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of awardee policies or codes of conduct,
statutes, regulations, or executive orders
relating to sexual harassment, other
forms of harassment, or sexual assault.
The awardee is required to notify NSF
of: (1) Any finding/determination
regarding the PI or any co-PI that
demonstrates a violation of awardee
policies or codes of conduct, statutes,
regulations, or executive orders relating
to sexual harassment, other forms of
harassment, or sexual assault; and/or (2)
if the PI or any co-PI is placed on
administrative leave or if any
administrative action has been imposed
on the PI or any co-PI by the awardee
relating to any finding/determination or
an investigation of an alleged violation
of awardee policies or codes of conduct,
statutes, regulations, or executive orders
relating to sexual harassment, other
forms of harassment, or sexual assault.
Such notification must be submitted by
the Authorized Organizational
Representative (AOR) or designee to
NSF’s Office of Civil Rights at: https://
www.nsf.gov/od/ocr/awardee-civil-
rights/notification within ten business
days from the date of the finding/
determination, or the date of the
placement of a PI or co-PI by the
awardee on administrative leave or the
imposition of an administrative action,
whichever is sooner. Each notification
must include the following information:
e NSF Award Number;
e Name of PI or co-PI being reported;
e Awardee Information (including
awardee name and address, Authorized
Organizational Representative name,
title, phone number and email address);
Type of Notification: Select all that
apply to the notification:

—Finding/Determination that the
reported individual has been found to
have violated awardee policies or
codes of conduct, statutes,
regulations, or executive orders
relating to sexual harassment, other
forms of harassment, or sexual
assault; and/or

—Placement by the awardee of the
reported individual on administrative
leave or the imposition of any
administrative action on the PI or any
co-PI by the awardee relating to any
finding/determination or an
investigation of an alleged violation of
awardee policies or codes of conduct,
statutes, regulations, or executive
orders relating to sexual harassment,
other forms of harassment, or sexual
assault.

e Description of the finding/
determination and action(s) taken, if
any; and

e Reason(s) for, and conditions of,
placement of the PI or any co-PI on

administrative leave or imposition of
administrative action.

Use of the Information: NSF will use
the information in consultation with the
awardee to determine whether the NSF
awardee’s actions adequately address
the safety and security of personnel
supported by the NSF award, the overall
impact to the NSF-funded activity, the
continued advancement of taxpayer-
funded investments in science and
scientists, and whether the awardee has
taken appropriate action(s) to ensure the
continuity of science and that continued
progress under the funded project can
be made.

Burden on the Public: It has been
estimated that respondents will expend
an average of one hour to complete the
form.

Dated: September 30, 2026.
Suzanne H. Plimpton,

Reports Clearance Officer, National Science
Foundation.

[FR Doc. 2026-20236 Filed 10-1-26; 8:45 am]
BILLING CODE 7555-01-P

NUCLEAR REGULATORY
COMMISSION

[NRC-2026-0001]
Sunshine Act Meetings

TIME AND DATE: Week of September 28,
2026.

PLACE: Via Teleconference.

STATUS: Open.

MATTERS TO BE CONSIDERED:

Week of September 28, 2026

Thursday, October 1, 2026

10:00 a.m. Affirmation Session (Public
Meeting) (Tentative)
(a) Direct Final Rule: Exemptions
from Material Licensing (Tentative)
(b) Constellation Energy Generation,
LLC (Christopher M. Crane Clean
Energy Center); Appeal of LBP—26—
6 (Ruling on Intervention Petition)
(Tentative)
(Contact: Wesley Held: 301-287—
3591)
ADDITIONAL INFORMATION: By a vote of 5—
0 on September 29 and September 30,
2026, the Commission determined
pursuant to 5 U.S.C. 552b(e)(1) and 10
CFR 9.107 these items be affirmed with
less than one week notice to the public.
These items will be affirmed in the
meeting being held on October 1, 2026.
The public is invited to attend the
Commission’s meeting live; via
teleconference. Details for joining the
teleconference in listen only mode can
be found at https://www.nrc.gov/pmns/
mtg.

CONTACT PERSON FOR MORE INFORMATION:
For more information or to verify the
status of meetings, contact Wesley Held
at 301-287-3591 or via email at
Wesley.Held@nrc.gov. The schedule for
Commission meetings is subject to
change on short notice.

The NRC Commission Meeting
Schedule can be found on the internet
at: https://www.nrc.gov/public-involve/
public-meetings/schedule.html.

The NRC provides reasonable
accommodation to individuals with
disabilities where appropriate. If you
need a reasonable accommodation to
participate in these public meetings or
need this meeting notice or the
transcript or other information from the
public meetings in another format (e.g.,
braille, large print), please contact the
Reasonable Accommodations Resource
by email at Reasonable
Accommodations.Resource@nrc.gov.
Determinations on requests for
reasonable accommodation will be
made on a case-by-case basis.

Members of the public may request to
receive this information electronically.
If you would like to be added to the
distribution, please contact the Nuclear
Regulatory Commission, Office of the
Secretary, Washington, DC 20555, at
301-415-1969, or by email at
Betty. Thweatt@nrc.gov or
Samantha.Miklaszewski@nrc.gov.

The NRC is holding the meetings
under the authority of the Government
in the Sunshine Act, 5 U.S.C. 552b.

Dated: September 30, 2026.

For the Nuclear Regulatory Commission.
Wesley W. Held,

Policy Coordinator Office of the Secretary.
[FR Doc. 2026—20274 Filed 9-30-26; 4:15 pm]
BILLING CODE 7590-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-106524; File No. SR-DTC-
2026-011]

Self-Regulatory Organizations; The
Depository Trust Company; Notice of
Filing and Immediate Effectiveness of
a Proposed Rule Change To Amend
the Clearing Agency Risk Management
Framework

September 29, 2026.

Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934
(“Act”) * and Rule 19b—4 thereunder,2
notice is hereby given that on
September 18, 2026, The Depository
Trust Company (“DTC”) filed with the

115 U.S.C. 78s(b)(1).
217 CFR 240.19b—4.


https://www.nrc.gov/public-involve/public-meetings/schedule.html
https://www.nrc.gov/public-involve/public-meetings/schedule.html
https://www.nsf.gov/od/ocr/awardee-civil-rights/notification
https://www.nsf.gov/od/ocr/awardee-civil-rights/notification
https://www.nsf.gov/od/ocr/awardee-civil-rights/notification
mailto:Reasonable_Accommodations.Resource@nrc.gov
mailto:Reasonable_Accommodations.Resource@nrc.gov
https://www.nrc.gov/pmns/mtg
https://www.nrc.gov/pmns/mtg
mailto:Samantha.Miklaszewski@nrc.gov
mailto:Betty.Thweatt@nrc.gov
mailto:Wesley.Held@nrc.gov
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Securities and Exchange Commission
(“Commission”’) the proposed rule
change as described in Items I, IT and IIT
below, which Items have been prepared
by the clearing agency. DTC filed the
proposed rule change pursuant to
Section 19(b)(3)(A) of the Act3 and Rule
19b—4(f)(4) 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 DTC and its affiliates,
Fixed Income Clearing Corporation
(“FICC”) and National Securities
Clearing Corporation (“NSCGC,” and
together with FICC and DTG, the
“Clearing Agencies”).? Specifically, the
proposed rule change would amend the
Risk Management Framework to clarify
and update the Framework. The
proposed changes would update and
clarify the Framework by (1) revising
the format and structure of various
sections to reflect internal policy and
procedure governance requirements, (2)
updating the descriptions to reflect that
the Risk Management Framework
supports the Clearing Agencies’
compliance with Rules 17ad-25(j) ® and
17ad-26 7 under the Act; (3) adding a
description of the Clearing Agency
Framework for Certain Requirements on
Governance and Conflicts of Interests,
which was adopted by the Clearing
Agencies in 2024 8 and (4) adding
clarifying, conforming, and
administrative updates that do not alter
how the Clearing Agencies comply with
the applicable requirements of Rule
17ad—22(e) under the Act.®

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

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

417 CFR 240.19b—4(f)(4).

5 See Securities Exchange Act Release Nos. 81635
(Sept. 15, 2017), 82 FR 44224 (Sept. 21, 2017) (SR—
DTC-2017-013, SR-FICC-2017-016, SR-NSCC—
2017-012) (“Initial Filing”); 89271 (July 9, 2020), 85
FR 42933 (July 15, 2020) (SR-NSCC-2020-012);
89269 (July 9, 2020), 85 FR 42954 (July 15, 2020)
(SR-DTC-2020-009); 89270 (July 9, 2020), 85 FR
42927 (July 15, 2020) (SR-FICC-2020-007); 96799
(Feb. 03, 2023), 88 FR 8506 (Feb. 9, 2023) (SR-
DTC-2023-001); 96800 (Feb. 3, 2023), 88 FR 8491
(Feb. 9, 2023) (SR-FICC-2023-001); 96801 (Feb. 3,

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

DTC proposes to amend the Risk
Management Framework of the Clearing
Agencies. Specifically, the proposed
rule change would amend the Risk
Management Framework to clarify and
update the Framework. The proposed
changes would update and clarify the
Framework by (1) revising the format
and structure of various sections to
reflect internal policy and procedure
governance requirements, (2) updating
the descriptions to reflect that the Risk
Management Framework supports the
Clearing Agencies’ compliance with
Rule 17ad-25(j) and Rule 17ad-26; (3)
adding a description of the Clearing
Agency Framework for Certain
Requirements on Governance and
Conlflicts of Interests, which was
adopted by the Clearing Agencies in
2024 and (4) adding clarifying,
conforming, and administrative updates
that do not alter how the Clearing
Agencies comply with the applicable
requirements of Rule 17ad—22(e).

Risk Management Framework

The Clearing Agencies adopted the
Risk Management Framework 10 to
provide an outline for how each of the
Clearing Agencies (i) comprehensively
manages legal, credit, liquidity,
operational, general business,
investment, custody, and other risks
that arise in or are borne by it; (ii)
maintains a well-founded, clear,
transparent and enforceable legal basis
for each aspect of its activities; (iii)
identifies, monitors, and manages risks
related to links it establishes with one
or more clearing agencies, financial
market utilities, or trading markets; (iv)

2023), 88 FR 8502 (Feb. 9, 2023) (SR-NSCC-2023—

001); 99097 (Dec. 6, 2023), 88 FR 86186 (Dec. 12,
2023) (SR-FICC-2023-016); 99098 (Dec. 6, 2023),
88 FR 86183 (Dec. 12, 2023) (SR-NSCC-2023-012);
99108 (Dec. 07, 2023), 88 FR 86430 (Dec. 13, 2023)
(SR-DTC-2023-012); 101685 (Nov. 21, 2024), 89 FR
93689 (Nov. 27, 2024) (SR-DTC-2024-003, SR—
FICC-2024-006, SR-NSCC-2024-003); 102652
(Mar. 13, 2025), 90 FR 12858 (Mar. 19, 2025) (SR—
DTC-2025-002); 102653 (Mar. 13, 2025), 90 FR
12870 (Mar. 19, 2025) (SR-FICC-2025-004); and
102654 (Mar. 13, 2025), 90 FR 12844 (Mar. 19,
2025) (SR-NSCG-2025-002) (together with the
Initial Filing, the “Framework Filings”).

publicly discloses certain information,
including market data; (v) meets the
requirements of its participants and the
markets it serves efficiently and
effectively; (vi) uses, or at a minimum
accommodates, relevant internationally
accepted communication procedures
and standards in order to facilitate
efficient payment, clearing and
settlement; and (vii) conducts an annual
review of the Government Securities
Division of FICC’s access models. In this
way, the Risk Management Framework
currently supports the Clearing
Agencies’ compliance with Rules 17ad—
22(e)(1), (3), (18), (20), (21), (22), (23),
17ad-25(j) and 17ad—26 under the
Act,1? as described in the Framework
Filings.

In addition to setting forth the manner
in which each of the Clearing Agencies
addresses these requirements, the Risk
Management Framework also describes
the Framework ownership and the
required governance process for review
and approval of changes to the
Framework. In connection with the
annual review and approval of the
Framework by the Board of Directors of
each of DTC, FICC and NSCC (each a
“Board” and collectively, the “Boards”),
the Clearing Agencies are proposing to
make certain revisions to the
Framework.

Proposed Changes

1. Revising Format and Structure

The proposed changes would reformat
and reorganize the Framework to align
with the Clearing Agencies’ internal
governance guidelines for policies,
procedures and frameworks. Each
Clearing Agency maintains guidelines
regarding the required structure,
organization, and content of such
documents which are intended to
ensure that the Clearing Agencies’
policies, procedures and frameworks are
well-written, well-structured, accurate
and easy to understand.

The proposed revisions are intended
to conform the Framework to those
guidelines and include the following
changes:12

617 CFR 240.17ad-25(j) (“Rule 17ad-25(j)").

717 CFR 240.17ad-26 (“Rule 17ad-26").

8 See Securities Exchange Act Release No. 101764
(Nov. 26, 2024), 82 FR 44224 (Dec. 3, 2024) (SR—
DTC-2024-009, SR-FICC-2024-010, SR-NSCC—
2024-006).

917 CFR 240.17ad-22(e) (“Rule 17ad-22(e)").

10 Supra note 5.

1117 CFR 240.17ad—22(e)(1), (3), (18), (20), (21),
(22), (23), 17ad—25(j), and 17ad-26.

12 References to Section numbers herein are
referring to Section numbers following the
proposed changes.
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Section Proposed changes

Section 1 ..o Rename the section “Executive Summary” to “Purpose” and revise the accompanying description to articulate
the purpose of the Framework.

Delete the sentence defining DTCC and identifying it as the parent of the Clearing Agencies, and relocate that
definition to the first reference to DTCC in Section 2.

Delete the four paragraphs describing the Framework, the treatment of risks not addressed by the Framework,
supporting documentation, and the meaning of references, and relocate that content to Section 2.

Section 2 ... Rename the section “Framework Ownership and Change” to “Roles and Responsibilities” and move language

from Section 1 to this Section as described above.

Delete the sentence addressing ownership of the Framework and move it to Section 3.

Delete the paragraph describing ownership of the processes addressed by the Framework and move it to Section
3.

Delete the paragraph describing the approval process for changes to the Framework and move it to Section 8.

Delete the sentence regarding review of the Framework by the General Counsel’s Office and move it to Section
3.

Delete the sentence addressing annual Board approval of the Framework and move it to Section 8.

Delete the sentence regarding the legend associated with the Framework and move it to Section 8.

Sections 36 ........cccceeeiiine Create new Section 3, titled “Audience” and move language from Section 2 to this Section as described above.

Renumber the headings and subheadings in current Sections 3 through 5 to reflect the addition of the new Sec-
tion 3.

Section 7 ..o Create a new Section 7, titled “Exceptions,” describing the process for escalating, approving, and documenting
exceptions to the Framework in accordance with applicable internal compliance guidelines governing policies,
procedures, and frameworks.

Section 8 ......coeviiiiiiiiee Create a new Section 8, titled “Framework Governance” and relocate the governance-related provisions currently
contained in Section 2 to this Section as described above.

2. Updating Descriptions To Reflect
Support of Compliance With Rule 17ad—
25(j) and Rule 17ad-26

The proposed changes include
additional disclosures intended to
address the Clearing Agencies’
compliance with the requirements of
Rule 17ad-25(j), related to the
management of risks presented by core
service providers and the solicitation of
stakeholder views, and the requirements
set forth in Rule 17ad-26, relating to the
maintenance of the Clearing Agencies’
recovery and wind-down plans.13

Specifically, Section 1 would be
revised to include references to Rule
17ad—-25(j) and Rule 17ad—-26, clarifying
that the Framework supports
compliance with those requirements.
Section 5.2.1 would be updated to state
that, consistent with Rule 17ad-25(j),
the Clearing Agencies have established
policies and procedures to manage risks
arising from relationships with
providers of core services. Section 5.3
would be enhanced to include a
description of the Clearing Agencies’
advisory councils as part of their
compliance with Rule 17ad-25(j). In
addition, Section 6 would be revised to
reference Rule 17ad-26 and to state that
it requires the recovery and wind-down
plans to identify the core staffing and
providers of core services necessary to
support the continued provision of core
services.

13 See 17 CFR 240.17ad—-25(j) and 17ad-26.

3. Add Reference to Clearing Agency
Framework for Certain Requirements on
Governance and Conflicts of Interests

Section 4.3.3 currently lists additional
frameworks adopted by the Clearing
Agencies that support the Framework.
The proposed revision would add the
Clearing Agency Framework for Certain
Requirements on Governance and
Conflicts of Interest, adopted by the
Clearing Agencies in 2024,14 and
include a brief description of its
purpose and scope.

4. Immaterial Changes for Clarification
Purposes

The proposed changes include a
number of clarifying, conforming, and
administrative updates to improve the
accuracy, consistency, and readability of
the Framework.

The following changes would be
made throughout the Framework: (i)
replace references to 17 CFR 240.17Ad-
22(e) with 17 CFR 240.17ad-22(e), (ii)
replace references to the Risk
Department with the Group Chief Risk
Office to reflect the department’s
current name; and (iii) update section
references to align with the
organizational and formatting revisions
described above.

Additional revisions would be made
to specific sections of the Framework. In
Section 4.1.1, a semicolon would be
added in two places. In Section 4.1.2, a
period would replace a comma in the
first bullet point of the renamed Group
Chief Risk Office subsection. In Section
4.1.3, the phrase “independent

14 See supra note 8.

validation” would be replaced with
“independent and objective assurance”
to more accurately describe the role of
the Internal Audit department. In
Section 4.2, the description of the policy
governing the establishment and
oversight of internal committees and
councils would be enhanced to clarify
that each committee is periodically
reviewed to confirm that it continues to
fulfill its intended purpose effectively.
In Section 4.3.1, the apostrophe after
“Agencies’” would be removed and
“business person” would be replaced
with “businessperson” for grammatical
consistency. In Section 4.3.3, definitions
that are not used in the Framework
would be removed, and the Clearing
Agency Securities Valuation Framework
would be renamed the Clearing Agency
Price and Margin Input Data Framework
to reflect its current title.

Further clarifications would be made
in Section 5.1, including the removal of
the phrase “among other things” as
unnecessary, clarification that each of
FICC and NSCC publishes public guides
describing the methodologies used to
calculate their respective Clearing Fund
components and provides calculators
that estimate certain margin
requirements as examples of
information available to participants,
the addition of the word “with” for
clarity, and the insertion of a comma
after “time”” to improve readability. In
Section 5.2.1, a comma would be added
after “‘time,” a sentence that was
inadvertently presented as a separate
bullet would be incorporated into the
preceding bullet, and “‘third party”
would be revised to “third-party.” In
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Section 5.2.2, the word “relevant”
would be capitalized because it is the
first word of the sentence. Section 5.3
would be updated to more accurately
describe the processes and year-end
reporting used by the Clearing Agencies
to measure and monitor performance
against their goals and targets. In
Section 5.4, “its”” would be replaced
with “their” for grammatical
correctness. Finally, Section 6 would be
revised to reflect that Board approval of
the Recovery and Wind-down Plans is
now required annually, rather than
biennially.

2. Statutory Basis

The Clearing Agencies believe that the
proposed changes are consistent with
Section 17A(b)(3)(F) of the Act 15 for the
reasons described below. Section
17A(b)(3)(F) of the Act requires, in part,
that the rules of a registered clearing
agency be designed to promote the
prompt and accurate clearance and
settlement of securities transactions,
and to assure the safeguarding of
securities and funds which are in the
custody or control of the clearing agency
or for which it is responsible.16

The proposed changes would clarify
and enhance the descriptions in the
Risk Management Framework and
correct errors in those descriptions by,
for example, (1) revising the format and
structure of various sections to reflect
internal policy and procedure
governance requirements, (2) updating
the descriptions to reflect that the Risk
Management Framework supports the
Clearing Agencies’ compliance with
Rule 17ad-25(j) and Rule 17ad-26; (3)
adding a description of Clearing Agency
Framework for Certain Requirements on
Governance and Conflicts of Interests,
and (4) adding clarifying, conforming,
and administrative updates that do not
alter how the Clearing Agencies comply
with the applicable requirements of
Rule 17ad-22(e) under the Act.1” By
creating clearer, updated descriptions
and correcting errors, the Clearing
Agencies believe that the proposed
changes would make the Risk
Management Framework more effective
in providing an overview of the
important risk management activities of
the Clearing Agencies, as described
therein.

As described in the Framework
Filings, the risk management functions
described in the Risk Management
Framework allow the Clearing Agencies
to continue to promote the prompt and
accurate clearance and settlement of

1515 U.S.C. 78q—1(b)(3)(F).
16 ]d.
1717 CFR 240.17ad-22(e).

securities transactions and continue to
assure the safeguarding of securities and
funds which are in their custody or
control or for which they are
responsible. The proposed changes to
improve the clarity and accuracy of the
descriptions of risk management
functions within the Framework would
assist the Clearing Agencies in carrying
out these risk management functions.
Therefore, the Clearing Agencies believe
these proposed changes are consistent
with the requirements of Section
17A(b)(3)(F) of the Act.18

(B) Clearing Agency’s Statement on
Burden on Competition

The Clearing Agencies do not believe
that the proposed changes to the
Framework described above would have
any impact, or impose any burden, on
competition. As described above, the
proposed rule changes would improve
the comprehensiveness of the
Framework by creating clearer, updated
descriptions and correcting errors,
thereby making the Risk Management
Framework more effective in providing
an overview of the important risk
management activities of the Clearing
Agencies. As such, the Clearing
Agencies do not believe the proposed
rule changes would have any impact on
competition.

(C) Clearing Agency’s Statement on
Comments on the Proposed Rule
Change Received From Members,
Participants, or Others

The Clearing Agencies have not
received or solicited any written
comments relating to this proposal. If
any written comments are received, they
will be publicly filed as an Exhibit 2 to
this filing, as required by Form 19b—4
and the General Instructions thereto.

Persons submitting comments are
cautioned that, according to Section IV
(Solicitation of Comments) of the
Exhibit 1A in the General Instructions to
Form 19b—4, the Commission does not
edit personal identifying information
from comment submissions.
Commenters should submit only
information that they wish to make
available publicly, including their
name, email address, and any other
identifying information.

All prospective commenters should
follow the Commission’s instructions on
how to submit comments, available at
www.sec.gov/rules-regulations/how-
submit-comment. General questions
regarding the rule filing process or
logistical questions regarding this filing
should be directed to the Main Office of
the Commission’s Division of Trading

1815 U.S.C. 78q-1(b)(3)(F).

and Markets at tradingandmarkets@
sec.gov or 202—-551-5777.

The Clearing Agencies reserve the
right not to respond to any comments
received.

I11. Date of Effectiveness of the
Proposed Rule Change, and Timing for
Commission Action

The foregoing rule change has become
effective pursuant to Section 19(b)(3)(A)
of the Act 19 and paragraph (f) of Rule
19b—4 thereunder.2° 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 (www.sec.gov/rules/
sro.shtml); or

e Send an email to rule-comments@
sec.gov. Please include file number SR—
DTC-2026-011 on the subject line.

Paper Comments

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

All submissions should refer to file
number SR-DTC-2026-011. 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 website (https://www.sec.gov/
rules/sro.shtml). Copies of the filing will
be available for inspection and copying
at the principal office of DTC and on
DTCC’s website (www.dtcc.com/legal/
sec-rule-filings). 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

1915 U.S.C. 78s(b)(3)(A).
2017 CFR 240.19b—4(f).
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to File Number SR-DTC-2026-011 and
should be submitted on or before
October 23, 2026.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.2?

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2026-20230 Filed 10-1-26; 8:45 am)]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-106529; File No. SR-LTSE-
2026-21]

Self-Regulatory Organizations; Long-
Term Stock Exchange, Inc.; Notice of
Filing and Immediate Effectiveness of
a Proposed Rule Change To Update
the LTSE Market Maker Rules To
Provide Mechanisms That Would Allow
the Exchange To Initiate and Operate

a Market Maker Program

September 29, 2026.

Pursuant to the provisions of Section
19(b)(1) under the Securities Exchange
Act of 1934 (“Act”),? and Rule 19b—4
thereunder,? notice is hereby given that
on September 21, 2026, Long-Term
Stock Exchange, Inc. (“LTSE” 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
by the self-regulatory organization. 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 is filing with the
Commission a proposed rule change to:
(1) add definitions for “Market Maker”
and “Market Maker Authorized Trader”
or “MMAT?” to Rule 1.160; (2) restate
Rule 11.150 (Registration as a Market
Maker) to create a comprehensive,
practical registration framework; (3)
amend Rule 11.151 (Market Maker
Obligations) to establish new obligations
not related to performance of Market
Makers and provide exceptions to the
existing Two-Sided Quote Obligation;
(4) adopt a new Rule 11.152
(Obligations of Market Maker
Authorized Traders), which governs the
obligations of Market Maker Authorized
Traders (“MMATSs”); (5) adopt new Rule
11.153 (Registration of Market Makers in

2117 CFR 200.30-3(a)(12).
115 U.S.C. 78s(b)(1).
217 CFR 240.19b—4.

Securities); and (6) delete current Rule
11.153 (Voluntary Termination of
Registration), which would be replaced
by proposed Rule 11.153(b).

The text of the proposed rule change
is available at the Exchange’s website at
https://longtermstockexchange.com/,
and at the principal office of the
Exchange.

II. Self-Regulatory Organization’s
Statement on 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
self-regulatory organization 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

Background and Overview of the
Proposal

LTSE has never registered a Market
Maker. To improve market quality in
Dually-Listed Securities 3 and securities
traded on the Exchange pursuant to
unlisted trading privileges, the
Exchange seeks to encourage market
making activity. The proposed rule
modifications establish practical
mechanisms designed to allow LTSE to
initiate, operate, and monitor market
making in Non-LTSE-Primary-Listed
Securities traded on the Exchange.* For
example, the proposed rule change
would fortify the Exchange’s market
maker registration framework, establish
a means for Exchange oversight over
authorized traders who perform market
making activities on behalf of registered
Market Makers, and institute processes
for registering in a security and, if
necessary, suspending or terminating
registrations in a security or securities.>

3 See Rule 14.210(a) (defining ‘“Dually-Listed
Securities”).

4 See Rule 1.160z) (defining “Non-LTSE-Primary-
Listed Securities”). Currently, only Non-LTSE-
Primary -Listed Securities are traded on the
Exchange. Before allowing for market making in
LTSE-Primary-Listed Securities (as defined in Rule
1.160s), LTSE will file another proposed rule
change to adopt a second class for Market Makers
in those securities.

5In a separate proposed rule change, LTSE
intends to introduce incentives for Market Makers
that satisfy certain quoting thresholds, but those

As discussed in greater detail below,
these updates to LTSE’s Market Maker
rules are substantially similar to rules of
another national securities exchange.

Proposed Changes

In summary, the Exchange proposes
to: (1) add definitions for ‘“Market
Maker”” and ‘“Market Maker Authorized
Trader” or “MMAT” to Rule 1.160; (2)
restate Rule 11.150 (Registration as a
Market Maker) to create a
comprehensive, practical registration
framework; (3) amend Rule 11.151
(Market Maker Obligations) to establish
new obligations not related to
performance of Market Makers and
provide exceptions to the existing Two-
Sided Quote Obligation; (4) adopt a new
Rule 11.152 (Obligations of Market
Maker Authorized Traders), which
governs the obligations of Market Maker
Authorized Traders (“MMATSs”); (5)
adopt new Rule 11.153 (Registration of
Market Makers in Securities); and (6)
delete current Rule 11.153 (Voluntary
Termination of Registration), which
would be replaced by proposed Rule
11.153(b).

Proposed Amendments to Rule 1.160
(Definitions)

The Exchange is proposing to add two
new definitions to Rule 1.160, the
Exchange’s central definitions rule.
These new definitions anchor the
proposed market maker framework in
the Exchange’s definitions rule and are
consistent with the approach taken by
other national securities exchanges.

First, the Exchange proposes to add
the definition of “Market Maker”” in new
Rule 1.160(ww). The proposed
definition provides that ‘““Market Maker”
means a Member that acts as a Market
Maker pursuant to Chapter 11 of the
LTSE Rules. The term currently appears
throughout Chapter 11 without a formal
definitional anchor in Rule 1.160. The
proposed addition clarifies that Market
Maker status is a distinct role conferred
through Chapter 11 registration,
separate from general Exchange
membership.6

Second, the Exchange proposes to add
the definition of “Market Maker
Authorized Trader” or “MMAT” in new
Rule 1.160xx). The proposed definition
provides that “MMAT” means an

incentives would not constitute performance
obligations. In the event a Market Maker fails to
meet any of those heightened thresholds in a
security it simply would not receive an incentive
payment for that security; failure would not trigger
suspension or termination of the Market Maker’s
registration in the security or subject the Market
Maker to disciplinary action.

6 The proposed definition is substantially similar
to the definition of “Market Maker” in Cboe BZX
Exchange, Inc. (“Cboe BZX") Rule 1.5(1).


https://longtermstockexchange.com/
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