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50

ﬁ%ﬁ%ﬁﬁf?ﬁﬂ)ﬁﬁ@)lﬁﬁ: :

{a) An organization, association, or group of persons shall be considered to
constitute, maintain, or provide "a market place or facilities for bringing together
purchasers and sellers of securities or for otherwise performing with respect o
securities the functions commonly performed by a stock exchange," as those terms
are used in section 3aX1) of the Act, (15 U.S.C. 78c¢ (aX1)) if such organization,
association, or group of persons: (1) Brings together the orders for securities of
multiple buyers and sellers ; and (2) Uses established, non-discretionary methods
{whether by providing a trading facility or by setting rules) under which such orders
interact with each other, and the buyers and sellers entering such orders agree to
the terms of a trade.

{b) An organization, association, or group of persons shall not be considered to
constitute, maintain, or provide " a market ptace or facilities for bringing together
purchasers and sellers of securities or for otherwise performing with respect to
securities the furnctions commonly performed by a stock exchange,” solely because
such organization, association, or group of persons engages in one or more of the
following activities: { 1) Routes orders to a national securities exchange, a market
operated by a national securities association, or a broker-dealer for execution; or
{2) Allows persons to enter orders for execution against the bids and offers of 2
single dealer; and..... (#&RE)

ATSDEEDEXL .

{a) Alteraative trading system means any organization, association, person,
group of persons, or system.

{ 1) Constitutes, maintains, or provides a market place or facilities for bringing
together purchasers and sellers of securities or for otherwise performing with
respect to securities the functions commonly performed by a stock exchange
under Exchange Act Rule 3b-16; and {2 ) does not set rules governing the conduct
of subscribers other than the conduct of such subscribers, trading on such
organization, association, person, group of persons, or system, or discipline
subscribers other than by exclusion from trading.
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