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appropriate in furtherance of the pur-
poses of the Act, the Commission, by
order, shall set aside such action and/or
require such action with respect to the
matter reviewed as the Commission
deems necessary or appropriate in the
public interest, for the protection of in-
vestors, and the maintenance of fair
and orderly markets, or to remove im-
pediments to, and perfect the mecha-
nisms of, a national market system.

(f) Exemptions. The Commission may
exempt from the provisions of this sec-
tion, either unconditionally or on spec-
ified terms and conditions, any self-
regulatory organization, member
thereof, or specified security, if the
Commission determines that such ex-
emption is consistent with the public
interest, the protection of investors,
the maintenance of fair and orderly
markets and the removal of impedi-
ments to, and perfection of the mecha-
nisms of, a national market system.

(Secs. 2, 3, 6, 9, 10, 15, 17, and 23, Pub. L. 78
291, 48 Stat. 881, 882, 885, 889, 891, 895, 897, and
901, as amended by secs. 2, 3, 4, 11, 14, and 18,
Pub. L. 94-29, 89 Stat. 97, 104, 121, 137, and 155
(15 U.S.C. 78b, 78c, 78f, 78i, 78j, 780, 78q, and
78w); sec. 16A, as added by sec. 1, Pub. L. 75—
719, 52 Stat. 1070, as amended by sec. 12, Pub.
L. 94-29, 89 Stat. 127 (15 U.S.C. 78-3); sec. 11A,
as added by sec. 7, Pub. L. 94-29, 89 Stat. 111
(156 U.S.C. 78k-1); 156 U.S.C. 78a et seq., as
amended by Pub. L. 8429 (June 4, 1975) and
by Pub. L. 98-38 (June 6, 1983), particularly
secs. 11A, 15, 19 and 23 thereof (156 U.S.C. 78k—
1, 780, 78s and 78w))

[46 FR 15870, Mar. 10, 1981, as amended at 48
FR 53690, Nov. 29, 1983]

§240.11Ab2-1 Registration of securi-
ties information processors: Form
of application and amendments.

(a) An application for the registra-
tion of a securities information proc-
essor shall be filed on Form SIP in ac-
cordance with the instructions con-
tained therein.

(b) If any information reported in
items 1-13 or item 21 of Form SIP or in
any amendment thereto is or becomes
inaccurate for any reason, whether be-
fore or after the registration has been
granted, the securities information
processor shall promptly file an
amendment on Form SIP correcting
such information.

(c) The Commission, upon its own
motion or upon application by any se-
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curities information processor, may
conditionally or unconditionally ex-
empt any securities information proc-
essor from any provision of the rules or
regulations adopted under section
11A(b).

(d) Every amendment filed pursuant
to this section shall constitute a ‘‘re-
port” within the meaning of sections
17(a), 18(a) and 32(a) of the Act.

[40 FR 45424, Oct. 2, 1975]

§240.11Acl-1 Dissemination
quotations.

(a) Definitions. For the purposes of
this section:

(1) The term aggregate quotation size
shall mean the sum of the quotation
sizes of all responsible brokers or deal-
ers who have communicated on any ex-
change bids or offers for a covered se-
curity at the same price.

(2) The term association shall mean
any association of brokers and dealers
registered pursuant to Section 15A of
the Act (15 U.S.C. 780-3).

(3) The terms best bid and best offer
shall mean the highest priced bid and
the lowest priced offer.

(4) The terms bid and offer shall mean
the bid price and the offer price com-
municated by an exchange member or
OTC market maker to any broker or
dealer, or to any customer, at which it
is willing to buy or sell one or more
round lots of a covered security, as ei-
ther principal or agent, but shall not
include indications of interest.

(6) The term consolidated system
means the consolidated transaction re-
porting system, including a trans-
action reporting system operating pur-
suant to an effective national market
system plan.

(6) The term covered security shall
mean any reported security and any
other security for which a transaction
report, last sale data or quotation in-
formation is disseminated through an
automated quotation system as de-
scribed in Section 3(a)(b1)(A)(ii) of the
Act (15 U.S.C. 78c(a)(b1)(A)(ii)).

(7) The term effective transaction re-
porting plan shall have the meaning
provided in §240.11Aa3-1(a)(3).

(8) The term electronic communications
network, for the purposes of §240.11Acl-
1(c)(5), shall mean any electronic sys-
tem that widely disseminates to third
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