
Investor places order with 
NYSE member firm 

(Ex.- Morgan Stanley)

M Stanley sends order 
to NYSE floor by phone

MStanley sends order to 
NYSE floor electronically

Order is routed to the DMM’s
display book or trading post

Phone orders entered 
into BBSS system 

by an assistant BBSS orders routed 
(to floor broker’s HHD, phoned, 

sent to trading post, or order ticket 
printed & handed to broker)

BBSS = Broker Booth Support System, or order management
DMM = Direct Market Maker           HHD = Handheld device

Most limit and market orders are 
sent electronically to trading post

Anatomy of a Trade
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