517

Specialists
Silver Lake Bank of New York

ECN Instinet
NYSE Archipelago
OneChicago
IOSCO
OMX
oM CLICK SECURE
Specialists
2005 4 12 (NYSE) 1934
Section 19(g) ( Section 11(b) Rule 11b-1 92 104.10)
Specialist “ " (front running) “ "
(interpositioning) NYSE
2
NYSE 4 (propritary trading)
(specialists) 1 5 8
(US$158 Mil) NYSE 1999 2003
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p ” NYSE
specialists

Stephen Cutler NYSE

NYSE
Mark K. Schonfeld
NYSE NYSE
NYSE Specialists
NYSE
1999
7  Specialists Bear Wagner Specialists LLC,; Fleet Specialist,
Inc.,; LaBranche & Co. LLC,; Spear, Leeds & Kellogg Specialists LLC,; Van der Moolen
Specialists USA, LLC,; SIG Specialists, Inc.,; Performance Specialist Group LLC.
( April 12 2005)

Silver Lake Bank of New York

ECN Instinet
(Nasdagq) 2005 4 22 Instinet
Instinet Group Inc. (IGI)
Nasdaq Robert Grefield
Regulation NMS (National Market System) INET
Nasdaq
NMS
Nasdaq Nasdaq
INET “ "
(single router)
Nasdaq Nasdaq 4 22
14.05 32% NYSE

ArcaEx NASDAQ

39
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19 Nasdaq 9 3 4 50
Instinet  * " (electronic trading platform) Nasdaq
Silver Lake Partners 2 7 50 Instinet ”
1 7 4 Instinet Lynch, Jones & Ryan Unit
19
Nasdaq “ " 9 3 4 50
Silver Lake Partners “ " 2 7 50
Bank of New York 'Lynch, Jones &1 7 4
Ryan Unit”
Nasdaq
° JP Morgan Merrill Lynch 7 5 6
° Nasdaq Hellman & Friedman LLC  Silver Lake Partners
(convertible notes) $14.5 Nasdaq
° Silver Lake Partners  Hellman & Friedman 1.56 mil  0.56 mil
14.5 Nasdaq
JP Morgan Instinet ECN Island
2004 Nasdaq ECN Nasdaq
“ SuperSOES” Nasdaq “ SuperSOES”
ECN ArcaEx Instinet Nasdaq 25% Nasdagq
ArcaEx Nasdaq Nasdaq
Instinet Nasdaq 50%
Instinet Group Inc.(ICl) 60% (Reuters) 2004 11
1GI IGI ECN INET,
Lynch, Jones & Ryan Instinet Tom
Glocer G 2001 3,000
4 4
“ Private Securities Litigation Reform Act of 1995” “ Safe

Harbor” provisions, Nasdaq
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Regulation
NMS
( Nasdaq April 22 2005)
NYSE Archipelago
212 (NYSE) Archipelago
(Archipelago Holding) 2005 4 20
“ " (NYSE Group
Inc) Archipelago
John A. Thain
NYSE
NYSE ArcaEx
NYSE  ArcaEx
ArcaEx Jerry Putman NYSE
NYSE
NYSE
ArcaEx ArcaEX Nasdaq 25%
NYSE
ArcaEx
(2005) (2006) NYSE “
" (stock for membership) 70%
ArcaEx 30%
NYSE “ ! “ !

NYSE Group Inc.
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NYSE Regulation

“

(Goldman Sachs & Co.)

Greehill Co. ArcaEx

2,774
6.9 NYSE
Archipelago Exchange(ArcaEx)

(SEC)
NYSE, Nasdaq, Amex
(

OneChicago
OneChicago OneChicago, LLC
95 3
3 375,463
551,501
Marty Doyle
OneChicago
160
I T S—

Archipelago Holdings

NYSE Regulation

” (SRO) “ ”
John Thain
( ETF)
NYSE ArcaEx
Lazard Freres & Co. LLC NYSE
47 459
560 (163 )
1996
Archipelago
ArcaEx
8,000

, April 20 2005)

single stock futures SSF

3 765,424
104% 34,792
64%

100 ETF 4

ETF DIAMOND trust
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OneChicago Chicago Board of Options Exchange
CBOE Chicago Mercantile Exchange CME
CBOE CBOEdirect CME GLOBEX

OneChicago , April 18 2005
IOSCO
(10SCO) 2005 3 1
I0SCO
I0SCO
I0SCO
I0SCO
World Securities Law Report, March 2005
OMX
OMX OMX Stockholm Stock Exchange

Swedish Association of Exchange Listed Companies
Swedish Code of Corporate Governance
A A List 0] O List
30 SEK 7 1
2006 A @]



comply or explain

Confidence
2005 6 1
50 100
KOSPI 200

OMX

Commission on Business

WFE Focus, April 2005

(The Korea Exchange, KRX)

integrated index

Kosdaq market

Free Float

KOSPI 200

( WFE Focus, March 2005)



1,500 1,700

SGX

Nymex

Nymex

Nymex
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10

2,054.5

30

The Asian Wall Street Journal, April 7,2005

Nymex
SGX
SGX  Nymex
Nymex
, April 18 2005
oM CLICK SECURE

45



(TFEX) oM 2005 4 5 TEEX
oM Click Secure
oM TEFX

TEFX (2004) 5 17 “ " « R

“ SET 50"
Mr. Vijit Supinit SET oM
Mrs. Kesara Manchusree oM
( ) oM
( , April 5 2005)



