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4 if certain conditions are met.
Specifically, the NRC needs to review
and approve analyses that demonstrate
that the probability of fluid system
piping rupture is “extremely low”
under conditions consistent with the
design basis for the piping. The
determination that the probability of
pipe ruptures is extremely low under
GDC 4 is only for the analysis of
dynamic effects and does not apply to
the design-basis LOCA spectrum usually
used to calculate ECCS or containment
performance, among other aspects of
system, structure, or component design.
The NRC has nonetheless begun
considering other aspects of reactor
design for which engineering analysis
methods have developed to a point that
mechanistic considerations may be
employed to exclude some LOCAs from
the design basis while continuing to
maintain high level of probability that
the emergency core cooling function
will be accomplished. Other design-
basis analyses that depend on the
results of ECCS analyses may also be
affected by this approach. Further, the
NRC has begun rulemaking efforts to
apply relaxed analytical methods to
certain classes of LOCAs.

The NRC is currently considering
circumstances under which an
alternative interpretation of the design-
basis LOCA spectrum may be found to
be acceptable. For some applications
now under review and anticipated to be
submitted in the near to medium term,
designers have sought to holistically
reduce LOCA risks (e.g., reduced
numbers of penetrations, larger volumes
of water above the core, extended
coping times, passive cooling systems).
In consideration of design-specific
information, the NRC can review
justifications that design-basis LOCAs
need not be postulated at all
conceivable locations.

This draft guidance describes the
mechanistic considerations that the
NRC staff may consider in determining
whether an applicant has proposed an
adequately protective design-basis
LOCA spectrum.

Dated: November 19, 2025.

For the Nuclear Regulatory Commission.
Victor Cusumano,

Deputy Director, Division of Safety Systems,
Office of Nuclear Reactor Regulation.

[FR Doc. 202520707 Filed 11-21-25; 8:45 am]
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SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34—-104220]

Order Cancelling Registration of
Municipal Advisor, Melio & Company,
LLC, Pursuant to Section 15B(c)(3) of
the Securities Exchange Act of 1934

November 19, 2025.

Melio & Company, LLC (CIK No.
1620465, SEC File No. 866—00100-00),
hereinafter referred to as the
“registrant,” is registered with the
Securities and Exchange Commission
(the “Commission”) as a municipal
advisor pursuant to Sections
15B(a)(1)(B) and 15B(a)(2) of the
Securities Exchange Act of 1934 (the
“Act”).

On September 23, 2025, a Notice of
Intention to Cancel Registration of a
Certain Municipal Advisor, including
the registrant, was published in the
Federal Register (Securities and
Exchange Commission Release No. 34—
103999). The notice gave interested
persons an opportunity to request a
hearing and stated that an order or
orders cancelling the registration would
be issued unless a hearing was ordered.
No request for a hearing has been filed
by any persons (including registrant),
and the Commission has not ordered a
hearing.

Pursuant to Section 15B(c)(3) of the
Act, the Commission has found that
registrant is no longer in existence or
has ceased to do business as a
municipal advisor.

Accordingly,

It is ordered, pursuant to Section
15B(c)(3) of the Act, that the registration
of Melio & Company, LLC (CIK No.
1620465, SEC File No. 866—00100-00)
be, and hereby is, cancelled.

For the Commission, by the Office of
Municipal Securities, pursuant to delegated
authority.?

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-20689 Filed 11-21-25; 8:45 am)]
BILLING CODE 8011-01-P
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SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-104231; File No. SR—PHLX~
2025-54]

Self-Regulatory Organizations; Nasdaq
PHLX LLC.; Notice of Filing and
Immediate Effectiveness of Proposed
Rule Change To Amend Rule Equity 7,
Section 3 (Nasdaq PSX Fees) To
Establish Port and Disaster Recovery
Fees for Newly Added CORE FIX Entry
Ports and Remove the Temporary Fee
Waiver Language Pertaining to OUCH
5.0

November 19, 2025.

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 25, 2025, Nasdaq PHLX LLC
(“Phlx” or “Exchange”) filed with the
Securities and Exchange Commission
(the “Commission”) the proposed rule
change as described in Items I and 1I
below, which Items have been prepared
by the Exchange. 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 Equity 7, Section 3 (Nasdaq PSX
Fees) to establish port and disaster
recovery fees for newly added CORE
FIX entry ports and remove the
temporary fee waiver language
pertaining to OUCH 5.0, as described
further below.

The text of the proposed rule change
is available on the Exchange’s website at
https://listingcenter.nasdaq.com/
rulebook/bx/rulefilings, and at the
principal office of the Exchange.

II. Self-Regulatory Organization’s
Statement of the Purpose of, and the
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.

115 U.S.C. 78s(b)(1).
215 U.S.C. 78a.
317 CFR 240.19b—4.
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A. Self-Regulatory Organization’s
Statement of the Purpose of, and the
Statutory Basis for, the Proposed Rule
Change

1. Purpose

The Exchange recently established
CORE FIX, a new Order # entry protocol
that will cater to the customer segment
that currently uses FIX but does not
have a need for its routing capabilities.®
CORE FIX will utilize the same
standardized protocol as FIX but
eliminate the intricate RASH-based
software layer that provides for Order
routing functionality. Currently, Phlx
charges a $400/port/month port fee and
a $25/port/month disaster recovery port
fee for similar Order entry protocols
such as OUCH and RASH.®

The Exchange proposes to amend
Equity 7, Section 3 to adopt a fee of
$400/port/month and a disaster
recovery port fee of $25/port/month for
the newly added CORE FIX order
protocol, which is similar to other

4 See Securities Exchange Act Release No. 104020
(Sept. 23, 2025), the release is awaiting publication
in the Federal Register but is available at, https://
www.sec.gov/files/rules/sro/phlx/2025/34-
104020.pdf. The term ‘“Order” means an instruction
to trade a specified number of shares in a specified
System Security submitted to the System by a
Participant. An “Order Type” is a standardized set
of instructions associated with an Order that define
how it will behave with respect to pricing,
execution, and/or posting to the Exchange Book
when submitted to the System. An “Order
Attribute” is a further set of variable instructions
that may be associated with an Order to further
define how it will behave with respect to pricing,
execution, and/or posting to the Exchange Book
when submitted to the System. The available Order
Types and Order Attributes, and the Order
Attributes that may be associated with particular
Order Types, are described in Rules 4702 and 4703.
One or more Order Attributes may be assigned to
a single Order; provided, however, that if the use
of multiple Order Attributes would provide
contradictory instructions to an Order, the System
will reject the Order or remove non-conforming
Order Attributes. See Equity 1, Section 1(a)(11).

5The CORE FIX Order entry protocol is a
proprietary protocol that allows subscribers that do
not utilize routing strategies to gain faster direct
access to quickly enter orders into the System and
receive executions. CORE FIX accepts limit Orders
from members, and if there are matching Orders,
they will execute. Nonmatching Orders are added
to the Limit Order Book, a database of available
limit Orders, where they are matched in price-time
priority. CORE FIX only provides a method for
members to send Orders and receive status updates
on those Orders.

6 The OUCH Order entry protocol is a proprietary
protocol that allows members to enter, replace, and
cancel orders and receive executions. OUCH is
intended to allow participants and their software
developers to integrate NASDAQ into their
proprietary trading systems or to build custom front
ends. The RASH (Routing and Special Handling)
Order entry protocol is a proprietary protocol that
allows members to enter Orders, cancel existing
Orders and receive executions. RASH allows
participants to use advanced functionality,
including discretion, random reserve, pegging and
routing. See https://www.nasdagqtrader.com/
Trader.aspx?id=rash.

current port fees. Additionally, the
Exchange proposes a 30-day waiver of
the CORE FIX production port fee for up
to five (5) newly added CORE FIX ports.
The fee waiver would be offered for a
three-month period, beginning on the
date when CORE FIX first becomes
available on the Exchange, which such
date the Exchange shall announce in an
Equity Trader Alert. At the end of the
three-month period, users would no
longer be eligible for the waiver. A user
may only receive the 30-day waiver
once per port (up to a maximum of five
ports) within the three-month window.
The Exchange proposes to offer this
temporary waiver to encourage new,
prospective customers to adopt, and
returning customers to utilize, the CORE
FIX Order entry protocol.

The Exchange also proposes to amend
Equity 7, Section 3 to provide a 30-day
waiver for the $300 Testing Facility fee
described in “Testing Facilities”
subparagraph (a) for up to five 7 newly
added CORE FIX Testing Facility ports.
This fee waiver would be offered for a
three-month period, beginning on the
date when CORE FIX first becomes
available on the Exchange, which such
date the Exchange shall announce in an
Equity Trader Alert. At the end of the
three-month period, users would no
longer be eligible for the waiver. A user
may only receive the 30-day waiver
once per port (up to a maximum of five
ports) within the three-month window.
The Testing Facility provides
subscribers with a virtual System test
environment that closely approximates
the production environment on which
they may test their automated systems
that integrate with the Exchange. For
example, the Testing Facility provides
subscribers with a virtual System
environment for testing upcoming
releases and product enhancements, as
well as testing firm software prior to
implementation. The Exchange
proposes to offer this temporary waiver
to encourage customers to test the
updated version of the CORE FIX Order
entry protocol free of charge.

The Exchange is also proposing to
make a technical change to Equity 7,
Section 3 to remove the temporary
waiver provided to the OUCH Order
entry ports. Similar to the proposed
waiver for CORE FIX, the OUCH
production port fee waiver was for a
three-month period, which began in
November 2022. The three-month
waiver period for OUCH is no longer
applicable. Therefore, the Exchange is
proposing to amend the rules to remove
the language.

7 The fee waiver is limited to a maximum of five
CORE FIX ports per CRD membership.

2. Statutory Basis

The Exchange believes that its
proposal is consistent with Section 6(b)
of the Act,8 in general, and furthers the
objectives of Sections 6(b)(4) and 6(b)(5)
of the Act,? in particular, in that it
provides for the equitable allocation of
reasonable dues, fees and other charges
among members and issuers and other
persons using any facility, and is not
designed to permit unfair
discrimination between customers,
issuers, brokers, or dealers.

The Exchange’s proposed changes to
its fee schedule are reasonable in several
respects. As a threshold matter, the
Exchange is subject to significant
competitive forces in the market for
equity securities transaction services
that constrain its pricing determinations
in that market. The Commission and the
courts have repeatedly expressed their
preference for competition over
regulatory intervention in determining
prices, products, and services in the
securities markets. In Regulation NMS,
while adopting a series of steps to
improve the current market model, the
Commission highlighted the importance
of market forces in determining prices
and SRO revenues and, also, recognized
that current regulation of the market
system ““has been remarkably successful
in promoting market competition in its
broader forms that are most important to
investors and listed companies.” 10

Phlx believes that it is reasonable,
equitable and not unfairly
discriminatory to establish a port fee
and a disaster recovery port fee for
CORE FIX and to provide a temporary
fee waiver for up to five newly added
CORE FIX order entry ports (production
and Testing Facility environments). As
described above, the proposed fees are
similar to the fees charged for other
similar ports such as RASH and OUCH.
Participants are not required to use the
CORE FIX port. The Exchange also
believes it is important to provide users
an opportunity to test CORE FIX free of
charge. The temporary fee waivers
would encourage users to test and adopt
the enhanced CORE FIX Order entry
protocol.

Additionally, the Exchange believes
that it is reasonable and not unfairly
discriminatory to remove the language
in Equity 7, Section 3 referencing the fee
waiver for OUCH 5.0 because the three-
month time period for the waiver has
lapsed and is no longer applicable to
OUCH 5.0 subscribers. The removal of

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

915 U.S.C. 78f(b)(4) and (5).

10 Securities Exchange Act Release No. 51808
(June 9, 2005), 70 FR 37496, 37499 (June 29, 2005)
(“Regulation NMS Adopting Release”).
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the temporary fee waiver would be
applicable to all market participants.
The Exchange believes that it is
necessary to a make non-technical
change to the fee schedule to ensure that
the fees are clear and accurately reflect
the Exchange’s intent.

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 not
necessary or appropriate in furtherance
of the purposes of the Act.

Intermarket Competition

The Exchange believes that the
proposed fee and temporary fee waivers
will not impose an undue burden on
competition because utilization of the
Exchange’s ports and services are
completely voluntary and subject to
competition both from the other live
exchanges and from off-exchange
venues, which include alternative
trading systems that trade national
market system stock. Moreover, the
proposed fees and waivers would
facilitate adoption of a new Order entry
protocol, which is pro-competitive
because the new protocol bolsters the
efficiency, functionality, and overall
attractiveness of the Exchange in an
absolute sense and relative to its peers.
Accordingly, the Exchange does not
believe that the proposed change will
impair the ability of members,
participants, or competing order
execution venues to maintain their
competitive standing in the financial
markets.

Additionally, the removal of the
temporary OUCH fee waivers is a
technical change to ensure that the
Exchange’s rulebook is current and
accurately reflects the current fee
offerings. Therefore, the Exchange does
not believe that there is any burden on
competition.

Intramarket Competition

In terms of intramarket competition,
the proposed change to the fee available
to a member does not impose a burden
on competition and will not place any
category of Exchange participant at a
competitive disadvantage. The proposed
fees and the change to temporarily
waive fees for newly added CORE FIX
order entry ports (production and
Testing Facility environments) will
apply uniformly to all similarly situated
participants. The temporary fee waivers
are available to all users and would
enable users to test the CORE FIX
enhancements at no cost. The Exchange
notes that its members are free to trade
on other venues to the extent they

believe that these proposals are not
attractive. Additionally, the removal of
the temporary OUCH fee waivers is a
non-substantive change that will not
impose any burden on competition
because the waivers are no longer
applicable and the removal of the
expired waivers will apply to all market
participants.

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

No written comments were either
solicited or received.

III. 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) 11 of the Act and
subparagraph (f)(2) of Rule 19b—4 12
thereunder, because it establishes a due,
fee, or other charge imposed by the
Exchange.

At any time within 60 days of the
filing of the proposed rule change, the
Commission summarily may
temporarily suspend such rule change if
it appears to the Commission that such
action is necessary or appropriate in the
public interest, for the protection of
investors, or otherwise in furtherance of
the purposes of the Act.

IV. Solicitation of Comments

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

Electronic Comments

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

e Send an email to rule-comments@
sec.gov. Please include file number SR—
PHLX-2025-54 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-PHLX-2025-54. 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

1115 U.S.C. 78s(b)(3)(A).
1217 CFR 240.19b-4(f)(2).

post all comments on the Commission’s
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-PHLX-2025-54 and
should be submitted on or before
December 15, 2025.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.13

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-20683 Filed 11-21-25; 8:45 am]
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SECURITIES AND EXCHANGE
COMMISSION

[OMB Control No. 3235-0728]

Agency Information Collection
Activities; Proposed Collection;
Comment Request; Extension: Rule
17ab2-2

Upon Written Request, Copies Available
From: Securities and Exchange
Commission, Office of FOIA Services,
100 F Street NE, Washington, DC
20549-2736
Notice is hereby given that, pursuant

to the Paperwork Reduction Act of 1995

(44 U.S.C. 3501 et seq.), the Securities

and Exchange Commission (SEC or

“Commission”) is soliciting comments

on the proposed collection of

information provided for in Rule 17ab2-

2 (17 CFR 240.17ab2-2) under the

Securities Exchange Act of 1934 (15

U.S.C. 78a et seq.). The Commission

plans to submit this existing collection

of information to the Office of

Management and Budget (“OMB”) for

extension and approval.

Exchange Act Rule 17ab2-2
establishes procedures for making
determinations affecting covered
clearing agencies in certain defined
circumstances. Exchange Act Rule
17ab2-2(a) establishes procedures for
the Commission to make a
determination, either of its own
initiative or upon application by any
clearing agency or member of a clearing
agency, whether a covered clearing
agency is systemically important in
multiple jurisdictions. Exchange Act

1317 CFR 200.30-3(a)(12).
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