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Systems of Records

The applicable RRB Privacy Act
Systems of Records and their Federal
Register citation used in the matching
program are:

1. RRB-5, Master File of Railroad
Employees’ Creditable Compensation,
September 30, 2014 (79 FR 58877)

2. RRB-22, Railroad Retirement,
Survivor, Pensioner Benefit System,
December 5, 2025 (90 FR 56201)

The applicable SSA Privacy Act
Systems of Records used and their
Federal Register citation used in the
matching program are:

1. SSA Master Files of SSN Holders
and SSN Applications (Enumeration
System) (60—0058), last fully published
at 90 FR 50879 (November 12, 2025).

2. SSA Earnings Recording and Self-
Employment Income System, (60—0059),
last fully published at 71 FR 1819
(January 11, 2006) and updated at 78 FR
40542 (]uly 5, 2013), 83 FR 54969
(November 1, 2018), and 89 FR 825
(January 5, 2024), and 90 FR 53413
(November 25, 2025).

3. SSA Master Beneficiary Record
(MBR) (60 0090), last fully published at
71 FR 1826 (January 11, 2006) and
updated at 72 FR 69723 (December 10,
2007), 78 FR 40542 []uly 5, 2013), 83 FR
31250-31251 Uuly 3, 2018), 83 FR
54969 (November 1, 2018), 89 FR 825
(January 5, 2024), and 89 FR 14554
(February 27, 2024), and 90 FR 53413
(November 25, 2025).

4. SSA Supplemental Security Income
Record and Special Veterans Benefits
(SSR) (60-0103), last fully published at
71 FR 1830 (January 11, 2006) and
updated at 72 FR 69723 (December 10,
2007), 83 FR 31250-31251 Uuly 3,
2018), 83 FR 54969 (November 1, 2018),
89 FR 825 (January 5, 2024), and 89 FR
14554 (February 27, 2024), and 90 FR
53413 (November 25, 2025).

5. SSA Prisoner Update Processing
System (PUPS), (60-0269), last fully
published at 64 FR 11076 (March 8,
1999), and updated at 72 FR 69723
(December 10, 2007), 78 FR 40542 (July
5, 2013), and 83 FR 54969 (November 1,
2018), and 90 FR 53413 (November 25,
2025).

Dated: December 15, 2025.
By Authority of the Board.
Stephanie Hillyard,
Secretary to the Board.
[FR Doc. 2025-23137 Filed 12-16-25; 8:45 am]
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Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934 (the
“Act”),! and Rule 19b—4 thereunder,?
notice is hereby given that on December
2, 2025, Miami International Securities
Exchange, LLC (“MIAX” 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 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

The Exchange proposes to delay
implementation of the change to amend
the Administrative Information
Subscriber market data feed to include
the origin code on liquidity seeking
event notifications.

The text of the proposed rule change
is available on the Exchange’s website at
https://www.miaxglobal.com/markets/
us-options/all-options-exchanges/rule-
filings, and at the Exchange’s principal
office.

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
Exchange has prepared summaries, set
forth in sections A, B, and C below, of
the most significant aspects of such
statements.

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

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

1. Purpose

On September 11, 2025, the Exchange
filed a proposal to amend the
Administrative Information Subscriber
market data feed (‘““AIS Feed”) to
include the origin code in liquidity
seeking event notifications.? The
proposed rule change indicated that the
Exchange would announce the
implementation date of the proposed
rule change by Regulatory Circular to be
published no later than 90 days
following the operative date of the
proposed rule. Additionally, the
proposed rule change provided that the
implementation date would be no later
than 90 days following the issuance of
the Regulatory Circular. The Exchange
has not issued a Regulatory Circular and
now proposes to delay the
implementation of this functionality
until the second quarter of 2026.

The Exchange proposes this delay in
order to allow the Exchange and its
Members ample time to complete the
necessary technical changes prior to the
implementation of the change to the AIS
Feed. The Exchange proposes to issue a
Regulatory Circular notifying market
participants at least 45 days prior to
implementing this functionality.

2. Statutory Basis

The Exchange believes that its
proposed rule change is consistent with
Section 6(b) of the Act# in general, and
furthers the objectives of Section 6(b)(5)
of the Act® in particular, in that it is
designed to prevent fraudulent and
manipulative acts and practices, to
promote just and equitable principles of
trade, to foster cooperation and
coordination with persons engaged in
regulating, clearing, settling, processing
information with respect to, and
facilitating transactions in, securities, to
remove impediments to and perfect the
mechanisms of a free and open market
and a national market system and, in
general, to protect investors and the
public interest by allowing the
Exchange and its Members additional
time to implement the proposed change.

B. Self-Regulatory Organization’s
Statement on Burden on Competition

The Exchange does not believe that
the proposed rule change will impose
any burden on competition that is not

3 See Securities Exchange Act Release No. 104011
(September 22, 2025), 90 FR 46295 (September 25,
2025) (SR-MIAX~-2025-43).

415 U.S.C. 78f(b).

515 U.S.C. 78f(b)(5).
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necessary or appropriate in furtherance
of the purposes of the Act. The
Exchange’s proposal to delay the
implementation of the proposed
functionality does not impose an undue
burden on competition. Delaying the
implementation will simply allow the
Exchange and its Members additional
time to properly prepare for, and
implement, the proposed functionality.

The Exchange does not believe that
the proposed rule change will impose
any burden on intramarket competition
as the delay will apply equally to all
Members of the Exchange.

The Exchange does not believe that
the proposed rule change will impose
any burden on intermarket competition
as the proposal is to delay the
implementation of approved
functionality which affects MIAX
Members only and does not impact
intermarket competition.

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

Written comments were neither
solicited nor received.

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

The Exchange has filed the proposed
rule change pursuant to Section
19(b)(3)(A)(iii) of the Act® and Rule
19b—4(f)(6) thereunder.” Because the
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
prior to 30 days from the date on which
it was filed, or such shorter time as the
Commission may designate, if
consistent with the protection of
investors and the public interest, the
proposed rule change has become
effective pursuant to Section 19(b)(3)(A)
of the Act® and Rule 19b—4(f)(6) ©
thereunder.

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

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

717 CFR 240.19b—4(f)(6).

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

9Rule 19b—4(f)(6). In addition, Rule 19b—4(f)(6)
requires a self-regulatory organization to give the
Commission written notice of its intent to file the
proposed rule change, along with a brief description
and text of the proposed rule change, at least five
business days prior to the date of filing of the
proposed rule change, or such shorter time as
designated by the Commission. The Exchange has
satisfied this requirement.

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) 19 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 (https://www.sec.gov/
rules/sro.shtml); or

e Send an email to rule-comments@
sec.gov. Please include file number SR—
MIAX—-2025-48 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-MIAX-2025-48. 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 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-MIAX-2025-48 and
should be submitted on or before
January 7, 2026.

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

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-23070 Filed 12—16—25; 8:45 am]
BILLING CODE 8011-01-P

1015 U.S.C. 78s(b)(2)(B).
1117 CFR 200.30-3(a)(12).
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December 12, 2025.

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 December
9, 2025, National Securities Clearing
Corporation (“NSCC”) filed with the
Securities and Exchange Commission
(“Commission”) the proposed rule
change as described in Items [, IT and IIT
below, which Items have been prepared
by the clearing agency. NSCC filed the
proposed rule change pursuant to
Section 19(b)(3)(A) of the Act3 and Rule
19b—4(f)(2) thereunder.# 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 Addendum A (Fee
Structure) (“Addendum A”’) of NSCC’s
Rules & Procedures (“NSCC Rules”) to
modify NSCC’s “value into the net” fee,
Clearing Fund Maintenance Fee, and
Long Broker late protect instruction
submission fee (“Long Broker Late
Protect Submission Fee”’).5

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
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.

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)(2).

5 Capitalized terms not defined herein are defined
in the NSCC Rules, available at www.dtcc.com/
legal/rules-and-procedures.
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