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Information Security Modernization Act
of 2014, applicable OMB policies, and
standards and guidance issued by the
National Institute of Standards and
Technology (NIST).

RECORD ACCESS PROCEDURES:

Individuals seeking access to their
records in this system may email a
request to foia@opm.gov or mail a
request to the Office of Personnel
Management, Office of the Chief
Information Officer-FOIA, 1900 E Street
NW, Washington, DC 20415-0001. The
email or letter should include the words
“Privacy Act Request,” state that the
request relates to “OPM/Central-21,
Annual Employee Survey,” and clearly
describe the requested records. To help
locate the records, the request should
identify the work email address used for
the survey, if known, the current or
former employing Federal agency, and
the approximate survey year. Requesters
must provide identity verification
information in accordance with 5 CFR
297.201, including full name, signature,
home address, date and place of birth,
and other applicable identifying
information. Social Security number
requirements will be applied in
accordance with 5 CFR 297.201(b)(2) for
records in this system that include that
identifier. OPM may be unable to locate
an individual’s survey response if
neither direct identifiers nor retained
respondent codes or linkage keys permit
retrieval of that response by an
individual identifier.

Individuals requesting access must
also comply with OPM’s Privacy Act
regulations regarding verification of
identity and access to records (5 CFR
297).

CONTESTING RECORD PROCEDURES:

Individuals seeking to amend records
about themselves may email a request to
foia@opm.gov or mail a request to the
Office of Personnel Management, Office
of the Chief Information Officer-FOIA,
1900 E Street NW, Washington, DC
20415-0001 and provide the record-
location and identity-verification
information described under ‘“Record
Access Procedures.” The request must
precisely identify the information to be
amended, state the requested correction
and the reasons for it, and include
available supporting documentation.

OPM may be unable to locate an
individual’s survey response for
amendment if neither direct identifiers
nor retained respondent codes or
linkage keys permit retrieval of that
response by an individual identifier.
Individuals requesting amendment must
also follow OPM’s Privacy Act
regulations regarding verification of

identity and amendment to records (5
CFR 297).

NOTIFICATION PROCEDURES:
See ‘“Record Access Procedures.”

HISTORY:

82 FR 57489 (12/05/2017).
[FR Doc. 2026-22837 Filed 11-6-26; 8:45 am]
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Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934
(“Act”’) 1 and Rule 19b—4 thereunder,?
notice is hereby given that on October
29, 2026, Fixed Income Clearing
Corporation (“FICC”) filed with the
Securities and Exchange Commission
(“Commission”) the proposed rule
change as described in Items I, I and III
below, which Items have been prepared
by the clearing agency. FICC filed the
proposed rule change pursuant to
Section 19(b)(3)(A) of the Act?® 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
modifications to FICC’s Government
Securities Division (“GSD”’) Rulebook
(“Rules”) s to remove the requirement
that Sponsoring Members provide FICC
with written notice of certain events
impacting their Sponsored Members.

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

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

217 CFR 240.19b—4.

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

417 CFR 240.19b—4(f)(6).

5 Terms not defined herein are defined in the
Rules, available at http://www.dtcc.com/legal/rules-
and-procedures.

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

FICC is proposing changes to Rule 3A,
which describes GSD’s sponsored
membership service (‘“Sponsored
Service”). Specifically, the proposed
rule change would remove the
requirement that a Sponsoring Member
provide FICC with written notice (i)
when it becomes aware that its
Sponsored Member is no longer in
compliance with applicable
requirements of Rule 3A, and (ii) before
the effective date of any ‘“Reportable
Event” applicable to a Sponsored
Member.® As described below, FICC has
implemented changes to the
requirements applicable to Sponsored
Members and has enhanced its
monitoring of Sponsored Members. As a
result of such previously implemented
changes, FICC believes these reporting
requirements for Sponsoring Members
are no longer necessary.

Overview of Sponsored Service,
Sponsored Member Requirements and
FICC Monitoring

FICG, through GSD, serves as a central
counterparty and provides real-time
trade matching, clearing, risk
management and netting for cash
purchases and sales of U.S. Treasury
securities as well as repurchase and
reverse repurchase transactions
involving U.S. Treasury securities
(“repos”).7 GSD’s central counterparty
services are available directly to entities
that are approved to be Netting
Members and indirectly to other market
participants through its indirect access

6 “Reportable Event” is defined in Rule 1 as “‘an
event that would effect a change in control of a
Netting Member or could have a substantial impact
on such Member’s business and/or financial
condition, including, but not limited to: (a) material
organizational changes including mergers,
acquisitions, changes in corporate form, name
changes, changes in the ownership of a Netting
Member or its Affiliates, and material changes in
management, (b) material changes in business lines,
including new business lines undertaken, and (c)
status as a defendant in litigation which could
reasonably impact the Netting Member’s financial
condition or ability to conduct business.” Id.

7GSD also clears and settles certain transactions
on securities issued or guaranteed by U.S.
government agencies and government sponsored
enterprises.
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models—the Sponsored Service or
Agent Clearing Service.8

The Sponsored Service permits
Netting Members, approved by FICC as
“Sponsoring Members,” to sponsor
firms, referred to as “Sponsored
Members,” into GSD membership.? The
Sponsoring Member is permitted to
submit to FICC for comparison,
novation and netting certain types of
eligible transactions. For operational
and administrative purposes, a
Sponsored Member appoints its
Sponsoring Member to act as processing
agent with respect to the Sponsored
Member’s satisfaction of its securities
and funds-only settlement obligations.

A Sponsored Member is an Indirect
Participant of GSD and the legal
counterparty to FICC for any submitted
transactions. However, the Sponsoring
Member unconditionally guarantees to
FICC the Sponsored Member’s
performance under a Sponsoring
Member Guaranty, which guarantees to
FICC the payment and performance of a
Sponsored Member’s obligations to
FICC. Therefore, FICC relies on the
financial resources of the Sponsoring
Member in relying upon the Sponsoring
Member Guaranty.

FICC recently adopted enhancements
to its access models designed to
facilitate access to clearance and
settlement services of all eligible
secondary market transactions in U.S.
Treasury securities in accordance with
the Securities and Exchange
Commission’s final rule regarding
Standards for Covered Clearing
Agencies for U.S. Treasury Securities
and Application of the Broker-Dealer
Customer Protection Rule With Respect
to U.S. Treasury Securities.'® Among
these enhancements, FICC removed the
eligibility requirement that Sponsored
Members either be “qualified
institutional buyers,” as such term is
defined by Rule 144A under the
Securities Act of 1933, or otherwise
satisfy the financial requirements of
such definition.1* With this change,
Section 3(a) of Rule 3A now provides
only that a Person shall be eligible to
become a Sponsored Member if it is
sponsored into membership by a

8 See Rule 2 (Members) (providing that FICC shall
make its services available to entities that are
approved to be Members of GSD); Rule 3A
(Sponsoring Members and Sponsored Members)
(describing the Sponsored Service) and Rule 8
(Agent Clearing Service) (describing the Agent
Clearing Service), supra note 5.

9 See Rule 3A, supra note 5.

10 Securities Exchange Act Release No. 99149
(Dec. 13, 2023), 89 FR 2714 (Jan. 16, 2024) (S7-23—
22).

11 See Securities Exchange Act Release No.
101694 (Nov. 21, 2024), 89 FR 93784 (Nov. 27,
2024) (SR-FICC-2024-005).

Sponsoring Member, as provided under
the Rules.

FICC monitors the risks presented by
its Indirect Participants in various ways,
consistent with the requirements of Rule
17ad—-22(e)(19) under the Act.12 For
example, FICC may request information
from direct clearing members
periodically through its annual or ad
hoc due diligence requests, as required
by Section 2(d) of Rule 3A and Section
2 of Rule 3.13 This monitoring may
include the request and review of
information related to direct clearing
members’ Indirect Participants, where
applicable, and controls the direct
clearing member has in place to monitor
and manage the risk presented by those
Indirect Participants.14

FICC also maintains procedures
pursuant to which it actively monitors
adverse news events impacting
Sponsored Members. FICC has recently
enhanced these procedures to use
Sponsored Members’ Legal Entity
Identifiers (“LEIs”) in that monitoring.
By relying on a Sponsored Member’s
LEI, rather than its legal name, FICC can
continue to identify adverse news
events even after a Sponsored Member
has changed its name.5 FICC uses a
compliance tool sourced from a third-
party vendor to conduct this
monitoring.

Proposed Changes To Remove
Sponsored Member Reporting

FICC is proposing to amend Section
2(g) of Rule 3A by removing the
requirement that a Sponsoring Member
submits written notice to FICC (i) when
it becomes aware that a Sponsored
Member is no longer in compliance with
the requirements of Section 3(a) of Rule
3A, and (ii) prior to the effective date of
any Reportable Event applicable to a
Sponsored Member.

First, the proposal to remove the
requirement that FICC be notified when
a Sponsoring Member becomes aware of
a Sponsored Member is no longer in
compliance with the requirements of
Section 3(a) of Rule 3A would correct an

1217 CFR 240.17ad-22(e)(19).

13 See supra note 5.

14 See Rule 3 (Ongoing Membership
Requirements), Section 2 (requiring Netting
Members to submit to FICC information that FICC
may reasonably require); and Rule 3A (Sponsoring
Members and Sponsored Members), Section 2(d)
(requiring Sponsoring Members to submit reports
and information within timeframes and in formats
required by FICC) and Section 2(f) (requiring that
Sponsoring Members’ books and records, as related
to Sponsored Member Trades, shall be open to the
inspection of FICC), supra note 5.

15 See Rule 3A, Section 2(d) (requiring that
Sponsoring Members submit to FICC the LEI for
each Sponsored Member, such that FICC has a
current LEI for each Sponsored Member at all
times), supra note 5.

error in the Rules. FICC has already
removed the requirements applicable to
Sponsored Members that were in
Section 3(a) of Rule 3A.16 Therefore,
this part of the reporting requirement is
no longer applicable. The proposed
changes would also remove a statement
from Section 3(b) of Rule 3A that refers
to the requirements that were previously
in Section 3(a) of Rule 3A and was also
left in the Rules in error.

Second, the proposal to remove the
requirement that FICC be notified prior
to the effective date of any Reportable
Event applicable to a Sponsored
Member could facilitate greater access to
this indirect participation model by
removing an obligation for Sponsoring
Members that has limited value in
managing the risks presented by the
Sponsored Service.

As noted above, FICC employs a daily
monitoring tool that identifies instances
of adverse news impacting a Sponsored
Member. Such adverse news includes
regulatory enforcement actions and
when a Sponsored Member is named as
a defendant in criminal litigation. These
events are among the types of events
that are captured in the definition of
Reportable Event, as these events could
have a “substantial impact” on the
Sponsored Member’s business or
financial condition and include when
the Sponsored Member is named as a
defendant in litigation. Therefore, FICC
does not believe it is necessary to
require separate reporting of these
events by Sponsoring Members.

Additionally, FICC has recently
enhanced this monitoring to use
Sponsored Members’ LEIs to ensure its
monitoring continues to be effective
even if a Sponsored Member has
changed its legal name. Therefore,
notice of any changes to a Sponsored
Member’s name, which are also
included in the Reportable Event
reporting requirement, is no longer
required to ensure this monitoring
remains effective.

FICC has considered the other
organizational events that may be
considered a Reportable Event and has
determined that it is not necessary to
receive reporting on these events to
effectively manage the risks presented
by its limited relationship with
Sponsored Members. As described
above, FICC risk manages the Sponsored
Service primarily at the Sponsoring
Member level, not the Sponsored
Member level. For example, a
Sponsoring Member is responsible
under Section 10 of Rule 3A for posting
to FICC the Required Fund Deposit for
its sponsored activity and, while

16 See supra note 11.
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Sponsored Members are principally
liable to FICC for their settlement
obligations, the Sponsoring Member is
also required under Section 2(c) of Rule
3A to provide a guaranty to FICC for
such obligations.?

Further, pursuant to Sections 2(d) and
2(f) of Rule 3A and Section 2 of Rule 3,
Sponsoring Members may be required to
provide to FICC reports or other
information that FICC may require,
including, for example, responses to
annual or ad hoc due diligence
requests.18 FICC utilizes these due
diligence requests to identify, monitor
and manage the risks Sponsoring
Members and their Sponsored Members
may present to it. FICC may take action
where it identifies risks through this
due diligence process, which could
include, for example, outreach to the
Sponsoring Members, additional
reporting from the Sponsoring Members
or other appropriate risk management
measures permitted by the Rules.

Therefore, FICC believes its existing
monitoring and risk management
practices with respect to the Sponsored
Service, which do not directly rely on
Sponsoring Member reporting of
Reportable Events impacting a
Sponsored Member, continue to
facilitate effective risk management of
exposures created through the
Sponsored Service without this
reporting requirement.

2. Statutory Basis

FICC believes the proposed rule
change is consistent with the
requirements of the Act and the rules
and regulations thereunder applicable to
a registered clearing agency. In
particular, FICC believes the proposed
rule change is consistent with Section
17A(b)(3)(F) of the Act19 and Rule
17ad—22(e)(19), promulgated under the
Act,20 for the reasons described below.

Section 17A(b)(3)(F) of the Act
requires, in part, that the rules of a
clearing agency be designed to promote
the prompt and accurate clearance and
settlement of securities transactions.21
The proposed rule change would
remove a reporting requirement from
the Rules because that part of that
requirement is no longer applicable and
refers to a membership requirement that
has already been removed from the
Rules. The proposal would therefore
ensure the Rules remain accurate and
clear. When the Rules clearly and
accurately set forth the rights and

17 See supra note 5.

18 See supra note 14.

1915 U.S.C. 78q-1(b)(3)(F).
2017 CFR 240.17ad—22(e)(19).
2115 U.S.C. 78q-1(b)(3)(F).

obligations of GSD Members, including
Sponsoring Members, the Rules support
the prompt and accurate clearance and
settlement of securities transactions,
consistent with Section 17A(b)(3)(F) of
the Act.22

FICC has determined that the other
part of the reporting requirement that
would be removed from the Rules has
limited risk management value relative
to FICC’s existing and enhanced
monitoring tools and in light of FICC’s
approach to risk manage the Sponsored
Service primarily at the Sponsoring
Member level, not the Sponsored
Member level. In this way, the proposal
would also ensure that the obligations of
membership are reasonable and
necessary. Having reasonable
membership obligations encourages
participation in central clearing.
Therefore, FICC believes the proposed
rule change would promote the prompt
and accurate clearance and settlement of
securities transactions, consistent with
Section 17A(b)(3)(F) of the Act.23

Rule 17ad-22(e)(19) under the Act
requires that FICC establish, implement,
maintain and enforce written policies
and procedures reasonably designed to
identify, monitor, and manage the
material risks to the covered clearing
agency arising from arrangements in
which firms that are indirect
participants in the covered clearing
agency rely on the services provided by
direct participants to access the covered
clearing agency’s payment, clearing, or
settlement facilities.2 By eliminating
requirements that are both no longer
applicable and are no longer reasonable
and necessary, the proposal would
ensure that the Rules are reasonably
designed to manage the risks arising
from indirect participation models.
FICC has evaluated its existing and
enhanced risk management measures
and believes that they adequately
address the risks that these
requirements were originally designed
to mitigate. Therefore, FICC believes the
proposed changes are consistent with
Rule 17ad—22(e)(19) under the Act.25

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

FICC does not believe the proposed
rule changes would have any impact on
competition. The proposed changes
would apply equally to all Sponsoring
Members by removing a reporting
obligation that currently applies to all
Sponsoring Members with respect to
their Sponsored Members. Therefore,

22]d.
23]d.
2417 CFR 240.17ad—22(e)(19).
25 Id.

the change does not create any
disproportionate impact on certain firms
versus other firms with the same
membership type at FICC. As described
above, the proposal to remove this
reporting obligation is to correct an error
in the Rules that continues to refer to a
membership requirement that has been
removed, and to remove a requirement
that has limited value in managing the
risks presented by Sponsored Members
that are adequately managed through
FICC’s existing and enhanced
monitoring tools. FICC does not believe
such proposed changes would have any
effect on participants’ respective
competitive positions.

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

FICC has not received or solicited any
written comments relating to this
proposal. If any written comments are
received, they will be publicly filed as
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 SEC’s Division of Trading and
Markets at tradingandmarkets@sec.gov
or 202-551-5777.

FICC reserves the right to not respond
to any comments received.

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
from the date on which it was filed, or
such shorter time as the Commission
may designate, it has become effective
pursuant to Section 19(b)(3)(A) of the
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Act 26 and Rule 19b—4(f)(6)
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

¢ Send an email to rule-comments@
sec.gov. Please include File Number SR—
FICC-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-FICC-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 (www.sec.gov/rules/
sro.shtml). Copies of the filing will be
available for inspection and copying at
the principal office of FICC 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
to File Number SR-FICC-2026—-011 and
should be submitted on or before
November 30, 2026.

2615 U.S.C. 78s(b)(3)(A).
2717 CFR 240.19b—4(f)(6).
2817 CFR 200.30-3(a)(12).

For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.28

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2026-22755 Filed 11-6-26; 8:45 am]
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Pursuant to Section 19(b)(1) ! of the
Securities Exchange Act of 1934 (the
“Act”) 2 and Rule 19b—4 thereunder,3
notice is hereby given that, on
November 2, 2026, the Investors
Exchange LLC (“IEX” or the
“Exchange”) filed with the Securities
and Exchange Commission (the
“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

Pursuant to the provisions of Section
19(b)(1) of the Act,4 and Rule 19b—4
thereunder,? the Exchange proposes to
amend Rule 11.271 (““Trading Halts Due
to Extraordinary Market Volatility’’)
concerning the resumption of trading
following a Level 3 market-wide circuit
breaker halt in connection with the
upcoming expansion of trading by other
national securities exchanges to 23
hours per day, 5 days per week. The
Exchange has designated this proposal
as non-controversial pursuant to Section
19(b)(3)(A)(iii) of the Act® and provided
the Commission with the notice
required by Rule 19b—4(f)(6)(iii)
thereunder.”

The text of the proposed rule change
is available at the Exchange’s website at
https://www.iex.io/resources/regulation/

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

215 U.S.C. 78a.

317 CFR 240.19b—4.

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

517 CFR 240.19b—4.

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

717 CFR 240.19b—4(f)(6)(iii).

rule-filings and at the principal office of
the Exchange.

II. Self-Regulatory Organization’s
Statement of the Purpose of, and the
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 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 the
Statutory Basis for, the Proposed Rule
Change

1. Purpose

The Exchange proposes to amend
Rule 11.271 (“Trading Halts Due to
Extraordinary Market Volatility”)
concerning the resumption of trading
following a Level 3 market-wide circuit
breaker (“MWCB”’) halt in connection
with the upcoming extension of trading
by other national securities exchanges to
23 hours per day, 5 days per week.
Although only some exchanges will
offer overnight trading, the uniform
Level 3 MWCB rules of every exchange
are being modified, as explained further
below.

Background

The MWCB mechanism under Rule
11.271 provides an important, automatic
mechanism that is invoked to promote
stability and investor confidence during
a period of significant stress when U.S.
securities markets experience extreme
broad-based declines. All U.S. equity
exchanges and FINRA (collectively, the
self-regulatory organizations or “SROs”)
adopted uniform rules relating to the
MWCB mechanism in 2012, which are
designed to slow the effects of extreme
price movement through coordinated
trading halts across U.S. securities
markets when severe price declines
reach levels that may exhaust market
liquidity.8 Currently, market-wide

8 See Securities Exchange Act Release No. 67090
(May 31, 2012), 77 FR 33531 (June 6, 2012) (SR—
BATS-2011-038; SR-BYX-2011-025; SR-BX—
2011-068; SR-CBOE-2011-087; SR-C2-2011-024;
SR—-CHX-2011-30; SR-EDGA-2011-31; SR-EDGX~—
2011-30; SR-FINRA-2011-054; SR-ISE-2011-61;
SR-NASDAQ-2011-131; SR-NSX-2011-11; SR—
NYSE-2011-48; SR-NYSEAmex—-2011-73; SR—
NYSEArca-2011-68; SR-Phlx-2011-129) (“MWCB
Approval Order”). IEX’s MWCB rule has been
effective since its approval for registration as a
national securities exchange in 2016. See Securities
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