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® SPC of Japanese TSE, The Future of the Tokyo Stock Exchange: The Way
Forward, Feb. 10, 1999. http://www. tse. or. jp/english/top/eframenrws. html (2001/
1/17).

@ Outline of the Amendment of the Securities and Exchange Law and the Financial
Futures Trading Law. http://www. mof. go. jp/english/system/{s005. htm(2001/3/30).

@ The Future Shape of TSE—Interim Report (http://www. tse. com. jp) (2001/3/
30).
) @ See Conrado M. Diaz Jr., ADB Okays Funding For Study on PSE
Demutualization, July 18, 2000 <http://www. philstar. com) (2001/1/16).

® See Article 33 (2) (a) of the Securities Regulation Code of Philippines.
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1/17).

@ See JSE, New JSE Board Meets For The First Time (http://www. jse. co. za/
news/001201. html) (2001/1/2).
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@ See Testimony of Frank G. Zarb Chairman and CEO, National Association of
Securities Dealers, Inc. Before the Senate Committee on Banking, Housing and Urban
Affairs on Public Ownership of the U. S. Stock Markets, Sept. 28, 1999 ¢http: //www.
nasd. com) (2001/1/1).

@ Seee. g., IOSCO Technical Committee, Discussion Paper On Stock Exchange
Demutulaization, Dec. 2000; Toronto Stogk Exchange, A Blueprint For Success, Oct.
15, 1998 (http://www. tse. com) (2001/1/6); CFTC, The Chicago Mercantile
Exchange’s Proposed Demutualization Plan ( http.//www. cftc. gov/tm/cme—
demutualization memo. htm) (2001/1/6); Richard A. Grasso, Statement Before the
Senate Banking Committee Hearing On Public Ownership of the U. S. Stock Market,
Sept. 28, 1999 <http://www. nyse. com/speech/NT0002458E. html) (2001/1/6);
Roberta Karmel, Demutualization-Implications for the Regulation and Governance of
Securities Exchanges, 25th 10SCO Annual Conference, Sydney, Australia, 15th May
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® See Ruben Lee, What is an Exchange? The Automation, Management, and
Regulation of Financial Markets, Oxford University Press, 1998, at 35.

@ See Ruben Lee, Demutualization and Governance of Exchanges, and the Future
of Trading Systems. http://www. visualcommunications. com/wb/nbfi/Securities/
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® See Conrado M. Diaz Jr., ADB Okays Funding For Study on PSE
Demutualization, Junly 18, 2000 <http://www. philstar. com) (2001/1/16).
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1991, in A Handbook on Business Organization and Corporation Laws, Published by
Secretary of State Judith K. Moriarty, Jan. 1, 1993.

@ See e.g. , Séction 355. 015, 355.030, id.

@ See Ronald A. Anderson, Ivan Fox, David P. Twomey, Business.Law and The
Legal Environment, South Western Publishing Co. , 1990, at 903, note 4.
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Governance of Securities Exchanges, note 1, 25th I0SCO Annual Conference, Sydney,
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