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2013 FA FZHHAR 2 WA
7t 012 A Al 6

O|=2] A2 A2 <O 11-3>01M ATHE = JUX0| F7HAZA| AR (National Market
System: NMS) F=241(0[SFNMS FAN)0| HeliE = AEE 7|E 22 AlE 2FA|I70]| w2t =71A
2 A= overnight trading market), 22|02 (pre-market), M 7H2HA| & (regular trading mar-
ket), OHLE{ O} (after-market = post-market) © 2 T2 EICHFINRA, 2024. 7.31).92 3742
A& NMS F=4] CHA|H2HA| A8 (Alternative Trading System: ATS)(0[SF NMS Stock ATS)2
SOHMCE AN M ZE|LE 22|01, Ert HHAIE, O ZZE{OFZI2 NMS Stock ATSE Ot |2+
S A2 A (NYSE), LEAEHNASDAQ), NYSE Ot 2|ZHNYSE American) & HH2H A0 A =
Hef7t MZBECh= Ol CH=C}s

<02 11-3>01=7 FAHH AIE fE

s EEAR
10:00 2330 06:00
09:00 17:00 2230 05:00 09:00
R INESS za|opt H Al O{ZE{OF
(8AIZH) (5A12t30&) (6A1Zt308) (4A1Z4)
2000 0400 0930 16:00 2000

012 2

01 SRAIZE o= EEAZES] AIXHE 14AZ10|LE, O|=01 M MHERY HEA|7|(0fH 38 £~118 E)ol= 13412

NMS A2 FTIAEA AR 778 (Regulation NMS) §242.6002] (b) (64), (65), (110)0f| L=
™ S 2ol 2ot EOME 28, M2l ME Ee S| et HeiE DA (trading re-
porting plan)oll [t siE B0 7F SEE 1 M2 =M MSE = S#(NMS security) SO0i|A
=M (option)2 M2/gt SHOICHSEC, 2005. 8.2, 2005. 12. 28). ({7 [ HeHEnA =2 &

H §2426019 RS SEIH O|= AN (SEC)OI MiZE Al=lS 2lo[etct gt
O = NMS F4|2 NYSE, NASDAQ S 2 Frt 220l A& E HE3(common stock), &F

TR =AE(ETP), FA0dEFS A (American Depository Receipts: ADR) S 2| 0ISHTHFINRA,

02 FrHeHAEE FHAIR (regular marke) 22, HEEOBIS A7t AH2AI M after-hours trading marke) 22 E2ICH

03 O]=2] FAAZEE NMS 10| Heli=l= FAAIES 7IE 22 202419 98 71F 2471 Frt 72 42F 3170 NMS Stock ATS
7t Bt =712 AIETE StollM 2FEITHYEE, 2024; SEC, 2024. 4. 25, 2024. 5. 21).
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NMS Stock ATS 73 (Regulation NMS Stock Alternative Trading Systems)0i| (2t ATS-N &
A2 1AM (Form ATS-N)E H|ZESH= NMS Stock ATS= 2024E 108 7|E2 2 <H I1-1>0] Lt
EH:t HERF Z40] 317HO|CHSEC, 2024. 4. 25).% 20183 102 90fl NMS Stock ATS 78 0| Al
=l 0| SR 22 STt NMS Stock ATSE 177H0|CE 3HE ATS 778 (Regulation ATS) |
2t ATS SAIE 1A (Form ATS)E MIESH= ATSE= 202413 82 Y 7|& 7672 THfEICHSEC,
2024.8.31).

<H |1-1>0]= NMS Stock ATS $1%

(H21:7H)
NMS Stock ATS
S ATS?
iR 2YSED
THz 31 17 76

2 :1)2018 102 9 NMS Stock ATS 70| A|REl O] HTH7IIK| SHEE

oHO L
2) Form ATS@} 81| Form ATS-NE H|Z5H= ATS7} 27H(Dealerweb, IBRK ATS) Et
Xt SEC(2024.4.25,2024.8.31)

E| 2K 2E ST IT7/HNMS Stock ATSS| A= RE ST o2 S ATHEHM <3 |1 2501 Lt
EFCF HEQE 2101 20191 2022101 242t 57HE 7HY BT 2024 1~98 ALOJO| = 2717t 2
= STOIACKSEC, 2024.4.25).

<H 112> 0|2 NMS Stock ATS 2S£ o1t

(241 7H)
T 20194 20204 20214 2022\ 2023 2024.1~9¢
s 5 1 3 5 1 2
Xt=: SEC(2024.4.25)

04 ETP(Exchange Traded Product)oil= ETF(Exchange Traded Fund), ETN(Exchange Traded Note), ETD(Exchange
Traded Debt)0] ZLgtEICH.

) i}

NYSE®f Nasdaq &8 2EF7t 212} 2,272712+ 3432710] 11, H$HETP7} 3,500047HC

L, oo

05 202411 108 HXH NMS & FA12 8%7H O el A= MO EICE LIt oS58 Hef2 fofk|X| gh=Ct H12 2023 &
b

06 NMS Stock ATS 72 NMS Stock ATSOIAH| HE=|= ATS w8 LHIE Zrotct.
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20243 108 #x HA2F S 3170 NMS Stock ATSS| 2EAIZ+S T2 &8 (order execu-
tion) 7|E2= AI{EH <H |1-3>0f LIEF BieF Z0| 27H7F =ZEAAIE Ol M2 25717
THRHAIEOIM B LIHX| 4707+ 2|02, H 7 A=A, O ZEDRZIo) M 25 = A2 0t
OFEICET FZEHRHAIE 2 H R HRHAI MO M 25 2B == NMS Stock ATSE EXHSHR| 2=
Ct. ot Te|0p2izt o TE{OFZI0| A 2B == 47 NMS Stock ATS & 172 e |0t2iz} of

EOZU9] A AlZHHO| 2|1, LIHX] 371 HARIAE TS U2 A[ZHHOl S Hehe e

<H 11-3>0]=3 NMS Stock ATSS| FAIHzH AlE 29 ol

(S 7H)
= ZIARHAIRE 2|0tz HrARi AR Off ZZEOl
I 2 4 29 4
Kt=: SEC(2024.4.25) %! ZE NMS Stock ATS7F £| 2 K| Z8HATS-N S A2 10A

\J

IAEHA IO Al R &= 271 NMS Stock ATS= 2f 11 4743 K10|E &1 St o2 If
FEICHSEC, 2024.4.25). <H |1 -4>0lM ATHZ 4= U=0[ O]=3 SECT} £[Z= ATS-N SAE 1A
S0I5H IS 7|22 2 Blue Ocean ATS(CRD#: 306512)7F AZISHBOATSE 20214 62 1
£H, Interactive Brokers(CRD#: 36418)7 A2/t IBKR Eos ATS= 20223 108 1128 2
S AZSIRICE 0|0l = FZEAHRRAIE XEAIZH 2 B = K] Q4RUATE

o 4

02 ne mu J

<E|I-4>F7I{ A1 2F NMS Stock ATSO| = Al™

a8 BOATS IBKREOS ATS
=4 A" 2021 62 1Y 20224 10€ 11

1 ZEATSO| = AMS O|= SECTH AR ATS-N SA|EIME S0 it
Xt&: SEC(2024.4.25)

A HMEE 2H &= 2570 NMS Stock ATS & SR = ErtAH2HAIE O|F0l| F==(or-
der)S H=5t1, - AHAIZO| HYEH AT £9], Instinet SAHS 71| AHCRD#: 7897)

7t 2&letInstinet BlockCross= F=ZtH2HAIE AlIZITHOY| £3t= SFAIZE2:00 AM(0|= AHEL

07 2024 102 102 7|2 317§ NMS Stock ATS7} 7=} £| 20j| HZ et ATSN ZAIE TME ECHZ FARSIZICE &2 o
ZAETM 2ES %

2 gnEeol 7| HoAct.

ot

08 Instinet EXHES7H3|AHCRD#:7897) 7+ M&i$t CBXE T2|0pl, H -2 AR, O IE{DRIS
AlZH4:00 AMEE] 8:00 PM7EX| 2 BtCH(Instinet, 2024. 7. 29).
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0] 4] Z7H74e) S ekt A

Y K& Al o= BEEAZH3:.00 PM)RE F2& ©42tTHInstinet, 2024.7.3).

SHH FZH{2HAIE O Al Y &= NMS Stock ATSE =LHOH| L%l 240t C2H| 2702H= FHo
=52 LRIt QUL BOATSE OFL[2t IBKR Eos ATSE S5 A7 8:00 PMEE] 04:00 AMZ7EX| (D]
= MHEIY HE Al o= EEA[ZF09:00 AMEE] 05:00 PM7EX]) 2B & EHBlue Ocean ATS,
2024.9.24; Interactive Brokers, 2024. 2. 27).

L 012 54 F2024AIE 29 )

=L SEAL O 4] T2 MH|AE MISots 2= <08 11401 LIEHH et 2T}
(Aehs, 2021; SH=2OIEFEX|R), 2018; Blue Ocean ATS, 2024. 9. 24; Interactive Brokers, 2024.
2.27). =L SHEAZF S ATSON 7ot SEC S5 E274(broken)2t MR E WHLE 7IUEAS
SEY 2 A Il o|8e 4= UL oHH H {2l ATt OF! ATSOIM F=AIZ42H7tH 0|04
X X %

H|efotn= FriHeiAlE R AH|A 2571 Aol SRISHT

<J2 11-4> 0] T4 F7042f MH|A 12
M HIZ AM Z2Rt

ALM|
S

ofjoj OHoy 742K EE ]
=2 - e glet —
-[ Subscribers ]‘T> | Reporting Firm

7ted

00%
fluje

SEC S5 Broker RE]
Clearing Firm 23

ZH | 2w KA
XAl | ol A
Ll L
ofstEme | =Y 9B Ez| 2 R - 1L Pl el Al
(KSD) =5 (CitiBank) E (NSCC, DTC) (TRF)
XAl

XAl

U <H |I-5>0|M HTHZ 5~ UX0| BOATS2} IBKR Eos ATS2| 7tJZ=710] EF=Cf, BOATSO!
£ SEC 55 EE2H2f Z2{(dealen) T 711 2= UL IBKR Eos ATSE CHE NMS Stock ATSE
H|2Iek AOHEXERE NMS 4] HoliXt 29 8l XIHE, XIM2EAF S 2 7l = UK O
0F SEC 52 E2#-22{7} Ot|H Interactive Brokers®| S8 £XMEIH MH|AS 0|838H= 1

ZHO|HLHIBKR EosATSO| R 582 Saoth= f&dSaAHLiquidity Provider: LP)O[0{0F BT
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<H |1-5> FZHIAIE 2F NMS Stock ATSQ| 7HUEA

T BOATS IBKR Eos ATS
O

O
X

Brokers
Dealers
NMS Stock ATSs
Market Makers
Principal Trading Firms

Investment Companies
LPE=
‘full-service clients’
of IBKR

Asset Managers
Hedge Funds
Banks
Retail Investors
(NMS Z=Al) Issuers

Others

X X X X X X X X X X OO
CHONONONONONONG

= 7tAX RY2ATS-N SAIEIM S| Part Il tem 104141 K[A|
XtZ: Blue Ocean ATS(2024. 9. 24), Interactive Brokers(2024. 2. 27)

CESt<H || -6>0|A 2 4= US0| BOATS2F IBKR Eos ATSS| 2 20| A& XHO|&0] B A%
Ct. P& ZHO|M ATHEH BOATSE Financial Information Exchange(FIX) 2, IBKR Eos

ATSE FE83aRHLP)2 B2 FIXE, O 2| Z7tUXte| 22 Smart Order Routing(SOR)E &

71X SEd ZH0|M Hm{E ™ BOATSE Oi&QIEI(matching engine), &AI1ZF S AHell <
AM2] S HUHERE /2 UM MEMX Technologiesdi| 2| &3t RUCH 0[2F 2| IBKR Eos
ATSE 8%, FE8E, T2, BiEATIn == A0 E2{0f(order gateway) S IBKR2| Al
Hlg 28l 25t IBKRS| AGAIl IBGERE] 7|&X X|s # QLY.

09 FIX= F4,, {1, 22t S 7ol EESLE HIA|E T2 EE(messaging protocol)E AlAEZH AT 2840 \ ERE |
2l £E7HE2 EH0| U1, SORE A[HO| 7HAS Kot =28 TSt o R8d) 1Rl Y25 Helol 3ol 8 EICh
10 2024 82 157K = Fundamental Interactions(O[5} FI) 7t 7HEE 8 OHAIAIXIS O 3HRAC
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<H [1-6> F7{2HAIEF 2 NMS Stock ATSS| 2 dhA|

S BOATS IBKR Eos ATS
e FIX LP: FIX, Others: SOR
Of MEMX IBKR
NP (== BOT GFIS
TERE X[g7te2 g7tz
FE37| E| 4 15, 2o 52 RER Hiet gts

red3ait X @)
e MEMX — NYSE TRF IBKR— NASDAQ TRF
HeHEH| RQD — NSCC, DTC IBKR—NSCC, DTC

Xt=: Blue Ocean ATS(2024. 9. 24), Interactive Brokers(2024. 2. 27)

AlM| HIO|E o] SZHAlZ2 MTHEH BOATSE Blue Ocean ATSS| Z2|AtRl Blue Ocean Tech-
nologies(BOT)E Sdl, IBKR Eos ATS= IBKRE| AIZ 2| AFR! Global Financial Information Ser-
vices(GFIS)E S3ll 2t ATSS| Al CIO|EHE S&otCt 2HH BOT= BOATSS| AA| CIOJE{ 7| X
HHZEE &~ U= S MI3XHH|O|E BHEAKMIOIAI = HAIZE AIM| HIO|HE & 2tCt,

FE Q9 12 Mot ATHEM BOATSS IBKR Eos ATSE F27HAHLCE Q2o 7HHo=Z2
Hel7t MIZEl = K™ 752 (limit order)2E SIS BOATSE £|4 15 O A, Z|CH 58402y

Sll0F 511 0]2|2] =E2 Xt& F|AEICE IBKR Eos ATSE =& =201 B2 H[ot

BOATSO{l= Virtu Financial(CRD#: 149823), Jane Street(CRD#: 103782), Robinhood(CRD#:
287900) & CH=2| SEC S5 E27{7t 71RO U2LE2021'H 63 O[T RE £ 27HX| M=t

1570 ATS-N SAI210M0f| =3 0|51 BEo| REdEa At MESH g2 A=
oIt BHHO]| IBKR Eos ATSE IBKRO| R84 33 AlotS MAsh 2 AT XK market
maker)2t RSESEXHLP)E S fsds 38 2=

HeliE2 09| A2 BOATSE AY SEAIZF8:15 AM(O|= MHEN] ME A ot EEAZHI:15
PM)77EX] MEMX TechnologiesE &3 NYSE TRF(Trading Report Facility)Oll, IBKR Eos ATS&=
IBKRO| Z1& NASDAQ TRFOI| E10otCf 1 HAEK| 2| L BOATSE= HAIA| 2l ROD(NSCCH:
4305)Z =3l IBKR Eos ATS= IBKRO| TO| S L2 AH(National Securities Clearing Corpo-

11 #x HA 2F S2I TRF= NYSE TRF, Nasdaq TRF Carteret, Nasdaq TRF Chicago= 3320|CHFINRA, 2024 10. 11).
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ration: NSCC)2| 2| &0[7| Z0f| £ NSCCOl| = 105t04 M Z742Hol| Tis Mokt ZX|7t 0|
OfX| =5 i,

SHH BOATS2H IBKR Eos ATSE ECN(Electronic Communication Network) 2t 20| == &
JHEEE HAZICZ SIS DXt O EXC| F22 XS 2 fHdh= ZAUES L=
CtE

NISSHX| QH=LCt. 0] FHof Al BOATS2H IBKR Eos ATS= L3 Z(dark pool)of| SHEHEICE

3. I e MEA RIS &

o

7k MHIA RIS SHAL St
=LA Of= 4] 220 MB|A= NS 2 M-S0 2Jol 202214 22 6L RE MS &
7| AEISHALE Ol <O 11-5>01M M= = UK0| 2f 87§ 0| K|tk 2022 10 3&0f O]
SO MIESO| = I =2, H0|0] 2AZEO| AIXHE T LIHX| 1770 U SEAL} Of= 4] 22t
Helf MHIAE MEoH7| AIZSIRCHES 8 Y =1 2024.8. 7, 2 8 F A<, 2024. 8. 14)

T2 11-5>F L SHAL| MH[A EH AH

2022.02.06 ’22.10.03 '23.02.08
—0 O

HeEH Olefo A& # |85 ’23.02.13
NHEASH EES
EASA nEEH
230605  '23.0531 23.04.03 23.03.14 23.0221
B o o o o SR EXEH
23.07.13 \ \ 9 " StetEXEA
Kps# SiLtE# iMB# CHAISH ABtEXEH
Ft7t2H0| 53
23.08.07
Ls=a
231211 24,0102 24,0617 24.08.05 24.08.16
O O O - —>
[OLESH AAeIEA RIEXEH MH|A LA/ MH|A
2 50 GEET

SHH A7[ 1970 =L SEAH= Blue Ocean ATS?E MBS E W11 5= BOATSE S F=7H742H
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Blue Ocean ATS, 2023. 11. 23, Correcting Amendment to Form ATS-N (Rule 304(a)(2)
(H(C).
https://www.sec.gov/Archives/edgar/data/1795131/000153949723001938/
xsIATS-N_X01/primary_doc.xml

Blue Ocean ATS, 2024. 8. 16, Blue Ocean... will resume for all NMS symbols for the
Monday August 19th session.

https://blueocean-tech.io/blue-ocean-ats-service-status/

Blue Ocean ATS, 2024. 9. 24, Updating Amendment to Form ATS-N (Rule 304(a)(2)(i)
(B).
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https://www.sec.gov/Archives/edgar/data/1795131/000179513124000025/
xsIATS-N_X01/primary_doc.xml

Blue Ocean Technologies (BOT), 2024. 10. 15, FAQs - Business Continuity Plan.
https://blueocean-tech.io/faq/#1699970567027-b6df2b03-8e7b
CNBC, 2024. 8.7, 24-Hour Trading in the Crosshairs.

https://blueocean-tech.io/2024/08/07/cnbc-24-hour-trading-in-the-

crosshairs/
CODA Markets, 2024. 4. 25, Updating Amendment to Form ATS-N (Rule 304(a)(2)(i) (B)).

https://www.sec.gov/Archives/edgar/data/921107/000092110724000009/
xsIATS-N_X01/primary_doc.xml

FINRA, 2024, 2024 FINRA Industry Snapshot.

FINRA, 2024. 10. 11, Trade Reporting Facility (TRF).
https://www.finra.org/filing-reporting/trade-reporting-facility-trf

FINRA, 2024. 6. 31, Extened-Hours Trading: Know the Risks.
https://www.finra.org/investors/insights/extended-hours-trading

Instinet, 2024. 7. 29, Updating Amendment to Form ATS-N (Rule 304(a)(2)(i) (B)).

https://www.sec.gov/Archives/edgar/data/310607/000031060724000018/
xsIATS-N_X01/primary_doc.xml

Instinet, 2024. 7. 3, Updating Amendment to Form ATS-N (Rule 304(a)(2)(i) (B)).

https://www.sec.gov/Archives/edgar/data/310607/000031060724000017/
xsIATS-N_X01/primary_doc.xml

Interactive Brokers, 2024. 2. 27, Updating Amendment to Form ATS-N (Rule 304(a)(2)
(i) (B))-
https://www.sec.gov/Archives/edgar/data/922792/000090266424002044/
xsIATS-N_X01/primary_doc.xml

Markets Media, 2024. 8. 28, Overnight Trading Volumes at Interactive Brokers Rise
446%.
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Reuters, 2024. 8. 19, US Overnight Trading Platform Blue Ocean Completes Fix for

Capacity Issues.
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blue-ocean-completes-fix-for-capacity-issues/
SEC, 2005. 12. 28, Regulation NMS, Release No. 34-51808A, File No. S7-10-04.
SEC, 2005. 8.2, Regulation NMS, Release No. 34-52196, File No. S7-10-04.

SEC, 2015. 11. 18, Regulation of NMS Stock Alternative Trading Systems (Proposed
Rule), Release No. 34-76474, File No. S7-23-15.

SEC, 2018. 11. 6, Regulation of NMS Stock Alternative Trading Systems (Final Rule),
Release No. 34-84541, File No. S7-23-15.

SEC, 2019. 11. 5, Investor Bulletin: After-Hours Trading.
https://www.sec.gov/files/afterhourtrading.pdf
SEC,2022. 6.6, Extended-Hours Trading; Investor Bulletin.

https://www.investor.gov/introduction-investing/general-resources/news-

alerts/alerts-bulletins/investor-bulletins-42
SEC, 2024. 4. 25, Form ATS-N Filings and Information.

https://www.sec.gov/about/divisions-offices/division-trading-markets/

alternative-trading-systems/form-ats-n-filings-information#ats-n
SEC, 2024. 5. 21, National Securities Exchanges.

https://www.sec.gov/about/divisions-offices/division-trading-markets/

national-securities-exchanges
SEC, 2024. 8. 31, Alternative Trading System (“ATS”) List.

https://www.sec.gov/foia-services/frequently-requested-documents/

alternative-trading-system-ats-list
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