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(6) The transaction that constituted 
the trade-through was effected by a 
trading center that simultaneously 
routed an intermarket sweep order to 
execute against the full displayed size 
of any protected quotation in the NMS 
stock that was traded through. 

(7) The transaction that constituted 
the trade-through was the execution of 
an order at a price that was not based, 
directly or indirectly, on the quoted 
price of the NMS stock at the time of 
execution and for which the material 
terms were not reasonably deter-
minable at the time the commitment 
to execute the order was made. 

(8) The trading center displaying the 
protected quotation that was traded 
through had displayed, within one sec-
ond prior to execution of the trans-
action that constituted the trade- 
through, a best bid or best offer, as ap-
plicable, for the NMS stock with a 
price that was equal or inferior to the 
price of the trade-through transaction. 

(9) The transaction that constituted 
the trade-through was the execution by 
a trading center of an order for which, 
at the time of receipt of the order, the 
trading center had guaranteed an exe-
cution at no worse than a specified 
price (a ‘‘stopped order’’), where: 

(i) The stopped order was for the ac-
count of a customer; 

(ii) The customer agreed to the speci-
fied price on an order-by-order basis; 
and 

(iii) The price of the trade-through 
transaction was, for a stopped buy 
order, lower than the national best bid 
in the NMS stock at the time of execu-
tion or, for a stopped sell order, higher 
than the national best offer in the NMS 
stock at the time of execution. 

(c) Intermarket sweep orders. The trad-
ing center, broker, or dealer respon-
sible for the routing of an intermarket 
sweep order shall take reasonable steps 
to establish that such order meets the 
requirements set forth in 
§ 242.600(b)(30). 

(d) Exemptions. The Commission, by 
order, may exempt from the provisions 
of this section, either unconditionally 
or on specified terms and conditions, 
any person, security, transaction, 
quotation, or order, or any class or 
classes of persons, securities, 
quotations, or orders, if the Commis-

sion determines that such exemption is 
necessary or appropriate in the public 
interest, and is consistent with the 
protection of investors. 

§ 242.612 Minimum pricing increment. 

(a) No national securities exchange, 
national securities association, alter-
native trading system, vendor, or 
broker or dealer shall display, rank, or 
accept from any person a bid or offer, 
an order, or an indication of interest in 
any NMS stock priced in an increment 
smaller than $0.01 if that bid or offer, 
order, or indication of interest is priced 
equal to or greater than $1.00 per share. 

(b) No national securities exchange, 
national securities association, alter-
native trading system, vendor, or 
broker or dealer shall display, rank, or 
accept from any person a bid or offer, 
an order, or an indication of interest in 
any NMS stock priced in an increment 
smaller than $0.0001 if that bid or offer, 
order, or indication of interest is priced 
less than $1.00 per share. 

(c) The Commission, by order, may 
exempt from the provisions of this sec-
tion, either unconditionally or on spec-
ified terms and conditions, any person, 
security, quotation, or order, or any 
class or classes of persons, securities, 
quotations, or orders, if the Commis-
sion determines that such exemption is 
necessary or appropriate in the public 
interest, and is consistent with the 
protection of investors. 

§ 242.613 Consolidated audit trail. 

(a) Creation of a national market sys-
tem plan governing a consolidated audit 
trail. 

(1) Each national securities exchange 
and national securities association 
shall jointly file on or before 270 days 
from the date of publication of the 
Adopting Release in the FEDERAL REG-
ISTER a national market system plan to 
govern the creation, implementation, 
and maintenance of a consolidated 
audit trail and central repository as re-
quired by this section. The national 
market system plan shall discuss the 
following considerations: 

(i) The method(s) by which data will 
be reported to the central repository 
including, but not limited to, the 
sources of such data and the manner in 
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