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listing and disclosure rules, and clearing and settlement systems. GAO found that: (1) international
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securities firms, although they served as sources of liquidity. GAO also found that, although little progress has
been made in several areas, regulators and market participants: (1) agreed that international capital adequacy
standardization and regulation was crucial for ensuring financial integrity; (2) agreed that an international
clearance and settlement system could reduce trading costs and risks; (3) agreed that generally accepted
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