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Currently, NYSE routes interest to a better quote at an away market as per the rules of Regulation NMS.
Interest is routed through the ARCA Routing Broker (Arca Securities LLC), clearing alpha "AHX", clearing
number "0436". The NYSE plans to leverage an additional router to provide greater reliability and flexibility.
Interest that is routed out through this interface and subsequently executed will receive the “give-up” of “M”
(Clearing number “0161”). It is expected that this secondary router will be introduced on or about July 31,
2008.

Listed below is a summary of the change:

Crowd Interest

Currently, when "crowd" interest is routed away, a report is returned to the broker with the contra firm of
“AHX”. The broker’s clearing firm then submits the trade to OCS for subsequent comparison processing. In
the event, that both the AHX comparison side and the clearing firm comparison side are in agreement, a
compared trade is generated. If neither side agrees, this results in an uncompared trade.

Interest routed through the new router will receive a report with the contra clearing firm of “M” while
interest routed through the existing ARCA Router will continue to receive “AHX” as the contra clearing firm.
The clearing firm must submit against the contra firm of “M”. On OCS Clearing Firms can recognize
advisories received from “M” as away executions based on contra badge of “SPEC”. In addition, any of these
“M” as major uncompared trades that are unresolved at the end of the day on trade date will be forced
against the contra clearing firm contained in the execution (the same as AHX today).

Example: OCS Screen Display “Crowd Interest”
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If not resolved by end of day, the “M” comparison side is locked-in against the Clearing Firm “XYZ”.



Electronic Interest

Currently when a member firm enters an order into the Trading System and that interest is routed away and
subsequently executed the firm receives a report with an omnibus account as the contra clearing firm
(LOC/787 or TOD/772). This process will continue for interest routed away through this new Router.

Specialist Interest

Currently, when specialist interest is routed away, a report is forwarded immediately to OCS and the
specialist clearing agent is locked-in on the trade with the contra clearing firm of "AHX". Interest routed
through this new Routing Broker will result in the specialist clearing firm being locked-in against the contra
clearing firm of "M”.

SPAR Data
Specialists can recognize all away executions on their SPAR feed by a value of “6” in Tag 9391 (Source of
Report).

SAPI Data
Specialists can recognize all away executions on their SAPI feed by a value of “B” in Tag 10350 (Prin
Comment Code).

Intra-day Contract Output

Clearing Firms can recognize away executions on the NSCC 400 byte intra-day MRO file by an alpha
character (for Market Center) in the “Taker/Provider Liquidity” field (position 399).

Any questions regarding this circular should be directed to John Schwarzbeck at (212) 656-5462 or Larry
Moreno at (212) 656-4648



