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1 World Business Research WBR WBR

2 Electronic Communication Network
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4

Copyright (c) 2004 Nomura Research Institute, Ltd. All rights reserved. No reproduction or republication without written permission.



2006 4

6-8%

50%

NYSE/Arca, NASDAQ/Inet

PHLX Merrill Lynch, Citigroup, Credit Suisse,
Morgan Stanley , Boston Equity Exchange
Fidelity, Citigroup, Credit Suisse, Lehman
Bros. ,OnTrade Citigroup , CrossFinder
Credit Suisse

*

BATS, TRAC, TradeBook, Posit, Liquidnet,

ECN o
Pipeline
DMA?® !
8 20% NMS?
DMA
DMA ECN
VWAP
Posit  Liquidnet
6 Direct Market Access
7
2004 12
8 15
9 1970 NMS
2005 5,6
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