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エー町田unRI彊直なRAD工NG SYS冒EM TO B田嶋F工冒

工rⅧSTORS AND CO肥A珊鴫S, SAYS BATT田N

New Yo富岳Stock Exchange Chalr血弧Wllllam M. BaCt:en tOld

the S亡a亡e B寄r Assocla亡1on today t:hat亡he工nヒemacket冒rading

Sy容亡em (重曹S),狐e皿erglng li血age of five co呼et血g bu亡

SePara亡e n亀租onal stock exchanges, Will offer s曲s亡狐t:1al

bene組ts to l重ⅣeS仁OrS∴弧d l18亡ed corpora亡1ons.

Mr. Batteれsald塑量タ　SCheduled亡O gO lnto operatlon

On a Pilot basIs in Aprll, '一could serve as a key building

block for a National Ma血ec System.一,

珊e l血tlal partlcIpating ma士ketplaces are血e Ame血c弧,

Boston, New Yotk, Paclflc and Phlladelphla s亡Ock exchanges.

Mr. Ba亡ten sadd　亡hat　重曹S would:

. Clve a11 1調Ve8tO耽a greater OPPOrtrmity to obtain

the bes亡Prlce avalldble wit:hln亡he systen for孤y st:Ock

a亡∴a櫨y亡ine.

. Preserve狐d s嘗re劃喝亡hen the int:e富轟にy of仁he l:。a士ket

孤echa血s皿組d perI血C c○膜虹血ty of effecCive surveiu弧ce

軸d富egula仁王on.



. Offer the prospec亡Of greaヒer llquldlty弧d cIose富

COntinulty of p血ees fro皿sale亡O Sale wi血in the sys亡em

as weu as∴S容V血g3 t:O i調VeStOrs t:hat c劃, reSult fro孤

narrower spreads be亡Ween bld§ tO buy and offe雪S亡O Sell血

書he孤餌ke坤1aces.

一一理呈Wiu help ass調e that buy and sell orders c弧

flowタ狐l皿Peded書きO the調重ketplace offe暮1ng亡he most: ad-

V狐tageOu8 PrlceslII he sald・ lI珊e resulting士nterac櫨on

Of orders wlll stre劃喝血en the虹adlng mech弧ls。,弧d we

belleve a better trading syste凪Wlu 9亡i即late lncreased

public intere9亡軸d虹ves亀0晦nt血corporace equlties.II

He added that lito亡he ex亡ent∴that工TS can lower亡be

CoS亡S and虹prove t:血e quallty of亡rad血g血書he 8eCo寄dary

旗揮kecs'龍should strengthen the ablli亡y of llsted co。pa血es

to ralse new equlヒy c坤i亡al for grow亡h and expansIon.11

Mr. Bat:ten addressed a luncheon meeting of血e Nev York

StaCe B餌Assoclatio種-s Bankl種gl Corporatlon and Bu31ness

l柳　Se〇年士調.

me工耽ema出et Tradlng Syst餌centers on an electronlc

CO面剛直ica租o鵬l蘭hage亡hac wlll pemlt orders血listed

SCocks血弧y part:icipat血g na虫e亡Place to i耽e雷aCt al田o純

in8Ca〇七弧eously wlth orders血the sa皿e 8tOcks ln other maL饗kets

‾　　工t co種Sis亡S Of a ce虹ral co櫨Puter faclllCy弧d a net-

WO士k of　鶴亀ercomected te翻血亀l devIces狐d p血寄亡e耽±n



the particIpat虹喝ma出et: Ce競erS. E量Wlu ope馳亡e in

COnjmctlon wi亡h quo亡a亡1on displays血each ma竃ke亡C色虹er.

These d18Plays wlu show the current quote for each scock

龍aded la chac mafket'弧d ei粗er the cu押ent: quoCe8 1n

a11 o亡her ma重kecs ln亡he sysce凪or the be8t quO亡e押ail古ble

8y8き餌Ⅳ工d圭.

A b雪Oker h蜜ndl血g a蜘StOmerls buy order血Nev Yo出'

for e粕呼le'血ghC紐nd t:hat a be耽er offer ls be血g made

O鶴血e Pacl組c Stock Excha喝e ln Los血geles.工f che

broker declde8 to do go, he細胞ry Send a co細心tm鑓亡電O

Los Angele8 Co buy亡he stock a亡the price offered. When

the co面11亀皿龍t ls accep仁ed,亡he New York broker wlu recelve

寄ret:u油message that t血e ttade has亡aken place.

Mr. Ba耽e細l Sald that whlle理呈1s a very l孤portant step

fo珊ardタ1t ls no亡a revolutionary approach co a Na仁1o種al

劃雛ke亡Sys亡e血.

’埋tIlu no亡Cre鈍e a nysCedous or lnt:1血dating 'black

bo=l syscen where au tradlng血ght be poured lnto a s血gle

CO呼uter調ld,’’耽. B亀tteれ1 9ald・ '一On血e c○〇七rary,埋

Wlll use co呼uter t:eC血oIogy亡o suppo龍the録erclse of

h聞m judg孤鋤t in deter血血ng how a broad range of龍adlng

8tra亡egie8 Can be8t be u8ed to serve che indivldual needs

a寄d wまき轟es ofま調v∈きき〇着8.il
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