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November 18, 2021 

VIA CM/ECF 

Mark J. Langer 
Clerk of Court 
United States Court of Appeals for the D.C. Circuit 
E. Barrett Prettyman United States Courthouse 
333 Constitution Avenue, N.W. 
Washington, D.C.  20001 

Re: The Nasdaq Stock Market LLC v. Securities & Exchange Commission,                          
No. 21-1167, Consolidated with Nos. 21-1168, 21-1169 

Mr. Langer: 

I am counsel for petitioners The Nasdaq Stock Market LLC, Nasdaq BX, Inc., and 
Nasdaq PHLX LLC in the above-captioned action.  I write in response to the Court’s letter of 
November 15, 2021, regarding the use of acronyms in petitioners’ opening brief. 

Petitioners took care in drafting their opening brief to avoid the excessive use of 
acronyms.  As a result, there is only one acronym used as a complete replacement for another 
term—SROs (for “self-regulatory organizations”).  SROs is used throughout the agency order 
under review and is a common abbreviation for concepts that are at the heart of this case.  
Petitioners believe that use of this acronym enhances, rather than detracts from, the readability 
of the brief. 

The remaining acronyms used in the opening brief—CT Plan, CT Plan Order, NMS 
Governance Order, and Regulation NMS—are widely used by exchanges, market participants, 
and the Securities and Exchange Commission itself to describe the regulatory actions relevant 
to this case (several of which have full names that are long and complicated).  Petitioners 
believe it is more helpful to use these standard terms to describe the agency actions rather than 
develop new abbreviations or shorthands with which other interested parties may not be 
familiar.  
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Accordingly, petitioners do not believe that submission of a revised opening brief 
would be helpful to the Court.  Petitioners will, of course, be mindful of the Court’s policy on 
acronyms when they prepare their reply brief. 
 
Respectfully submitted, 

/s/ Thomas G. Hungar 

Thomas G. Hungar 
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