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1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 
3 See Securities Exchange Act Release No. 88968 

(May 28, 2020), 85 FR 34270. 
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6 17 CFR 200.30–3(a)(31). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 
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5 17 CFR 240.17Ad–22(e)(22). 

6 See Securities Exchange Act Release No. 81635 
(September 15, 2017), 82 FR 44224 (September 21, 
2017) (SR–DTC–2017–013; SR–NSCC–2017–012; 
SR–FICC–2017–016) (‘‘Initial Filing’’). 

7 17 CFR 240.17Ad–22(e)(1), (3), (20) and (21). 
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July 9, 2020. 
On May 15, 2020, Cboe BZX 

Exchange, Inc. (‘‘Exchange’’ or ‘‘BZX’’) 
filed with the Securities and Exchange 
Commission (‘‘Commission’’), pursuant 
to Section 19(b)(1) of the Securities 
Exchange Act of 1934 (‘‘Act’’) 1 and Rule 
19b–4 thereunder,2 a proposed rule 
change to amend BZX Rule 14.11(d) 
(Securities Linked to the Performance of 
Indexes and Commodities (Including 
Currencies)) to permit Exchange listing 
and trading of Options-Linked 
Securities. The proposed rule change 
was published for comment in the 
Federal Register on June 3, 2020.3 The 
Commission has received no comment 
letters on the proposed rule change. 

Section 19(b)(2) of the Act 4 provides 
that within 45 days of the publication of 
notice of the filing of a proposed rule 
change, or within such longer period up 
to 90 days as the Commission may 
designate if it finds such longer period 
to be appropriate and publishes its 
reasons for so finding, or as to which the 
self-regulatory organization consents, 
the Commission will either approve the 
proposed rule change, disapprove the 
proposed rule change, or institute 
proceedings to determine whether the 
proposed rule change should be 
disapproved. The 45th day after 
publication of the notice for this 
proposed rule change is July 18, 2020. 
The Commission is extending this 45- 
day time period. 

The Commission finds it appropriate 
to designate a longer period within 
which to take action on the proposed 
rule change so that it has sufficient time 
to consider the proposed rule change. 
Accordingly, the Commission, pursuant 
to Section 19(b)(2) of the Act,5 
designates September 1, 2020 as the 
date by which the Commission shall 
either approve or disapprove, or 
institute proceedings to determine 
whether to disapprove, the proposed 

rule change (File No. SR–CboeBZX– 
2020–042). 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.6 
J. Matthew DeLesDernier, 
Assistant Secretary. 
[FR Doc. 2020–15204 Filed 7–14–20; 8:45 am] 
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July 9, 2020. 
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 July 7, 
2020, National Securities Clearing 
Corporation (‘‘NSCC’’) 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 clearing agency. NSCC filed the 
proposed rule change pursuant to 
Section 19(b)(3)(A) of the Act 3 and Rule 
19b–4(f)(6) thereunder.4 The 
Commission is publishing this notice to 
solicit comments on the proposed rule 
change from interested persons. 

I. Clearing Agency’s Statement of the 
Terms of Substance of the Proposed 
Rule Change 

The proposed rule change consists of 
amendments to the Clearing Agency 
Risk Management Framework (‘‘Risk 
Management Framework’’ or 
‘‘Framework’’) of NSCC and its 
affiliates, The Depository Trust 
Company (‘‘DTC’’) and Fixed Income 
Clearing Corporation (‘‘FICC,’’ and 
together with NSCC and DTC, the 
‘‘Clearing Agencies’’). Specifically, the 
proposed rule change would (1) include 
a description of a set of policies that 
addresses the Clearing Agencies’ 
compliance with Rule 17Ad–22(e)(22) of 
the Standards for Covered Clearing 
Agencies (‘‘Standards’’), under the Act,5 
(2) update the Risk Management 

Framework to reflect recent changes to 
certain processes and other matters 
described in the Framework, and 
changes to the status of documents 
identified in the Framework; and (3) 
clarify the descriptions of certain 
matters within the Framework to 
improve comprehensiveness and correct 
errors, as further described below. 

II. Clearing Agency’s Statement of the 
Purpose of, and Statutory Basis for, the 
Proposed Rule Change 

In its filing with the Commission, the 
clearing agency 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 
clearing agency has prepared 
summaries, set forth in sections A, B, 
and C below, of the most significant 
aspects of such statements. 

(A) Clearing Agency’s Statement of the 
Purpose of, and Statutory Basis for, the 
Proposed Rule Change 

1. Purpose 
The Clearing Agencies adopted the 

Risk Management Framework 6 to 
provide an outline for how each of the 
Clearing Agencies (i) maintains a well- 
founded, clear, transparent and 
enforceable legal basis for each aspect of 
its activities; (ii) comprehensively 
manages legal, credit, liquidity, 
operational, general business, 
investment, custody, and other risks 
that arise in or are borne by it; (iii) 
identifies, monitors, and manages risks 
related to links it establishes with one 
or more clearing agencies, financial 
market utilities, or trading markets; and 
(iv) meets the requirements of its 
participants and the markets it serves 
efficiently and effectively. In this way, 
the Risk Management Framework 
currently supports the Clearing 
Agencies’ compliance with Rules 17Ad– 
22(e)(1), (3), (20) and (21) of the 
Standards,7 as described in the Initial 
Filing. In addition to setting forth the 
manner in which each of the Clearing 
Agencies addresses these requirements, 
the Risk Management Framework also 
contains a section titled ‘‘Framework 
Ownership and Change Management’’ 
that, among other matters, describes the 
Framework ownership and the required 
governance process for review and 
approval of changes to the Framework. 
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