
Comment on NY-2004-05 
 
Junius W. Peake 
 
The latest proposed amendment (#4) to the NYSE’s Hybrid Market Proposal, includes, 
among many other things on pp. 17-18: 
 
 

 

 
 
I have two questions: 
 

1. I have never before heard of an IOC “market order.”  Where did that come from, 
and what is it? 

 
2. Suppose some other part of the NMS (such as Archipelago) was already open for 

trading when the NYSE opens.  Wouldn’t there then be a requirement for those 
orders to be able to interact with that part of the NMS, assuming the prices are 
superior to the NYSE’s opening price? 

 
I’m sure I will have additional comments to make when the Commission publishes the 
proposal and asks for comments. 
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