
October 2011

All order sizes

PIP Transactions Series 

in Penny Pilot Classes 

with a one‐cent MPV

PIP Transactions in 

Series with an MPV 

greater than one cent

PIP Transactions Series 

in Penny Pilot Classes 

with a one‐cent MPV

PIP Transactions in 

Series with an MPV 

greater than one cent

TOTAL 756,949 627,251 5,011,657 674,669

Initiator* # of Contracts  209,007 129,665 2,897,455 346,403

Directed Non‐Affiliate*** # of 

Contracts  10,383 9,525 326,153 12,883

Other**** # of Contracts 537,559 488,061 1,788,049 315,383

% of Contracts Receiving Price 

Improvement over NBBO when 

Initiator is the contra party 43% 83% 11% 56%

% of Contracts Receiving  Price 

Improvement over NBBO when 

Directed Non‐Affiliate is the 

contra party 98% 100% 11% 67%

% of Contracts Receiving Price 

Improvement over NBBO when 

Other is the contra party 11% 32% 19% 79%

Average # of Responders 1.57 1.93 1.45 2.19

Initiator Price Improvement Amt $122,640 $415,192 $470,351 $788,149

Avg Price Improvement Amt 

(when improved) $0.0136 $0.0385 $0.0147 $0.0408

 % of Contracts Receiving  Price 

Improvement greater than $.01 19% 70% 24% 44%

 % of Contracts Receiving  Price 

Improvement greater than $.02 7% 53% 12% 35%

 % of Contracts Receiving  Price 

Improvement greater than $.03 3% 40% 3% 24%

Directed Non‐Affiliate Price 

Improvement Amt $13,293 $29,694 $42,750 $19,230

Avg Price Improvement Amt 

(when improved) $0.0130 $0.0312 $0.0115 $0.0223

 % of Contracts Receiving  Price 

Improvement greater than $.01 14% 77% 8% 42%

 % of Contracts Receiving  Price 

Improvement greater than $.02 5% 41% 3% 21%

 % of Contracts Receiving  Price 

Improvement greater than $.03 3% 28% 1% 12%

Other Price Improvement Amt $101,183 $546,367 $525,183 $921,156

Avg Price Improvement Amt 

(when improved) $0.0175 $0.0350 $0.0153 $0.0370

 % of Contracts Receiving  Price 

Improvement greater than $.01 30% 74% 23% 49%

 % of Contracts Receiving  Price 

Improvement greater than $.02 13% 46% 12% 36%
 % of Contracts Receiving  Price 

Improvement greater than $.03 8% 31% 5% 24%

When BOX is at the NBBO When BOX is not at the NBBO
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November 2011

All order sizes

PIP Transactions Series 

in Penny Pilot Classes 

with a one‐cent MPV

PIP Transactions in 

Series with an MPV 

greater than one cent

PIP Transactions Series 

in Penny Pilot Classes 

with a one‐cent MPV

PIP Transactions in 

Series with an MPV 

greater than one cent

TOTAL 789,922 631,769 4,160,596 494,544

Initiator* # of Contracts  326,408 164,401 2,524,348 253,530

Directed Non‐Affiliate*** # of 

Contracts  10,393 7,006 248,290 9,253

Other**** # of Contracts 453,121 460,362 1,387,958 231,761

% of Contracts Receiving Price 

Improvement over NBBO when 

Initiator is the contra party 61% 89% 16% 54%

% of Contracts Receiving  Price 

Improvement over NBBO when 

Directed Non‐Affiliate is the 

contra party 98% 100% 12% 77%

% of Contracts Receiving Price 

Improvement over NBBO when 

Other is the contra party 13% 32% 21% 78%

Average # of Responders 1.59 1.59 1.51 2.22

Initiator Price Improvement Amt $277,982 $648,464 $558,753 $490,921

Avg Price Improvement Amt 

(when improved) $0.0140 $0.0445 $0.0142 $0.0356

 % of Contracts Receiving  Price 

Improvement greater than $.01 24% 77% 18% 45%

 % of Contracts Receiving  Price 

Improvement greater than $.02 7% 64% 8% 35%

 % of Contracts Receiving  Price 

Improvement greater than $.03 3% 55% 5% 24%

Directed Non‐Affiliate Price 

Improvement Amt $12,634 $27,195 $35,283 $16,214

Avg Price Improvement Amt 

(when improved) $0.0124 $0.0388 $0.0116 $0.0226

 % of Contracts Receiving  Price 

Improvement greater than $.01 11% 84% 8% 45%

 % of Contracts Receiving  Price 

Improvement greater than $.02 3% 53% 3% 25%

 % of Contracts Receiving  Price 

Improvement greater than $.03 3% 41% 2% 13%

Other Price Improvement Amt $90,766 $576,436 $431,885 $656,825

Avg Price Improvement Amt 

(when improved) $0.0159 $0.0391 $0.0145 $0.0362

 % of Contracts Receiving  Price 

Improvement greater than $.01 29% 76% 20% 50%

 % of Contracts Receiving  Price 

Improvement greater than $.02 12% 50% 10% 37%
 % of Contracts Receiving  Price 

Improvement greater than $.03 5% 37% 5% 25%

When BOX is at the NBBO When BOX is not at the NBBO
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December 2011

All order sizes

PIP Transactions Series 

in Penny Pilot Classes 

with a one‐cent MPV

PIP Transactions in 

Series with an MPV 

greater than one cent

PIP Transactions Series 

in Penny Pilot Classes 

with a one‐cent MPV

PIP Transactions in 

Series with an MPV 

greater than one cent

TOTAL 689,258 553,107 3,863,852 492,957

Initiator* # of Contracts  208,425 121,560 2,401,866 260,096

Directed Non‐Affiliate*** # of 

Contracts  6,861 3,840 181,916 5,366

Other**** # of Contracts 473,972 427,707 1,280,070 227,495

% of Contracts Receiving Price 

Improvement over NBBO when 

Initiator is the contra party 46% 87% 11% 51%

% of Contracts Receiving  Price 

Improvement over NBBO when 

Directed Non‐Affiliate is the 

contra party 98% 100% 12% 68%

% of Contracts Receiving Price 

Improvement over NBBO when 

Other is the contra party 11% 31% 18% 74%

Average # of Responders 1.61 1.61 1.56 2.23

Initiator Price Improvement Amt $121,375 $424,117 $328,135 $706,595

Avg Price Improvement Amt 

(when improved) $0.0127 $0.0400 $0.0125 $0.0538

 % of Contracts Receiving  Price 

Improvement greater than $.01 18% 77% 12% 42%

 % of Contracts Receiving  Price 

Improvement greater than $.02 3% 59% 6% 31%

 % of Contracts Receiving  Price 

Improvement greater than $.03 1% 43% 2% 21%

Directed Non‐Affiliate Price 

Improvement Amt $8,053 $15,335 $23,987 $9,917

Avg Price Improvement Amt 

(when improved) $0.0120 $0.0399 $0.0110 $0.0274

 % of Contracts Receiving  Price 

Improvement greater than $.01 10% 85% 6% 55%

 % of Contracts Receiving  Price 

Improvement greater than $.02 2% 57% 2% 28%

 % of Contracts Receiving  Price 

Improvement greater than $.03 1% 42% 1% 17%

Other Price Improvement Amt $85,665 $468,000 $330,451 $545,723

Avg Price Improvement Amt 

(when improved) $0.0163 $0.0354 $0.0142 $0.0323

 % of Contracts Receiving  Price 

Improvement greater than $.01 26% 72% 20% 47%

 % of Contracts Receiving  Price 

Improvement greater than $.02 11% 47% 9% 33%

 % of Contracts Receiving  Price 

Improvement greater than $.03 5% 32% 4% 21%

When BOX is at the NBBO When BOX is not at the NBBO
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January 2012

All order sizes

PIP Transactions Series 

in Penny Pilot Classes 

with a one‐cent MPV

PIP Transactions in 

Series with an MPV 

greater than one cent

PIP Transactions Series 

in Penny Pilot Classes 

with a one‐cent MPV

PIP Transactions in 

Series with an MPV 

greater than one cent

TOTAL 916,438 735,091 4,076,294 633,510

Initiator* # of Contracts  330,537 164,756 2,617,832 346,999

Directed Non‐Affiliate*** # of 

Contracts  8,456 4,102 158,601 6,273

Other**** # of Contracts 577,445 566,233 1,299,861 280,238

% of Contracts Receiving Price 

Improvement over NBBO when 

Initiator is the contra party 43% 80% 12% 46%

% of Contracts Receiving  Price 

Improvement over NBBO when 

Directed Non‐Affiliate is the 

contra party 98% 100% 18% 74%

% of Contracts Receiving Price 

Improvement over NBBO when 

Other is the contra party 12% 32% 20% 75%

Average # of Responders 1.70 1.70 1.51 2.19

Initiator Price Improvement Amt $171,130 $455,440 $416,718 $502,695

Avg Price Improvement Amt 

(when improved) $0.0120 $0.0346 $0.0135 $0.0312

 % of Contracts Receiving  Price 

Improvement greater than $.01 11% 69% 17% 45%

 % of Contracts Receiving  Price 

Improvement greater than $.02 5% 44% 5% 32%

 % of Contracts Receiving  Price 

Improvement greater than $.03 3% 33% 3% 22%

Directed Non‐Affiliate Price 

Improvement Amt $8,953 $19,632 $29,838 $15,304

Avg Price Improvement Amt 

(when improved) $0.0108 $0.0479 $0.0107 $0.0330

 % of Contracts Receiving  Price 

Improvement greater than $.01 5% 87% 3% 58%

 % of Contracts Receiving  Price 

Improvement greater than $.02 1% 64% 1% 33%

 % of Contracts Receiving  Price 

Improvement greater than $.03 1% 50% 0% 21%

Other Price Improvement Amt $93,803 $585,471 $360,603 $664,404

Avg Price Improvement Amt 

(when improved) $0.0137 $0.0324 $0.0139 $0.0318

 % of Contracts Receiving  Price 

Improvement greater than $.01 20% 71% 18% 45%

 % of Contracts Receiving  Price 

Improvement greater than $.02 7% 44% 8% 31%

 % of Contracts Receiving  Price 

Improvement greater than $.03 3% 29% 4% 20%

When BOX is at the NBBO When BOX is not at the NBBO
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February 2012

All order sizes

PIP Transactions Series in 
Penny Pilot Classes with 
with a one-cent MPV

PIP Transactions in Series 
with an MPV greater 
than one cent

PIP Transactions Series in 
Penny Pilot Classes with 
with a one-cent MPV

PIP Transactions in Series 
with an MPV greater 
than one cent

TOTAL 904,891 827,763 4,305,588 876,632
Initiator* # of Contracts 310,381 225,298 2,708,553 523,694
Directed Non-Affiliate*** # of 
Contracts 10,596 3,338 214,271 5,499
Other**** # of Contracts 583,914 599,127 1,382,764 347,439
% of Contracts Receiving Price 
Improvement over NBBO when 
Initiator is the contra party 36% 76% 9% 42%
% of Contracts Receiving  Price 
Improvement over NBBO when 
Directed Non-Affiliate is the contra 
party 100% 100% 13% 74%
% of Contracts Receiving Price 
Improvement over NBBO when Other 
is the contra party 9% 34% 17% 70%
Average # of Responders 1.64 1.64 1.55 2.22
Initiator Price Improvement Amt $129,012 $644,796 $336,763 $755,489

Avg Price Improvement Amt (when 
improved) $0.0115 $0.0378 $0.0132 $0.0346

 % of Contracts Receiving  Price 
Improvement greater than $.01 8% 64% 16% 52%
 % of Contracts Receiving  Price 
Improvement greater than $.02 3% 44% 7% 37%
 % of Contracts Receiving  Price 
Improvement greater than $.03 1% 34% 3% 26%

Directed Non-Affiliate Price 
Improvement Amt $11,368 $15,541 $31,243 $12,495

Avg Price Improvement Amt (when 
improved) $0.0107 $0.0466 $0.0108 $0.0307

 % of Contracts Receiving  Price 
Improvement greater than $.01 5% 89% 4% 61%
 % of Contracts Receiving  Price 
Improvement greater than $.02 1% 64% 2% 39%
 % of Contracts Receiving  Price 
Improvement greater than $.03 1% 48% 1% 26%

Other Price Improvement Amt $77,619 $580,515 $323,525 $764,576
Avg Price Improvement Amt (when 

improved) $0.0142 $0.0282 $0.0140 $0.0315
 % of Contracts Receiving  Price 
Improvement greater than $.01 20% 63% 19% 49%
 % of Contracts Receiving  Price 
Improvement greater than $.02 8% 33% 9% 32%
 % of Contracts Receiving  Price 
Improvement greater than $.03 5% 21% 4% 22%

When BOX is at the NBBO When BOX is not at the NBBO
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March 2012

All order sizes

PIP Transactions Series in 
Penny Pilot Classes with 
with a one-cent MPV

PIP Transactions in Series 
with an MPV greater 
than one cent

PIP Transactions Series in 
Penny Pilot Classes with 
with a one-cent MPV

PIP Transactions in Series 
with an MPV greater 
than one cent

TOTAL 973,968 699,911 4,324,095 832,926
Initiator* # of Contracts 340,397 185,198 2,744,069 489,753
Directed Non-Affiliate*** # of 
Contracts 10,781 3,109 262,083 3,839
Other**** # of Contracts 622,790 511,604 1,317,943 339,334
% of Contracts Receiving Price 
Improvement over NBBO when 
Initiator is the contra party 30% 69% 9% 42%
% of Contracts Receiving  Price 
Improvement over NBBO when 
Directed Non-Affiliate is the contra 
party 99% 100% 14% 72%
% of Contracts Receiving Price 
Improvement over NBBO when Other 
is the contra party 9% 36% 16% 70%
Average # of Responders 1.57 1.57 1.42 2.10
Initiator Price Improvement Amt $123,093 $393,013 $316,450 $631,898

Avg Price Improvement Amt (when 
improved) $0.0122 $0.0306 $0.0127 $0.0306

 % of Contracts Receiving  Price 
Improvement greater than $.01 16% 61% 14% 40%
 % of Contracts Receiving  Price 
Improvement greater than $.02 1% 36% 6% 26%
 % of Contracts Receiving  Price 
Improvement greater than $.03 1% 27% 3% 19%

Directed Non-Affiliate Price 
Improvement Amt $12,404 $13,618 $38,927 $10,193

Avg Price Improvement Amt (when 
improved) $0.0117 $0.0438 $0.0105 $0.0369

 % of Contracts Receiving  Price 
Improvement greater than $.01 7% 86% 3% 66%
 % of Contracts Receiving  Price 
Improvement greater than $.02 3% 65% 1% 49%
 % of Contracts Receiving  Price 
Improvement greater than $.03 2% 41% 0% 34%

Other Price Improvement Amt $77,488 $499,534 $294,158 $763,221
Avg Price Improvement Amt (when 

improved) $0.0134 $0.0269 $0.0143 $0.0323
 % of Contracts Receiving  Price 
Improvement greater than $.01 19% 60% 20% 48%
 % of Contracts Receiving  Price 
Improvement greater than $.02 5% 33% 9% 30%
 % of Contracts Receiving  Price 
Improvement greater than $.03 3% 19% 4% 21%

When BOX is at the NBBO When BOX is not at the NBBO
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April 2012

All order sizes

PIP Transactions Series in 
Penny Pilot Classes with 
with a one-cent MPV

PIP Transactions in Series 
with an MPV greater 
than one cent

PIP Transactions Series in 
Penny Pilot Classes with 
with a one-cent MPV

PIP Transactions in Series 
with an MPV greater 
than one cent

TOTAL 809,648 639,211 3,259,972 722,264
Initiator* # of Contracts 257,844 218,042 1,983,550 397,025
Directed Non-Affiliate*** # of 
Contracts 6,590 3,059 220,941 8,523
Other**** # of Contracts 545,214 418,110 1,055,481 316,716
% of Contracts Receiving Price 
Improvement over NBBO when 
Initiator is the contra party 36% 80% 9% 52%
% of Contracts Receiving  Price 
Improvement over NBBO when 
Directed Non-Affiliate is the contra 
party 99% 100% 12% 66%
% of Contracts Receiving Price 
Improvement over NBBO when Other 
is the contra party 9% 55% 14% 74%
Average # of Responders 1.45 1.45 1.26 2.25
Initiator Price Improvement Amt $118,260 $601,751 $236,226 $650,071

Avg Price Improvement Amt (when 
improved) $0.0126 $0.0347 $0.0132 $0.0313

 % of Contracts Receiving  Price 
Improvement greater than $.01 16% 64% 18% 44%
 % of Contracts Receiving  Price 
Improvement greater than $.02 5% 40% 7% 26%
 % of Contracts Receiving  Price 
Improvement greater than $.03 2% 31% 3% 19%

Directed Non-Affiliate Price 
Improvement Amt $7,870 $19,191 $29,162 $21,073

Avg Price Improvement Amt (when 
improved) $0.0121 $0.0628 $0.0106 $0.0374

 % of Contracts Receiving  Price 
Improvement greater than $.01 11% 80% 4% 57%
 % of Contracts Receiving  Price 
Improvement greater than $.02 4% 56% 1% 42%
 % of Contracts Receiving  Price 
Improvement greater than $.03 2% 40% 0% 31%

Other Price Improvement Amt $70,422 $704,172 $217,828 $770,536
Avg Price Improvement Amt (when 

improved) $0.0145 $0.0309 $0.0144 $0.0328
 % of Contracts Receiving  Price 
Improvement greater than $.01 22% 67% 22% 52%
 % of Contracts Receiving  Price 
Improvement greater than $.02 9% 36% 9% 29%
 % of Contracts Receiving  Price 
Improvement greater than $.03 6% 24% 4% 21%

When BOX is at the NBBO When BOX is not at the NBBO
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May 2012

All order sizes

PIP Transactions Series 

in Penny Pilot Classes 

with with a one‐cent 

MPV

PIP Transactions in 

Series with an MPV 

greater than one cent

PIP Transactions Series 

in Penny Pilot Classes 

with with a one‐cent 

MPV

PIP Transactions in 

Series with an MPV 

greater than one cent

TOTAL 1,070,931 757,806 3,488,079 613,426
Initiator* # of Contracts  306,325 310,892 2,149,432 346,050
Directed Non‐Affiliate*** # of 

Contracts  2,102 252 13,999 262
Other**** # of Contracts 762,504 446,662 1,324,648 267,114
% of Contracts Receiving Price 

Improvement over NBBO when 

Initiator is the contra party 38% 82% 9% 57%
% of Contracts Receiving  Price 

Improvement over NBBO when 

Directed Non‐Affiliate is the contra 

party 100% 100% 4% 68%
% of Contracts Receiving Price 

Improvement over NBBO when 

Other is the contra party 10% 69% 9% 70%
Average # of Responders 1.38 1.38 1.11 2.34
Initiator Price Improvement Amt $161,584 $861,733 $254,828 $560,925
Avg Price Improvement Amt (when 

improved) $0.0141 $0.0336 $0.0137 $0.0285
 % of Contracts Receiving  Price 

Improvement greater than $.01 21% 61% 18% 45%
 % of Contracts Receiving  Price 

Improvement greater than $.02 8% 41% 7% 25%
 % of Contracts Receiving  Price 

Improvement greater than $.03 4% 31% 4% 18%
Directed Non‐Affiliate Price 

Improvement Amt $2,715 $1,077 $854 $337
Avg Price Improvement Amt (when 

improved) $0.0129 $0.0427 $0.0168 $0.0189
 % of Contracts Receiving  Price 

Improvement greater than $.01 17% 94% 42% 51%
 % of Contracts Receiving  Price 

Improvement greater than $.02 7% 74% 12% 16%
 % of Contracts Receiving  Price 

Improvement greater than $.03 2% 46% 8% 8%
Other Price Improvement Amt $117,834 $1,005,490 $190,060 $649,804
Avg Price Improvement Amt (when 

improved) $0.0157 $0.0328 $0.0166 $0.0350
 % of Contracts Receiving  Price 

Improvement greater than $.01 25% 69% 31% 59%
 % of Contracts Receiving  Price 

Improvement greater than $.02 11% 41% 12% 34%
 % of Contracts Receiving  Price 

Improvement greater than $.03 5% 28% 7% 24%

When BOX is at the NBBO When BOX is not at the NBBO
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June 2012

All order sizes

PIP Transactions Series 

in Penny Pilot Classes 

with with a one‐cent 

MPV

PIP Transactions in 

Series with an MPV 

greater than one cent

PIP Transactions Series 

in Penny Pilot Classes 

with with a one‐cent 

MPV

PIP Transactions in 

Series with an MPV 

greater than one cent

TOTAL 1,059,451 619,381 3,131,514 575,310
Initiator* # of Contracts  282,062 242,304 1,904,185 331,661
Directed Non‐Affiliate*** # of 

Contracts  11,012 2,282 203,323 3,600
Other**** # of Contracts 766,377 374,795 1,024,006 240,049
% of Contracts Receiving Price 

Improvement over NBBO when 

Initiator is the contra party 27% 85% 9% 49%
% of Contracts Receiving  Price 

Improvement over NBBO when 

Directed Non‐Affiliate is the contra 

party 93% 100% 18% 73%
% of Contracts Receiving Price 

Improvement over NBBO when 

Other is the contra party 8% 68% 11% 67%
Average # of Responders 1.40 1.40 1.21 2.32
Initiator Price Improvement Amt $134,039 $739,621 $223,114 $520,767
Avg Price Improvement Amt (when 

improved) $0.0178 $0.0357 $0.0131 $0.0318
 % of Contracts Receiving  Price 

Improvement greater than $.01 18% 67% 15% 45%
 % of Contracts Receiving  Price 

Improvement greater than $.02 11% 47% 6% 31%
 % of Contracts Receiving  Price 

Improvement greater than $.03 7% 35% 2% 22%
Directed Non‐Affiliate Price 

Improvement Amt $11,750 $7,666 $38,194 $9,120
Avg Price Improvement Amt (when 

improved) $0.0115 $0.0336 $0.0107 $0.0345
 % of Contracts Receiving  Price 

Improvement greater than $.01 6% 69% 3% 71%
 % of Contracts Receiving  Price 

Improvement greater than $.02 4% 49% 1% 45%
 % of Contracts Receiving  Price 

Improvement greater than $.03 2% 35% 1% 31%
Other Price Improvement Amt $98,018 $829,580 $189,213 $546,873
Avg Price Improvement Amt (when 

improved) $0.0167 $0.0327 $0.0163 $0.0338
 % of Contracts Receiving  Price 

Improvement greater than $.01 30% 72% 29% 58%
 % of Contracts Receiving  Price 

Improvement greater than $.02 14% 45% 11% 34%
 % of Contracts Receiving  Price 

Improvement greater than $.03 8% 27% 6% 24%

When BOX is at the NBBO When BOX is not at the NBBO
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July 2012

All order sizes

PIP Transactions Series 

in Penny Pilot Classes 

with with a one‐cent 

MPV

PIP Transactions in 

Series with an MPV 

greater than one cent

PIP Transactions Series 

in Penny Pilot Classes 

with with a one‐cent 

MPV

PIP Transactions in 

Series with an MPV 

greater than one cent

TOTAL 1,239,847 737,342 3,336,310 572,962
Initiator* # of Contracts  395,046 278,022 1,810,902 303,306
Directed Non‐Affiliate*** # of 

Contracts  12,376 3,267 170,104 4,487
Other**** # of Contracts 832,425 456,053 1,355,304 265,169
% of Contracts Receiving Price 

Improvement over NBBO when 

Initiator is the contra party 37% 80% 10% 56%
% of Contracts Receiving  Price 

Improvement over NBBO when 

Directed Non‐Affiliate is the contra 

party 97% 100% 14% 54%
% of Contracts Receiving Price 

Improvement over NBBO when 

Other is the contra party 8% 62% 11% 74%
Average # of Responders 1.68 1.68 1.50 2.53
Initiator Price Improvement Amt $185,952 $836,867 $235,575 $477,696
Avg Price Improvement Amt (when 

improved) $0.0126 $0.0375 $0.0135 $0.0279
 % of Contracts Receiving  Price 

Improvement greater than $.01 14% 68% 17% 39%
 % of Contracts Receiving  Price 

Improvement greater than $.02 5% 45% 7% 26%
 % of Contracts Receiving  Price 

Improvement greater than $.03 3% 35% 4% 19%
Directed Non‐Affiliate Price 

Improvement Amt $13,278 $10,178 $25,643 $10,154
Avg Price Improvement Amt (when 

improved) $0.0111 $0.0313 $0.0110 $0.0416
 % of Contracts Receiving  Price 

Improvement greater than $.01 6% 51% 5% 66%
 % of Contracts Receiving  Price 

Improvement greater than $.02 2% 36% 2% 51%
 % of Contracts Receiving  Price 

Improvement greater than $.03 1% 22% 1% 38%
Other Price Improvement Amt $104,943 $932,553 $221,504 $691,452
Avg Price Improvement Amt (when 

improved) $0.0155 $0.0331 $0.0147 $0.0355
 % of Contracts Receiving  Price 

Improvement greater than $.01 25% 70% 24% 54%
 % of Contracts Receiving  Price 

Improvement greater than $.02 11% 42% 9% 34%
 % of Contracts Receiving  Price 

Improvement greater than $.03 6% 29% 4% 24%

When BOX is at the NBBO When BOX is not at the NBBO
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August 2012

All order sizes

PIP Transactions 

Series in Penny Pilot 

Classes with with a 

one‐cent MPV

PIP Transactions in 

Series with an MPV 

greater than one 

cent

PIP Transactions 

Series in Penny Pilot 

Classes with with a 

one‐cent MPV

PIP 

Transactions in 

Series with an 

MPV greater 

than one cent

TOTAL 1,097,248 823,664 3,385,221 695,126

Initiator* # of Contracts  306,937 309,529 1,964,813 385,677
Directed Non‐Affiliate*** # of 

Contracts  11,158 2,278 169,595 5,015
Other**** # of Contracts 779,153 511,857 1,250,813 304,434

% of Contracts Receiving Price 

Improvement over NBBO when 

Initiator is the contra party 24% 76% 8% 49%

% of Contracts Receiving  Price 

Improvement over NBBO when 

Directed Non‐Affiliate is the contra 

party 95% 100% 11% 75%

% of Contracts Receiving Price 

Improvement over NBBO when 

Other is the contra party 7% 56% 11% 71%
Average # of Responders 1.56 1.56 1.43 2.25
Initiator Price Improvement Amt $96,921 $676,896 $196,296 $485,899
Avg Price Improvement Amt (when 

improved) $0.0131 $0.0289 $0.0127 $0.0256
 % of Contracts Receiving  Price 

Improvement greater than $.01 15% 56% 15% 34%
 % of Contracts Receiving  Price 

Improvement greater than $.02 6% 36% 5% 21%
 % of Contracts Receiving  Price 

Improvement greater than $.03 4% 26% 2% 15%
Directed Non‐Affiliate Price 

Improvement Amt $11,325 $9,643 $20,074 $14,799
Avg Price Improvement Amt (when 

improved) $0.0107 $0.0423 $0.0111 $0.0394
 % of Contracts Receiving  Price 

Improvement greater than $.01 4% 74% 6% 60%
 % of Contracts Receiving  Price 

Improvement greater than $.02 1% 50% 2% 44%
 % of Contracts Receiving  Price 

Improvement greater than $.03 1% 38% 1% 36%
Other Price Improvement Amt $82,895 $874,477 $194,889 $647,430
Avg Price Improvement Amt (when 

improved) $0.0146 $0.0306 $0.0144 $0.0299
 % of Contracts Receiving  Price 

Improvement greater than $.01 22% 69% 20% 48%
 % of Contracts Receiving  Price 

Improvement greater than $.02 8% 40% 7% 29%
 % of Contracts Receiving  Price 

Improvement greater than $.03 5% 27% 4% 20%

When BOX is at the NBBO When BOX is not at the NBBO
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September 2012

All order sizes

PIP Transactions 

Series in Penny Pilot 

Classes with with a 

one‐cent MPV

PIP Transactions in 

Series with an MPV 

greater than one cent

PIP Transactions 

Series in Penny Pilot 

Classes with with a 

one‐cent MPV

PIP Transactions in 

Series with an MPV 

greater than one cent

TOTAL 898,481 689,370 2,921,699 590,492

Initiator* # of Contracts  265,109 246,748 1,940,699 332,566
Directed Non‐Affiliate*** # of 

Contracts  8,310 3,520 153,167 6,937

Other**** # of Contracts 625,062 439,102 827,833 250,989

% of Contracts Receiving Price 

Improvement over NBBO when 

Initiator is the contra party 24% 80% 7% 48%

% of Contracts Receiving  Price 

Improvement over NBBO when 

Directed Non‐Affiliate is the contra 

party 95% 99% 12% 74%

% of Contracts Receiving Price 

Improvement over NBBO when Other 

is the contra party 6% 55% 9% 67%

Average # of Responders 1.32 1.32 1.14 2.15

Initiator Price Improvement Amt $94,222 $586,027 $176,387 $427,195

Avg Price Improvement Amt (when 

improved) $0.0148 $0.0299 $0.0133 $0.0268

 % of Contracts Receiving  Price 

Improvement greater than $.01 15% 61% 14% 39%

 % of Contracts Receiving  Price 

Improvement greater than $.02 6% 39% 7% 24%

 % of Contracts Receiving  Price 

Improvement greater than $.03 3% 27% 4% 17%

Directed Non‐Affiliate Price 

Improvement Amt $8,791 $14,044 $19,796 $22,336

Avg Price Improvement Amt (when 

improved) $0.0111 $0.0401 $0.0108 $0.0438

 % of Contracts Receiving  Price 

Improvement greater than $.01 5% 68% 4% 68%

 % of Contracts Receiving  Price 

Improvement greater than $.02 3% 49% 2% 51%

 % of Contracts Receiving  Price 

Improvement greater than $.03 1% 32% 1% 41%

Other Price Improvement Amt $76,060 $766,382 $142,038 $622,331

Avg Price Improvement Amt (when 

improved) $0.0205 $0.0318 $0.0183 $0.0373

 % of Contracts Receiving  Price 

Improvement greater than $.01 29% 70% 35% 59%

 % of Contracts Receiving  Price 

Improvement greater than $.02 14% 40% 16% 37%
 % of Contracts Receiving  Price 

Improvement greater than $.03 8% 25% 9% 28%

When BOX is at the NBBO When BOX is not at the NBBO
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October 2012

All order sizes

PIP Transactions 

Series in Penny 

Pilot Classes with 

with a one‐cent 

MPV

PIP Transactions 

in Series with an 

MPV greater than 

one cent

PIP Transactions 

Series in Penny 

Pilot Classes 

with with a one‐

cent MPV

PIP Transactions 

in Series with an 

MPV greater than 

one cent

TOTAL 961,438 676,248 2,701,198 555,820
Initiator* # of Contracts  316,947 233,655 1,833,860 322,697

Directed Non‐Affiliate*** # of 

Contracts  10,917 1,733 150,763 4,009
Other**** # of Contracts 633,574 440,860 716,575 229,114

% of Contracts Receiving Price 

Improvement over NBBO when 

Initiator is the contra party 23% 76% 6% 47%

% of Contracts Receiving  Price 

Improvement over NBBO when 

Directed Non‐Affiliate is the contra 

party 94% 99% 10% 73%

% of Contracts Receiving Price 

Improvement over NBBO when Other 

is the contra party 5% 50% 8% 65%
Average # of Responders 1.26 1.26 1.05 2.06
Initiator Price Improvement Amt $100,626 $571,635 $149,181 $483,777

Avg Price Improvement Amt (when 

improved) $0.0141 $0.0320 $0.0136 $0.0318

 % of Contracts Receiving  Price 

Improvement greater than $.01 18% 61% 18% 49%

 % of Contracts Receiving  Price 

Improvement greater than $.02 11% 38% 8% 35%

 % of Contracts Receiving  Price 

Improvement greater than $.03 4% 26% 4% 29%

Directed Non‐Affiliate Price 

Improvement Amt $10,820 $7,195 $16,771 $13,624

Avg Price Improvement Amt (when 

improved) $0.0106 $0.0419 $0.0112 $0.0464

 % of Contracts Receiving  Price 

Improvement greater than $.01 3% 73% 4% 65%

 % of Contracts Receiving  Price 

Improvement greater than $.02 1% 55% 2% 52%

 % of Contracts Receiving  Price 

Improvement greater than $.03 1% 40% 1% 43%
Other Price Improvement Amt $52,904 $689,618 $105,887 $576,370

Avg Price Improvement Amt (when 

improved) $0.0174 $0.0314 $0.0182 $0.0390

 % of Contracts Receiving  Price 

Improvement greater than $.01 34% 68% 33% 61%

 % of Contracts Receiving  Price 

Improvement greater than $.02 15% 41% 15% 40%
 % of Contracts Receiving  Price 

Improvement greater than $.03 7% 25% 9% 30%

When BOX is at the NBBO When BOX is not at the NBBO
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Novemember 2012

All order sizes

PIP Transactions Series 

in Penny Pilot Classes 

with with a one‐cent 

MPV

PIP Transactions in 

Series with an MPV 

greater than one cent

PIP Transactions Series 

in Penny Pilot Classes 

with with a one‐cent 

MPV

PIP Transactions in 

Series with an MPV 

greater than one cent

TOTAL 546,178 711,167 2,589,699 599,588
Initiator* # of Contracts  149,282 307,272 1,674,570 344,138
Directed Non‐Affiliate*** 

# of Contracts  16,715 2,051 153,741 2,807
Other**** # of Contracts 380,181 401,844 761,388 252,643
% of Contracts Receiving 

Price Improvement over 

NBBO when Initiator is the 

contra party 49% 93% 17% 47%

% of Contracts Receiving  

Price Improvement over 

NBBO when Directed Non‐

Affiliate is the contra party 97% 100% 9% 73%
% of Contracts Receiving 

Price Improvement over 

NBBO when Other is the 

contra party 16% 74% 13% 56%
Average # of Responders 1.59 1.59 1.14 2.07
Initiator Price 

Improvement Amt $286,450 $1,248,111 $485,623 $847,915
Avg Price Improvement 

Amt (when improved) $0.0395 $0.0438 $0.0175 $0.0519
 % of Contracts Receiving 

Price Improvement 

greater than $.01 59% 58% 27% 49%
 % of Contracts Receiving 

Price Improvement 

greater than $.02 35% 43% 11% 39%
 % of Contracts Receiving 

Price Improvement 

greater than $.03 19% 35% 6% 35%
Directed Non‐Affiliate 

Price Improvement Amt $17,142 $7,980 $22,450 $9,290
Avg Price Improvement 

Amt (when improved) $0.0106 $0.0390 $0.0154 $0.0455
 % of Contracts Receiving 

Price Improvement 

greater than $.01 3% 62% 10% 67%
 % of Contracts Receiving 

Price Improvement 

greater than $.02 1% 44% 6% 54%
 % of Contracts Receiving 

Price Improvement 

greater than $.03 1% 31% 3% 43%
Other Price Improvement 

Amt $125,678 $1,050,834 $206,445 $680,473
Avg Price Improvement 

Amt (when improved) $0.0201 $0.0355 $0.0204 $0.0480
 % of Contracts Receiving 

Price Improvement 

greater than $.01 41% 64% 38% 61%
 % of Contracts Receiving 

Price Improvement 

greater than $.02 21% 41% 18% 42%
 % of Contracts Receiving 

Price Improvement 

greater than $.03 10% 27% 11% 33%

When BOX is at the NBBO When BOX is not at the NBBO
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December 2012

All order sizes

PIP Transactions 

Series in Penny Pilot 

Classes with with a 

one‐cent MPV

PIP Transactions in Series 

with an MPV greater 

than one cent

PIP Transactions 

Series in Penny Pilot 

Classes with with a 

one‐cent MPV

PIP Transactions in Series 

with an MPV greater than 

one cent

TOTAL 441,251 777,439 2,153,105 622,712
Initiator* # of Contracts  120,483 345,909 1,397,834 323,118
Directed Non‐Affiliate*** 

# of Contracts  6,679 920 63,658 1,272
Other**** # of Contracts 314,089 430,610 691,613 298,322
% of Contracts Receiving 

Price Improvement over 

NBBO when Initiator is the 

contra party 42% 93% 14% 40%

% of Contracts Receiving  

Price Improvement over 

NBBO when Directed Non‐

Affiliate is the contra party 95% 98% 10% 75%
% of Contracts Receiving 

Price Improvement over 

NBBO when Other is the 

contra party 21% 85% 14% 51%
Average # of Responders 2.16 2.16 1.28 2.19
Initiator Price 

Improvement Amt $84,634 $823,359 $246,438 $348,506
Avg Price Improvement 

Amt (when improved) $0.0167 $0.0256 $0.0129 $0.0269
 % of Contracts Receiving 

Price Improvement 

greater than $.01 31% 44% 13% 32%
 % of Contracts Receiving 

Price Improvement 

greater than $.02 11% 28% 6% 20%
 % of Contracts Receiving 

Price Improvement 

greater than $.03 7% 21% 3% 15%
Directed Non‐Affiliate 

Price Improvement Amt $6,596 $4,403 $7,251 $4,558
Avg Price Improvement 

Amt (when improved) $0.0104 $0.0490 $0.0116 $0.0478
 % of Contracts Receiving 

Price Improvement 

greater than $.01 2% 70% 8% 68%
 % of Contracts Receiving 

Price Improvement 

greater than $.02 1% 53% 3% 54%
 % of Contracts Receiving 

Price Improvement 

greater than $.03 0% 36% 2% 44%
Other Price Improvement 

Amt $135,741 $994,547 $180,089 $608,901
Avg Price Improvement 

Amt (when improved) $0.0203 $0.0272 $0.0188 $0.0404
 % of Contracts Receiving 

Price Improvement 

greater than $.01 32% 59% 36% 60%
 % of Contracts Receiving 

Price Improvement 

greater than $.02 13% 33% 16% 39%
 % of Contracts Receiving 

Price Improvement 

greater than $.03 7% 19% 9% 29%

When BOX is at the NBBO When BOX is not at the NBBO
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January 2013

All order sizes

PIP Transactions Series in 

Penny Pilot Classes with 

with a one‐cent MPV

PIP Transactions in 

Series with an MPV 

greater than one cent

PIP Transactions Series in 

Penny Pilot Classes with 

with a one‐cent MPV

PIP Transactions in 

Series with an MPV 

greater than one cent

TOTAL 604,596 952,397 2,062,632 894,111
Initiator* # of Contracts  167,595 440,647 1,129,685 505,684

Directed Non‐Affiliate*** # 

of Contracts  8,238 1,654 117,965 2,588
Other**** # of Contracts 428,763 510,096 814,982 385,839

% of Contracts Receiving 

Price Improvement over 

NBBO when Initiator is the 

contra party 35% 93% 15% 37%

% of Contracts Receiving  

Price Improvement over 

NBBO when Directed Non‐

Affiliate is the contra party 97% 100% 9% 77%

% of Contracts Receiving 

Price Improvement over 

NBBO when Other is the 

contra party 20% 87% 13% 50%
Average # of Responders 2.32 2.32 1.60 2.28

Initiator Price 

Improvement Amt $116,386 $894,109 $240,197 $538,701

Avg Price Improvement 

Amt (when improved) $0.0198 $0.0217 $0.0146 $0.0285

 % of Contracts Receiving 

Price Improvement greater 

than $.01 38% 39% 22% 36%

 % of Contracts Receiving 

Price Improvement greater 

than $.02 23% 22% 9% 25%

 % of Contracts Receiving 

Price Improvement greater 

than $.03 18% 14% 5% 19%

Directed Non‐Affiliate 

Price Improvement Amt $8,215 $8,156 $11,378 $11,587

Avg Price Improvement 

Amt (when improved) $0.0103 $0.0494 $0.0110 $0.0581

 % of Contracts Receiving 

Price Improvement greater 

than $.01 2% 69% 5% 77%

 % of Contracts Receiving 

Price Improvement greater 

than $.02 1% 54% 2% 64%

 % of Contracts Receiving 

Price Improvement greater 

than $.03 0% 37% 1% 55%

Other Price Improvement 

Amt $137,649 $1,152,841 $201,390 $776,470

Avg Price Improvement 

Amt (when improved) $0.0157 $0.0260 $0.0184 $0.0400

 % of Contracts Receiving 

Price Improvement greater 

than $.01 27% 56% 36% 61%

 % of Contracts Receiving 

Price Improvement greater 

than $.02 10% 32% 15% 41%
 % of Contracts Receiving 

Price Improvement greater 

than $.03 6% 19% 9% 31%

When BOX is at the NBBO When BOX is not at the NBBO
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Effective Spread Summary Data (October 2011 – January 2013) 
 
 

   Average  Mode  Median 

January‐11  0.06  0.01  0.02 

February‐11  0.06  0.01  0.02 

March‐11  0.06  0.01  0.02 

April‐11  0.06  0.01  0.03 

May‐11  0.05  0.01  0.02 

June‐11  0.05  0.01  0.02 

July‐11  0.06  0.01  0.02 

August‐11  0.07  0.01  0.03 

September‐11  0.06  0.01  0.02 

October‐11  0.06  0.01  0.02 

November‐11  0.05  0.01  0.02 

December‐11  0.05  0.01  0.02 

January‐12  0.05  0.01  0.02 

February‐12  0.06  0.01  0.02 

March‐12  0.06  0.01  0.02 

April‐12  0.06  0.01  0.03 

May‐12  0.06  0.01  0.02 

June‐12  0.05  0.01  0.02 

July‐12  0.05  0.01  0.02 

August‐12  0.05  0.01  0.02 

September‐12  0.06  0.01  0.03 

October‐12  0.06  0.01  0.03 

November‐12  0.05  0.01  0.03 

December‐12  0.06  0.01  0.03 

January‐13  0.06  0.01  0.03 
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