








For exmpk,  in Ma$mo f F f ! l i a ~ ~.L Hig-g%w, t ? ~a!.,SEE Rd. No. 3424429, 1987 SEC 
LEXIF; I 879,4R S.E.C. 713 [1987), The NVSE s ~ r n h l yprohibited c c m h  rqumted 
sammrmica~ionfncilitics S~TIii$&adingFIom#ckhn~hg10~ V S :~egu1atoryanbhmiw far 
whmc lhe Can~ankionlakr fomd tbe~rs.Oa be aaasnc. hMalter ~PprBesatrics,X Feeru, $EC Eel. 
No, 33374, I933 SEC IJZXS 3573, 5 I  S E C .  918 (19931, the Arnerkm Stack Exchmge 
probibitcd a rnmber Crom ~ a r s f u h n ghirc ~ncn~l~~srship cEabx%u"lgto his grand~no~lxer~ ~ B ~ . & L ~ B % o B - - ~  

jrast~ficarionwhere these W ~ Gnonev hkg.1 ~ 0 5 1rc,.~en$ly, L"P-, $KC+ KcJ.in fda11er ofB!o.a)~be~g 
Yo. 34 49076,2004 SEA2 IEXRS 79 (3,313. 14. :?Q)Q4),the h"a',$E ~mposedrest&io= 0 t h  a 
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whm a "ME E@e'"1msrmannad them to the T~adirngCrowd, u n d y to assia a apcid ist  in a 

rnil&nal assismoce. In practise, howerror, as noted abnvc, Rbl 

required, m d  we propow that, in fmm,rbcley should do mom fhm evm befmc 

AS we conceive it*&mefore, 

market shbilitz8tinra. 

withha a wide r q - e  a$:~itocks,paGkcip&irtg 

[finam i r 5 1 





NYSE. Tin the E:xt.r:nt. &i~f.cdir~ci:surveiKInrrzc:: a&v&i.e;s were r q ~ i r e dfiom t,h>iYSE, wc? 



Ewhsngc now do sh~oi~gbncgdi~orjilgmmnenis irr i i f l  fhc P4h2SD. Th tihis wny, R.C1IPds would 


