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I. Introduction 

The Equity Markets Association (“EMA” or “Association”) was created in 2015 to provide 

policy makers, regulators and investors with in depth analysis on important issues that impact the 

U.S. equity markets.  Its founders, Intercontinental Exchange, Inc. and NASDAQ, believe in a fair 

and transparent market place that incentivizes capital formation and a robust secondary market for 

trading securities.
1
   

 

The Association was created in response to the void of regular and consistent viewpoints 

from exchanges on issues that impact the nation’s capital markets.
2
  Consequently, the founding 

exchanges intention is for the Association to assist policy makers by providing periodic summary 

and research papers on specific topics impacting investors, issuers and equity market 

intermediaries, such as proxy governance, corporate and investor disclosures, and equity market 

structure.  In addition, the Association will work to coordinate industry initiatives and discussions 

regarding topics such as coordination among markets during natural disasters and cybersecurity 

threats to financial markets. 

 

This paper starts with a high level overview of the role the U.S. equity market plays in our 

broader economy, followed by an explanation of the different market participants that operate 

within the equity markets, and closes with a summary of the current market structure issues at the 

forefront of any market structure discussions.     

 

 

II. Role of the U.S. Equity Markets 

 

Equity markets were first formally established in Amsterdam in the 1600s when private 

companies began issuing securities and a secondary market for the trading of securities by brokers 

arose.  For 200 years, the issuance of securities occurred largely in Europe, and the business of 

trading securities took hold as the number of securities brokers grew and exchanges were opened.  

 

The first U.S. public companies issued securities to raise capital that was used to develop 

much of the core infrastructure of the United States and grow a sustainable national economy, 

which would eventually become the leading global economy it is today.  In addition to providing 

companies much needed financial resources, the issuance of securities was the first step in 

                                                 
1
 The Equity Markets Association was founded by Intercontinental Exchange, Inc. and NASDAQ.  

Intercontinental Exchange, Inc. is the parent company of  NYSE Group which includes three equity exchanges, the 

New York Stock Exchange, NYSE Arca and NYSE MKT.  NASDAQ is also the parent company of three equity 

exchanges, NASDAQ Stock Market, NASDAQ PHLX and NASDAQ BX.   

2
 We note that there are several associations representing the views of broker-dealers, banks and proprietary 

traders including the Securities Industry and Financial Markets Association, the Security Traders Association, the 

American Bankers Association, the Modern Markets Initiative and the Futures Industry Association’s Principal 

Traders Group.   
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democratizing investment opportunities for individuals to participate in the growth of their country 

and its corporations. 

 

In the early 1790s, the first two U.S. stock exchanges, the Philadelphia Stock Exchange 

and the New York Stock Exchange, were established.  The exchanges provided a central location 

where companies and governments could issue shares and where investors and their brokers could 

buy or sell shares with a larger group of investors.  It was this central meeting place of investors 

that drove an environment for price discovery and ensured that investors were receiving or paying 

the best price available in that particular market.  Rules of the exchanges were developed over 

time and until the 1930s, the oversight of those rules was enforced solely by the exchanges, which 

were owned and governed by its own members. 

 

 The 1800s and early 1900s were scattered with booms and busts, with the most notable of 

busts occurring in 1929.  The 1929 market crash led to Congressional hearings and culminated in 

the enactment of the Securities Act of 1933, which requires the registration of securities and 

financial reporting requirements of companies, and the Securities Exchange Act of 1934, which 

created the Securities and Exchange Commission (“Commission”) to oversee all aspects of the 

securities markets in the United States.
3
     

 

Despite the many events that have led to greater regulation of the trading of securities, 

none of it would exist without two essential constituencies:  issuers and investors.  Between these 

two principal constituencies exists a web of intermediaries who help issuers and investors achieve 

their goals.   

 

 

III. Equity Market Intermediaries 

There are three primary intermediaries in the equity markets:  broker-dealers, national 

securities exchanges and clearinghouses.  

 

Broker-Dealers 

 

Broker-dealer is a term used to describe two functions, a “broker” and a “dealer”, both of 

which are defined in the Exchange Act.
4
  A broker, generally, affects securities transactions for the 

account of others, whereas a securities dealer, generally, is a person that is in the business of 

holding securities for his or her  own account.  Dealers play a large role in helping companies 

issue shares by taking on the securities for their own account and then selling those securities 

directly to investors.  Over time, a dealer might buy securities back for its own account, and later 

sell them just as any other investor would do.  Brokers, on the other hand, are intermediaries that 

connect buyers with sellers, either directly via a broker’s own book of clients or through the use of 

a national securities exchange (exchange).   

                                                 
3
  Pub L. 73-291, 48 Stat. 881, enacted June 6, 1934, codified at 15 U.S.C. § 78a. 

4
  Exchange Act § 3(a)(4)(A) and Exchange Act § 3(a)(5)(A) 
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Broker-dealers’ activities in National Market System (NMS) securities are regulated by the 

SEC.  In addition, broker-dealers who trade NMS securities over-the-counter (OTC) are regulated 

by FINRA and, if a broker-dealer is a member of a national securities exchange, the exchange, as a 

self-regulatory organization, also has oversight over the activities of the broker-dealer when 

executing trades on the exchange.  

 

Broker-dealers are for-profit entities, with no obligation to maintain a fair or orderly 

market, treat all clients equally, or disclose how they execute trades for their own accounts or 

when affecting trades for the account of others. Examples of broker-dealers include: market-

makers, electronic communication networks (ECNs), alternative trading systems (ATSs or dark 

pools) and floor brokers.   

 

National Securities Exchanges 

    

National Securities Exchanges are self-regulatory organizations with the obligation to 

enforce compliance through three lenses: the Exchange Act, the rules promulgated under the 

Exchange Act by the Commission, and the exchange’s own rules.
5
 The exchanges operate trading 

venues that publicly display quotations.  These quotations are fundamental to the functioning of 

the securities markets.  Without publicly displayed quotations, price discovery would be severely 

impaired and investors would be unable to assess the quality of  executions they receive.  

 

The Commission also relies on  self-regulatory organizations to operate the national 

market system plans, which form the backbone of industry-wide coordinated activities, such as the 

dissemination of consolidated quotation and trade information and the volatility controls set by 

Limit Up-Limit Down (LULD) price bands.  For these reasons, the Commission holds self-

regulatory organizations to standards that differ from the obligations  broker-dealers.   

 

More specifically, Section 6(b) of the Exchange Act, as well as other Commission rules, 

such as Regulation NMS, apply different standards to registered exchanges than to broker-dealers.  

For example, unlike broker-dealers, an exchange must have rules approved by the SEC, which are 

also subject to public comment.  These rules are required by the Act to be “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 mechanism of a free and open market and a national market 

system, and, in general, to protect investors and the public interest; and are not designed to permit 

unfair discrimination between customers, issuers, brokers, or dealers…”.
6
   

 

Clearinghouses 

 

                                                 
5
  15 U.S.C. 78f(b)(1). 

6
  15 U.S.C. 78f(b)(5). 
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 Previously, clearing was provided by several exchanges, but the exchanges’ work was 

focused on processing and tracking who owns which securities, instead of managing counterparty 

risk.  But today, there is just one clearinghouse in the United States for U.S. equity securities - the 

DTCC’s National Securities Clearing Corporation (NSCC).   

 

NSCC clears and settles virtually all broker-to-broker equity, listed corporate and 

municipal bond and Unit Investment Trust (UIT) transactions in the U.S. equities markets.  

Matching and netting are key elements in clearing and settling securities transactions. NSCC uses 

a fully automated accounting system which plays a central role in helping to reduce the total 

number of trade obligations that require financial settlement. Currently, on an average day, 99% of 

all trade obligations that occur in U.S. equity markets do not require the exchange of money. 

 

     

IV. Unprecedented Changes in the U.S. Equity Market  

The rate and amount of change in the U.S. equity market in the past 15 years has been 

unprecedented.  The effect of a series of regulatory initiatives, technological advancements and 

competitive forces has fundamentally altered the way our market functions and how market 

participants interact, as well as materially reduced the cost of trading.  Many of the traditional 

ways of trading securities and raising capital have been turned on their heads, and both market 

participants and regulators have scrambled to keep up with the changes.  The Securities Exchange 

Act outlines several core principles to preserve and strengthen the national market system.
7
 

Section 11A(a)(1)(C) states: 

 

It is in the public interest and appropriate for the protection of investors and maintenance 

of a fair and orderly market to assure – 

 

(i) economically efficient execution of securities transactions; 

(ii) fair competition among brokers and dealers, among exchange markets, between 

exchange markets and markets other than exchange markets; 

(iii) the availability to brokers, dealers, and investors of information with respect to 

quotations for and transactions in securities; 

(iv) the practicability of brokers executing investors' orders in the best market; 

(v) an opportunity, consistent with the provisions of causes (i) and (iv) of this 

subparagraph, for investors' order to be executed without the participation of a 

dealer.
8
  

 

Much of today’s discussion gets bogged down in market microstructure nuances and the 

self-interests of market participants. Unless Congress amends the Act, regulatory responses should 

continue to focus on the core principles stated above, and  appropriate market structure and 

behavior should follow. Regulation should focus on protecting long-term investors, enhancing 

                                                 
7
 15 U.S.C. § 78k-1. 

8
 15 U.S.C. § 78k-1(a)(1)(C). 
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price discovery and competition between orders, incentivizing transparency of information, and 

fostering fair competition among market participants.   

 

 

V. Evolution of the Equity Trading Markets 

With the goals and principals of the equity markets in mind, we have highlighted some of 

the important issues that many participants focus on when discussing reforms to the current equity 

market structure.  This list is by no means exhaustive, and the EMA will provide detailed analysis 

of many of these issues in the future. 

 

A. Technology   

Technological evolution and changing competitive forces have driven positive structural 

changes in the equity market. Regulatory reform efforts have, at times, initiated such changes.  

The 1975 Exchange Act Amendments, Decimalization, Regulations NMS and Regulation ATS are 

just a few examples. In most instances, the impact of the changes has had unforeseen 

consequences, both positive and negative.  For example, the Order Protection Rule, approved by 

the Commission in the Regulation NMS (“Reg. NMS”)
 
release,

9
 compelled traditional exchanges 

to adopt faster trading technology in order to remain competitive. At the same time, broker-dealers 

sought to execute more orders electronically, away from displayed markets. As  technology 

evolved, new market participants emerged, including ATS dark pools and high-frequency traders. 

Technology eventually adapted to link ATSs and brokers in ways that further accelerated the 

growth of dark trading.   

 

While electronic trading has generally been beneficial to investors, it also significantly 

increased the complexity and interdependency of the markets.  However, there remain discrete 

moments in time when human judgment or the slowing down of trading can be beneficial to 

facilitating price discovery, reducing volatility, and improving liquidity.  These mechanisms have 

taken various forms including the Limit Up-Limit Down rules, market-wide circuit breakers, and 

individual exchange mechanisms. 

    

 

B. Decimalization   

Prior to the implementation of decimal pricing in 2001, the U.S. equity market used 

fractions – eighths and sixteenths of a dollar – as pricing increments.  Based on concerns that such 

tick sizes were causing artificially wide spreads and excessive profits for market makers, the SEC 

ordered the  exchanges to implement decimal pricing in 2001.
10

  In 2005, the SEC adopted Rule 

612 of Reg. NMS, which set a minimum quoting variation of one penny for essentially all NMS 

                                                 
9
 See Reg. NMS Adopting Release. 

10
 See Securities Exchange Act Release No. 43876 (Jan. 23, 2001), 66 FR 8251 (Jan. 30, 2001) (“Decimals 

Implementation Plan”). 
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securities.  Decimalization and market automation ultimately had the effect of reducing spreads, 

which led to decreased profits for the middlemen, i.e., market makers and specialists.  Prior to the 

implementation of Reg. NMS,
11

 average spreads decreased substantially between late 1999 and 

mid-2006. 

 

 

The decimalization of the markets has had the single most profound effect on our 

marketplace -- drastically reducing spreads and spawning automation in the marketplace,  as 

manual market making became less viable.  While spreads have narrowed in certain instances post 

Reg. NMS, this has correlated more directly to lower volatility than to any market structure 

reforms.  Further, the single penny spread model may not be the optimal structure for all stocks 

and investors.  To test this, the SEC has adopted a Tick Size Pilot Program which is designed to 

determine if tick sizes of five cent increments would have a positive impact on the provision of 

liquidity and investment in small capitalization securities.  The two year pilot is scheduled to 

begin operating in October 2016.  

 

 

C. Regulation ATS and Broker-Dealer Internalization 

Regulation Alternative Trading System (“Reg. ATS”) is another example of regulatory 

reform that drove unexpected outcomes.  When originally adopted, the intent of Reg. ATS was “to 

strengthen the public markets for securities, while encouraging innovative new markets.”
12

  The 

lightly regulated framework of an ATS  has been used since its adoption by a number of 

innovative venues that have contributed to price discovery by displaying quotes (e.g.,  Instinet, 

Archipelago, Island, BATS and DirectEdge) and by others that have contributed significantly to 

the discovery of size transactions (e.g., Liquidnet).  On the other hand, the more recent 

proliferation of smaller dark pools, and the aggregate impact of those pools on public price 

competition by remaining dark, was not anticipated. When reviewed individually, each of these 

dark pools is below the volume threshold set by the SEC to require quote display and fair access 

requirements; however, taken together, these ATSs execute approximately 17.4% of total daily 

volume in NMS stocks, or about half of the total off-exchange trading,
13

 and can impact the public 

price discovery process in an increasingly pronounced way.
14

 Indeed, more than half of the orders 

of long-term investors were routed to dark venues in 2013.
15

  

                                                 
11

  See Capital Group Presentation.  (October 27, 2015),  Slide 4.  http://www.sec.gov/spotlight/capital-group-

presentation-matt-lyons-emsac.pdf .  

12
 See Securities Exchange Act Release No. 40760 (Dec. 8, 1998), 63 FR 70844, 70845 (Dec. 22, 1998) 

(“Reg. ATS Adopting Release”). 

13
 ATS volume has increased from 4.5% in January 2008 to 17.4% as of October 2015.  See Rosenblatt Securities, 

“Let There Be Light: Rosenblatt’s Monthly US Dark Liquidity Tracker” (November 24, 2015).  Total off-exchange 

trading in October 2015 was 35.1% . 

14
 See Equity Market Structure Literature Review by Staff of the Division of Trading and Markets: Part I: Market 

Fragmentation (October 7, 2013), 10 (“The majority of papers – ASIC (2013); Hatheway, Kwan, and Zheng (2013); 

CFA Institute (2012); Comerton-Forde and Putnins (2012); Degryse, de Jong, and van Kervel (2011); Weaver (2011) 

(….continued) 
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In 2007, the industry completed the implementation of Reg. NMS.  Reg. NMS established, 

among other things, the Order Protection Rule, which prevents trade-throughs, restricts locked and 

crossed markets, imposes fair access requirements on exchanges, including an access fee cap of 

$.0030 per share, and prohibits sub-penny bidding or quoting in NMS stocks.  

 

By requiring that brokers only need to match the best displayed price, brokers have the 

freedom to execute trades in the dark either via an ATS or within a broker-dealer, without 

interacting with investor orders that are setting the best prices.  This, in combination with a high 

degree of client segmentation permitted in dark pools, has resulted in an extremely fragmented 

two-tier market with the “haves” and “have nots” being determined by government approved 

regulations and exchanges being much more dependent on rebates to attract liquidity providers.  

While innovation and competition are important elements to a market structure, the two-tiered 

market has degraded the quality of order competition and in turn, pricing in the equity markets.
16

  

 

The EMA believes the SEC was right to encourage innovation and competition; however, 

it is essential to study the impact of segmentation on the competitive dynamic and its effect on 

capital formation, economic growth, the public company model, high growth companies, and the 

overall market ecosystem. 

 

 

D. The Evolving Role of an Exchange  

 Exchanges serve a fundamental role in the national market system: they facilitate capital 

formation by providing an accessible secondary trading market for securities. In light of the 

central function they perform, exchanges are regulated as Self-Regulatory Organizations (“SROs”) 

under direct SEC regulation and oversight.  They operate under a broad range of rules designed to 

protect investors, facilitate capital formation, and meet the basic requirements of the national 

market system.  These include the promotion of fair competition, price creation, price 

transparency, efficient execution, and order interaction. 

 

Because the Act vests exchanges with self-regulatory authority, courts have traditionally 

afforded exchanges “absolute immunity” from civil liability for damages arising in connection 

with their regulatory operations.  Because an exchange is empowered to perform a “quasi-

governmental” regulatory function, courts have found that exchanges “stand in the shoes” of the 

                                                 
(continued….) 

– that focus specifically on dark fragmentation conclude that it can detract from market quality, both in the form of 

higher transaction costs and less efficient price discovery.” 

15
 See Transcript of Speech by Mary J. White, Commissioner, Securities and Exchange Commission: Focusing on 

Fundamentals:  The Path to Address Equity Market Structure (October 2, 2013), at n. 6 (“Rule 606 of Regulation 

NMS, 17 CFR 242.606, requires brokers to prepare quarterly reports on the trading venues to which they route 

customer orders. For the quarter ending June 30, 2013, these reports from large retail brokers and institutional agency 

brokers generally indicate that they routed a majority or more of their customer orders to off-exchange dark venues.”). 

16
 See http://www.sec.gov/comments/s7-02-10/s70210-399.pdf 

http://www.sec.gov/comments/s7-02-10/s70210-399.pdf
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SEC, and receive the same immunity as the SEC would be granted. However, while SROs do have 

immunity from private lawsuits in certain situations, they do not have blanket immunity from all 

liability and must always answer to the SEC.  The SEC regulates exchanges both in terms of their 

own compliance and their oversight of member behavior.
17

   

 

The current application of immunity to certain activities of the exchanges is appropriate in 

light of the critical role the exchanges play in the market, and the continuing role that SROs 

perform in policing trading activity on their own markets to ensure members are in compliance 

with the Exchanges’ rules, as required by the SEC.  Without such immunity, the cost of trading for 

all orders in the market could increase to cover potential losses, warranting an outright removal of 

the current $.0030 access fee cap under Regulation NMS.  In addition, the stability of the markets 

could be jeopardized if one of the major exchanges suffered a catastrophic loss and was forced to 

close suddenly.  Consequently, the discussion should shift from exchange immunity, for instance, 

to exchange liability caps used in instances when an exchange has an issue not connected to its 

regulatory operations.   

 

Beginning in 2002, as the exchanges transitioned following the adoption of Reg. ATS, 

many exchanges converted from not-for-profit, member-owned mutual structures, to for-profit, 

public ownership models.
18

  A primary reason for the shift was that, due to increased competition 

and a technological evolution of the equity market, additional capital became necessary to improve 

service levels, invest in infrastructure, and remain competitive. The member–owned, not-for-profit 

structure no longer provided the capital necessary to remain competitive.  The positive impacts of 

this change include more robust technology, improved market quality and more efficient execution 

costs.  In addition, the for-profit model has led to many product innovations, such as an expansion 

of ETFs, which has democratized the ability for regular investors to access specialized investment 

products that were once only offered to high net-worth individuals.   

 

While some market participants have highlighted the potential for conflicts of interest as a 

result of this change, it is worth noting that even when they were mutualized, the exchanges were 

not “utilities.” They operated for the benefit of their members, like any other mutual investment 

company.   

 

 

E. Economics of Order-Routing 

“Maker-taker” pricing has been adopted by many exchanges in an effort to attract liquidity 

providers in the post Reg. NMS environment.  Under this model, non-marketable, resting orders 

that offer (make) liquidity at a particular price receive a liquidity rebate if they are executed, while 

                                                 
17

 In the past several years, multiple exchanges have paid fines to the SEC. 

18
 Reg. ATS Adopting Release at 70880 (“Many, if not all, alternative trading systems currently operating are 

proprietary, rather than not-for-profit entities.  The Commission does not believe that there is any overriding 

regulatory reason to require exchanges to be not-for-profit membership organization, and believes that alternative 

trading systems may retain their proprietary structure even if they choose to register as exchanges. The Exchange Act 

does not require national securities exchanges to be not-for-profit organizations.”). 
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incoming orders that execute against (take) the liquidity of resting orders are charged a fee.  

Market centers commonly charge a slightly higher fee than the amount of their rebates and retain 

the difference as compensation.  Fierce competition for order flow has led some exchanges to offer 

“inverted” pricing, where the rebate exceeds the fee charged, resulting in a net loss on the 

transaction.
19

 All exchange trading fees are subject to SEC approval and are publicly disclosed.   

 

“Payment for order flow” refers to the practice whereby some market makers pay brokers 

to route orders to them.  The payment is generally for the purpose of attracting retail order flow, 

which many professional market participants seek to execute against because retail investors are 

generally thought to be at an informational disadvantage to professional market participants, and 

retail order flow tends to be smaller and have less liquidity impact on a given stock.  

 

Certain market participants have expressed concerns that payment for order flow arrangements 

and maker-taker pricing models create significant conflicts of interest, as they may incentivize 

brokers to execute trades on a particular venue even if that venue is not offering the best execution 

for its customer.  Concerns have been raised that, as a result of sub-optimal order routing 

decisions, these pricing models cost investors billions of dollars.  While economics can play a role 

in order routing decisions, rash abolishment of these practices may create more problems.  A 

better solution is to focus on the benefits policy makers want a marketplace to provide to investors 

and issuers, and building a structure to fit those benefits, while limiting conflicts. 

 

 

F. Market Data 

1. Consolidated Market Data  

In 1975, Congress mandated a system to consolidate data across U.S. equity markets via 

Securities Information Processors (SIPs) to ensure investors had access to trades and quotes from 

every exchange.  The consolidated market data feed is an important component of the market 

infrastructure. It links our fragmented markets by providing a consolidated stream of real-time best 

quote data, known as the National Best Bid and National Best Offer (NBBO) from the stock 

exchanges and real-time trade data from stock exchanges and dark trading venues.  In addition, the 

SIPs disseminate short sale restriction indicators, Limit Up-Limit Down (“LULD”) price bands 

and pauses, and other important data for the industry.  The Consolidated Tape Association 

(“CTA”) oversees the dissemination of real-time trade and quote information for New York Stock 

Exchange,  NYSE Arca, NYSE MKT and other regional exchange listed securities, and the 

Unlisted Trading Privileges (“UTP”) Plan oversees consolidated data distribution for Nasdaq-

listed securities. There are two SIPs, one each for CTA and UTP. 

 

Consolidated tape market data pricing schedules (and proprietary data fees) are publicly 

disclosed and subject to SEC approval. The allocation of consolidated market data fees back to the 

                                                 
19

 Note that some exchanges have even tried a “taker-maker” model which rebates takers and charges liquidity 

providers. This model has resulted in small market share, low fill rates, and small size at the inside.  Further, two of 

the three venues that attempted taker-maker are largely owned by broker-dealers. 
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SROs and FINRA was established by the SEC in Reg. NMS to incentivize both price discovery 

and market quality using a formula based on trading and quoting.  The collection of market data 

fees helps fund the distribution of the market data across all exchanges and the operation and 

regulation of the exchanges.
20

   

 

 

2. Proprietary Market Data  

Proprietary data feeds of individual exchanges include those exchanges’ own best-priced 

quotations and trades as well as other information not available through the consolidated tape, 

such as depth-of-book data. Some market participants use exchange’s proprietary data feeds to 

aggregate with other publicly available data to create their own view of the market. 

 

Some commentators have argued that proprietary data feeds create unfair informational 

advantages for certain market participants.  In addition, critics have raised latency concerns 

between CTA/UTP market data feeds and proprietary feeds, claiming that the assumed faster 

speed of proprietary market feeds can provide certain market participants with a time advantage, 

called “latency arbitrage.”  While, as the SEC acknowledges,
21

 there will always be a time 

differential between the receipt of data from the CTA/UTP and proprietary data feeds due to the 

additional information and processing that must occur at the CTA/UTP, the differential is small 

and the value of the proprietary data feeds as a supplemental backup is substantial.   

 

 

VI. Conclusion 

As we stated at the start of this document, the Equity Market Association will continue to 

provide background and original research on varying topics impacting the equity markets and 

capital formation.  We intend to continue to provide policy makers with substantive material that 

will be considered as they work through the many complex issues that face public companies and 

investors seeking to use the capital markets to achieve their business and investment goals.  To 

illustrate our commitment to good research practices, we intend to make any non-public data used 

in sponsored research available to independent academic researchers, without cost and under a 

non-commercial use agreement.   

 

                                                 
20

 See Securities Exchange Act Release No. 51808, FR 37497,  37503, 37589, 37590 (June 29, 2005) 

(“Regulation NMS Adopting Release”).. 

21
  Exchange Act Release No. 34-16589, 45 Fed. Reg. 12, 377, 12, 384 (Feb. 26, 1980). 


