provision 
of market access. As noted above, such 
relationships generally include where a 
broker-dealer allows its customer to use 
the broker-dealer’s market participant 
identifier (‘‘MPID’’) or other mechanism 
or mnemonic to enter orders into the 
Exchange’s System that bypass the 
Sponsoring Member’s order handling 
system and are electronically routed 
directly to the Exchange by the 
Sponsored Participant, including 
through a service bureau or other third- 
party technology provider. 

The Exchange notes further that the 
proposed addition of 11.3(b)(2)(J) is 
non-substantive in nature for 
Sponsoring Members because as broker- 
dealers providing market access, 
Sponsoring Members are already 
required to comply with the MAR, as 
well as with existing Exchange Rules 
regarding market access. Indeed, per the 
Exchange’s current Sponsored 
Participant rules the Sponsoring 
Member is already responsible for all its 
Sponsored Participant’s activity on the 
Exchange 13 and is required to comply 
with the Exchange’s Certificate of 
Incorporation, By-Laws, Rules, and 
procedures.14 This includes compliance 
with Rule 2.2, which requires, among 
other things, compliance with the Act 
and the regulations thereunder, 
including the MAR. 

The proposed addition of Rule 
11.3(b)(2)(J) is potentially substantive in 
nature to Sponsored Participants in that 
the proposed amendment adds a 
requirement to the agreement by and 
between the Sponsoring Member and 

Sponsored Participant, requiring the 
Sponsored Participant to contractually 
agree to follow the requirements of the 
MAR. Importantly, as part of their 
obligation to comply with Exchange 
Rules and procedures, existing 
Sponsoring Members will be expected 
to amend any existing contractual 
arrangements with their Sponsored 
Participants to include the new 
contractual provision proposed by the 
Exchange. 

2. Statutory Basis 
The Exchange believes the proposed 

rule change is consistent with the Act 
and the rules and regulations 
thereunder applicable to the Exchange 
and, in particular, the requirements of 
Section 6(b) of the Act.15 Specifically, 
the Exchange believes the proposed rule 
change is consistent with the Section 
6(b)(5) 16 requirements that the rules of 
an exchange be 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 regulating, clearing, settling, 
processing information with respect to, 
and facilitating transactions in 
securities, to remove impediments to 
and perfect the mechanism of a free and 
open market and a national market 
system, and, in general, to protect 
investors and the public interest. 
Additionally, the Exchange believes the 
proposed rule change is consistent with 
the Section 6(b)(5) 17 requirement that 
the rules of an exchange not be designed 
to permit unfair discrimination between 
customers, issuers, brokers, or dealers. 

Defining Sponsored Access 
As noted above, the Exchange 

believes that defining Sponsored Access 
will provide Sponsoring Members with 
greater clarity as to which types of 
market access relationships 18 are 
subject to Exchange Rule 11.3(a)–(b)(1)– 
(3), and what obligations Sponsoring 
Members and Sponsored Participants 
must satisfy when establishing a 
Sponsored Access relationship. As such, 
the proposed rule change is designed to 
prevent fraudulent and manipulative 
acts and practices and serves to promote 
just and equitable principles of trade. 

The proposed change will also help to 
reduce confusion by codifying a 
definition for such activity on the 
Exchange that is consistent with other 
industry practices currently in place 
elsewhere. The Exchange further notes 
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19 Supra note 10. 

20 Supra note 11. 
21 Supra note 10. 
22 Supra note 11. 
23 Id. 

24 15 U.S.C. 78s(b)(3)(A). 
25 17 CFR 240.19b–4(f)(6). 
26 17 CFR 240.19b–4(f)(6). 
27 17 CFR 240.19b–4(f)(6)(iii). 
28 For purposes only of waiving the 30-day 

operative delay, the Commission has considered the 
proposed rule’s impact on efficiency, competition, 
and capital formation. See 15 U.S.C. 78c(f). 

that the proposed Sponsored Access 
definition is reasonable and does not 
affect investor protection because the 
proposed change does not present any 
novel or unique issues, as the proposed 
Sponsored Access definition has 
previously been adopted by Nasdaq.19 

Market Access Rule 

As noted above, the proposed 
addition of 11.3(b)(2)(J) will reinforce to 
Sponsoring Members that Sponsored 
Access relationships must comply with 
the SEC’s MAR, as well as Exchange 
Rules regarding the provision of market 
access. Also, by adding proposed 
paragraph 11.3(b)(2)(J), Sponsored 
Participants are now required to 
contractually agree that their Sponsored 
Access to the Exchange must follow the 
requirements of the MAR. 

In this regard, the proposed 
amendment will help to ensure that by 
and between the Sponsoring Member 
and Sponsored Participant that all 
orders entered onto the Exchange 
pursuant to a Sponsored Access 
relationship will follow the 
requirements of the MAR. As discussed, 
the Exchange believes the proposed 
addition of 11.3(b)(2)(J) is non- 
substantive in nature for Sponsoring 
Members because as broker-dealers 
providing market access, Sponsoring 
Members are already required to comply 
with the MAR, as well as with existing 
Exchange Rules regarding market 
access. The proposed addition of Rule 
11.3(b)(2)(J) is potentially substantive in 
nature to Sponsored Participants in that 
the proposed amendment adds a new 
requirement to the relationship by and 
between the Sponsoring Member and 
Sponsored Participant, requiring the 
Sponsored Participant to contractually 
agree to follow the requirements of the 
MAR. 

Accordingly, the proposed rule 
change will help to promote just and 
equitable principles of trade, remove 
impediments to and perfect the 
mechanism of a free and open market 
and national market system, and, in 
general to protect investors and the 
public interest. 

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

For the reasons noted below, 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. 

Defining Sponsored Access 

The proposed Sponsored Access 
definition does not impose any burden 
on intramarket competition that is not 
necessary or appropriate in furtherance 
of the purposes of the Act. The 
proposed definition merely seeks to 
make clear to Sponsoring Members that 
Sponsored Access is a relationship 
subject to Exchange Rule 11.3(a)–(b)(1)– 
(3). Moreover, Sponsored Access is a 
voluntary arrangement that a 
Sponsoring Member voluntarily elects 
to enter with its Sponsoring Participant. 
A Member is not required to become a 
Sponsoring Member, and in fact, may 
decline to enter such a relationship with 
its customers. 

Market Access Rule 

Additionally, the Exchange does not 
believe that the proposed rule change 
will impose any burden on intermarket 
competition that is not necessary or 
appropriate in furtherance of the 
purposes of the Act. Notably, other 
exchanges have in place similar rules 
and documentation requirements 
applicable to sponsored participants 
and their sponsoring members.20 
Moreover, the proposed Sponsored 
Access definition is identical to that 
adopted by Nasdaq 21 and currently 
codified in their rulebook.22 

The proposed rule change to 
explicitly cite the MAR in Rule 
11.3(b)(2)(J) does not impose any burden 
on intramarket competition that is not 
necessary or appropriate in furtherance 
of the purposes of the Act. As noted 
above, this change is non-substantive as 
Sponsoring Members are currently 
responsible for complying with the 
MAR with respect to their provision of 
Sponsored Access to Sponsored 
Participants. While the proposed 
addition of Rule 11.3(b)(2)(J) is 
potentially substantive in nature to 
Sponsored Participants because it 
requires a Sponsored Participant to 
contractually agree with its Sponsoring 
Member to follow the requirements of 
the MAR, the Exchange notes the 
proposed contractual requirement also 
exists in the Nasdaq rulebook 23 and as 
such, should not raise any new or novel 
issues for consideration by Sponsored 
Participants. 

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

The Exchange neither solicited nor 
received comments on the proposed 
rule change. 

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

Because the foregoing proposed rule 
change does not: (i) significantly affect 
the protection of investors or the public 
interest; and (ii) impose any significant 
burden on competition; and (iii) become 
operative for 30 days from the date on 
which it was filed, or such shorter time 
as the Commission may designate, the 
proposed rule change has become 
effective pursuant to Section 19(b)(3)(A) 
of the Act 24 and Rule 19b–4(f)(6) 25 
thereunder. 

A proposed rule change filed under 
Rule 19b–4(f)(6) 26 normally does not 
become operative prior to 30 days after 
the date of the filing. However, pursuant 
to Rule 19b–4(f)(6)(iii),27 the 
Commission may designate a shorter 
time of such action is consistent with 
the protection of investor and the public 
interest. The Exchange has asked the 
Commission to waive the 30-day 
operative delay so that the proposed 
rule change may become operative upon 
filing. The Exchange states that the 
proposed rule change could 
immediately benefit market participants 
by clarifying for Sponsoring Members 
which relationships are subject to the 
Exchange’s Sponsored Access rules and 
promoting just and equitable principles 
of trade. The Exchange also states the 
proposed addition of 11.3(b)(2)(J) will 
reinforce to Sponsoring Members their 
obligation to comply with MAR. 
Because the proposed rule change does 
not raise any novel regulatory issues, 
the Commission believes that waiving 
the 30-day operative delay is consistent 
with the protection of investors and the 
public interest. Therefore, the 
Commission hereby waives the 
operative delay and designates the 
proposal operative upon filing.28 

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 
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29 17 CFR 200.30–3(a)(12), (59) . 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

3 See Exchange Act Release No. 75301 (June 25, 
2015), 80 FR 37695 (July 1, 2015) (SR–NYSEMKT– 
2015–44) (notice of filing and immediate 
effectiveness of proposed rule change amending the 
members’ schedule of the Amended and Restated 
Limited Liability Company Agreement of NYSE 
Amex Options LLC). 

4 See 15 U.S.C. 78c(a)(27); Securities Exchange 
Act Release No. 87993 (January 16, 2020), 85 FR 
4050 (January 23, 2020) (SR–NYSEAMER–2020–04) 
(Notice of Filing and Immediate Effectiveness of 
Proposed Change To Add to the Rules of the 
Exchange the Thirteenth Amended and Restated 
Operating Agreement of the New York Stock 
Exchange LLC); see also Securities Exchange Act 
Release Nos. 82923 (March 22, 2018), 83 FR 13161 
(March 27, 2018) (SR–NYSEAmer-2018–10); 79232 
(November 3, 2016), 81 FR 78873 (November 9, 
2016) (SR–NYSEMKT2016–96); and 75984 
(September 25, 2015), 80 FR 59213 October 1, 2015) 
(SR–NYSEMKT2015–71) (adding previous NYSE 
operating agreements as rules of the Exchange). 

5 See SR–NYSE–2023–13 (February 23, 2023). 

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 will institute proceedings 
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 
• 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– 
CboeBYX–2023–005 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–CboeBYX–2023–005. 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. Copies of such 
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–CboeBYX–2023–005 and 
should be submitted on or before April 
17, 2023. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.29 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2023–06194 Filed 3–24–23; 8:45 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[Release No. 34–97173; File No. SR– 
NYSEAMER–2023–19] 

Self-Regulatory Organizations; NYSE 
American LLC; Notice of Filing and 
Immediate Effectiveness of Proposed 
Change To Replace the Thirteenth 
Amended and Restated Operating 
Agreement 

March 21, 2023. 
Pursuant to Section 19(b)(1) of the 

Securities Exchange Act of 1934 (the 
‘‘Act’’),1 and Rule 19b–4 thereunder,2 
notice is hereby given that on March 7, 
2023, NYSE American LLC (‘‘NYSE 
American’’ or the ‘‘Exchange’’) filed 
with the Securities and Exchange 
Commission (‘‘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 replace the 
Thirteenth Amended and Restated 
Operating Agreement of the New York 
Stock Exchange LLC (‘‘NYSE’’) as a rule 
of the Exchange with the Fourteenth 
Amended and Restated Operating 
Agreement of the NYSE. The proposed 
rule change is available on the 
Exchange’s website at www.nyse.com, at 
the principal office of the Exchange, and 
at the Commission’s Public Reference 
Room. 

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

In its filing with the Commission, the 
self-regulatory organization included 
statements concerning the purpose of, 

and basis for, the proposed rule change 
and discussed any comments it received 
on the proposed rule change. The text 
of those statements may be examined at 
the places specified in Item IV below. 
The Exchange has prepared summaries, 
set forth in sections A, B, and C below, 
of the most significant parts of such 
statements. 

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

1. Purpose 
The Exchange proposes to replace the 

Thirteenth Amended and Restated 
Operating Agreement of the NYSE (the 
‘‘Thirteenth Operating Agreement’’) as a 
rule of the Exchange with the 
Fourteenth Amended and Restated 
Operating Agreement of the NYSE (the 
‘‘Fourteenth NYSE Operating 
Agreement’’). 

NYSE has a wholly-owned subsidiary, 
NYSE Market (DE), Inc. (‘‘NYSE Market 
(DE), Inc.’’), which owns a majority 
interest in NYSE Amex Options LLC 
(‘‘NYSE Amex Options’’), a facility of 
the Exchange. The Exchange and NYSE 
Market (DE) are the only members of 
NYSE Amex Options.3 Because of 
NYSE’s ownership of NYSE Market 
(DE), the Exchange filed the Thirteenth 
Operating Agreement of the NYSE as a 
‘‘rule of the Exchange’’ under Section 
3(a)(27) of the Exchange Act.4 

On February 23, 2023, the NYSE 
amended the Thirteenth NYSE 
Operating Agreement to provide that the 
board of directors of its ultimate parent, 
Intercontinental Exchange, Inc. (‘‘ICE,’’ 
and its board of directors, the ‘‘ICE 
Board’’) or the compensation committee 
of the ICE Board may fix the 
compensation of the board of directors 
of the NYSE, and (b) make certain 
clarifying, technical and conforming 
changes.5 Such rule change will become 
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