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SR-NYSE-2019-70; Partial Amendment No. 1

New York Stock Exchange LLC (“NYSE” or the “Exchange”) hereby submits this partial
amendment to SR-NYSE-2019-70 (the “Filing”) filed on December 4, 2019. The
purpose of this partial amendment is to provide an additional example in support of the
proposed rule change. The Exchange is not proposing any change to the fees proposed in
the Filing, which are scheduled to become operative on February 3, 2020.

Specifically, the Exchange proposes to amend the second paragraph under Access Fee on
page 24 of the Filing, and on page 63 of the Notice of Proposed Rule Change (Exhibit 1),
as follows (new text is underlined and deleted text is bracketed):

The Exchange determined to charge the $100 access fee for its proposed Per User
Access Fee because it constitutes a substantial reduction of the current fee, with
the intended purpose of increasing use of NYSE BQT. NYSE BQT has been in
place since 2014 but has only one subscriber, which itself has limited distribution
of the product. The Exchange believes that in order to compete with other
indicative pricing products such as Nasdaq Basic and Cboe One Feed, it needs to
provide a meaningful financial incentive for data recipients to subscribe to NYSE
BQT. Accordingly, the proposed reduction to the Access Fees for NYSE Trades
and NYSE BBO, together with the proposed reduction to the Access Fees for
NYSE American BBO, NYSE American Trades, NYSE Arca BBO, and NYSE
Arca Trades, is reasonable because the reductions will make NYSE BQT a more
attractive offering for data recipients and make it more competitive with Nasdaq
Basic and Cboe One Feed. For example, the External Distribution Fee for Cboe
One Feed is currently $5,000 (which is the sum of the External Distribution fees
for the four exchange data products that are included in Cboe One Feed) plus a
Data Consolidation Fee of $1,000, for a total of $6,000. Evidence of the
competition among exchange groups for these products has previously been
demonstrated via fee changes. For example, following the introduction of the
Cboe One Feed, Nasdaq responded by reducing its fees for the Nasdaq Basic
product.1 With the proposed changes by the Exchange, NYSE Arca, and NYSE
American, the Exchange is similarly seeking to compete by decreasing the total
access fees for NYSE BQT [will decrease] from $6,250 to $850. This proposed
rule change therefore demonstrates the existence of an effective, competitive
market because this proposal resulted from a need to generate innovative

1 See e.g. Securities Exchange Act Release No. 83751 (July 31, 2018), 83 FR
38428 (August 6, 2018) (SR-NASDAQ-2018-058) (Notice of Filing and
Immediate Effectiveness of Proposed Rule Change To Lower Fees and
Administrative Costs for Distributors of Nasdaq Basic, Nasdaq Last Sale, NLS
Plus and the Nasdaq Depth-of-Book Products Through a Consolidated Enterprise
License). Nasdaq filed the proposed fee change to lower the Enterprise Fee for
Nasdaq Basic and other market data products in response to the Enterprise Fee for
the Cboe One Feed adopted by Cboe family of exchanges.
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approaches in response to competition from other exchanges that offer market
data for a specific segment of market participants.

* * * * *

All other representations in the Filing remain unchanged as stated therein and no other
changes are being made.




