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Commission invites the written views of
interested persons concerning whether
the proposal is inconsistent with
Section 6(b)(5) 12 or any other provision
of the Act, or the rules and regulation
thereunder. Although there do not
appear to be any issues relevant to
approval or disapproval which would
be facilitated by an oral presentation of
views, data, and arguments, the
Commission will consider, pursuant to
Rule 19b—4, any request for an
opportunity to make an oral
presentation.?3

Interested persons are invited to
submit written data, views, and
arguments regarding whether the
proposal should be approved or
disapproved by October 22, 2014. Any
person who wishes to file a rebuttal to
any other person’s submission must file
that rebuttal by November 5, 2014. The
Commission asks that commenters
address the sufficiency and merit of the
Exchange’s statements in support of the
proposed rule change, in addition to any
other comments they may wish to
submit about the proposed rule change.

Comments may be submitted by any
of the following methods:

Electronic Comments

e Use the Commission’s Internet
comment form (http://www.sec.gov/
rules/sro.shtml); or

e Send an email to rule-comments@
sec.gov. Please include File Number SR—
MIAX-2014-39 on the subject line.

Paper Comments

e Send paper comments in triplicate
to Brent J. Fields, Secretary, Securities
and Exchange Commission, 100 F Street
NE., Washington, DC 20549-1090.

All submissions should refer to File
Number SR-MIAX-2014-39. 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 Web site (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

12]d.

13 Section 19(b) (2) of the Act, as amended by the
Securities Act Amendments of 1975, Pub. L. 94-29
(June 4, 1975), grants the Commission flexibility to
determine what type of proceeding—either oral or
notice and opportunity for written comments—is
appropriate for consideration of a particular
proposal by a self-regulatory organization. See
Securities Act Amendments of 1975, Senate Comm.
on Banking, Housing & Urban Affairs, S. Rep. No.
75, 94th Cong., 1st Sess. 30 (1975).

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 Web site 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;
the Commission does not edit personal
identifying information from
submissions. You should submit only
information that you wish to make
available publicly. All submissions
should refer to File Number SR-MIAX-
2014-39 and should be submitted on or
before October 22, 2014. Rebuttal
comments should be submitted by
November 5, 2014.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.14

Kevin M. O’Neill,

Deputy Secretary.

[FR Doc. 2014—-23310 Filed 9-30-14; 8:45 am]
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Pursuant to Section 19(b)(1) ! of the
Securities Exchange Act of 1934 (the
“Act”’) 2 and Rule 19b—4 thereunder,3
notice is hereby given that, on
September 19, 2014, NYSE MKT LLC
(the “Exchange” or “NYSE MKT”) 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 Exchange.
The Commission is publishing this
notice to solicit comments on the

1417 CFR 200.30-3(a)(57).
115 U.S.C. 78s(b)(1).

215 U.S.C. 78a.

317 CFR 240.19b—4.

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
Sections 141 and 142 of the NYSE MKT
Company Guide (the “Company Guide”)
to increase certain of the fees set forth
therein. The Exchange proposes to
immediately reflect the proposed
changes in the Company Guide, but not
to implement the proposed fee changes
until January 1, 2015. The text of the
proposed rule change is available on the
Exchange’s Web site 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
Statutory Basis for, the Proposed Rule
Change

1. Purpose

The Exchange proposes to amend
Sections 141 and 142 of the Company
Guide to increase certain of the fees set
forth therein. The Exchange proposes to
immediately reflect the proposed
changes in the Company Guide, but not
to implement the proposed fee changes
until January 1, 2015.4

The Exchange proposes to amend
Section 141 of the Company Guide to
increase its annual fees for stock issues
as follows:

i. For issuers with 50,000,000 shares
outstanding or less, the annual fee
would be increased by $5,000, from
$30,000 to $35,000;

ii. for issuers with 50,000,001 to
75,000,000 shares outstanding, the

4 The Exchange has proposed changes to the
Company Guide, as reflected in Exhibit 5 attached
hereto, in a manner that would permit readers of
the Company Guide to identify the changes that
would be implemented on January 1, 2015. The
Commission notes that Exhibit 5 is attached to the
filing, not to this Notice.
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annual fee would be increased by
$5,000, from $40,000 to $45,000;

iii. for issuers with more than
75,000,000 shares outstanding, the
annual fee would be increased by
$5,000, from $45,000 to $50,000.

The Exchange proposes to amend
Section 142 of the Company Guide to
increase the minimum and maximum
fees it charges issuers for subsequent
listing of additional shares. The
Exchange proposes to increase the
minimum fee from $2,000 to $7,500 and
the maximum fee per application to list
additional shares from $45,000 to
$65,000.

The Exchange proposed to further
amend Section 142 of the Company
Guide to increase the fee it charges an
issuer that changes its name or symbol
from $2,500 to $7,500.

For the same reasons set forth below
in the Statutory Basis section, the
Exchange proposes to make the
aforementioned fee increases to better
reflect (i) the Exchange’s costs related to
listing equity securities and (ii) the
increased compliance and technology
costs required to operate and maintain
the Exchange’s equity platform.

2. Statutory Basis

The Exchange believes that the
proposed rule change is consistent with
Section 6(b) of the Act,® in general, and
furthers the objectives of Sections
6(b)(4) © of the Act, in particular, in that
it is designed to provide for the
equitable allocation of reasonable dues,
fees, and other charges among its
members and issuers and other persons
using its facilities. The Exchange also
believes that the proposed rule change
is consistent with Section 6(b)(5) 7 of the
Act in that it is not designed to permit
unfair discrimination between
customers, issuers, brokers, or dealers.

The Exchange believes that amending
Section 141 of the Company Guide to
increase the annual fee it charges issuers
is reasonable because the resulting fees
would better reflect the Exchange’s costs
related to such listing. In this regard, the
Exchange notes that it will have been
two years since it last increased the
annual fee that it charges issuers, but
that it continually enhances and
upgrades the level of service it provides
in the listings area, including with
respect to technology, compliance and
other regulatory matters related to
listings. The Exchange’s costs with
respect to listings include, but are not
limited to, rulemaking initiatives, listing
administration processes, issuer

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

services, and administration of other
regulatory functions related to listing.
Accordingly, the proposed fee increases
set forth herein will enable the
Exchange to ensure that it is providing
a high standard of regulation and
oversight of the market. The Exchange
believes that the proposed increase in
annual fees is equitably allocated
because all issuers will be subject to the
same $5,000 fee increase.

The Exchange believes it is reasonable
to increase the fees that it charges an
issuer that applies for (i) subsequent
listing of additional shares (including
the maximum fee) or (ii) changes that
involve modifications to Exchange
records. The Exchange notes that it has
not increased these fees in many years,
but that it devotes a significant amount
of Exchange resources to reviewing and
processing such applications. The
Exchange further notes that the process
to review subsequent listing
applications is substantially the same on
the New York Stock Exchange and the
NYSE MKT. Because the process is
substantially the same, the Exchange
believes it is appropriate that the fees
charged for this work are more closely
aligned. While the Exchange proposes to
increase the minimum fee to process a
subsequent listing application on the
New York Stock Exchange to $10,000, it
believes it is appropriate to increase the
minimum fee on the NYSE MKT to only
$7,500 taking note of the fact that
smaller companies are listed on the
NYSE MKT and therefore to increase
their fees to the same level as New York
Stock Exchange listed companies would
be disproportionately burdensome.

The Exchange believes that the
proposed changes are equitable and not
unfairly discriminatory because issuers
in each tier will be subject to a $5,000
increase in their annual fee and the
additional listing fee increases will
apply equally to all issuers on the
Exchange.

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. The
proposed rule change is designed to
ensure that the fees charged by the
Exchange accurately reflect the services
provided and benefits realized by listed
companies. Issuers in each tier will be
subject to a $5,000 increase in their
annual fee and the additional listing fee
increases will apply equally to all
issuers on the Exchange, therefore such
fee increases will be equitably allocated
amongst all issuers and will not be

unfairly discriminatory towards an
individual issuer or class of issuers.
Further, because issuers have the option
to list their securities on a different
national securities exchange, the
Exchange does not believe that the
proposed fee changes impose a burden
on 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.

I11. Date of Effectiveness of the
Proposed Rule Change and Timing for
Commission Action

The foregoing rule change is effective
upon filing pursuant to Section
19(b)(3)(A) 8 of the Act and
subparagraph (f)(2) of Rule 19b—4 °
thereunder, because it establishes a due,
fee, or other charge imposed by the
Exchange.

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.

1V. Solicitation of Comments

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

Electronic Comments

e Use the Commission’s Internet
comment form (http://www.sec.gov/
rules/sro.shtml); or

¢ Send an email to rule-comments@
sec.gov. Please include File Number SR—
NYSEMKT-2014-79 on the subject line.

Paper Comments

e Send paper comments in triplicate
to Brent J. Fields, Secretary, Securities
and Exchange Commission, 100 F Street
NE., Washington, DC 20549-1090.

815 U.S.C. 78s(b)(3)(A).
917 CFR 240.19b-4(f)(2).
1015 U.S.C. 78s(b)(2)(B).
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All submissions should refer to File
Number SR-NYSEMKT-2014~-79. 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 Web site (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 Web site 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. All comments received will
be posted without change; the
Commission does not edit personal
identifying information from
submissions. You should submit only
information that you wish to make
available publicly. All submissions
should refer to File Number SR—
NYSEMKT-2014-79 and should be
submitted on or before October 22,
2014.

For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.1?

Kevin M. O’Neill,

Deputy Secretary.

[FR Doc. 2014-23314 Filed 9-30-14; 8:45 am|
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Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934 (the
“Act”),! and Rule 19b—4 thereunder,?
notice is hereby given that on

1117 CFR 200.30-3(a)(12).
115 U.S.C. 78s(b)(1).
217 CFR 240.19b—4.

September 12, 2014, BATS Y-Exchange,
Inc. (the “Exchange” or “BYX”) filed
with the Securities and Exchange
Commission (“Commission’’) the
proposed rule change as described in
Items I, IT and III below, which Items
have been prepared by the Exchange.
The Exchange has designated the
proposed rule change as one
establishing or changing a member due,
fee, or other charge imposed by the
Exchange under Section 19(b)(3)(A)(ii)
of the Act3 and Rule 19b—4(f)(2)
thereunder,4 which renders the
proposed rule change effective upon
filing with the Commission. 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 filed a proposal to
amend the fee schedule applicable to
Members 5 and non-members of the
Exchange pursuant to BYX Rules 15.1(a)
and (c). Changes to the fee schedule
pursuant to this proposal are effective
upon filing.

The text of the proposed rule change
is available at the Exchange’s Web site
at http://www.batstrading.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
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 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 recently filed a
proposed rule change to adopt a new

315 U.S.C. 78s(b)(3)(A)(ii).

417 CFR 240.19b—4(f)(2).

5 A Member is defined as ‘““any registered broker
or dealer that has been admitted to membership in
the Exchange.” See Exchange Rule 1.5(n).

routing option called “RMPT”.6 RMPT
is a routing option under which a Mid-
Point Peg Order 7 checks the System 8
for available shares and any remaining
shares are then sent to destinations on
the System routing table that support
midpoint eligible orders.

The Exchange now proposes to
modify its fee schedule to adopt fees
applicable to the RMPT routing strategy.
For orders routed pursuant to the RMPT
routing strategy and executed on an
away trading venue, the Exchange
proposes to charge $0.0012 per share in
securities priced at or above $1.00 and
0.29% of the total dollar value of the
execution for securities priced below
$1.00. The proposed fees are intended to
approximate the cost for executions of
midpoint orders on away trading
venues.

The Exchange proposes to implement
the amendments to its fee schedule
effective immediately.

2. Statutory Basis

The Exchange believes that the
proposed rule change is consistent with
the requirements of the Act and the
rules and regulations thereunder that
are applicable to a national securities
exchange, and, in particular, with the
requirements of Section 6 of the Act.?
Specifically, the Exchange believes that
the proposed rule change is consistent
with Section 6(b)(4) of the Act,° in that
it provides for the equitable allocation
of reasonable dues, fees and other
charges among members and other
persons using any facility or system
which the Exchange operates or
controls. The Exchange notes that it
operates in a highly competitive market
in which market participants can
readily direct order flow to competing
venues if they deem fee levels at a
particular venue to be excessive.

The Exchange believes that the
proposed changes to the Exchange’s fee
schedule to add fees for the RMPT
routing strategy represents an equitable
allocation of reasonable dues, fees, and
other charges among Members and other
persons using its facilities because they
are in line with the fees charged for
executions through other low-price
routing strategies and approximate the
cost to the Exchange of executing
midpoint orders on away trading
venues. Lastly, the Exchange notes that
the use of the RMPT routing strategy is

6 See SR-BYX-2014-021, filed on September 11,
2014, available at http://www.batstrading.com/
regulation/rule_filings/byx/.

7 Mid-Point Peg Orders are defined in Rule
11.9(c)(9).

8 System is defined in Rule 1.5(aa).

915 U.S.C. 78f.

1015 U.S.C. 78f(b)(4).
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