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collections, which are primarily for the use
and benefit of the collecting agency, this
information collection is primarily for the
use and benefit of investors. The information
filed with the Commission also permits the
verification of compliance with securities
law requirements and assures the public
availability and dissemination of the
information.

The current approved annual internal hour
burden for filing and updating Summary
Prospectuses and posting the required
disclosure documents on a Web site pursuant
to rule 498 is 63,014 hours. Based on staff
review of Summary Prospectuses filed with
the Commission, the Commission now
estimates that approximately 6,250 portfolios
are using a Summary Prospectus. Therefore,
the Commission estimates that the total
annual internal burden for filing and
updating Summary Prospectuses and posting
the required disclosure documents to a Web
site pursuant to rule 498 will therefore be
approximately 9,375 hours, representing a
decrease of 53,639 hours.

The current approved total annual cost
burden is $106,200,000 or approximately
$15,200 per portfolio. Adjusting the total
annual cost burden per portfolio for the
effects of inflation, the Commission now
estimates the total annual cost burden per
portfolio to be $15,900, for a total annual cost
burden of approximately $99,375,000. This
represents a decrease in the total annual cost
burden of approximately $6,825,000.

Estimates of average burden hours are
made solely for the purposes of the
Paperwork Reduction Act, and are not
derived from a comprehensive or even a
representative survey or study of the costs of
Commission rules and forms. The collection
of information under rule is voluntary. The
information provided under rule is not kept
confidential. An agency may not conduct or
sponsor, and a person is not required to
respond to, a collection of information unless
it displays a currently valid OMB control
number.

The public may view the background
documentation for this information
collection at the following Web site, http://
www.reginfo.gov. Comments should be
directed to: (i) Desk Officer for the Securities
and Exchange Commission, Office of
Information and Regulatory Affairs, Office of
Management and Budget, Room 10102, New
Executive Office Building, Washington, DC
20503, or by sending an email to:

Shagufta_ Ahmed@omb.eop.gov; and (ii)
Thomas Bayer, Director/Chief Information
Officer, Securities and Exchange
Commission, c¢/o Remi Pavlik-Simon, 6432
General Green Way, Alexandria, VA 22312 or
send an email to: PRA_Mailbox@sec.gov.
Comments must be submitted to OMB within
30 days of this notice.

November 3, 2011.
Kevin M. O’Neill,
Deputy Secretary.
[FR Doc. 2011-28912 Filed 11-7-11; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

Sunshine Act Meeting

Notice is hereby given, pursuant to
the provisions of the Government in the
Sunshine Act, Public Law 94—409, that
the Securities and Exchange
Commission will hold a Closed Meeting
on Thursday, November 10, 2011 at 2
p.m.

Commissioners, Counsel to the
Commissioners, the Secretary to the
Commission, and recording secretaries
will attend the Closed Meeting. Certain
staff members who have an interest in
the matters also may be present.

The General Counsel of the
Commission, or his designee, has
certified that, in his opinion, one or
more of the exemptions set forth in 5
U.S.C. 552b(c)(3), (5), (7), (9)(B) and (10)
and 17 CFR 200.402(a)(3), (5), (7), (9)(ii)
and (10) permit consideration of the
scheduled matters at the Closed
Meeting.

Commissioner Walter, as duty officer,
voted to consider the items listed for the
Closed Meeting in a closed session.

The subject matter of the Closed
Meeting scheduled for Thursday,
November 10, 2011 will be:

Institution and settlement of
injunctive actions; institution and
settlement of administrative
proceedings; and other matters relating
to enforcement proceedings.

At times, changes in Commission
priorities require alterations in the
scheduling of meeting items.

For further information and to
ascertain what, if any, matters have been
added, deleted or postponed, please
contact: The Office of the Secretary at
(202) 551-5400.

Dated: November 3, 2011.
Kevin M. O’Neill,
Deputy Secretary.
[FR Doc. 2011-28996 Filed 11—4-11; 11:15 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-65670; File No. SR—Phix—
2011-144]

Self-Regulatory Organizations;
NASDAQ OMX PHLX LLC; Notice of
Filing and Immediate Effectiveness of
Proposed Rule Change Relating to the
Extension of a Pilot Program
Concerning Disseminated Quotations

November 2, 2011.
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 October
26,2011, NASDAQ OMX PHLX LLC
(“Phlx” or “Exchange”) filed with the
Securities and Exchange Commission
(the “Commission”) the proposed rule
change as described in Items I, II, and
III below, which Items have been
prepared by the 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 the Substance
of the Proposed Rule Change

The Exchange proposes to amend
Exchange Rules 1017, Openings in
Options, and 1082, Firm Quotations, to
extend, through February 29, 2012, a
pilot program (the “pilot”) under which
the Exchange’s rules describe the
manner in which the PHLX XL®
automated options trading system 3
disseminates quotations when (i) There
is an opening imbalance in a particular
series, and (ii) there is a Quote Exhaust
(as described below) or a Market
Exhaust (as described below) quote
condition present in a particular series.

The current pilot is scheduled to
expire November 30, 2011.

The text of the proposed rule change
is available on the Exchange’s Web site
at http://www.nasdagqtrader.com/micro.
aspx?id=PHLXRulefilings, 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 aspects of such
statements.

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

217 CFR 240.19b—4.

3 This proposal refers to “PHLX XL” as the
Exchange’s automated options trading system. In
May 2009 the Exchange enhanced the system and
adopted corresponding rules referring to the system
as “Phlx XL II.” See Securities Exchange Act
Release No. 59995 (May 28, 2009), 74 FR 26750
(June 3, 2009) (SR-Phlx-2009-32). The Exchange
intends to submit a separate technical proposed
rule change that would change all references to the
system from “Phlx XL II”” to “PHLX XL” for
branding purposes.
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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 purpose of the proposed rule
change is to extend the pilot through
February 29, 2012.

Background

In June, 2009, the Exchange added
several significant enhancements to its
automated options trading platform
(now known as PHLX XL), and adopted
rules to reflect those enhancements.? As
part of the system enhancements, the
Exchange proposed to disseminate a
“non-firm” quote condition on a bid or
offer whose size is exhausted in certain
situations. The non-exhausted side of
the Exchange’s disseminated quotation
would remain firm up to its
disseminated size. At the time the
Exchange proposed the “one-sided non-
firm” quote condition, the Options Price
Reporting Authority (“OPRA”) was only
capable of disseminating option
quotations for which both sides of the
quotation are marked ‘“non-firm.” OPRA
did not disseminate a “‘non-firm”
condition for one side of a quotation
while the other side of the quotation
remains firm.

Accordingly, the Exchange proposed,
for a pilot period scheduled to expire
November 30, 2009, and later extended
through September 30, 2010,5 to
disseminate quotations in such a
circumstance with a (i) A bid price of
$0.00, with a size of one contract if the
remaining size is a seller, or (ii) an offer
price of $200,000, with a size of one
contract if the remaining size is a buyer.

The Exchange subsequently modified
the manner in which the PHLX XL
system disseminates quotes when one
side of the quote is exhausted but the
opposite side still has marketable size at
the disseminated price, by
disseminating, on the opposite side of
the market from remaining unexecuted
contracts: (i) A bid price of $0.00, with
a size of zero contracts if the remaining
size is a seller, or (ii) an offer price of
$0.00, with a size of zero contracts if the
remaining size is a buyer.® That
modification was implemented on a
pilot basis, scheduled to expire
November 30, 2010,” and that pilot was

4 See Securities Exchange Act Release No. 59995
(May 28, 2009), 74 FR 26750 (June 3, 2009) (SR—
Phlx-2009-32).

5 See Securities Exchange Act Release No. 60951
(November 6, 2009), 74 FR 59275 (November 17,
2009) (SR-Phlx-2009-95).

6 See Securities Exchange Act Release No. 63024
(September 30, 2010), 75 FR 61799 (October 6,
2010) (SR-Phlx-2010-134).

7Id.

then extended through March 31, 2011,8
and again through July 31, 2011.9
Subsequently, the pilot was extended
through its current expiration date of
November 30, 2011.10

On October 7, 2010, the U.S. options
exchanges, as participants in the OPRA
Plan, voted to make technological
changes that would enable OPRA to
support a one-sided non-firm quote
condition. These technological changes
provide the opportunity for OPRA and
the participants to design, test, and
deploy modifications to their systems,
and to establish connectivity with
quotation vendors, that will support the
one-sided non-firm quote condition.
Upon the conclusion of the proposed
extended pilot (i.e., beginning March
1m [sic], 2012), the Exchange intends to
implement a system change (and prior
to that date to file an appropriate
proposed rule change) to disseminate a
“non-firm” condition for one side of a
quotation while the other side of the
quotation remains firm. The Exchange is
proposing to extend the current pilot
through February 29, 2012, in order to
account for the time required to
implement the technological changes.

Opening Imbalance

An opening “imbalance” occurs when
all opening marketable size cannot be
completely executed at or within an
established Opening Quote Range
(“OQR”) for the affected series.1?
Currently, pursuant to Exchange Rule
1017(1)(v)(C)(7), any unexecuted
contracts from the opening imbalance
not traded or routed are displayed in the
Exchange quote at the opening price for
a period not to exceed ten seconds, and
subsequently, cancelled back to the
entering participant if they remain
unexecuted and priced through the
opening price, unless the member that
submitted the original order has
instructed the Exchange in writing to re-
enter the remaining size, in which case
the remaining size will be automatically
submitted as a new order. During this
display time period, the PHLX XL
system disseminates, if the imbalance is
a buy imbalance, an offer of $0.00, with

8 See Securities Exchange Act Release No. 63350
(November 19, 2010), 75 FR 73150 (November 29,
2010) (SR-Phlx—2010-156).

9 See Securities Exchange Act Release No. 64056
(March 8, 2011), 76 FR 13678 (March 14, 2011) (SR—
Phlx-2011-29).

10 See Securities Exchange Act Release No. 64833
(July 7, 2011), 76 FR 41317 (July 13, 2011) (SR—
Phlx-2011-95).

11 Where there is an imbalance at the price at
which the maximum number of contracts can trade
that is also at or within the lowest quote bid and
highest quote offer, the PHLX XL system will
calculate an OQR for a particular series, outside of
which the PHLX XL system will not execute. See
Exchange Rule 1017(1)(iii) and (iv).

a size of zero contracts or, if the
imbalance is a sell imbalance, a bid of
$0.00, with a size of zero contracts, on
the opposite side of the market from
remaining unexecuted contracts.

The purpose of this provision is to
indicate that the Exchange has
exhausted all marketable interest, at or
within the OQR, on one side of the
market during the opening process yet
has remaining unexecuted contracts on
the opposite side of the market that are
firm at the disseminated price and size.

Rule 1017(1)(v)(C)(7) is subject to the
pilot, which is scheduled to expire
November 30, 2011. The Exchange
proposes to extend the pilot through
February 29, 2012.

Quote Exhaust

Quote Exhaust occurs when the
market at a particular price level on the
Exchange includes a quote, and such
market is exhausted by an inbound
contra-side quote or order (“initiating
quote or order”’), and following such
exhaustion, contracts remain to be
executed from the initiating quote or
order.12

Rather than immediately executing at
the next available price, the PHLX XL
system employs a timer (a ““Quote
Exhaust Timer”’), not to exceed one
second, in order to allow market
participants to refresh their quotes.
During the Quote Exhaust Timer, PHLX
XL currently disseminates the
“Reference Price” (the most recent
execution price) for the remaining size,
provided that such price does not lock
an away market, in which case, the
Exchange currently disseminates a bid
and offer that is one Minimum Price
Variation (“MPV”’) from the away
market price. During the Quote Exhaust
Timer, the Exchange disseminates: (i) A
bid price of $0.00, with a size of zero
contracts if the remaining size is a
seller, or (ii) an offer price of $0.00, with
a size of zero contracts if the remaining
size is a buyer.

Currently, Exchange Rules
1082(a)(ii)(B)(3)(g)(iv)(A)(3),

1082(a)(ii) (B)(3)(g)(iv)(A)(4),
1082(a)(ii)(B)(3)(g)(iv)(B)(2), and
1082(a)(ii)(B)(3)(g)(iv)(C) describe
various scenarios under which the
PHLX XL system trades, routes, or posts
unexecuted contracts after determining
the “Best Price” following a Quote
Exhaust. These rules permit an up to 10
second time period during which
participants may revise their quotes
prior to the PHLX XL system taking
action. In all of these scenarios, during
the up to 10 second time period, the
PHLX XL system currently disseminates

12 See Exchange Rule 1082 (a)(ii)(B)(3).
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an offer of $0.00, with a size of zero
contracts if the remaining size is a buyer
or, if the remaining size is a seller, a bid
of $0.00, with a size of zero contracts,
on the opposite side of the market from
remaining unexecuted contracts.

Exchange Rules
1082(a)(ii)(B)(3)(g)(iv)(A)(3),
1082(a)(ii) (B)(3)(g)(iv)(A)(4),
1082(a)(ii)(B)(3)(g)(iv)(B)(2), and
1082(a)(ii)(B)(3)(g)(iv)(C) are subject to
the pilot, which is scheduled to expire
November 30, 2011. The Exchange
proposes to extend the pilot through
February 29, 2012.

Current Rule 1082(a)(ii)(B)(3)(g)(vi)
describes what the PHLX XL system
does if, after trading at the PHLX and/
or routing, there are unexecuted
contracts from the initiating order that
are still marketable. In this situation,
remaining contracts are posted for a
period of time not to exceed 10 seconds
and then cancelled after such period of
time has elapsed, unless the member
that submitted the original order has
instructed the Exchange in writing to re-
enter the remaining size, in which case
the remaining size will be automatically
submitted as a new order. During the up
to 10 second time period, the Exchange
will disseminate, on the opposite side of
the market from remaining unexecuted
contracts: (i) A bid price of $0.00, with
a size of zero contracts if the remaining
size is a seller, or (ii) an offer price of
$0.00, with a size of zero contracts if the
remaining size is a buyer.

Rule 1082(a)(ii)(B)(3)(g)(vi) is subject
to the pilot. The Exchange proposes to
extend the pilot through February 29,
2012.

Market Exhaust

Market Exhaust occurs when there are
no PHLX XL participant quotations in
the Exchange’s disseminated market for
a particular series and an initiating
order in the series is received. In such
a circumstance, the PHLX XL system
initiates a “Market Exhaust Auction” for
the initiating order.13

In this situation, the PHLX XL system
will first determine if the initiating
order, or a portion thereof, can be
executed on the PHLX. Thereafter, if
there are unexecuted contracts
remaining in the initiating order the
PHLX XL system will initiate a Market
Exhaust Timer. During the Market
Exhaust Timer, the Exchange
disseminates any unexecuted size of the
initiating order at the “Reference Price,”
which is the execution price of a portion
of the initiating order, or one MPV from
a better-priced away market price if the
Reference Price would lock the away

13 See Exchange Rule 1082 (a)(ii)(B)(4)(b).

market. The PHLX XL system currently
disseminates, on the opposite side of the
market from the remaining unexecuted
contracts: (i) A bid price of $0.00, with
a size of zero contracts if the remaining
size is a seller, or (ii) an offer price of
$0.00, with a size of zero contracts if the
remaining size is a buyer. This
provision is subject to the pilot. The
Exchange proposes to extend the pilot
through February 29, 2012.

Provisional Auction

Exchange Rule
1082(a)(ii)(B)(4)(d)(iv)(E) describes what
PHLX XL does after it has explored all
alternatives and there still remain
unexecuted contracts. During the
“Provisional Auction,” any unexecuted
contracts from the initiating order are
displayed in the Exchange quote for the
remaining size for a brief period not to
exceed ten seconds and subsequently
cancelled back to the entering
participant if they remain unexecuted,
unless the member that submitted the
original order has instructed the
Exchange in writing to re-enter the
remaining size, in which case the
remaining size will be automatically
submitted as a new order. The rule
states that during the brief period, the
Phlx XL system disseminates, on the
opposite side of the market from
remaining unexecuted contracts: (i) A
bid price of $0.00, with a size of zero
contracts if the remaining size is a
seller, or (ii) an offer price of $0.00, with
a size of zero contracts if the remaining
size is a buyer.14

Rule 1082(a)(ii)(B)(4)(d)(iv)(E) is
subject to the pilot. The Exchange
proposes to extend the pilot through
February 29, 2012.

The Exchange believes that the pilot
benefits customers and the marketplace
as a whole by enabling PHLX to
effectively reflect the market interest the
Exchange has that is firm and
executable, while at the same time
indicating the other side of the
Exchange market is not firm and
therefore not executable. This allows the
Exchange to protect orders on its book
and attempt to attract interest to execute
against such order.

14 The Exchange notes that there is a discrepancy
between the text of Rule 1014)(a)(ii)(B)(4)(d)(iv)(E)
and the actual functionality of PHLX XL regarding
the Exchange’s disseminated market. The Exchange
reported this discrepancy to the Commission and
advised membership by way of an Options Trader
Alert (“OTA”) which was distributed on May 25,
2011. The Exchange will file a proposed rule
change to correct this discrepancy. The OTA is
available at http://www.nasdagqtrader.com/
TraderNews.aspx?id=0TA2011-22.

2. Statutory Basis

The Exchange believes that its
proposal is consistent with Section 6(b)
of the Act 15 in general, and furthers the
objectives of Section 6(b)(5) of the Act 16
in particular, in that it is designed to
promote just and equitable principles of
trade, 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.

The Exchange further believes that the
proposal is consistent with the SEC
Quote Rule’s provisions regarding non-
firm quotations.1” Specifically, Rule
602(a)(3)(i) provides that if, at any time
a national securities exchange is open
for trading, the exchange determines,
pursuant to rules approved by the
Commission, that the level of trading
activities or the existence of unusual
market conditions is such that the
exchange is incapable of collecting,
processing, and making available to
vendors the data for a subject security
required to be made available in a
manner that accurately reflects the
current state of the market on such
exchange, such exchange shall
immediately notify all specified persons
of that determination and, upon such
notification, the exchange is relieved of
its obligations under paragraphs (a)(1)
and (2) of Rule 602 relating to collecting
and disseminating quotations, subject to
certain other provisions of Rule
602(a)(3).

By disseminating a bid of $0.00 for a
size of zero contracts, or an offer of
$0.00 for a size of zero contracts in
certain situations delineated above in
the Exchange’s rules, the Exchange
believes that it is adequately
communicating that it is non-firm on
that side of the market in compliance
with the Quote Rule.

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.

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.

1515 U.S.C. 78f(b).
1615 U.S.C. 78f(b)(5).
17 See 17 CFR 242.602(a)(3)(i) and (ii).
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II1. 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; (ii) impose any significant
burden on competition; and (iii) become
operative for 30 days after the date of
the filing, or such shorter time as the
Commission may designate, it has
become effective pursuant to 19(b)(3)(A)
of the Act 18 and Rule 19b—4(f)(6) 1°
thereunder.

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. If the
Commission takes such action, the
Commission shall institute proceedings
to determine whether the proposed rule
should be approved or disapproved.

IV. Solicitation of Comments

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

Electronic Comments

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

e Send an email to rule-comments@
sec.gov. Please include File Number SR—
Phlx—2011-144 on the subject line.

Paper Comments

e Send paper comments in triplicate
to Elizabeth M. Murphy, Secretary,
Securities and Exchange Commission,
100 F Street NE., Washington, DC
20549-1090.

All submissions should refer to File
Number SR—Phlx-2011-144. 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 (

1815 U.S.C. 78s(b)(3)(A).

1917 CFR 240.19b—4(f)(6). In addition, Rule 19b—
4(f)(6) requires a self-regulatory organization to give
the Commission written notice of its intent to file
the proposed rule change at least five business days
prior to the date of filing of the proposed rule
change, or such shorter time as designated by the
Commission. The Exchange has satisfied this
requirement.

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 on official business
days between the hours of 10 a.m. and

3 p.m. Copies of such filing also will be
available for inspection and copying at
the principal offices 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-Phlx-2011-144, and should
be submitted on or before November 29,
2011.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.20

Kevin M. O’Neill,

Deputy Secretary.

[FR Doc. 2011-28832 Filed 11-7-11; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-65669; File No. SR—
NYSEArca-2011-78]

Self-Regulatory Organizations; NYSE
Arca, Inc.; Notice of Filing and
Immediate Effectiveness of Proposed
Rule Change Offering a Market Data
Product to Vendors and Subscribers
That Combines Three Existing Market
Data Feeds as Well as Additional
Market Data From the Exchange Into
One Integrated Product, the NYSE Arca
Integrated Data Feed

November 2, 2011.

Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934
(“Act”’)® and Rule 19b—4 thereunder,?
notice is hereby given that on October
26, 2011, NYSE Arca, Inc. (“NYSEArca”
or the “Exchange”) filed with the
Securities and Exchange Commission
(“Commission”) the proposed rule
change as described in Items I and II
below, which Items have been prepared

2017 CFR 200.30-3(a)(12).
115 U.S.C. 78s(b)(1).
217 CFR 240.19b—4.

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 the Substance
of the Proposed Rule Change

The Exchange proposes to offer a
market data product to vendors and
subscribers that combines three existing
market data feeds as well as additional
market data from the Exchange into one
integrated product, the NYSE Arca
Integrated Data Feed. The text of the
proposed rule change is available at the
Exchange, the Commission’s Public
Reference Room, and http://
www.nyse.com.

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 offer a
market data product to vendors and
subscribers that combines three existing
market data feeds as well as additional
market data from the Exchange into one
integrated product, the NYSE Arca
Integrated Data Feed. The three existing
products, which were previously
approved by the Securities and
Exchange Commission (the
“Commission”) [sic] directly or became
effective pursuant to Section
19(b)(3)(A), are: (1) NYSE Arca BBO,3 a
service that makes available the
Exchange’s best bids and offers; (2)
NYSE Arca Trades,* a service that
makes available NYSE Arca last sale
information on a real-time basis; and (3)

3 See Securities Exchange Act Release No. 62188
(May 27, 2010), 75 FR 31484 (June 3, 2010) (SR—
NYSEArca—2010-23).

4 See Securities Exchange Act Release No. 59598
(March 18, 2009), 74 FR 12919 (March 29, 2009)
(SR-NYSEArca—2009-05).
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