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Exchang es play an essential and central role in the world s economy. They epitomize transparency in the price-formation process, informing
investors and disseminating  vital information for the functioning  of financial markets, and in so doing  they represent an important source of
capital for nascent and established companies alike. Even during  the recent crisis, exchang es remained open and liquid in the face of extreme
volatility-thus the trust investors place in reg ulated exchang es when confronted with uncertainty is beyond doubt. Since the inception of the
World Federation of Exchang es in the 1960s, the operational and competitive landscape for org anized exchang es has chang ed radically.
Technolog y and g lobalization have allowed financial flows to move freely across borders, and burg eoning  competition and lower reg ulatory
barriers have spurred far-reaching  transformations in the way securities are traded. Ag ainst this backg round, and on the occasion of the 50th
anniversary of the World Federation of Exchang es, the WFE has partnered with Larry Harris and the Centre for European Policy Studies to
produce a definitive volume of essays to take a look at the historic role exchang es have played in the g lobal economy, hig hlig hting  pivotal
innovations that shaped this role, and to lay out prospective ways in which exchang es will continue to shape the g lobal economy in the future.
Opening  with key conceptual essays by leading  academics, Reg ulated Exchang es examines the historical contribution of exchang es to the
world s economic g rowth, exchang es economic importance, and the reg ulatory characteristics of the space in which exchang es operate. The
volume then presents essays on several defining  milestones in the history of exchang es written by leading  fig ures that took part in that very
history, showing  the interaction between the founding  of exchang es, local...
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