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For the reasons described above, the
Exchange believes that the proposed
rule change reflects this competitive
environment.

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

No written comments were solicited
or received with respect to the proposed
rule change.

II1. Date of Effectiveness of the
Proposed Rule Change and Timing for
Commission Action

The foregoing rule change is effective
upon filing pursuant to Section
19(b)(3)(A) 12 of the Act and
subparagraph (f)(2) of Rule 19b—413
thereunder, because it establishes a due,
fee, or other charge imposed by the
Exchange.

At any time within 60 days of the
filing of such 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. If the
Commission takes such action, the
Commission shall institute proceedings
under Section 19(b)(2)(B) 14 of the Act to
determine whether the proposed rule
change 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 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 (http://www.sec.gov/
rules/sro.shtml); or

e Send an email to rule-comments@
sec.gov. Please include File Number SR—
NYSEAMER-2020-23 on the subject
line.

Paper Comments

e Send paper comments in triplicate
to Secretary, Securities and Exchange
Commission, 100 F Street NE,
Washington, DC 20549-1090.

All submissions should refer to File
Number SR-NYSEAMER-2020-23. This
file number should be included on the

1215 U.S.C. 78s(b)(3)(A).
1317 CFR 240.19b—4(f)(2).
1415 U.S.C. 78s(b)(2)(B).

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 (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 website viewing and
printing in the Commission’s Public
Reference Room, 100 F Street NE,
Washington, DC 20549 on official
business days between the hours of
10:00 a.m. and 3:00 p.m. Copies of the
filing also will be available for
inspection and copying at the principal
office of the Exchange. All comments
received will be posted without change.
Persons submitting comments are
cautioned that we do not redact or edit
personal identifying information from
comment submissions. You should
submit only information that you wish
to make available publicly. All
submissions should refer to File
Number SR-NYSEAMER-2020-23 and
should be submitted on or before April
27, 2020.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.15

J. Matthew DeLesDernier,

Assistant Secretary.

[FR Doc. 2020-07079 Filed 4-3-20; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

Sunshine Act Meetings

FEDERAL REGISTER CITATION OF PREVIOUS
ANNOUNCEMENT: To Be Published.
PREVIOUSLY ANNOUNCED TIME AND DATE OF
THE MEETING: Wednesday, April 8, 2020
at 3:00 p.m.

CHANGES IN THE MEETING: The Closed
Meeting scheduled for Wednesday,
April 8, 2020 at 3:00 p.m. has been
changed to Wednesday, April 8, 2020 at
2:00 p.m.

CONTACT PERSON FOR MORE INFORMATION:
For further information and to ascertain
what, if any, matters have been added,
deleted or postponed, please contact the

1517 CFR 200.30-3(a)(12).

Office of the Secretary at (202) 551—
5400.

Dated: April 1, 2020.
Vanessa A. Countryman,
Secretary.
[FR Doc. 2020-07259 Filed 4-2-20; 11:15 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

Sunshine Act Meetings

TIME AND DATE: Notice is hereby given,
pursuant to the provisions of the
Government in the Sunshine Act, Public
Law 94—409, the Securities and
Exchange Commission will hold an
Open Meeting on Wednesday, April 8,
2020 at 3:00 p.m.

PLACE: The meeting will be held via
remote means and/or at the
Commission’s headquarters, 100 F
Street NE, Washington, DC 20549.

STATUS: This meeting will begin at 3:00
p-m. (ET) and will be open to the public
via audio webcast only on the
Commission’s website at www.sec.gov.

MATTERS TO BE CONSIDERED: The
Commission will consider whether to
adopt rule and form amendments that
would improve access to capital and
facilitate investor communications by
business development companies,
which primarily invest in small and
developing companies, and registered
closed-end investment companies. The
Commission will consider these
amendments, in part, to implement
certain provisions of the Small Business
Credit Availability Act and the
Economic Growth, Regulatory Relief,
and Consumer Protection Act.
Specifically, the Commission will
consider whether to modify the
registration, communications, and
offering processes for business
development companies and other
closed-end investment companies under
the Securities Act of 1933, as well as
related rule and form amendments
under the Investment Company Act of
1940 to tailor the disclosure and
regulatory framework to these
investment companies. The Commission
also will consider whether to adopt rule
and form amendments to modernize
securities registration fee payments for
certain registrants.

CONTACT PERSON FOR MORE INFORMATION:
For further information and to ascertain
what, if any, matters have been added,
deleted or postponed, please contact
Vanessa A. Countryman, Office of the
Secretary, at (202) 551-5400.
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Dated: April 1, 2020.
Vanessa A. Countryman,
Secretary.
[FR Doc. 2020-07260 Filed 4—2—20; 11:15 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-88530; File No. SR—-CBOE-
2020-031]

Self-Regulatory Organizations; Cboe
Exchange, Inc.; Notice of Filing and
Immediate Effectiveness of a Proposed
Rule Change Relating To Amend Rule
5.24

March 31, 2020.

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 March 31,
2020, Cboe Exchange, Inc. (the
“Exchange” or “Cboe Options”) filed
with the Securities and Exchange
Commission (“SEC” or “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

Cboe Exchange, Inc. (the ‘“Exchange”
or “Cboe Options”) proposes to amend
Rule 5.24.3 The text of the proposed rule
change is provided in Exhibit 5.

The text of the proposed rule change
is also available on the Exchange’s
website (http://www.cboe.com/
AboutCBOE/CBOELegalRegulatory
Home.aspx), at the Exchange’s Office of
the Secretary, 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

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

217 CFR 240.19b—4.

3 The Exchange originally submitted a
substantially similar rule change on March 30, 2020
(SR-CBOE-2020-030). On March 31, 2020, the
Exchange withdrew that filing and submitted this
filing.

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 Exchange proposes to amend
Rule 5.24 regarding the Exchange’s
business continuity and disaster
recovery plans. Rule 5.24 describes
which Trading Permit Holders (“TPHs”’)
are required to connect to the
Exchange’s backup systems as well as
certain actions the Exchange may take
as part of its business continuity plans
so that it may maintain fair and orderly
markets if unusual circumstances
occurred that could impact the
Exchange’s ability to conduct business.
This includes what actions the
Exchange would take if its trading floor
became inoperable. Specifically, Rule
5.24(e) states if the Exchange trading
floor becomes inoperable, the Exchange
will continue to operate in a screen-
based only environment using a
floorless configuration of the System
that is operational while the trading
floor facility is inoperable. The
Exchange would operate using that
configuration only until the Exchange’s
trading floor facility became
operational. Open outcry trading would
not be available in the event the trading
floor becomes inoperable.4 Rule
5.24(e)(1) also currently states in the
event that the trading floor becomes
inoperable, trading will be conducted
pursuant to all applicable System Rules,
except that open outcry Rules would not
be in force, including but not limited to
the Rules (or applicable portions) in
Chapter 5, Section G,5 and that all non-
trading rules of the Exchange would
continue to apply. The Exchange
recently proposed additional exceptions
to Rules that would not apply during a
time in which the trading floor in
inoperable.®

4Pursuant to Rule 5.26, the Exchange may enter
into a back-up trading arrangement with another
exchange, which could allow the Exchange to use
the facilities of a back-up exchange to conduct
trading of certain of its products. The Exchange
currently has no back-up trading arrangement in
place with another exchange.

5Chapter 5, Section G of the Exchange’s rulebook
sets forth the rules and procedures for manual order
handling and open outcry trading on the Exchange.

6 See Securities Exchange Act Release Nos. 88386
(March 13, 2020), 85 FR 15823 (March 19, 2020)
(SR-CBOE-2020-019); and 88447 (March 20, 2020)
(SR-CBOE-2020-023). The rule changes adopted in
that filing are effective until May 15, 2020, unless
extended. See Rule 5.24(e)(1).

As of March 16, 2020, the Exchange
suspended open outcry trading to help
prevent the spread of the novel
coronavirus and is currently operating
in an all-electronic configuration. While
the trading floor was open, the
Exchange facilitated compression
forums on the trading floor at the end
of each calendar week, month, and
quarter in which Trading Permit
Holders reduce open positions in series
of SPX options in order to mitigate the
effects of capital constraints on market
participants and help ensure continued
depth of liquidity in the SPX options
market.

The Exchange recently adopted Rule
5.24(e)(1)(E) to permit the Exchange to
offer electronic compression forums
while the trading floor is closed.”
Pursuant to Rule 5.24(e)(1)(E), the
Exchange will make available an
electronic “compression forum” in the
same manner as an open outcry
“compression forum” as set forth in
Rule 5.88, except as provided in
subparagraph (E). In both electronic and
open outcry compression forums, TPHs
may submit lists of open positions to the
Exchange that they wish to close against
opposing (long/short) positions of other
TPHs, which the Exchange would then
aggregate into a single list that would
allow TPHs to more easily identify those
positions with counterparty interest on
the Exchange. The list provided by the
Exchange includes a complete list of all
possible combinations of offsetting
multi-leg positions to each TPH that
submitted compression-list positions to
the Exchange.8

Rule 5.88, Interpretation and Policy
.01 provides that for purposes of Rule
5.88, multi-leg positions include vertical
call spreads, vertical put spreads, and
box spreads, which interpretation and
policy applies to both electronic and
open outcry compression forums. The
proposed rule change would add Rule
5.24(e)(1)(E)(iv), which states that
notwithstanding Interpretation and
Policy .01 in Rule 5.88, for purposes of
subparagraph (E) (and thus for purposes
of electronic compression forums held
while the trading floor is inoperable),
multi-leg positions include vertical call
spreads, vertical put spreads, combos
(i.e., purchase (sale) of a call and a sale
(purchase) of a put with the same
expiration date and strike price), and
box spreads. Because a combo is
essentially a “synthetic future,” itis a
common multi-leg strategy among
market participants. Market participants

7 See Securities Exchange Act Release No. 88490
(March 26, 2020) (SR-CBOE-2020-026).

8 See Rule 5.88(a)(4); see also Rule
5.24(e)(1)(E)(ii).
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