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including how orders are handled, matched and executed; provide information necessary to assess 

potential conflicts of interest between the broker-dealer operator and its affiliates; provide 

information on the type(s) of subscribers that can use the ATS; disclose information about order 

segmentation; and provide information on order designation, i.e., can an order be designated to 

interact or not interact with certain orders or trading. 

 

Requiring Government Securities ATSs that meet certain volume thresholds to comply with 

the Fair Access Rule will ensure that qualified market participants have access to the U.S. 

Government Securities market. Compliance with the Fair Access Rule will require Government 

Securities ATSs to maintain reasonable written standards for granting access to trading on their 

system and prohibit unreasonably discriminatory denials of access to services offered by the ATSs.  

 

Multilateral U.S. Government Securities trading platforms should be held to the same 

regulatory standards. FIA PTG supports standardization and harmonization of regulatory 

requirements across multilateral Government Securities trading platforms – including Request for 

Quote (RFQ) platforms. FIA PTG agrees with the SEC Fixed Income Market Structure Advisory 

Committee (“FIMSAC”) that disparate regulatory treatment across trading platforms impacts 

market efficiency and competition and introduces potential resiliency risks. Therefore, we 

recommend that the Commission update the definition of an ATS before finalizing the Proposal. 

 

Thank you for your consideration of these comments. If you have any questions or need more 

information, please contact Joanna Mallers ( ). 

 

Respectfully, 

 

FIA Principal Traders Group 

 

 
Joanna Mallers 

Secretary 

 

cc: Allison H. Lee, Acting Chair 

Hester M. Peirce, Commissioner 

Elad L. Roisman, Commissioner 

Caroline A. Crenshaw, Commissioner 




