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The Securities and Exchange Commission (“SEC”) recently proposed to amend its rules relating to the collection,
consolidation, and dissemination of securities data in national market system (“NMS”) stocks. This is the first major
market data infrastructure proposal since the SEC adopted Regulation National Market System (“Regulation NMS”) in
2005. The proposal comes on the heels of a separate, and oddly inconsistent, proposed order to require changes to the
governance structure of the existing securities information processors (“SIPs”). The amendments would expand the
scope of market data that is required to be distributed to the public through the consolidated tape and decentralize the
system for collecting, consolidating, and transmitting market data.

Read the Full Memo >
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https://www.davispolk.com/sites/default/files/2020-04-02_sec_proposes_changes_to_market_data_infrastructure.pdf

If you have any questions regarding the matters covered in this publication, please reach
out to any of the lawyers listed below or your usual Davis Polk contact.

Annette L. Nazareth Gabriel D. Rosenberg
+1 202 962 7075 +1 212 450 4537
annette.nazareth@davispolk.com gabriel.rosenberg@davispolk.com
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+1 212 450 3419 +1 202 962 7136
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This communication, which we believe may be of interest to our clients and friends of the firm, is for general
information only. It is not a full analysis of the matters presented and should not be relied upon as legal advice.
This may be considered attorney advertising in some jurisdictions. Please refer to the firm’s privacy notice for
further detalils.
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