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Note:  Proposed new language is underlined.  Proposed deletions are enclosed in 

[brackets]. 

 

Rules of Bats EDGA Exchange, Inc. 

 

* * * 

CHAPTER VIII. DISCIPLINE 

 

* * * 

 

Rule 8.11.  Effective Date of Judgment  

 

Penalties imposed under this Chapter shall not become effective until the review process 

is completed or the decision otherwise becomes final. Pending effectiveness of a decision 

imposing a penalty on the Respondent, the CRO, Hearing Panel or committee of the 

Board, as applicable, may impose such conditions and restrictions on the activities of the 

Respondent as he, she or it considers reasonably necessary for the protection of investors, 

creditors and the Exchange.  

 

Interpretations and Policies  

 

.01 Exchange staff shall make all necessary filings concerning formal and informal 

disciplinary actions required under the Act and the rules and regulations promulgated 

thereunder, and shall take all other actions necessary to comply with any other applicable 

law or regulation.  

 

[The staff shall not, as a matter of policy, issue any press release or other statement to the 

press concerning any formal or informal disciplinary matter; provided, however, that the 

CRO may recommend to the Executive Committee or Board of the Exchange that the 

staff issue a press release or other statement to the press. If the Executive Committee or 

Board determines that such a press release or other statement to the press is warranted, 

then the staff shall prepare and issue a press release or other statement to the press as the 

Executive Committee or Board shall direct. Except as provided in Rule 8.15(a), the staff 

shall cause details regarding all formal disciplinary actions where a final decision has 

been issued to be published on a website maintained by the Exchange.] 

 

* * * 

 

Rule 8.18.  Release of Disciplinary Complaints, Decisions and Other Information 

(a)  General Standards 

(1)  The Exchange shall release to the public a copy of, and at the Exchange’s 

discretion information with respect to, any disciplinary complaint or disciplinary decision 

issued by the Exchange, as defined in paragraph (e) of this Rule. The Exchange shall, in 

response to a request, release to the requesting party a copy of any identified disciplinary 
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complaint or disciplinary decision issued by the Exchange, as defined in paragraph (e) of 

this Rule. 

 

(2)  The Exchange shall release to the public a copy of, and at the Exchange's 

discretion information with respect to, any client suspension order issued by the 

Exchange pursuant to Rule 8.17. 

 

(b)  Release Specifications 

 

(1)  Copies of, and information with respect to, any disciplinary complaint 

released to the public pursuant to paragraph (a) of this Rule shall indicate that a 

disciplinary complaint represents the initiation of a formal proceeding by the Exchange in 

which findings as to the allegations in the complaint have not been made and does not 

represent a decision as to any of the allegations contained in the complaint. 

 

(2)  Copies of, and information with respect to, any disciplinary decision 

released to the public pursuant to paragraph (a) of this Rule prior to the expiration of the 

time period provided for an appeal or call for review as permitted under Exchange Rules 

or the Act, or while such an appeal or call for review is pending, shall indicate that the 

findings and sanctions imposed therein are subject to review and modification by the 

Exchange or the SEC. 

 

(c)  Discretion to Redact Certain Information or Waive Publication 

 

(1)  Notwithstanding paragraph (a) of this Rule, the Exchange reserves the 

right to redact, on a case-by-case basis, information that contains confidential customer 

information, including customer identities, or information that raises significant identity 

theft, personal safety, or privacy concerns that are not outweighed by investor protection 

concerns. 

 

(2)  Notwithstanding paragraph (a) of this Rule, the Exchange may determine, 

in its discretion, to waive the requirement to release a copy of, or information with 

respect to, any disciplinary complaint or disciplinary decision under those extraordinary 

circumstances where the release of such information would violate fundamental notions 

of fairness or work an injustice. 

 

(d)  Notice of Appeals of Exchange Decisions to the Commission 

 

 The Exchange shall provide notice to the public if a disciplinary decision of the 

Exchange is appealed to the Commission and the notice shall state whether the 

effectiveness of the decision has been stayed pending the outcome of proceedings before 

the Commission. 

 

(e)  Definitions 

 

(1)  For the purpose of this Rule, the term “disciplinary complaint” 
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shall mean any statement of charges issued pursuant to Rule 8.4 or any notice 

served pursuant to Rule 8.17. 

 

(2)  For the purpose of this Rule, the term “disciplinary decision” shall 

mean any decision issued pursuant to the Chapter VIII, including, decisions 

issued by a Hearing Panel or the Appeals Committee, accepted offers of 

settlement, and suspension orders pursuant to Rule 8.17; provided, however, 

minor rule violation plan letters issued pursuant to Rules 8.15 and 25.3 are not 

subject to this Rule. 

 

* * * 

 


