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BATS Exchange, Inc. (the “Exchange” or “BATS”) is filing this partial 

amendment to SR-BATS-2011-009, which was originally filed on March 16, 2011, to 

replace the last paragraph of the purpose section, on page 12 of 30, with the following 

text:   

 The Exchange is proposing to adopt Rules 21.1(d)(13) and 21.1(d)(14) as 

a six month pilot.  During this pilot period, the Exchange will study the impact of 

the rules and will provide the Commission with monthly reports detailing its 

ongoing review of the pilot. These reports will include: data and analysis 

regarding price improvement trends following implementation of the directed 

order program, an assessment of the quotation spreads on BATS Options, data 

reflecting the size and depth of markets, and descriptions of any patterns that 

emerge during the pilot period.  Specific data included in such reports will 

include, but not be limited to: (1) the number of Directed Orders submitted to 

BATS Options; (2) the number of Market Maker Price Improving Orders 

submitted to BATS Options; (3) information regarding the types of market 

participants that sent Directed Orders; (4) the number of Market Makers that 

participated in the directed order program; (5) the percentage of time that Market 

Makers participating in the directed order program were at the NBBO when a 

Directed Order arrived at BATS Options; (6) the number of orders, excluding 

Market Maker Price Improving Orders, against which an incoming Directed 

Order executed; (7) the proportion of each Directed Order that was executed 

against a Market Maker Price Improving Order; (8) the percentage of Directed 

Orders that received price improvement over the NBBO; (9) the average amount 



SR-BATS-2011-009, Amendment 1     Page 4 of 4 
 

 

of price improvement for Directed Orders; and (10) data related to the quality of 

the best bid and offer on BATS Options. 

 

The Exchange proposes inserting the same language in the Exhibit 1 in place of the last 

paragraph of the purpose section, on page 25 of 30.   

This change expands on the data that the Exchange commits to provide to 

Commission staff in connection with the proposed directed order program.  No other 

changes are proposed through this partial amendment. 


