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TO THE BOARD OF DiRECTORS

On October 4, 1979, the Board of DireCl○○S aP-

P「OVed th○ ○ecommendat10n Of Chairman W. M.

Batten lhal an Ad Hoc Commlttee Of the Boa「d be

named to revIeW the exiStlng OrganlZatlOnai st「uc-

tu「e ol the Exchange ln light of the rapldly changlng

envlrOnment ln WhlCh the Exchange is ope「allng.

The Iast 「evleW Of the o「ganIZatiOn Of the Exchange

WaS COnducted ln 1971 by Wl=lam McChesney

Marlln, Jr , ln an atmOSPhere of cr(SIS following a

Pe「IOd of g「eat tu「moI=n the securitleS lndustry

and at the Exchange M「. Martin P「eSented hiS reC-

OmmendatlOnS at a tlme When Cong「ess was be-

glnning tO COnSider the most sweeplng reVISIOn Of

the Secu「ItieS Exchange Act since itS enac-men(

in 1934.

巾day, aS a 「eSult both of lmPlementatiOn Ot many

O† Mr Martln’s recommendatIOnS and passage of

lhe Secu「ItleS Acts Amendments o= 975, the Ex-

change lS a Very differen( OrganlZa白n than It WaS a

decade ago

The present 「evieW of (he o「ganlZa(lOnaI structure

O=he Exchange lS nOt PrOmPted, aS WaS the 「evieW

by M「 Martin, by any deep concern for the contlnu-

1ng Vlablilty of an o「ganiZatIOn that has served the

natiOn and the econony we= throughout ltS hiStO「y

Rathe「, the present revleW Slems什Om OPtlmlSm

about the Exchange’s futu「e・ The cha=enges faclng

the Exchange today are qlllte different f「Om those of

a decade ago

Ybur Committee has revieWed the exIStlng OrganI-

ZaliOnal structure o=he Exchange wlth a vleW tO

dete「mining the †ype o( structure besトSulled to meet

the needs and cha=enges of the fo「eseeabie future

most efflCiently and effecllVely.

Our unanlmOuS lecOmmendatiOnS for a corporate

S仙CtUre WhICh, We beileVe, Wlll meet thiS ObIeCtiVe

a「e dlSCuSSed ln the fo=owIng rePOrt

May 「, 1980

く芸薫註、
∠窓。斧を一
名誌名請託参‾

さ-「奪÷セミ.合し÷
Geo「ge L. Shinn
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