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NYSE L5884 DNYSERE| > = 7IET
NYSE Share Volume in NYSE-Listed Securities
54.33% Market Share in December 07 (approx half from ARCA)
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Liquidity Leaving the Floor

NYSE traded only 27.3% matched market
share of NYSE-listed securities in
December 2008. Where are those shares
being traded if nat an NYSE? The answer
is abwvious. With faster trading and
growing liguidity, it's no wonder that
MNASDAQ continues to be the market of
choice for trading NYSE-listed securities.

NYSE Share Volume in NYSE-Listed Securities
B0%
0%
60%
50%
40%
30%

27.3%

20% =+ T d
Dec-05 Jun-06 Dec-06 Jun-07 Dec-07 Jun-08 Dec-08

(HAT) (ARCAZRR <. matched shared#) NASDAQ &E#i

K% 3 NYSELGH#AEDNYSEEREIHF L =7 (ARCARKK)

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 not on NYSE? 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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Many industry I fail to the various components of the fast-growing
TRF, thus obscuring the true b; kd of 7 il and over 1 dark pool growth

Nasdaq

[l NYSE Arca
[-] NYSE
BRI X
KRR IXIX K 3o [ Nasdaq TRF
RGP IRIGLRAILLRR
0500008t 019% 307 Se%0sos0tete%s!
BRI
BRRRAXHRRL KKK & Direct Ed
RIS irect Ldge
KK
1 [ BATS
bo%s
B
o 1 Dark Pools
[] Other
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(H4FT) Rosenblatt Securities (2009) “Market Structure Analysis & Trading Strategy” 29 May 2009
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Primary Exchanges
Regional Exchanges
ECN
ATS/Crossing Network
Broker Crossing
Engines and
Algorithms

US Market Fragmentation
Currently 52 Venues
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Electronic Trading Adoption (US)

Institutional Buy-Side Order Flow Allocation

Electronically
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Brokers via Phone
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Shares by execution venue (share weighted)

100

% Change
2004-2007

+54%

-58%

Bundled/High touch order flow continues to
decline as more flow directed to e channels

47%
Sales Desk 1

Program 9%
Desk 10%

Direct To 14%
Exchange 18%

. 21%
aoathie =24%
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Crossing 9%
Network 12%

15%

- 2006 e
(HifT) TABB Group ‘Institutional Equity Trading 2006
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