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15 17 CFR 200.30–3(a)(12). 

1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 
3 See Securities Exchange Act Release No. 100237 

(May 29, 2024), 89 FR 48019 (Jun. 4, 2024) (File No. 
SR–NSCC–2024–004) (‘‘Notice of Filing’’). 

4 See id. at 48019. 
5 See NSCC Rules and Procedures, Rule 54, 

available at https://www.dtcc.com/legal/rules-and- 
procedures.aspx. 

6 See Notice of Filing, supra note 3, at 48019. 

7 See id. 
8 See id. 
9 See id. 
10 See id. 
11 See id. 
12 See id. 
13 See id. 
14 See id. 
15 See supra note 5. 

Paper Comments 

• 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–MRX–2024–19. 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 
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 
a.m. and 3 p.m. Copies of the filing also 
will be available for inspection and 
copying at the principal office of the 
Exchange. 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–MRX–2024–19 and should be 
submitted on or before August 6, 2024. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.15 

Vanessa A. Countryman, 
Secretary. 
[FR Doc. 2024–15497 Filed 7–15–24; 8:45 am] 
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I. Introduction 

On May 16, 2024, The National 
Securities Clearing Corporation 
(‘‘NSCC’’) filed with the Securities and 
Exchange Commission (‘‘Commission’’) 
proposed rule change SR–NSCC–2024– 
004, pursuant to Section 19(b)(1) of the 
Securities Exchange Act of 1934 
(‘‘Act’’) 1 and Rule 19b–4 thereunder 
(the ‘‘Proposed Rule Change’’).2 The 
Proposed Rule Change was published 
for comment in the Federal Register on 
June 4, 2024.3 The Commission has 
received no comments on the Proposed 
Rule Change. For the reasons discussed 
below, the Commission is approving the 
Proposed Rule Change. 

II. Background 

DTCC Limit Monitoring is a risk 
management tool currently made 
available to all NSCC Members. Limit 
Monitoring is a voluntary tool that is 
intended to supplement, and not 
replace, a Member’s internal risk 
management systems, procedures, or 
use of other available industry tools.4 
Limit Monitoring enables Members to 
monitor trading activity on an intraday 
basis for their organizations and/or 
correspondent firms using post-trade 
data by allowing Members to establish 
pre-set limits to monitor trading activity 
and to receive notifications when these 
pre-set limits are being approached and 
reached.5 NSCC does not require 
Members to take any particular action 
based on the output of Limit 
Monitoring, and any response by 
Members to a Limit Monitoring alert is 
performed away from NSCC.6 

NSCC states that DTCC Limit 
Monitoring was created as part of a 
broader industry-wide effort to develop 
tools and strategies to mitigate and 

address trading risks associated with 
complex, interconnected, and 
automated market technology.7 NSCC 
further states that, since the 
implementation of Limit Monitoring in 
2014, U.S. equity exchanges have 
implemented certain optional risk 
management tools including, but not 
limited to, credit limits, single order 
limits, and kill switch functionality, 
which provide additional risk 
management tools for Members to 
supplement their internal controls.8 
NSCC also states that broker-dealers 
have also continued to enhance their 
own internal risk management systems.9 

III. Description of the Proposed Rule 
Change 

The Proposed Rule Change would 
decommission the Limit Monitoring 
tool. NSCC states that the technology 
platform to maintain the data 
infrastructure for Limit Monitoring will 
soon need to be replaced, which would 
require the investment of significant 
resources to continue to offer Limit 
Monitoring.10 NSCC conducted 
outreach to evaluate its Members’ use of 
Limit Monitoring. The outreach 
indicated that a majority of Members 
either do not use Limit Monitoring or do 
not rely on it extensively to manage 
their risks.11 Members that do not use or 
make only limited use of Limit 
Monitoring primarily rely on other 
industry or in-house tools to monitor 
and evaluate risks.12 NSCC conducted 
follow up outreach with those Members 
that do currently use Limit Monitoring, 
identifying no Members that raised 
significant concerns or objections to the 
decommissioning of Limit Monitoring.13 
Therefore, NSCC has determined that it 
would no longer offer the Limit 
Monitoring tool, given the significant 
investment needed to continue to offer 
Limit Monitoring, the evolution in 
industry-wide risk control tools and 
processes since the implementation of 
Limit Monitoring in 2014, and the 
limited usage of Limit Monitoring by 
Members.14 

To implement the Proposed Rule 
Change, NSCC would remove Rule 54 
and Procedure XVII from their Rules.15 
NSCC would also remove associated 
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16 ‘‘LM Member-provided Data,’’ ‘‘LM Trade Date 
Data,’’ ‘‘LM Transaction Data,’’ ‘‘RP Member- 
provided Data,’’ ‘‘RP Trade Date Data,’’ and ‘‘RP 
Transaction Data.’’ 

17 15 U.S.C. 78s(b)(2)(C). 
18 15 U.S.C. 78q–1(b)(3)(F). 
19 Id. 

20 15 U.S.C. 78q–1(b)(3)(F) 
21 15 U.S.C. 78q–1. 
22 15 U.S.C. 78s(b)(2). 
23 In approving the Proposed Rule Change, the 

Commission considered its impact on efficiency, 
competition, and capital formation. 15 U.S.C. 78c(f). 

24 17 CFR 200.30–3(a)(12). 

1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 
3 See Securities Exchange Act Release No. 99119 

(Dec. 8, 2023), 88 FR 86701. 
4 See letters from: Ellen Greene, Managing 

Director, Equity and Options Market Structure, 
Securities Industry and Financial Management 
Association (‘‘SIFMA’’), dated January 26, 2024; 
and Jiřı́ Król, Deputy CEO, Global Head of 
Government Affairs, Alternative Investment 
Management Association (‘‘AIMA’’), dated January 
14, 2024; and letter from Jennifer W. Han, Executive 
Vice President, Chief Counsel and Head of Global 
Regulatory Affairs, Managed Funds Association 
(‘‘MFA’’), dated January 4, 2024. Comment letters 
on the proposed rule change are available at https:// 
www.sec.gov/comments/sr-cboe-2023-063/ 
srcboe2023063.htm. 

5 15 U.S.C. 78s(b)(2). 
6 See Securities Exchange Act Release No. 99417 

(Jan. 23, 2024), 89 FR 5588 (Jan. 29, 2024). The 
Commission designated March 13, 2024, as the date 
by which the Commission shall approve or 
disapprove, or institute proceedings to determine 
whether to approve or disapprove, the proposed 
rule change. 

7 15 U.S.C. 78s(b)(2)(B). 
8 See Securities Exchange Act Release No.99721 

(Mar. 12, 2024), 89 FR 19622 (Mar. 19, 2024). 
9 15 U.S.C. 78s(b)(2). 
10 See Securities Exchange Act Release No. 34– 

100292 (Jun. 6, 2024), 89 FR 49945 (Jun. 12, 2024). 
11 17 CFR 200.30–3(a)(12). 

defined terms from Rule 1.16 Finally, 
NSCC would remove Section 2(i) of 
Rule 58 concerning the limitations on 
NSCC’s liability for the completeness or 
accuracy of LM Trade Date Data, LM 
Member-provided Data, LM Transaction 
Data, or other information or data which 
it receives from Members or third 
parties and which is utilized in DTCC 
Limit Monitoring, or for any errors, 
omissions or delays which may occur in 
the transmission of such data or 
information. 

IV. Discussion and Commission 
Findings 

Section 19(b)(2)(C) of the Act 17 
directs the Commission to approve a 
proposed rule change of a self- 
regulatory organization if it finds that 
such proposed rule change is consistent 
with the requirements of the Act and 
rules and regulations thereunder 
applicable to such organization. After 
carefully considering the Proposed Rule 
Change, the Commission finds that the 
Proposed Rule Change is consistent 
with the requirements of the Act and the 
rules and regulations thereunder 
applicable to NSCC. In particular, the 
Commission finds that the Proposed 
Rule Change is consistent with Section 
17A(b)(3)(F) 18 of the Act. 

Section 17A(b)(3)(F) of the Act 
requires that the rules of a clearing 
agency, such as NSCC, be designed to, 
among other things, promote the prompt 
and accurate clearance and settlement of 
securities transactions and, in general, 
to protect investors and the public 
interest.19 The Commission believes 
that the Proposed Rule Change is 
consistent with Section 17A(b)(3)(F) of 
the Act for the reasons stated below. 

As described in Part II above, Limit 
Monitoring is a voluntary tool intended 
to supplement a Member’s internal risk 
management processes and use of other 
available tools. Although the tool was 
created in response to an industry-wide 
need due to trading risks associated 
with new market technologies in 2014, 
there now is a broader range of options 
available to Members to help manage 
these risks. Limit Monitoring is not a 
widely used risk management tool, and 
those who do use it did not raise 
significant concerns about its 
elimination. Given that NSCC would 
need to invest significant resources to 
continue to offer Limit Monitoring to its 

Members, decommissioning the Limit 
Monitoring tool should allow NSCC to 
determine where to allocate the 
resources that would have been used on 
updating the Limit Monitoring 
technology to better react to the 
changing needs of market participants 
who rely on NSCC’s central role in the 
securities market. This ability to allocate 
resources should, in turn, help NSCC to 
continue to promote the prompt and 
accurate clearance and settlement of 
securities transactions by NSCC, 
consistent with the requirements of 
Section 17A(b)(3)(F) of the Exchange 
Act.20 

Accordingly, and for the reasons 
stated above, the proposed changes are 
consistent with Section 17A(b)(3)(F). 

V. Conclusion 

Based on the foregoing, the 
Commission finds that the Proposed 
Rule Change is consistent with the 
requirements of the Act and in 
particular with the requirements of 
Section 17A of the Act 21 and the rules 
and regulations promulgated 
thereunder. 

It is therefore ordered, pursuant to 
Section 19(b)(2) of the Act 22 that 
proposed rule changes SR–NSCC–2024– 
004 be, and hereby are, approved.23 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.24 
Vanessa A. Countryman, 
Secretary. 
[FR Doc. 2024–15500 Filed 7–15–24; 8:45 am] 
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On November 29, 2023, Cboe 

Exchange, Inc. (the ‘‘Exchange’’ or 
‘‘Cboe’’) filed with the Securities and 
Exchange Commission (‘‘Commission’’), 
pursuant to Section 19(b)(1) of the 
Securities Exchange Act of 1934 (the 

‘‘Act’’),1 and Rule 19b–4 thereunder,2 a 
proposed rule change to amend its rules 
relating to position and exercise limits. 
The proposed rule change was 
published for comment in the Federal 
Register on December 14, 2023.3 The 
Commission has received three 
comment letters regarding the proposed 
rule change.4 On January 23, 2024, 
pursuant to Section 19(b)(2) of the Act,5 
the Commission designated a longer 
period within which to approve the 
proposed rule change, disapprove the 
proposed rule change, or institute 
proceedings to determine whether to 
approve or disapprove the proposed 
rule change.6 

On March 12, 2024, the Commission 
issued an order instituting proceedings 
pursuant to Section 19(b)(2)(B) of the 
Act 7 to determine whether to approve 
or disapprove the proposed rule 
change.8 On June 6, 2024, pursuant to 
Section 19(b)(2) of the Act,9 the 
Commission designated a longer period 
of time within which to determine 
whether to approve or disapprove the 
proposed rule change.10 On July 3, 2024, 
the Exchange withdrew the proposed 
rule change (Cboe–2023–063). 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.11 

Vanessa A. Countryman, 

Secretary. 
[FR Doc. 2024–15501 Filed 7–15–24; 8:45 am] 
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