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1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

3 See Securities Exchange Release Nos. 69182 
(March 19, 2013), 78 FR 18378 (March 26, 2013) 
(SR–Phlx–2013–28) (notice of filing and immediate 
effectiveness implementing MDS on PSX) (the ‘‘PSX 
MDS filing’’); and 69041 (March 5, 2013), 78 FR 
15791 (March 12, 2013) (SR–BX–2013–018) (notice 
of filing and immediate effectiveness implementing 
MDS on BX) (the ‘‘BX MDS filing’’). 

4 See Securities Exchange Release No. 63276 
(November 8, 2010), 75 FR 69717 (November 15, 
2010) (SR–NASDAQ–2010–138) (notice of filing 
and immediate effectiveness implementing MDS on 
NASDAQ) (the ‘‘NASDAQ MDS filing’’). Other 
markets have also implemented a managed data 
solution. See, for example, Securities Exchange 
Release No. 65678 (November 3, 2011), 76 FR 70178 
(November 10, 2011) (SR–ISE–2011–67) (notice of 
filing and immediate effectiveness implementing a 
managed data solution on ISE). 

sale prior to 15-second period (null if no 
trades today), range during 15-second 
period, last trade during 15-second 
period 

III. At least two months prior to the end of 
the Pilot Period, all Participants shall 
provide to the SEC assessments relating to 
the impact of the Plan and calibration of the 
Percentage Parameters as follows: 

A. Assess the statistical and economic 
impact on liquidity of approaching Price 
Bands. 

B. Assess the statistical and economic 
impact of the Price Bands on erroneous 
trades. 

C. Assess the statistical and economic 
impact of the appropriateness of the 
Percentage Parameters used for the Price 
Bands. 

D. Assess whether the Limit State is the 
appropriate length to allow for liquidity 
replenishment when a Limit State is reached 
because of a temporary liquidity gap. 

E. Evaluate concerns from the options 
markets regarding the statistical and 
economic impact of Limit States on liquidity 
and market quality in the options markets. 
(Participants that operate options exchange 
should also prepare such assessment reports.) 

F. Assess whether the process for entering 
a Limit State should be adjusted and whether 
Straddle States are problematic. 

G. Assess whether the process for exiting 
a Limit State should be adjusted. 

H. Assess whether the Trading Pauses are 
too long or short and whether the reopening 
procedures should be adjusted. 

[FR Doc. 2013–21301 Filed 8–30–13; 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 Wednesday, September 4, 2013 at 
10:00 a.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 her designee, has 
certified that, in her 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 Stein, as duty officer, 
voted to consider the items listed for the 
Closed Meeting in a closed session. 

The subject matter of the Closed 
Meeting will be: 

Institution and settlement of 
injunctive actions; 

Institution and settlement of 
administrative proceedings; 

An adjudicatory matter; 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: August 28, 2013. 
Elizabeth M. Murphy, 
Secretary. 
[FR Doc. 2013–21412 Filed 8–29–13; 11:15 am] 
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SECURITIES AND EXCHANGE 
COMMISSION 

[Release No. 34–70269; File No. SR– 
NASDAQ–2013–106] 

Self-Regulatory Organizations; The 
NASDAQ Stock Market LLC; Notice of 
Filing and Immediate Effectiveness of 
a Proposed Rule Change To Amend 
Rule 7026 

August 27, 2013. 
Pursuant to Section 19(b)(1) of the 

Securities Exchange Act of 1934 
(‘‘Act’’),1 and Rule 19b–4 thereunder,2 
notice is hereby given that on August 
16, 2013, The NASDAQ Stock Market 
LLC (‘‘NASDAQ’’ or ‘‘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 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 a rule change 
to NASDAQ Rule 7026 (Distribution 
Models) regarding Managed Data 
Solutions (‘‘MDS’’), to indicate that this 
option is available for non-display use 
only. This would conform non-display 
MDS in Rule 7026(b) with non-display 
MDS on PSX, the equity market of 
NASDAQ OMX PHLX LLC (‘‘Phlx’’), 
and on NASDAQ OMX BX, Inc. (‘‘BX’’). 

The text of the proposed rule change 
is available on the Exchange’s Web site 
at http://nasdaq.cchwallstreet.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 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 proposal is to 
amend Rule 7026(b) to indicate that 
NASDAQ MDS is available for non- 
display use only. This would conform 
non-display MDS on NASDAQ with 
recent immediately effective proposals 
establishing non-display MDS on PSX 
and on BX.3 

No other changes to Rule 7026 are 
proposed or made by this filing. 

MDS has been available on NASDAQ 
since 2010,4 and is, in all material 
respects, similar to MDS on PSX and on 
BX, except that MDS is currently 
available for display on NASDAQ. This 
proposal aligns and conforms the non- 
display nature of MDS for all three Self- 
Regulatory Organization (‘‘SRO’’) 
exchanges under the umbrella of the 
NASDAQ OMX Group Inc., (‘‘NASDAQ 
OMX Group’’), namely NASDAQ, PSX, 
and BX. 
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5 MDS on PSX and on BX includes TotalView 
only, and as such, MDS on NASDAQ is priced 
higher than on PSX and on BX. As noted in this 
proposal, there is no change to the fee structure, or 
any other aspect of MDS, on NASDAQ. 

6 The term ‘‘Distributor’’ shall have the same 
meaning as set forth in NASDAQ Rule 7019(c). The 
term ‘‘non-professional’’ shall have the same 
meaning as set forth in NASDAQ Rule 7011(b). 
MDS fees do not change, and remain the same: An 
administrative fee of $1,500/month per Distributor; 
a professional subscriber fee of $300/month per 
subscriber; and a non-professional fee of $60/month 
per subscriber. 

7 Moreover, MDS may ease the administrative 
burden on Subscribers by refocusing administrative 
costs from smaller recipients to larger Distributors 
that are better able to absorb the cost through 
economies of scale. 

8 15 U.S.C. 78f(b). 
9 15 U.S.C. 78f(b)(5). 

10 15 U.S.C. 78s(b)(3)(A). 
11 17 CFR 240.19b–4(f)(6)(iii). 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. 

MDS is a pricing and administrative 
option available on NASDAQ to firms 
seeking simplified market data 
administration for MDS products 
containing TotalView, Level 2, and 
Open View (known as ‘‘Depth Data’’).5 
The MDS pricing and administrative 
option is reflected in the established 
NASDAQ fee schedule in Rule 7026(b) 
for Distributors, non-professional, and 
professional subscribers 6 of NASDAQ 
Depth Data that provide datafeed 
solutions such as an Application 
Programming Interface (API) or similar 
automated delivery solutions to 
recipients with limited entitlement 
controls (e.g., usernames and/or 
passwords) (‘‘Managed Data 
Recipients’’). A Distributor must, 
however, first agree to reformat, 
redisplay and/or alter the NASDAQ 
Depth Data prior to retransmission, but 
not to affect the integrity of the 
NASDAQ Depth Data and not to render 
it inaccurate, unfair, uninformative, 
fictitious, misleading, or discriminatory. 
MDS is an optional distribution model 
for any retransmission datafeed product 
containing NASDAQ Depth Data offered 
by a Distributor where the Distributor 
manages and monitors, but does not 
necessarily control, the information. 
However, the Distributor does maintain 
contracts with the Managed Data 
Recipients and is liable for any 
unauthorized use by the Managed Data 
Recipients. The Managed Data 
Recipients may not distribute the 
information outside of their 
organization and may only use the 
information for internal, non-display 
use. 

The Exchange believes that this 
proposal is reasonable, proper, and 
desirable. First, it aligns and conforms 
the equities exchanges market data 
products on NASDAQ, PSX, and BX. 
Second, NASDAQ is not aware of 
Managed Data Recipients using MDS in 
display; rather they use the Enhanced 
Display Solution (‘‘EDS’’) for the ability 
to display data. Separation of MDS and 
EDS makes it easier for users to 
understand and control the use of these 
functionalities. Third, MDS continues to 
give Managed Data Recipients a 

reduction in fees for a specific non- 
display use scenario. And fourth, MDS 
provides Distributors and Subscribers a 
new unit of count option; smaller firms 
receive a value added service at a 
reduced cost to help lower even further 
the potential barriers to entry.7 

2. Statutory Basis 
The Exchange believes the proposed 

rule change is consistent with the Act 
and the rules and regulations 
thereunder, including the requirements 
of Section 6(b) of the Act.8 In particular, 
the Exchange believes the proposed rule 
change is consistent with the Section 
6(b)(5) 9 requirements that the rules of 
an exchange be designed to promote just 
and equitable principles of trade, to 
prevent fraudulent and manipulative 
acts, to foster cooperation and 
coordination with persons engaged in 
facilitating transactions in securities, to 
remove impediments to and to perfect 
the mechanism for a free and open 
market and a national market system, 
and, in general, to protect investors and 
the public interest. 

The Exchange believes that, in 
addition to being consistent with the 
Act, this proposal is beneficial for 
market participants. First, the proposal 
aligns and conforms Market Data 
Recipients on NASDAQ with recipients 
of similar data on PSX and BX, so that 
Recipients of MDS on all three 
exchanges are treated similarly. Second, 
NASDAQ is not aware of Managed Data 
Recipients using MDS in display; rather 
they use EDS for the ability to display 
data. Separation of MDS and EDS makes 
it easier for users to understand and 
control the use of these functionalities. 
Third, MDS continues to give Managed 
Data Recipients a reduction in fees for 
a specific non-display use scenario. And 
fourth, MDS provides Distributors and 
Subscribers a new unit of count option; 
smaller firms receive a value added 
service at a reduced cost to help lower 
even further the potential barriers to 
entry. 

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

The Exchange does not believe that 
the proposed rule change will result in 
any burden on competition that is not 
necessary or appropriate in furtherance 
of the purposes of the Act. To the 
contrary, MDS has been available on 
NASDAQ for more than two years as a 

display option, and has, as proposed 
herein, been available on PSX and BX 
as a non-display option. Thus, 
combined with the very limited scope of 
this proposal, the Exchange believes 
that there is no burden on inter- or intra- 
exchange competition. 

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

Written comments were neither 
solicited nor received. 

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

The Exchange believes that the 
foregoing proposed rule change may 
take effect upon filing with the 
Commission pursuant to Section 
19(b)(3)(A) 10 of the Act and Rule 19b– 
4(f)(6)(iii) thereunder 11 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 from the date on 
which it was filed, or such shorter time 
as the Commission may designate. 

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: (i) Necessary or appropriate in 
the public interest; (ii) for the protection 
of investors; or (iii) 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, as amended, 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 
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12 17 CFR 200.30–3(a)(12). 

1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

3 http://www.interactivedata.com/uploads/File/
MArketQ.pdf. 

4 http://www.esignal.com/livecharts/default.aspx. 
5 Subscribers of BATS Investor Pro and BATS 

Investor RT may, for an additional fee, supplement 
their subscriptions to include market data in 
addition to Exchange data. This fee is not included 
as part of the Exchange’s revenue sharing program 
with IDC. 

Number SR–NASDAQ–2013–106 on the 
subject line. 

Paper Comments 

• 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–NASDAQ–2013–106. 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 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 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–NASDAQ–2013–106, and 
should be submitted on or before 
September 24, 2013. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.12 

Kevin M. O’Neill, 
Deputy Secretary. 
[FR Doc. 2013–21297 Filed 8–30–13; 8:45 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[Release No. 34–70264; File No. SR–BATS– 
2013–045] 

Self-Regulatory Organizations; BATS 
Exchange, Inc.; Notice of Filing and 
Immediate Effectiveness of a Proposed 
Rule Change To Establish a Revenue 
Sharing Program 

August 27, 2013. 

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 August 
15, 2013, BATS Exchange, Inc. (the 
‘‘Exchange’’ or ‘‘BATS’’) 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 
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 filed a proposed rule 
change to establish a revenue sharing 
program with Interactive Data 
Corporation, acting by and through its 
division, Interactive Data Desktop 
Solutions, and its subsidiary, Interactive 
Data Online Properties, Inc. (collectively 
‘‘IDC’’), whereby the Exchange will 
make available, through IDC, private 
labeled versions of IDC’s Market–Q and 
LiveCharts products. 

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 purpose of the proposed rule 

change is to establish a non-exclusive 
revenue sharing program with IDC 
whereby the Exchange will make 
available new market data offerings 
consisting of private labeled versions of 
IDC’s Market–Q and LiveCharts 
products. Pursuant to an agreement 
between IDC and the Exchange, the 
private labeled products will be 
marketed by the Exchange by featuring 
and advertising them on the Exchange’s 
Web site. Market–Q will be marketed 
under the private label name ‘‘BATS 
Investor Pro’’ and LiveCharts will be 
marketed under the private label name 
‘‘BATS Investor RT’’ (BATS Investor Pro 
and BATS Investor RT, collectively, the 
‘‘Private Labeled Products’’). Under the 
agreement, the Exchange will receive 
25% of the total monthly subscription 
fees received by IDC from parties who 
have registered to use the Private 
Labeled Products and who first 
subscribe as a result of the Exchange’s 
marketing activities under the 
agreement, less certain fees and taxes. 
IDC will operate and maintain the 
Private Labeled Products and will 
provide first line technical support, 
accounting and contract administration 
services for the Private Labeled 
Products. The Exchange will not bill or 
contract with any subscriber directly. 

Market-Q, which was developed by 
IDC, is a browser-based, front-end 
product that provides global real-time 
pricing information, corporate actions 
and dividend data, news, research, and 
other financial and market data, 
including charts and alerts. The data 
includes a broad range of global 
exchanges and indices, including 
performance data, historical pricing, 
fixed income, commodities, foreign 
exchange, exchange-traded equity and 
derivative securities.3 LiveCharts, which 
was also developed by IDC, is a 
browser-based, front-end product that 
provides charting and technical analysis 
of global real-time market data.4 BATS 
Investor Pro and BATS Investor RT will 
include only market data from the 
Exchange.5 
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