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Carmine Di Noia, The Stock-Exchange Industry: Network Effects, Implicit Mergers, and Corporate
Governance, 33 Quaderni di Finanza 3, 17 (1999) also cited in
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8 Horst Kohler, Managing Dir., Int'l Monetary Fund, A Public-Private Partnership for Financial
Stability, Address at the Institute for International Finance, (May 31, 2001), available at
http://www.imf.org/external/np/speeches/ 2001/053101.htm (01.07.2010)

19 see Mario Giovanoli, “A New Architecture for the Global Financial Market: Legal Aspects of
International Financial Standard Setting”, in International Monetary Law: Issues for the New
Millenium 3 (Mario Giovanoli ed., 2000).

2. Regulation of Exchanges, 62 Fed. Reg. at 30, 487.

2L John C. Coffee, Joel Seligman, Hillary A. Sale, Securities Regulation - Cases and Materials, US,
Foundation Pr, 2007, p. 630.

22 ATS (Rule on alternative trading systems)

2% Regulation of Exchanges and Alternative Trading Systems, Exchange Act Release No. 34-40760, 63

24 Fed. Reg. 70, 844, 70, 848 (Dec. 22, 1998).

I0SC (International Organization of Securities Commissions) see http://www.iosco.org/
(30.06.2010)
IASC (International Accounting Standards Committee) see http://www.iasb.org/Home.htm
(30.06.2010).
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2 gee  World Fedn of Exchs, Market Principles 2002 (2002), available at
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CPSS (Committee on Payment and Settlement Systems)

ICMA (International Capital Market Association) see http://www.icmagroup.org (01.07.2010)
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Exchanges, http://www.world-exchanges.org (04.07. 2010). As of February 24, 2006, the federation

had fifty-seven members. See World Federation of Exchanges, Members Worldwide,

http://www.worldexchanges.org/WFE/home.asp?action=document&menu=54 (04.07.2010)

Int’l Org. of Sec. Comm’ns, Issues Paper on Exchange Demutualization (2001), p. 3.

John W. Carson, “Conflicts of Interests in Self-Regulation: Can Demutualized Exchanges

Successfully Manage Them?” (World Bank Policy Research, Working Paper No. 3183, 2003),

available at http://ssrn.com/abstract=636602., p. 5.

Andreas M. Fleckner, op. cit., p. 2555.
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- press Release, Pac. Exch., Archipelago and the Pacific Exchange Announce Plan to Create a New

National Stock Exchange Mar. 14, 2000, available at:
http://www.tradearca.com/content/press/releases_03_14_00.pdf; Press Release, Pac. Exch,,
Archipelago and the Pacific Exchange Close Transaction to Create National Stock Exchange/July
13, 2000, available at:
http://www.pacificex.com/news/press/press/-2000abt_press_00_arca_close.html; Press Release, Pac.
Exch., Archipelago Exchange Approved by SEC (Oct. 25, 2001), available at
http://pacificex.com/news/press/press-2001/abt_press_01_sec_arcaex.html (25.06.2010)

. press Release, NYSE & Archipelago, New York Stock Exchange and Archipelago Exchange Agree
to Merge (Apr. 20, 2005), available at http://www.nyse.com/pdfs/joint_release.pdf; see also To Tell
The Truth, Wall St. J., Apr. 29, 2005, at C4 (mentioning merger); Jerry Putnam, Chairman & CEO,
Archipelago Holdings Inc., Public Statement on Agreement to Merge NYSE and Archipelago (Apr.
20, 2005), available at
http://www.nyse.com/Frameset.html?displayPage=/content/articles/1113993488657.html
(04.07.2010)

2 see the New York Stock Exchange’s Website,
http://www.nyse.com/about/newsevents/1114079977834.html (05.04. 2010). 101.

43 Aaron Lucchetti, “A Big Exchange: NYSE Members Approve Deal, Wall St. J., Dec. 7, 2005, at C1;
U.S. Approves Exchange Deals”, Wall St. J., Nov. 17, 2005, at C3.

. Press Release, HKEX, Hong Kong Exchanges Starts a New Chapter Following Completion of
Merger (Mar. 6, 2000), available at

5 http://www.hkex.com.hk/news/hkexnews/0306news4.htm (04.03.2010)
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Andreas M. Fleckner, op. cit., pp. 2567-68.
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