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BOCA RATON, Fla. ○○ An elec亡ronic sys亡em whlch would

PrOVlde t:血e capablli亡y for亡rad虹g in llsヒed stocks弧ong

亡he n亀tionIs s亡OCk exchanges and other皿a士ket centers was

de皿cms亡鞄亡ed today a亡a na亡ional meeting of major orga寄iza一

亡io種s in血e securit:ies lndus亡ry.

珊e工n亡ema出e豊富rading Sys亡em (工TS) would enable a

broker∴rePreSenヒi虫g a Public customer or a m製ket-皿aker

亡radi孤g for his own acco「曲調; tO electronicauy reach fro血one

exchange or鴎士ket ce耽er in亡O anOther亡O ge仁a bet:ter Price.

me ini亡i亀l pa龍icipan仁S i寄, the syste皿Wiu be亡he

A皿erican, Bost:On, NeW Yo±k, Pacific’弧d Philadelphla Stock

Exch弧ges. Represent:a仁ives of血e five exchanges demon-

S亡ra亡ed t血e sys亡e皿here at: the annual meeting of the

Securities工ndustry Associa亡ion.

NTSE Executive Vice Presiden亡Robert C. Hau, a SPOkes-

皿弧for t:he group, descr綿ed耽S as∴a皿ajor s亡ep toward a

Na亀lonal Market Syst:e孤aS e珊Visioned by Congress and said
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it could be opera亡ional on a pilot b合sis by sprlng.

一一The工冒S l士nkage cons工st:S, eSSen亡ially, Of a central

COmPu亡er facili仁y and a netwock of i耽ercormec亡ed亡e馴血ual

devices ln亡he parヒicIpating血合rke亡Cen亡ers,一一Mr. Hau said.

冒he linkage con亡emplates a display of co孤Pe亡i亡ive quo-

t:a亡io寄s ln each mackeヒCen亡er.冒hes`e displays would show,

1n additlon.仁O血e curren亡quo亡e for each eliglble stock

in tha亡ma出e亡Ce耽er' either t:he cu耽e耽quoヒes in au

Other par亡1cIpating皿arket centers or∴亡he bes亡quo亡e avallable

SySヒeoowlde.

A broker or na士ket-皿aker ln any皿arke亡Cen仁er would be

able亡O eXerCise hls oun best judg皿en亡1n deterI血ing, On

亡he basis of current quotat:ions, whether亡O eXeCute a CuS-

亡O皿erls order in一亡he m批ke亡Center in whlch he ls physicauy

PreSen亡Or亡O Seek an execution ln ano亡her par亡icipa亡ing

凪a饗ke亡Place.

珊e broker or mrket-皿aker would sc合n the visu色l

quotation dlspl轡y in his own market cen亡er亡O de仁er血ne

where the bes亡bld or offer ln the s亡OCk curre耽1y exists.

工f a be耽er price were available in ano亡her market cen亡er,

he would send a皿eSSage tO亡ha亡皿arke亡Center COⅢ血tting

himself七〇 buy or∴Seu at亡he price shown on亡he quo亡a亡ion

dlsplay. |f hls coⅢni亡皿en仁Were aCCeP亡edl he would receive

a message亡euing hi皿tha亡the亡r孤sac亡ion has亡合ken place.
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Chai皿弧Edward Wedbush of亡he pacific Stock Exch狐ge

Said血a亡聞S prov工des a significan亡虹prove皿ent OVer∴the

PreSen亡SyS亡e皿Of co皿Pe亡1ng bu亡uncomec亡ed markets by allowlng

a broker in one marke亡to repre8en亡his cusヒOmerI8 Order ln

am亡her marke亡Cen亡er∴thousands of血1es away. And iC affords

a grea亡er opport皿i亡y for au orders∴仁O i虹eracきand co皿Peヒe

for∴the bes亡Price.

工冒S also offers t:he poten亡ial for g重ea亡er pro亡ec亡ion

Of l皿亡Orders亡han currently exis亡S, he said, Since a

marke亡一皿aker holding a li皿it order In one血arke亡Center C轡n

reach in亡O a.nO亡her m亀rke亡　Cen亡er∴亡O eXeCu亡e iヒif亡he li孤i亡

P血ce is availg心1e血ere.

工n addi亡ion,亡he proposed syste皿WOuld con亡irme亡he

flexibility and broad range of trading stra亡egles now

avallable亡o l調7eS亡OrS.曹hese strategies would noヒbe

available in a single elec亡ronic marketplace.

Ii珊e血亡emarke亡Trading Syste皿1s not' in i亡Self,

the National M亀虫et Sys亡e血●" sald Elkins Wetherilll Presiden亡

Of亡he Philadelphla S亡Ock Exch弧ge. iI耽isl rat:her? a SteP

in- the right direction -- a Ve=y Signlficant step forvard●

工冒S empIoys亡he血OSt皿Odem compu亡er亡echaoIogy亡O eStab11sh

a sound basis for es亡chlishing the securi亡ies trading sys亡e皿

Ofヒhe fu亡ure.11
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