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Broker-Dealer; 18% NASDAQ; 19%

Dark Pools; 8%

Other ECNs; 1%

NYSE; 15%

Direct Edge; 10

Other Exchanges;
4%

NASDAQ OMX BX:
3% BATS: 10%

NYSE Arca; 13%

SEC, “Concept Release on Equity Market Structure”, Jan 2010&k DER%
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NYSE Share Volume in NYSE-Listed Securities

54.33% Market Share in December 07 (approx half from ARCA)

NYSE/ARCA Market Share
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Stavros Siokos(2008) “A General Overview of the Financial Markets”
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Liquidity Leaving the Floor
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NYSE traded only 27.3% matched market

share of NYSE-listed securities in MNYSE Share Volume in NYSE-Listed Securities

December 2008. Where are those shares

being traded if not on NYSE? The answer  59% 7
is obvious. With faster trading and 70%

growing liquidity, it's no wonder that
NASDAQ continues to be the market of

choice for trading NYSE-listed securities. ELUE
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Liquidity Leaving the Floor

NYSE declined to 24 1% matched market share of NYSE-listed securities in May 2009. Where are those
shares being traded if noton NYSEY The answer is obvious. With faster trading and growing liquidity, it's
no wonder that NASDAQ continues to be the market of choice for trading NYSE-listed securities.

NYSE Share Volume in NYSE-Listed Securities
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Sirri(2008) SEC Staff Speech at SIFMA DP Conference
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10 AT L(20024F) — 292 AT L (20094F)
[1=1=LA—0T—)LILEET CNMSEEF D EERE S D 7.2%
(RARDHLDTHITHIZT1.3%) |
SEC “Regulation of Non—Public Trading Interest: Proposed Release”, FR, Nov 23, 2009
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OKEHRENDI™HE | 55t 74.6% QK[UEHRDIRVTHE | &5t 25.4%
lit venue total dark venue total
S RAE S| 55t 63.8% F—9F—
registered exchanges dark pools
NASDAQ 19.4% HKXE3 25 7.9%
NYSE 14.7%
NYSE Arca 13.2% NERTITEE

broker—dealer
internalisation

BATS 9.5% JO—H— - 17.5%
5+ —=—20088

NASDAQ 3.3%
OMX BX
others 3.7%
ECNs Aait 10.8%
Direct Edge 9.8%
(BN |FREER)

Others 1.0% SEC, “Concept Release on Equity Market Structure”, Jan 2010 DYER;
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Primary Exchanges

Visible

Regional Exchanges

ECN

ATS/Crossing Network

Broker Crossing
Engines and
Dark Algorithms

Stavros Siokos(2008) “A General Overview of the Financial Markets”,Citi Group
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Daily U.S. Equity Share Volume
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Median Displayed Depth at NBBO
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Average Quotes per Minute
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Cancellation/ Execution Ratio
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