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• Send an email to rule-comments@
sec.gov. Please include File Number SR–
MRX–2020–07 on the subject line.
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–2020–07. 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 (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–MRX–2020–07 and should
be submitted on or before April 17,
2020.
For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.10
J. Matthew DeLesDernier,
Assistant Secretary.
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SECURITIES AND EXCHANGE
COMMISSION

issue other relief as necessary or
appropriate.

[Release no. 33821]

II. Ability of Open-End Fund or
Separate Account To Borrow From an
Affiliated Person; Ability of an
Affiliated Person To Make
Collateralized Loans
It is ordered, pursuant to Sections
6(c), 17(b) and 38(a) of the Investment
Company Act that:
For the period specified in Section I,
an open-end fund or a separate account
is exempt from section 12(d)(3) of the
Investment Company Act to the extent
necessary to permit it to borrow money
from any affiliated person, or affiliated
person of such affiliated person, that is
not itself a registered investment
company, and an affiliated person of an
open-end fund or separate account, or
an affiliated person of such affiliated
person, is exempt from section 17(a) to
the extent necessary to permit it to make
collateralized loans to such open-end
fund or separate account, provided that
the conditions below are satisfied.
For the period specified in Section I,
an open-end fund is exempt from
section 18(f)(1) of the Investment
Company Act to the extent necessary to
permit it to borrow money from any
affiliated person, or affiliated person of
such affiliated person, that is not a bank
and is not itself a registered investment
company, provided that the conditions
below are satisfied.

Investment Company Act of 1940;
Order Under Sections 6(c), 12(d)(1)(J),
17(b), 17(d) and 38(a) of the Investment
Company Act of 1940 and Rule 17d–1
Thereunder Granting Exemptions From
Specified Provisions of the Investment
Company Act and Certain Rules
Thereunder
March 23, 2020.

The current outbreak of coronavirus
disease 2019 (COVID–19) has disrupted
activities around the world. In light of
the current situation, we are issuing this
Order providing exemptions from
certain requirements of the Investment
Company Act. The exemptions provide
additional flexibility for (1) registered
open-end management investment
companies other than money market
funds (‘‘open-end funds’’) and (2)
insurance company separate accounts
registered as unit investment trusts
(‘‘separate accounts’’) to obtain shortterm funding.
In light of the current and potential
effects of COVID–19, the Commission
finds that the exemptions set forth
below, as applicable:
are necessary and appropriate in the public
interest and consistent with the protection of
investors and the purposes fairly intended by
the policy and provisions of the Investment
Company Act;
permit transactions the terms of which,
including the consideration to be paid or
received, are reasonable and fair and do not
involve overreaching on the part of any
person concerned;
permit transactions under the terms of
which the participation of each registered
investment company is consistent with the
provisions, policies, and purposes of the
Investment Company Act, and not on a basis
different from or less advantageous than that
of other participants; and
are necessary and appropriate to the
exercise of the powers conferred on it by the
Investment Company Act.

The necessity for prompt action of the
Commission does not permit prior
notice of the Commission’s action.
I. Time Period for the Exemptive Relief
The relief provided in each of the
following Sections of this Order is
limited to the period from (and
including) the date of this Order to (and
including) the date to be specified in a
public notice from Commission staff
stating that the relief will terminate,
which date will be at least two weeks
from the date of the notice and no
earlier than June 30, 2020.
The Commission will continue to
monitor the current situation and may
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Conditions
(a) The Board of Directors of the openend fund, including a majority of the
Directors who are not interested persons
of the open-end fund, or the insurance
company on behalf of the separate
account, reasonably determines that
such borrowing:
(i) Is in the best interests of the
registered investment company and its
shareholders or unit holders; and
(ii) will be for the purpose of
satisfying shareholder redemptions.
(b) Prior to relying on the relief for the
first time, the open-end fund or separate
account notifies the Commission staff
via email at IM-EmergencyRelief@
sec.gov stating that it is relying on this
Order.
III. Interfund Lending Arrangements
for Registered Investment Companies
With Existing Interfund Lending Orders
It is ordered, pursuant to Sections
6(c), 12(d)(1)(J), 17(b),17(d) and 38(a) of
the Investment Company Act and rule
17d–1 thereunder that:
For the period specified in Section I,
any registered investment company
currently able to rely on a Commission
order permitting an interfund lending
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and borrowing facility (‘‘existing IFL
order’’) may:
(a) Make loans through the facility in
an aggregate amount that does not
exceed 25 percent of its current net
assets at the time of the loan
notwithstanding any lower limitation in
the existing IFL order;
(b) Borrow (if permitted under the
existing IFL order to be a borrower) or
make loans through the facility for any
term notwithstanding any conditions
limiting the term of such loans,
provided that (i) the term of any
interfund loan made in reliance on this
Order does not extend beyond the
expiration of this temporary relief, (ii)
the Board of Directors of the registered
investment company, including a
majority of the Directors who are not
interested persons of the registered
investment company, reasonably
determines that the maximum term for
interfund loans to be made in reliance
on this Order is appropriate, and (iii)
the loans will remain callable and
subject to early repayment on the terms
described in the existing IFL order; and
(c) Avail itself of the relief provided
in Section V below notwithstanding any
condition of the existing IFL order that
incorporates limits set forth in its
fundamental restrictions. limitations or
non-fundamental policies;
provided that, in each case:
(a) Any loan under the facility is
otherwise made in accordance with the
terms and conditions of the existing IFL
order;
(b) Prior to relying on the relief for the
first time, the registered investment
company notifies the Commission staff
via email at IM-EmergencyRelief@
sec.gov stating that it is relying on this
Order; and
(c) Prior to relying on the relief for the
first time, the registered investment
company discloses on its public website
that it is relying on a Commission
exemptive order that modifies the terms
of its existing IFL order to permit
additional flexibility to provide or
obtain short-term funding from its
interfund lending and borrowing
facility.
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IV. Interfund Lending Arrangements for
Registered Investment Companies
Without Existing Interfund Lending
Orders
It is ordered, pursuant to Sections
6(c), 12(d)(1)(J), 17(b), 17(d) and 38(a) of
the Investment Company Act and rule
17d–1 thereunder that:
For the period specified in Section I,
any registered management investment
company that is not currently able to
rely on a Commission order permitting
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an interfund lending and borrowing
facility may establish and participate in
such a facility as set forth in an
exemptive order permitting such a
facility that the Commission has issued
within the twelve months preceding the
date of this Order (‘‘recent IFL
precedent’’); provided that:
(a) The registered investment
company must satisfy the terms and
conditions for relief in the recent IFL
precedent (including with respect to
whether it may participate as a
borrower), except:
i. It may rely on the relief provided in
Section III above subject to its terms and
conditions (other than the notice
requirement of condition (c) in Section
III);
ii. It need not satisfy the condition in
the recent IFL precedent requiring prior
disclosure in its registration statement
or shareholder report; and
iii. Money market funds may not
participate as borrowers in the interfund
facility;
(b) Prior to relying on the relief for the
first time, the registered investment
company notifies the Commission staff
via email at IM-EmergencyRelief@
sec.gov stating that it is relying on this
Order and identifying the recent IFL
precedent that it is relying on; and
(c) The registered investment
company:
i. Discloses on its public website,
prior to relying on the relief for the first
time, that it is relying on the relief to
utilize an interfund lending and
borrowing facility.
ii. To the extent it files a prospectus
supplement, or a new or amended
registration statement or shareholder
report, while it is relying on this relief,
updates its disclosure regarding the
material facts about its participation or
intended participation in the facility.
V. Ability of a Registered Open-End
Investment Company To Deviate From
Its Fundamental Policy With Respect
To Lending or Borrrowing
It is ordered, pursuant to Sections 6(c)
and 38(a) of the Investment Company
Act:
That for the period specified in
Section I, an open-end fund is exempt
from sections 13(a)(2) and 13(a)(3) of the
Investment Company Act to the extent
necessary to permit it to enter into
otherwise lawful lending or borrowing
transactions that deviate from any
relevant policy recited in its registration
statement without prior shareholder
approval; provided that:
(a) The Board of Directors of the openend fund, including a majority of the
Directors who are not interested persons
of the investment company, reasonably
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determines that such lending or
borrowing is in the best interests of the
registered investment company and its
shareholders;
(b) The open-end fund promptly
notifies its shareholders of the deviation
by filing a prospectus supplement and
including a statement on the applicable
fund’s public website; and
(c) Prior to relying on the relief for the
first time, the registered investment
company notifies the Commission staff
via email at IM-EmergencyRelief@
sec.gov stating that it is relying on this
Order.
By the Commission.
Vanessa A. Countryman,
Secretary.
[FR Doc. 2020–06392 Filed 3–26–20; 8:45 am]
BILLING CODE P

SMALL BUSINESS ADMINISTRATION
[Disaster Declaration #16253 and #16254;
Puerto Rico Disaster Number PR–00034]

Presidential Declaration Amendment of
a Major Disaster for the
Commonwealth of Puerto Rico
U.S. Small Business
Administration.
ACTION: Amendment 5.
AGENCY:

This is an amendment of the
Presidential declaration of a major
disaster for the Commonwealth of
Puerto Rico (FEMA–4473–DR), dated
01/16/2020.
Incident: Earthquakes.
Incident Period: 12/28/2019 through
02/04/2020.
DATES: Issued on 03/13/2020.
Physical Loan Application Deadline
Date: 04/15/2020.
Economic Injury (EIDL) Loan
Application Deadline Date: 10/16/2020.
ADDRESSES: Submit completed loan
applications to: U.S. Small Business
Administration, Processing and
Disbursement Center, 14925 Kingsport
Road, Fort Worth, TX 76155.
FOR FURTHER INFORMATION CONTACT: A.
Escobar, Office of Disaster Assistance,
U.S. Small Business Administration,
409 3rd Street SW, Suite 6050,
Washington, DC 20416, (202) 205–6734.
SUPPLEMENTARY INFORMATION: The notice
of the President’s major disaster
declaration for the Commonwealth of
PUERTO RICO, dated 01/16/2020, is
hereby amended to extend the deadline
for filing applications for physical
damages as a result of this disaster to
04/15/2020.
All other information in the original
declaration remains unchanged.
SUMMARY:
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