
Robert A. Schwartz • John Aidan Byrne  
Eileen Stempel
Editors

Equity Trading Round-Up
Proposals for Strengthening the Markets



xix

Contents

Preface: Equity Trading Round-Up: Proposals for Strengthening  
the Markets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   ix

List of Participants . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  xv

Conference Sponsors. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  xvii

  1   Trading, Clearing, Custody, and the Worldwide Evolution  
of Exchanges as Unique Organizations . . . . . . . . . . . . . . . . . . . . . . . . .    1
Reto Francioni

  2   Coping with Liquidity Provision . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   13
Larry Tabb, Nazli Sila Alan, Jonathan Clark, Frank Hatheway, 
George Hessler, Adam Inzirillo, and Timothy J. Mahoney

  3   The View from Here . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   37
Kevan Cowan

  4   Coping with the Dynamics of a Continuous Market . . . . . . . . . . . . . .   51
Amber Anand, Amy Edwards, Vijay Kedia, Dmitry Bulkin,  
Richard Carleton, Philip Pearson, and Robert Shapiro

  5   Strengthening the Infrastructure  . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   69
Richard Repetto, Bill Harts, Eric Swanson, Boris Ilyevsky,  
Eric Noll, and Brett Redfearn

  6   A Closer Look at How to Improve and Repair Market  
Structure  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   87
Seth Merrin

  7   Regulatory Initiatives . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   99
Jim Ross, Robert Colby, Jonathan Kellner, John Ramsay,  
and Dave Weisberger



xx

  8   Unraveling the Complexity of Market Structure . . . . . . . . . . . . . . . . .  117
Thomas Farley

  9   A Liquidity Program to Stabilize Equity Markets  . . . . . . . . . . . . . . .  131
Nazli Sila Alan, John S. Mask, and Robert A. Schwartz

 10   Invited Editorial: Combatting Turbulence in the Equity  
Market—Get the Listed Companies on Board  . . . . . . . . . . . . . . . . . .  155
Nazli Sila Alan, Timothy Mahoney, and Robert A. Schwartz

Contents


