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disclosure requirements, provided the data required to generate the information is both readily
available and will materially aid traders and investors with their decision making. 

Finally, the Commission should recognize and account for retail client personas that vary
considerably among broker-dealers. These differences cause execution quality data to be difficult
to compare on an apples-to apples basis because, for example, trade and execution data generated
from buy-and-hold investors' orders differs vastly from the same data generated from active
traders' orders. 12 

F. Conclusion

TradeStation supports reasonable regulation designed to enhance execution quality for its
retail clients' orders, but believes that the Proposals are cumbersome, conflicting, costly and will
reduce competition and transparency. Should the Commission go forward with the Proposals,
TradeStation believes that they should be adopted incrementally, starting first with changes to the
Order Disclosure Rule, followed by the Regulation NMS tick size changes, subject to the
modifications proposed in this letter. 

TradeStation believes that the other two proposed rules, the Order Competition Rule and 
Regulation Best Execution, should not be adopted by the Commission for the reasons stated above, 
and suggests that those proposals be tabled at least until after a reasonable period of time has
passed to allow the Commission and the industry to evaluate the improvements, effectiveness and
other metrics associated with changes to the Order Disclosure Rule and Regulation NMS. 

Respectfully su
t'd,

L)t , XAv�M. G£enb� 
Senior Vice President, General Counsel
TradeStation Securities, Inc. 

12 The Commission recognizes that certain retail firms have a higher percentage of orders with adverse selection 
where institutions have more information than retail traders. 


