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legislation -- United States. Excerpt: . . . 11 on a consolidated
basis to the New York Stock Exchange Group, the public
company. That means that penalties collected by the New York
Stock Exchange Regulation will roll up into the aggre-gate
revenue calculations of the New York Stock Exchange Group.
This further compounds the inherent conflict of a for-profit
entity possession regulatory authority over customers and
potential com-petitors. Do you have some concerns there. Some
of us do, but we think the ground has changed a little out there.
Chairman C. The ground is changing. This is a new world that
OX we are entering upon. The evolution of our major exchanges
into for-profit entities, the demutualization of the markets, and
the prospect of global competition present challenges to our
historical regulatory approach. The fundamental principle that
we need to keep in mind going forward is...
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