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Chapter one: Introduction.

To comply with the goals set up by the Venice Conference, the
working group integrated by Korea, Mexico and Taiwan designed the
guidelines and strategies in order to follow an adequate
development pattern in the automation process of securities

markets.

After setting forth the objectives, the working program and the
project definition, the diagnosis stage was prepared designing
the methodology, questionnaires and gathering programnme.
Comprehensive questionnaires were sent to countries with emerging

markets.

Additionally, the working group agreed to start designing a model
of automation for the trading process.

This final report contains the diagnosis results of the survey.
These results identify the degree of automation for both stock
exchange and securities commission. These survey's results also
facilitate the understanding of the elements involved in the
whole process of automation phenomena. Based on them, practical
solutions are proposed for an adequate development pattern to
automation processes of emerging markets, even that data has not

been checked by the surveyed countries.

This final report also contains the procedures for the
surveillance functions as well as the model of market information
system. A first draft of these proposals was presented and
discussed in the Mexico meeting last may. These proposals could
become the minimum standards for the automation of regulatory

functions.

We are pleased to recognize the contribution towards this
collective aim, from people and institutions of many countries.

The working group integrated by Mr. Tracy Cheng (Taiwan), Mr.
Whang, Kyoung Teck (Korea) and Mr. Andres Viesca (Mexico), hopes
to be able to achieve the main aims set at the Venice Conference
and to contribute to the success of the Santiago Conference and

its future goals.



Objectives and working program.

This section contains the objectives and programs of the working
group to address the subject of market automation and its

implication for regulatory activities.

General objective: to achieve concrete results related to the
development pattern of the automation processes in the emerging
securities markets.

Milestones:
—to obtain an adequate exchange of information about securities

operations among the emerging markets;

-to set international minimum standards for markets automation
among emerging markets;

-to strengthen 1local regulatory authorities by means of
implementing practical solutions.

Working program.
It was proposed to set a working schedule composed by four

stages:

-Project definition. The project definition was primarily
oriented in the design of the working group program. Secondly,
the planning and design of the research survey was conformed. An
instructive and questionnaire in english and spanish version were
designed as a basic instrument for the diagnosis goals. They were
reproduced and sent to 33 countries with emerging market (Annex

1)

-Diagnosis. Learning about the automation infrastructure of the
emerging securities markets would allow the working group to
fulfill one of the principles established in the Venice
conference regarding the promotion of an adequate development
pattern of the automation process of securities markets. The
diagnosis stage was to know the current level of automation in
securities operations, as well as the infrastructure capacity to

absorb new technologies.

-Strategy. Once the diagnosis stage was completed, the working
group members will propose a strategy to present practical

solutions.

-Implementation. Once the study and its recommendations are
approved, the development committee shall determine the
implementation strategy of the practical solutions to be adopted.



Chapter two: Trading Process Automation.
2.1. Diagnosis.

2.1.1. Planning issues.

The role of securities commissions in the automation process
needs to consider not only the regulatory aspect but the
promotion of the modernization trends for a better financial

system as a whole.

Regulatory bodies are recommended to be present in the process of
planning, designing, developing and operating the securities
market system, to ensure market efficiency, financial system
stability, and investor protection and confidence.

To have an optimal technical solution of a fully-integrated
computerized and paperless system for the securities market
depends on the planning exercise developed. In that sense, only
two commissions surveyed, Argentina and Chile, notified that the
stock exchanges of their countries had reached this optimal
technical solution. This represents the 10 percent of the total
sample. Thus, planning function is questioned for the countries
of the remaining 90 percent. However, Buenos Aires stock exchange
actually reached only 50 percent of average automation degree for
all the activities in the trading process. In the case of the
Chile stock exchange, the average automation degree is almost 80
percent and in the Comercio de Santiago stock exchange, accounts

for 40 percent.

To determine if policy makers have actually accepted the
responsibility for automation of the markets, the securities
commissions were asked if there exist legislative actions to
promote the automation in the securities industry of their
countries. The Chile stock exchange and the Costa Rica stock
exchange denied that legislative action had set forces in the
promotion of automation in the securities industry of their
countries and they have reached an acceptable automation degree
in the global trade process. The Korea, Taiwan and Malaysia stock
exchanges have responded to the influence practiced by
legislation to the promotion of automation and this reflects in

the global automation degree reached.

Policy makers need to promote the participation of all actors
involved in this modernization movement. This is the case of the
securities commissions of Argentina and Korea. They established
by law a committee to coordinate and to undertake the automation

process of the securities industry in their countries.

The experience of the Korea securities market shows that one of
its key features was the development of a strategic plan to
introduce I.T. to the trading process. This plan was set up as
one of the fundamental parts of the global scheme to develop the
equity market in Korea. A similar example could be the case of

the Costa Rica market.



I.T. planning has to take the dynamic market evolution into
account. The aim should be to 1link systems planning and the
strategic business planning of securities markets, and trends

within the securities industry.

In the case of the Taiwan stock exchange, its system was released
after a short time of development, without considering in the
design, the plan of the subsequent market growth. Actually,
electronic data processing (EDP) people, are afraid of a system

down, mainly due to its terminal-computer connections
architecture, which has adopted constant variations in order to
follow the unexpected growth acceleration.

Technical assistance in planning could order the process of I.T.
application in emerging markets, avoiding costly and useless

efforts.

Sources of I.T. advisory could be conformed by international
organisms, national initiative, I.T. industry, stock exchanges,
international consultant firms, and academic institutions.

International I.T vendors have been doing a great effort in
structuring planning approaches to help the introduction and
application of I.T. It is important to consider that these
methodologies lead mainly to the acquisition of their products,
rather than to the best solution of the particular securities

market's needs.

Stock exchanges from emerging markets are actually providing
advisory services to other securities markets. The Sao Paulo
stock exchange is counseling the Portugal and Venezuela markets .
The Taiwan stock exchange is advising the Philippines one and

the Korea, the Malaysia one.

I.T. introduction produces a relevant time and cost saving in the
operation of securities market. Automation of the trading
process, avoiding repetitive manual functions, results by itself
in the efficiency of the securities industry.

Emerging markets have supported the above mentioned evidence. All
of the samples surveyed answered that in fact, modern computer
programs could lead to the improvement of the market in terms of
efficiency, lowering the time and cost of the trade operatlon.
These savings, could rise the level of maneuver in market

competitiveness.



2.1.2. Market design.

In regard to market efficiency, regulators in a new environment
of automated trading process, need to stress their attention from
the planning stage to the actual operation of the following
elements of the trading process:

-adequate capacity

-price determination

-information dissemination

-market access

-market integration

-financial system stability

-market surveillance

Adequate capacity.

The volume of the trading task is likely to be the main factor
which has primarily originated the introduction of I.T. to the

marketplaces.

In emerging markets, only in a few countries like Brazil, Taiwan,
Korea, Thailand and Mexico, the automation process has been
justified in relation to the level of trading volume.

Trading task in terms of functioning must have enough capacity to
handle peak transaction loads. Computers must be adequately sized
and prepared in order to deal with a critical environment of
trading task. This means the I.T. service which supports the
trading task, can not stop at any time throughout the session. A
fault tolerant architecture has been adopted by the Taiwan, the
Korea, the Malaysia, the Sao Paolo and the Mexico stock exchanges

in their I.T. infrastructure.

In the survey, 20 percent of the sample stated to rely on a fault
tolerant architecture, while the 48 percent notified to operate
on an orthodox basis. The rest, 12 percent on PC Server, 4
percent, Microcomputer and 12 percent none. If these results
are crossed with the daily average number of transactions, it can
be seen that the Sao Paolo, Taiwan, and Korea stock exchanges
with fault tolerant architecture have the most important volume
traded. In the case of Rio de Janeiro and Thailand, the volume of
transactions per day asks for a fault tolerant architecture and
they are on an orthodox basis, while the Mexico stock exchange is
automated considering a fault tolerant architecture and the
number of transactions per day are occupying the sixth place
within the sample.

Price determination.

Price discovery refers to the process by which a securities
market attempts to establish transaction prices. Markets might be
designed and regulated so as to improve the quality of price

determination.



I.T. introduction in the price determination function, is
specially complex since each method requires different software
solutions to computerization. There are two options for
continuous markets: continuous price auction and market making.
For call markets, a single price auction.

In the emerging markets environment, few experiences have applied
I.T. in the price, determination procedures. Those which have
reached full automated price determination process are the Korea,
the Santiago and the Sao Paulo stock exchanges. Whereas the
santiago stock exchange adopted a single price auction method,
the Rorea designed its stock market automation trading system,
combining two price determination procedures: single price
auction and continuous price auction. Lastly, the Sao Paolo stock
exchange is operating through a continuous price auction method
with a similar pattern of CATS price determination procedure.

Although some stock exchanges answered in the emerging markets'
survey, certain automation degree in this procedure, price
definition is not carried out electronically. They use I.T.
support equipment and devices to get access to historical price
basis and then establishing the price by a traditional auction
mode . Examples of this case are the stocks exchanges of

Colombia, Costa Rica and Malaysia.

In the survey, 24 percent of the sample answered that the price
determination process was automated. Sao Paolo, Chile, and
Rorea are 100 percent automated in price determination, whereas
Colombia and Costa Rica in 80 percent and Malaysia in 50 percent.

Information dissemination.

Information dissemination refers to information about prices,
bids and offers from current trading levels and their amounts in
the market arena, to be provided equally to different classes of
market participants and in similar time frames.

Market information system in the emerging markets is the highest
automated stage of the trading process. However, in most cases,
domestic electronic coverage of market information is supported
by a severely limited telecom infrastructure; whereas these
markets have an adequate international electronic coverage

through foreign information vendors.



In the case of market information system, 64 percent of the
sample in the survey stated that it was automated, 44 percent
answered the system was at 100 percent of automation level.
However, in terms of communication ports it can be seen that only
12 percent of the whole sample has more than 400 ports, 16
percent between 200 to 400, 4 percent between 150 to 200, 20
percent from 10 to 50, 16 percent less than 10 and the 16
percent, none. This fact seems to reflect that even when the
market information system is the first priority in the automation
process, information dissemination is not considered in terms of
communication devices, and additionally, only the market
information system from the Rio de Janeiro stock exchange
communicates program to program whereas 24 percent of the total
sample has terminal emulation as teleprocess roll and only two
stock exchanges have file transfer; 36 percent of the sample uses
OLTP teleproc. roll for their market information system.

53 percent of the sample answered that the market information
system was providing information of trade for all participants,
29 percent said that it was not the case, and 18 percent did not
answered. A greater stress should be given to information

dissemination. ¥

Electronic market information dissemination depends primarily on
the basic design features of the trading system; the system could
be structured as a call, a continuous, or a mixed market. Between
them, there are certain distinctions in how traders can observe
the behavior of bid and ask quotations, transaction prices, and
trading volume over the course of the trading day. In continuous
trading, for dealer markets (quotation-based systems) this
information on current market conditions is not as open as in the

auction markets (order-based systems).

In call markets, floor information is not even available to
traders in the market session. Traders are less certain about the
prices at which orders will transact. Bid and ask quotations are
not revealed until the market is called.

There are many examples in which emerging markets are introducing
order-based systems resembling automated auction markets; some
examples are placed in Taiwan, Brazil, Portugal, etc. An
experience in electronic call market is the Santiago one with the

Telepregon system.

Mixed markets are designed as a mixture of continuous and
batched trading. They can operate as a continuous or as a call
market, depending on the trade operation level and the opening
procedures. Since the Korea stock exchange is actually operating
with a single and continuous price auction, this market might be

considered as a mixed market.



Today's technology makes possible to disseminate, equal and
immediate market data, for all market participants through
information vendors. Information vendors of market information
have been organized and are operating quite separated from the
exchanges. This has not generally occurred in the emerging
markets. One of the exceptions being the Korea stock exchange.
Korea's market founded an independent company with the specific
function to disseminate information.

Market access.

From order collection to order routing, systems need to be
designed to permit access to the market to all participants.

In the emerging market experience, in Asian markets such as the
Taiwan and the Korea stock exchanges, those systems seem to be
the first application of I.T. used in the trading process. For
both countries, order entry, routing and market information
systems, were the first application of I.T. in the trading
process. Conversely, only few examples from the latin american
exchanges, may account for the automation of those stages of the
trading process: the Costa Rica, the Santiago, and the Sao Paolo

stock exchanges.

Furthermore, 65% of the surveyed stock markets stated that the
access to the market of all participants is adequate and
equitable and only 47% affirmed that their market information
system is at present disseminating trade information to all

participants.

24 percent of the sample is automated in order entry, and only
the Rio de Janeiro, Taiwan and Korea stock exchanges have a 100
percent automated order entry. The commissions surveyed answered
that 65 percent of the access to trading market by investors is
adequate. 24 percent stated it was not and the remaining 12
percent gave no information. The last fact was considered from
the questionnaire intended to the commissions showing that
automation in order entry is not given the importance in terms of
opportunity and speed to execute the transactions.

Market integration.

A form of market integration could be the application of I.T. to
support electronic 1linkages among certain marketplaces, to
standardize the price either by consensus or by quotation
matching as implicit arbitrage.

In emerging markets, countries like Brazil, Colombia, Costa
Rica, Nigeria and Chile have more than one different local or
regional stock exchange or other fragmented market systems. They
need to consider in planning measures greater market integration
through quotation and confrontation systems, to avoid arbitrage
problems. I.T. will help them to become integrated in a national

market system.



From the sample, only Argentina and Brazil (Rio de Janeiro)
stated to have automated market linkages. The Rio de Janeiro
Stock exchange declared that this process is automated in a 100
percent 1level, whereas Argentina only 25 percent. This fact
means that countries like Colombia, Chile and Nigeria with more
than one stock exchange are lacking automated linkages for
information dissemination as well as arbitrage functions in terms
of same price for the same stock in every marketplace.

Securities automated packaged systems condition the future
linkages to other markets. This is true because they are designed
as fully automated systems, providing the support for trading
through remote terminals around the world. There are two major

design models: CATS and NASDAQ.

The CATS system allows for international trading linkages with
other exchanges and financial institutions. In emerging markets,
there are examples like the Taiwan, Sao Paolo, Korea stock

exchanges, etc.

NASD market is actually providing technological assistance in
OTC projects to some couhtries as Taiwan, Brazil, etc.

Financial system stability.

Increasing securities operations should result in the necessity
for automating backoffice systems to reduce risk in data
handling, data input, data transmission and in certain cases,
certificates depository. The I.T. introduction in backoffice
environment also leads to competition among intermediaries,
having to increase their capacity and improve their efficiency.

In the emerging markets, a relevant experience is the Korea stock
market which designed and developed electronic backoffice
systems, in parallel to those of the stock exchange, resulting in
a complete integration for the whole trade process.

From the survey, it can be seen that telecommunications
infrastructure has to be stressed in most of the emerging markets
since only 12 percent of the sample has more than 400 ports; 32
percent has Front End Processors, Taiwan with 58 followed by Sao
Paolo stock exchange with 9. Related to the transmission
facilities, Chile and Nigeria answered to have satellite
communications, and 56 percent of the sample are relying on
leased lines. No stock exchange considers fiber optics, public

data net, or wats.

one of the main objectives to ensure the stability and the
soundness of the financial system within the financial policy in
developing countries, is a safe and efficient clearing and
settlement stage of the securities processing cycle.



In the emerging securities markets, the clearing and settlement
stage, represents the second procedure more automated in the
sample of emerging markets survey. Eventhough less than 50% has
reached a certain level of automation: Argentine, Korea and
Mexico are the only three countries with a high degree of I.T.

application in this process.

56 percent of the sample answered they were automated in the
clearing and settlement process. 36 percent stated that the level
of automation was 100 percent. An interesting feature is that
Taiwan stock exchange declared a level of 20 percent in
automation of this process, being very advanced in the other
stages of the securities processing cycle and the chilean stock
exchanges are automated in 0 percent in terms of this phase.
When the commissions were asked about the automation level of the
clearing and settlement process, Argentina and Mexico answered
that it was high (12 percent), 24 percent answered it was medium,
29 percent stated that low, and 35 percent answered there was no
automation effort in this process.

Considering the total elements involved in the clearing and
settlement cycle, (intermediaries back offices systens,
comparison, and clearing and settlement systems). The emerging
securities markets sample has shown a tremendous imbalance in the
level of automation in those elements. After the market linkages
stage, order entry represents the less automated stage in the

securities processing cycle.

The Costa Rica, Chile, Taiwan and Korea securities industries,
have actually automated this procedure. The Costa Rica and the
Korea stock exchanges have integrated in electronic mode, all
the elements which conform the clearing and settlement cycle.

The stock exchanges with more automated integration in the
trading process, like the Taiwan and the Chile ones, are not
computerized in the stage of clearing and settlement. This may
result in the eventual disruption of the trading process. The
Chilean experience could become critical in the event of trade

growth.
2.1.3. Investor protection.

The following objectives increase investor's protection and
confidence: equal access and market data for all participants,
fair treatment in order priority and pricing, control of
speculative market movements and insider trading abuses.

10



order priority and pricing.

This function should guarantee fairness by recording the time of
entry into the trading system of every bid and offer. Execution
of orders should take place in strict order of arrival within
each price, regardless of size. Additionally, this function
should guarantee adequate treatment by assuring fair price
applied to the small investors, as well as preventing the market
from artificially affected prices.

The emerging securities markets survey reflected 76% of the stock
exchanges guarantees fair treatment of client order, with regard

to order priority and pricing.

Market surveillance.

This function helps to maintain fair and orderly markets for
securities, detecting manipulative practices and insider trading.
It investigates such practices when they appear to have occurred.

Market surveillance electronic facilities in the emerging markets
are asked to be performed by the regulatory bodies; but at
present only two commissions are equipped in the automated
monitoring trading activities in the market: Mexico and China-
Taiwan. Perhaps this function should be performed by the

exchanges themselves since they are better equipped and developed
in the application of I.T. in the market surveillance functions.

From the emerging markets survey, although only 35% stated to
have an automated monitoring system, this fact represents a
better infrastructure than that of the securities commissions
surveyed. Additionally, 65% of the exchanges surveyed, have also
stated to have facilities to store data, so as to allow inquiry

for audit functions.

Market surveillance systems are installed in most of the
developed exchanges that are self-regulatory organizations (SRO).
The most high-tech application to those functions in the

developed markets environment is the NASDA market.

In the emerging markets, a similar application of this technology
is found in the National Securities Commission of Mexico as shown

in the emerging markets survey.

Market surveillance is automated in 48 percent of the emerging
markets sample, achieving 28 percent more than 50 percent of
automation level. In the case of the commissions, they stated
that 76 percent of the stock exchanges protect treatment of
client orders and that 41 percent of the commissions has
automated monitoring system whereas 65 percent of the stock
exchanges has facilities to storage trading data that allow

queries sample.

11



2.1.4. legislative issues.

Three elements seem to be the main causes which have promoted the
automation of the markets:

-Efficiency
-Strategy
-Mandatory

In some markets, the decision has not steamed from the real
functional market's needs. This has been particularly true in
relation with the emerging markets. Within this environment, in
many cases, the initiative has been primarily mandatory but the
exchanges have usually taken the decision to automate at the time

they have considered suitable.

The only experience which was promoted by mandatory decision is
possibly that of the Korea stock exchange; where the regqulatory
body has been involved in the whole market automation process.
The promotion of automation in emerging markets has been mainly
based on strategic factors rather than mandatory or efficiency
elements. This condition seems to imply that the adequate
introduction and application of I.T. and the regulatory functions
which derive from automated trade, are not present in the

regulators working agenda.
2.2. Preliminary recommendations.

First. To establish a domestic committee conformed by investors,
intermediaries, issuers, stock exchanges and regulators to orient
the automation process of the securities industry in developing

countries.

Second. To pursue the integration of information technology
planning in advisory services, at the level of accounting, legal,
and financial consultancy.

Third. Requlators need to assess the technical reliability of
functioning, taking into account peak levels of trade volume, and
more sophisticated instruments and operations. Regulatory bodies
also need to conduct periodically audit studies by themselves or
through outside experts in order to check the systems' capacity
and reliability. To also check the adequate setup of a

contingency plan and disaster recovery.

Fourth. Regulatory bodies need to verify the automated solution
to determine that the stocks prices are adequate from the
beginning to the end of the trading session. To monitor the
price discovery process, considering the method used and the
computer solution applied, to identify the price efficiency and
eventual price manipulation.

12



Fifth. Regqulators need to evaluate in the automation proposals,
the existence of an adequate information dissemination, for a
better participation at national and international 1levels. The
authority needs to be related with information dissemination
planning as well as the extent of the operation regarding the
quality of the information in terms of accuracy, frequency,
coverage of distribution and fragmentation of market information.

Sixth. Regulators need to examine the adequate access of
automated systems in the market, relating to current and future
trade levels as well as the financial community participation.
Also to prevent the existence of unstable elements (trading

program).

Seventh. Regulatory bodies need to prove that the options
selected for automation, correspond to the domestic and global

trends.

Eighth. As to financial system stability, the regulator function
should be oriented to check if systems proposals have the

following features:

»

-Adequate capacity of intermediaries' backoffice
systems.

-Electronic linkages between intermediaries and
the trading floor or the electronic trading system.

-Clearing and settlement cycle. To evaluate whether
the system is compatible, both domestic and global,
with the actual and future processes of comparison,
clearing and settlement.

Ninth. In regard to investors' protection and confidence, the
regulator needs to analyze, from the planning stage, whether the
exchange system proposal will perform the market surveillance
tasks by itself. This condition could eventually amplify the
self- regulatory functions of the emerging markets. From the
survey, it may be recommended that as in developed securities
markets, the stock exchanges should carry out self regqulation
since they are better equipped in terms of automation tools.
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Chapter three: Regulatory functions automation.
3.1. Diagnosis.

3.1.1. Automation experiences.

These market trends should be the main factors to be considered
when deciding to automate the surveillance functions over the
trading process:

-an increasing transactions volume

-complexity of transactions

-investor protection

Automation experiences refer only to the Mexican
securities commission (MSC) and the Taiwan securities commission

(TSC).
3.1.2. Futures developments.

In accordance with the results of the survey, only five
securities commissions sampled have presently planned to
develop applications for their regulatory functions. These
countries are: Bolivia (BSC), Colombia (CSC), Chile (ChSE),
Turkey (TSE) and the Mexican securities commissions (MSE).

This table shows how these applications will be ready by next
year:

——————————————————

Oorder entry . X X
Order routing.
Price determin.
order execution X X X
order notifica.
Clear. & settle. X X
Market inf. sys. X X
Market surveill. X X
Market linkages X

The table shows that the development plans will enhance the
order execution and the market surveillance processes. This
means that those are the processes in which securities commission
are most interested in. Order entry, clearing and settlement and
market information systems being the second priority.

3.1.3. Automation capacity

Exhibit one shows a detailed review about I.T. characteristics of
every commission surveyed. It is suitable to classify securities
commissions in accordance to their own characteristics. The
following table, points out five main I.T. categories:
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A. PC technology

As it can be seen, approximately the 30 percent of the sample
equipped with EDP and telecom capabilities, fall in this
category. Meaning that computer application developments
operating in PC's can be well shared among the securities
commissions of the sample. Nevertheless, none of the
developments in PC environment are surveillance-oriented. Only
the Bolivian securities commission has plans to develop
applications for monitoring the order execution and clearing
and settlement processes in the near future.

More applications should be developed for securities
commissions working under PC technology.

B. MC technology
The securities commissions of Brazil, and China (Taiwan)

acknowledged the existence of minicomputer technology in their
EDP departments. In China there are two processes already

automated on this technology.

C. MC and PC technology ,
50 percent of the securities commissions sampled that have

integrated an EDP department, have introduced minicomputers and
personal computers. Until now, electronic surveillance is only
implemented in Mexico. The Colombia, Chile and Turkey
institutions plan to develop some applications for this function

in the near future.

Software interchange among countries under this technology
should be considered, checking the existence of adequate

communication software.

3.1.4. Organization and skills

organization issues assigned to EDP and Telecom activities,
are other factors helping to evaluate the capacity to accept new
I.T. applications.

Each securities commission, depending on the resources allocated,
the organization level into the general organizational structure,
the organization and divisions on the EDP department, and human
resources inventory, have different levels of capacity to absorb

new technologies.

Exhibit 2 shows in detail, the organization location, peoples'
education and experience and the allocated budget of EDP and
Telecom activities in the securities commissions included in the

survey.

- First column contains the country of the securities commission.

- The second column represents the structure classified into
three different categories pertaining to the internal
organization of EDP department:
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A. Those securities commissions that have integrated a

three organized fall in this category. One regarding top
decisions, one operating functions and one to development
activities.

B. Securities commissions that have integrated the top
decision area and the operational functions.

C: Those securities commissions that did not sent
information about their EDP organization chart.

- The third column of the table shows the organizational
level location assigned to EDP department of securities
commissions. For example, Number 3, implies the third level
into organization chart structure up to down.

-The fourth column shows the budget allocated to EDP and
telecomm activities of the whole organization expenses.
Letters NA are assigned to those securities commissions that

did not provide information.

Note that only 10 institutions over 17, sent some information
about organization and skills.

3.1.5. Capacity to absorb technology

Four categories can be defined related to EDP and Telecom
departments' capacities.

A - Securities Commissions with no EDP and telecom department.

Electronic data processing and telecom functions are not
considered within these institutions. Justifiable in the case of
Panama and Nigeria where the work under manual basis is still
adequate. Other examples are Venezuela, Argentina and Korea

commissions.
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B - Securities commissions with nascent EDP.

Securities commissions that have recently installed departments
or areas, specially designed to perform partial electronic data
processing activities. Few developments are present only to
support administrative functions. Bolivia, Peru, Portugal, Egypt
are classified under this category.

c - Securities Commissions with growing EDP.

Under this classification are found those securities commissions
having a structured EDP and telecom area, supported by MC
technology sometimes combined with PC. These commissions lack
applications regarding to the trading process surveillance. The
countries within this category are: Brazil, Colombia, Chile,

Malaysia

D - Securities Commissions with structured EDP.

Few market authorities fall under this classification. They are
characterized by the introduction of trade-process requlatory
applications. The countries in this category are: Mexico and

China.

3.2. Preliminary recommendations.

First. The survey results speak for themselves, providing an
adequate exchange of information about commissions and stock

exchanges of EDP and Telecom infrastructure as well as procedures

in the trading processing cycle. In the Santiago conference the

directory of the people involved in the survey gathering will be

distributed. This will allow the exchange of I.T. experiences

among the people in charge of this subject (Annex 1).

Second. Practical solutions to improve the commissions' capacity
to use I.T. in the regulatory functions are located among the
following countries: Brazil, Colombia Chile Malaysia and Turkey.
These regulatory authorities could take advantage from the Taiwan
and Mexico experiences since they are equipped with
organizational and technical infrastructure capable of adopting,
in a short time these experiences. This technical support needs
to provide the software applications, installation, assistance
and technical training. This practical solution requires the
acceptance of the commissions' decision makers involved.

Third. Commissions with less developed I.T. infrastructure may
apply the market surveillance procedures (Annex 2) designed by
the working group, in order to begin to establishing the first

step previous automation.

Fourth, Three models for market information systems provide a
design assistance for different levels of market development

These models were designed by the working group as a proposal for
standardizing I.T. application to the dissemination of market

information. (Annex 3).
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Fifth. Commissions' I.T. functions (EDP and Telecom) need to
perform, not only the internal commissions'duties but also the
requlatory role in the securities market's automation committee.
This role has to consider the understanding of the overall
securities market trends, its strategies, competitive environment
and the dynamic market evolution to reqgulate from the planning to
the operational stage of the securities market automation

system.

Sixth. Stock exchanges in emerging markets are better equipped
than commissions to perform market surveillance automated

functions. The working group recommends to strengthen self-
regulatory policies.
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ANNEX 1
SURVEY’S DATABASE

- Stock exchange

- Securities commission
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ANNEX 2
MARKET SURVEILLANCE PROCEDURES

Order entry

Order routing

Price determination
Order execution

Order notification
Clearing o Settlement
Market Information System
Market surveillance

Market interconnection
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a) Generation of the buy/sell order. The customer calls to the

broker asking him to execute the order. The broker checks
the master file containing the information related with that

customer.

b) If the customer doesn’t have an investment account, then the
broker will ask for all the general information to start a
new one.

c) Once the broker checks the existence of the investment

account and/or creates the master file, then he will
receive the order to buy/sell a given security.

d) If automated this procedure, then the broker types the data
entry operation in his computer terminal.

e) Whatever the computer or the manual operations, then two
files are updated, the customer investment account,
and the pending orders Qqueue.

In a simultaneous way. the credit 1is checked, whatever the

operation will be, but this operation has been included in the

clearing and settlement procedure.
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PROCEDURE:  ORDER ROUTING

2., PROCEDURE: ORDER ROUTING.

1) The order queue file, previously updated is then accessed to
check the size of the order. This s8ize will dictate the
strategy to buy or sell this specific security.

2) As soon the strategy is defined then the broker house sends
the order to the market, via the stock exchange computer if
computer trading exist, or through the broker media which
can consist of computer, telephone, etc.
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PROCEDURE:
3. PROCEDURE: PRICE DETERMINATION.

has been included six different way to fix the price of a
given security, which depend basically of the procedures used 1in
every market.

Starting price:

It

1)

2)

3)

PRICE DETERMINATION

Auction. The supply and demand will give the starting
price. The higher price available for selling positions

the lower for buying.

Average Supply and Demand. Starting price will depend of an
average or pre defined algorithm to fix the starting price.

Price of the last transaction. The opening price will be
that one of the last transaction done the day before.



Trading time:

1)

Supply and demand with trading brakes. The price will be
fixed merely by supply and demand. In certain markets there
are brakes to protect investors stopping sudden rise of any
stock.

2) Supply and demand. This method eliminates the possibility of

3)

any brake in his rise and fall patterns.

Supply and demand. Certain markets only maintain slight
variation in the opening price which is established through
an average of the supply and demand prices or by means
of a pre defined algorithm.
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PROCEDURE: ORDER EXECUTION

4. PROCEDURE: ORDER EXECUTION.

The order can be executed through a stock exchange or through an
offer directly to the buying/selling counter-part. Certain
countries allow the execution of operations outside the stock
exchanges however exist 8some requirement to make these

operations.

If the broker have both buyer/seller, then he will notify both
the authority and the market before complete the operation.



If not, it will go to the market to ask or bid his offerings. As
gsoon find the security or the buyer it will execute the operation.

There are certain tasks to be performed by the regulatory
organism or authority:

1) To check the assignation procedure of any security traded.
Operations will be based in a FIFO philosophy.

2) Brokers will assign his own position of any security given
after satisfy the total demand of his customer base.

3) Orders executed are performed after the proper request of
the order entry procedure.

4) Oorders to be executed will not be short selling operations,
thus broker will check that customers have either the
securities traded or the credit or money to operate.
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S. PROCEDURE:

Customer
) End ,

ORDER NOTIFICATION

Once the
trading,

of operations performed.

This information will be used to update the customer master
as well as the customer orders

general ledger.

After

it,

performed.

ORDER NOTIFICATION.

orders are executed either trading floor computer

the broker or intermediate will receive the notification

customer

the customer is notified that his operation
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PROCEDURE:  CLEARING AND
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6. PROCEDURE: CLEARING AND SETTLEMENT.

With the notification, the stock exchange, the brokers and the
clearing house (if available) perform all the Clearing and
Settlement procedures. If Clearing, all the payments are
assigned. When Settlement, the securities are assigned or sent

to the new owners or representatives.

This operation will affect the clearing and settlement master
file, as well as the customer statements, and the assignation of

securities.

The customer will receive the statement showing his new balance
of credit/debit and securities.
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PROCEDURE: MARKET INFORMATION SYSTEM

7. PROCEDURE: MARKET INFORMATION SYSTEM.

It has been indicated some of the main areas to be covered by a
market information system, regardless it is automated or not.

1) Ask/bid positions

2) Buy/sell operations



3) News related with the market, sector or any particular stock.
4) Financial statements of listed companies (and related ones)

S) Environment, Legal, etc.
6) Broker/intermediate and customers positions
7) Media distribution

8) Self regulatory environment

9) Market performance information

10) Electronic media distribution.

10
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8. PROCEDURE: MARKET SURVEILLANCE.

If considered within a self-regulatory environment, this
procedure includes the generation of performance parameters as
well as the implementation of these parameters in the critical

operational factors.

11
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9. PROCEDURE: MARKET TINTERCONNECTION.

Several stock exchanges or market systems must computerize the
linkages of these separate local market places to operate as one
single market.

These systems requires an interconnection beetwen the computer
system for matching or trade floor and the clearing and
settlement system also to achieve an eficient real time price
dissemintaion and price comparison systems for all markets
involved.

12



ANNEX 3
MARKET INFORMATION MODELS

Model for infant markets

Model for emerging markets

Model for mature markets






DEVELOPMENT OF COMPUTER MODELS FOR INFORMATION DISSEMINATION

Model 1 - Model for Infant Markets

Prerequisites

1)

The market 1is limited-and small-scale, and so 1in an
infant stage.

2) Investors are few and come from a narrow range of
society.

Formation

1) The model can be adopted through the formation of a
joint-use, information processing company.

2) Management of the company is consigned to the concerned
institutions or related third-party institutions.

Procedure

1) Inputting investors' orders in the terminal.

2) Checking reliability of the securities business system.

3) Ooutputting the order slips in the agents' room at the
exchange.

4) Settling the orders according to the order slip (at
each post)-

5) Inputting the results of the order settlement in each
agent's room.

6) Routing the results of settlement to the information
system and the securities business system.

7) Informing the results of settlement to the branch
office terminals.

8) Routing quotation etc. to the branch office quotation
screen and terminals through the information system.

9) Routing the information to the terminal installed for

the individuals or corporations.
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Model II - Model for Emerging Market

Prerequisites

1) The market for this must develop from a limited small-
scale market of the infant state to an emerging market,
especially increasing market volume. The relative
importance of the investors and the relative importance
of the securities market in the economy must increase.

2) A computer network must be developed nation-wide to
provide the proper enviroment for computerization.

Formation

1) Each securities company will develop separate
propietary computer systems.

2) The model can be adopted through the development of
comprehensive securities computer network formed by
linking such propietary systems.

Procedure

1) order imput (branch offices).

2) Placing orders by using a home trading system on a PC
or using the ARS via the telephone.

3) Transmitting quotation information to the information
system and to the trading execution system.

4) Transmitting the results of order execution to the
information system.

5) Updating the results of order execution in the DB.

6) Clients using the ARS to inquire about the results of
order execution and market movements.

7) OTC market results input.

8) Futures transaction results input.

9) Input of various information by domestic IP.

10) Information input by securities-related institutions.

11) Transmitting comprehensive information to the pertinent
medium.

12) Interfacing securities network with the DNS network.

13) Transmitting information to the foreign contracted
companies.

14) Accumulation of information from domestic IP.

Providing information to contracted individuals.
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EXIBIT 3
ORGANIZATION CHARTS

Securities Commissions:

- Argentina
- Brasil
- Mexico
- Panama
= Taiwan

Stock Exchanges:

- Cali

= Comercio de Santiago
= Costa Rica

- Jamaica

- Kuala Lumpur

- Lisboa

- Medellin

- Mexico

- Occident (Colombia)
- Portugar

- Taiwan

- Turkey

- Venezuela



Model III - Model for Mature Markets

Prerequisites

1)

The investors of the market need more detailed
financial information.

2) Investment vehicles diversify to 1include futures,
options.

3) The market is open to foreign participation.

Formation

The model can be adopted by forming a comprehensive computer
network for securities market information offering

comprehensive service.

Procedure

1) Translating the results of trading-execution of branch
Office orders 'and customer's trading into DB.

2) Routing of information on the over-thecounter market,
futures market and trading-execution results.

3) The gathering of each section's information by domestic
IP.

4) Connecting the securities network with various other
networks.

5) Linking the securities network and the securities
company's systems and related-institution's systems.

6) Transmission of information abroad through the DNS
network.

7) Information service for individual investors through

the DNS network.
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EXIBIT 4
TRADING PROCESS SYSTEMS
FLOW CHART AIDED

Bogoté stock exchange
Costa Rica stock exchange
Jamaica stock exchange
Lisboa stock exchange
Medellin stock exchange
Mexico stock exchange
Taiwan stock exchange
Turkey stock exchange

Venezuela stock exchange
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MARKET AUTOMATION SURVEY'S DIRECTORY

Country '

Main officer name:

Argentina
Securities Commission

Dr. PERNANDO JOSE ROBLES

Stock exchange

Dr. GUIDO C. M. TAVELLI
PRESIDENTE

Job title 1 PRESIDENTE

Address : HIPOLITO IRIGOYEN 250 PISO 10 25 DE MAYO 367, 9* PISO
OFNA. 1010 BUENOS AIRES, ARGENTINA 1002 BUENOS AIRES, ARGENTINA

Phone : (541) 345-799 345-941 341 919 313 4122

Telex 1 219 MINEC AR 17445 MERBA SR

Fax number t

Responsible :

Job title 1

Country : Bollivia

Main officer name:
Job title :
Address H

Phone :
Telex 3
Fax number :
Responsible s
Job title H

Securities Commission

PERCY JIMENEZ CABRERA
PRESIDENTE

EDIF. BANCO CENTRAL DE BOLIVIA
PISO 15 CASSILLA & 72

LA PAZ, BOLIVIA »

(5) (912) 374 151 EXTS.332/335
3471 EXPRESS BV

(5) (912) 232 3274

ANDRES QUIROZ ZURITA

DIRECTOR DE ANALISIS PINANCIEROS
Y SISTEMAS COMPUTARIZADOS

Stock exchange

FERNANDO SANCHEZ LOZADA
GERENTE GENERAL

AYACUCHO ESQ. MERCADO #308
LA PAZ, BOLIVIA CASILLA 4808

352-308 350-935

Country :

Main officer name:
Job title $
Address

Phone H

Telex

Fax number
Responsible
Job title

Brasil
Securities Commission

MR. MARTIN WIMNER

PRESIDENTE

RUA 7 DE SETEMBRO 111, ANDAR 32
RIO DE JANEIRO 20050 BRASIL

292 5117 EXTS 246/247
232 5992

21549, 33526 CVMS BR

(5)(521) 292 5117 EXT 211

(5) (521)

Stock exchange (Sao Paulo)

HORACIO MENDONCA NETTO
SUPERINTENDENTE GENERAL

RUA XV DE NOVEMBRO, 275, 10%
ANDAR. SAO PAULO, SP, CEP
01012

258-7222

005-011-360871

ANDRES E. RUEDA GARCIA
SUPERINTENDENTE EJECUTIVO DE
SISTEMAS

Country

Main officer name:

Brasil

Stock exchange (Rio de Janeiro)

MARCO AURELIO CHAVES

Job title . JEFE DEL DEPTO DE INFORMATICA

Address : PRACA XV DE NOVEMBRO, 20
20010 RIO DE JANEIRO RJ

Phone :  (21) 271-1001

Fax number : (21) 221-2151

Responsible (]

Job title :

Directory.




Country ]

Main officer neme:

Chile
Securities Commission

SR. FERNANDO ALVARADO ELISSETCHE

Stock exchange (Chile)

Job title : SUPERINTENDENTE DE VALORES Y SEGUROS

Address : TEATINOS #120 PISO 6* MONEDA 1020-PISO 3%, SANTIAGO
SANTIAGO DE CHILE CHILE

Phone 1 (562) 696 8017 6-96-26-18

Telex t 340 - 260 CPBVTR CK

Fax number 1 (562) 699 3674 6-96-05-03

Responsible :  ALEJANDRO FERNANDEZ CIFUENTES EDUARDO GOMEZ SANGUESA

Job title : JEFE DE ESTUDIOS DE VALORES GERENTE GENERAL

Country : Colaombia

Main officer name:

Securities Commission

LUIS FERNANDO URIBE RESTREPO

Stock exchange (Calil)

WILLIAN AGUIRRE PELAEZ
PRESIDENTE

Job title : PRESIDENTE

Address : CARRERA 7a $#31-10 PISO 4+ CL. 8 § 3-14 PISO 17
BOGOTA, COLOMBIA A.A. 39600 EDIF. CAMARA DE COMERCIO

CALI-VALLE

Phone : (571) 287-3300 287-5953 287 5750 923-81-70-22

Telex : 44326

Fax number : (571) 287-5716 923-81-57-20

Responsible : PEDRO DIAZ GOMEZ HECTOR CABRERA BECERA

Job title : ASESOR DE SISTEMAS JEFE DEL CENTRO DE SISTEMAS

Country : Colombia

Main officer name:

Stock exchange (Bogota)

HERNAN BELTZ PERALTA

Stock exchange (Nedellin)

FRANCISCO PIEDRAHITA ECHEVERRI
PRESIDENTE

Job title PRESIDENTE

Address CARRERA Ba. N, 13-82, PISO 7 Y B CARRERA 50 N*.50-48 PISO 2+.
BOGOTA, COLOMBIA A. A. 3584 MEDELLI, ANTIOQUIA

Phone : 243 6501 243 1141 942 60300

Fax number : 281 3170 942 511 981

Responsible : MAURICIO DUQUE GOMEZ CARMEN SOFIA RESTREPO

Job title : JEFE DE SISTEMAS JEFE CENTRO DE SISTEMAS

Country Costa Rica

Main officer name:
Job title H
Address H

Phone

Fax number
Responsible
Job title

s e e

Securities Commission

Stock exchange

RODRIGO BOLANOS ZAMORA
GERENTE GENERAL

SAN JOSE, COSTA RICA
APDO. 1736-1000

COSTA RICA

(98) (506) 22-80-11

55-01-31
ROBERTO VENEGAS

Directory.




Country ]

Main officer name:

Scuador
Securities Commission

CARLOS NUNOZ INSUA

Stock Exchange

Job tilte 1+ SUPERINTENDENTE

Address 1 ROCA 660 Y AVE. AMAZONA3
CASILLA POSTAL 687
QUITO, ECUADOR

Phone 1 (5932) 549 572 / 549 573

Telex 2595 SCIASQ ED

Fax number : (5932) 566 685

Country :  Bgypt

Main officer name

Securities Commission

ABDEL FADIL ALI KAMAR

Stock exchange

FAUAD SHAHIN
CHAIRMAN OF STOCK EXCHANGE

Job title . CHIEF OF INTERNATIONAL CO. SECTOR
Address : 20 EMAD EL DIN STREET P.0.BOX 618 COMMITEE
CAIRO, EGYPT 4 EL CHERIFIEN STREET
CAIRO, EGYPT
Phone (202) 779-696 (202) 3-92-14-47 3-92-86-98
Telex : 94282 ON
Fax number : (202) 775-339
Responsible : RAFEE MAHROUS ABDEL
Job title 3 GENERAL SECRETARY
Country : K1 Salvador

Main officer name

Securities Commission

SR. ALBERTO BENITEZ BONILLA

Stock exchange

Job title : PRESIDENTE

Address : 1ra. CALLE PONIENTE, 425
SAN SALVADOR, EL SALVADOR

Phone :  (98)(503) 211-144

Telex : 200-088

Fax number H

Responsible H

Job title 3

Country : Guatemala

Main officer name:

Securities Commission

SR. FEDERICO LINARES

Job title : PRESIDENTE

Address : 7ma AVE. 22-01 ZONA 1
CIUDAD GUATEMALA, GUATEMALA

Phone :  (5022) 182-281 AL 289

Telex : 6073 GUABAN GU

Fax number H

Responsible H

Job title s

Stock exchange

Directory




Country ]

Main officer name:

Hondures
Securities Commission

SR. OOMZALO CARIAS PINEDA

Stock exchange

Job title : 1 PRESIDENTE

Address t AVE. JUAN RANMON MOLINA 5ta. CALLE
TEGUCIGALPA, HONDURAS

Phone t (504) 22-2270 AL 2279

Telex 1 5529

Fax number 1

Responsible 1

Job title !

Country : Hong Kong

Main officer name:

Securities Commission

MR. BAB NOTTLE

Stock Exchange

Job title : COMMISSIONER FOR SECURITIES
TWO EXCHANGE SQUARE, 38th. FLOOR
CENTRAL
HONG KONG, HONG KONG

Phone :  (8525) 842 7666

Telex : 61919 SECUR HX

Fax number :  (8525) 810 5385

Country : India

Main officer name:

Securities Commission

MR. S.A. DAVE

Stock exchange

Job title : CHAIRMAN

Address : MITTAL COURT "B" WING, lst FLOOR
224, NARIMAN POINT
BOMBAY- 400021

Phone : (98)(911) 202-8221

Fax number : 202-1073

Responsible H

Job title 3

Country Indonesia

Main officer name:

Securities Commission

MR BARLI HALINM

Job title :  CHAIRMAR

Address :  JALAN MERDEKA SELATAN
P.O. BOX 439
JAKARTA, INDONESIA

Phone H

Telex : 734 5605

Stock Exchange

Directory




Country :

Main officer name:

Israel
Securities Commission

MR. ARIE MIENTEAVICH

Stock exchange

Job title 1 CHAIRMAN

Address : 3 KANFE NESPARM STREET
P.O. BOX 7450
JERUSALEM 9546, ISRAEL

Phone 1+ (02) 533 161 539 161

Fax number 1 (9722) 240 353

Responsible H

Job title 1

Country : Jamaica

Main officer name:

Securities Commission

MR. DONALD BANKS

Stock exchange

WAIN ITON BANKS
GENERAL MANAGER

Job title : CHAIRMAN
Address :+ ATRIOM 32, TRFALGAR ROAD JAMAICA STOCK EXCHANGE
KINGSTON, JAMAICA P.O. BOX 621
KINGSTON JAMAICA
Phone :  (B09) 929-9050 TO 9052 92-20806
Telex 1 3548 EAGLE JA
Fax number 3 92-26966
Responsible : DONNA BEMAN DONNA BEMAN
Job title : ASST. GENERAL MANAGER ASISTANT GENERAL MANAGER
Country : Korea

Main officer name:
Job title :
Address :

Phone :
Telex H
Fax number H
Responsible H
Job title 3

Securities Commission

YEE CHUNG YOUNG

CHAIRMAN

F.K.I. BLDG, 6th FLOOR

28-1 YOIDO-DONG, YOUNGDEUNGPO-KU

SEOUL, 150-010, KOREA

(822) 785-7593 785 0061
KOSEC K32230

(822) 785-3475

TECK WHANG KYOUNG
DIRECTOR OF INT’L AFFAIRS

Stock exchange

SANG MYUN SHIMG

CHAIRMAN AND CHIEF EXECUTIVE
33 YOIDO-DONG, YOUNGDEUNGPO-KU
SEOUL, 150-010, KOREA

7-80-22-71
7-80-64-21

JOUNG UK KIM
DIRECTOR OF ELECTRONIC SYSTEM

Country

Main officer name:
Job title :
Address H

Phone H

Fax
Responsible

MNalaysia

Securities Commission

REGISTRY OF COMPANIES

19th FLOOR, BANGUNAN KUWASA
JALAN RAJA LAUT

50350 KUALA LUMPUR

603 - 2901157
MRS. ZAINUM ALI

Stock Exchange

NIK MOHAMED DIN

EXECUTIVE CHAIRMAN

4th FLOOR, EXCHANGE SQUARE

OFF JALAN SEMANTAN, DAMANSARA HEIGHTS
50490 KUALA, LUMPUR

03 - 2546 433
03 - 2547 463

UNGKU A. RAZAK
GENERAL MANAGER, SCANS

Directory.




Country 1

Main officer name:
Job title e
Address 1

Phone t

Fax number
Responsible
Job title
Phone

T,

MNexico
Securities Commission

OSCAR ESPINOSA VILLAREAL
PRESIDENTE

BARRANCA DEL MUERTO 275
COL. SN. JOSE INSURGCENTES
MEXICO,D.F. 03900

651-0563

651-0572

651-6270

ANDRES VIESCA MARIN

DIRECTOR GENERAL DE INFORMATICA
660-0866 EXT 2500,2501

Stock exchange

GUILLERMO NUNEZ HERRERA
GERENTE OENERAL

PASEO DE LA REFORMA 255
MEXICO,D.F.

208 31 31 EXTS. 2000 A 2006

591 06 42

ENRIQUE MARTINEZ VILLAR
DIRECTOR DE INFORMATICA
208 31 31 EXTS 2500 A 2505
703 25 23

Country :

Main officer name:
Job title H
Address :

Phone 3
Telex H
Fax number H
Responsible H
Job title 3

Niger
Securities Commission

GEORGE A. AKAMIOKHOR
EXECUTIVE DIRECTOR
MANDILAS HOUSE, 9tb FLOOR
96/102, BROAD STREET"

P. O. BOX 12638

LAGOS, NIGERIA

(2341) 663 259, 663 552, 663 948
23 623 SEC NG

DAISY EKINEH
PRINCIPAL ECONOMIST

Stock exchange

HAYFORD ALILE

GENERAL MANAGER/EXECUTIVE
THE NIGERIAN STOCK EXCHANGE
STOCK EXCHANGE HOUSE

LAGOS, NIGERIA

663 287, 663 335, 663 305

RASAKI OLADEJO
ASST. GENERAL MANAGER/ HEAD
OF RESEARCH DEP.

Country :

Main officer name:

Panama
Securities Commission

SR. ALFREDO JIMENEZ RUIZ

Stock exchange

Job title DIECTOR EJECUTIVO DE VALORES
Address EDIF. LOTERIA, ENTRE AVE CUBA
Y AVE. PERU PISO 18
APDO. 9658
PANAMA 4, REP DE PANAMA
Phone : (S507) 272 749 259 758 271 808
Telex : 3197 COMERRIN PG
Fax number : 27-5604
Responsible ERYX TEJEDA HIM
Job title :  ANALISTA
27-1808
(507) 26-2756
Country : Peru

Main officer nome:

Securities Commission

SR. RAUL ALCALDE SCHARFF

Job title : PRESIDENTE

Address : AVE. STA. CRUZ N* 315
MIRAFLORES, LIMA 18

Phone : T - 6547

Fax H

Responsible : JORGE RODRIGUEZ GALVEZ

Job title : GERENTE GENERAL

Stock Exchange

Directory.




Country

Main officer name:

Portugal
Securities Commission

ARMINDO RIBEIRO S0USA

Stock exchange

SE. ALVARADO CORDERO DAMASO
PRESIDENTE

Jab title : AUDITOR GENERAL DO MERADO DE TITULOS

Address 1+ ESTRADA DA LUZ, 151 PRACA DO COMERCIO
LISBOA 1600 1100 LISBOA, PORTOUGAL

Phone 1 (3511) 726 0769 (3511) 879 416 Y 417

Telex 1 44751 BVLISB P

Fax number 1 T72-68-166

Responsible 1 JOAO LUIZ PIGUEIRA FERNANDES

Job title t

Country : Taiwan (China)

Securities Commission

Stock exchange

Main officer name: CHONG-PUNG CHANG CHI-FANG WU
Job title :  CHAIRMAN CHAIRMAN
Address : 3 WAN HAI ROAD 12th FLOOR 10th FLOOR, CITY BUILDING
TAIPEI, TAIWAN 85 YEN-PING SOUTH ROAD
TAIPEI, TAIWAN R.0.C. 10034
Phone :  (8862) 341 3101 (02) 3-11-40-20 EXT 200
Fax number 1 (BB62) 394 8249 (02) 3-11-40-04
Responsible : TRACY CHENG TRACY CHENG
Job title : SENIOR VICE PRESIDENT
Address 10th FLOOR, CITY BUILDING
85 YEN-PING SOUTH ROAD
TAIPEI, TAIWAN R.0.C. 10034
Phone : (02) 31-40-004
(02) 39-67-911
Country : Thailand

Main officer name:

Securities Commission

Stock Exchange

DR. MARUEY PHADOONGSIDHJ
PRESIDENT

Job title H

Address 3 132 SINTHORN BUILDING 2nd. FLOOR
WIRELESS ROAD
BANGKOK 10500

Phone : 2500001-8 2500010-15

Fax s (662) 2543040

Responsible : DR. SURAT PALALIKIT

Job title : MANAGER OF COMPUTER CENTER

Country : Turkey

Main officer name:

Securities Commission

MR MEHEMET SUKRU TEKBAS

Stock exchange

MUHARREM KARSLI
CHAIRMAN

Job title : PRESIDENT

Address MESRUTIYET CAD. 24 IMKB, RIHTIM CADD 245
BESEVLER 06500, RARAKOY 80030,
ANKARA, TURKEY ISTANBUL, TURKEY

Phone : (904) 125 3016 212 6280 152-48-00

Telex : 46325 SPK TR

Fax number : (904) 117 0723 221 3323 143-72-43

Responsible : NEJAT DURA EMIN CATANA

Job title : HEAD OF SURVEILLANCE GROUP MANAGER (OPERATIONS)

Directory,




Country !

Main officer name:

Oruguay
Securities Commission Stock KExchange

D. CARLOS J. CABRAL DE BIMONI

Job title [ PRESIDENTE
Address 1
Phone 1
Fax H
Responsible 1 ARQ. FERNANDO POLLIO LEZAMA
VICEPRESIDENTE
Country : Venezuela
Securities Commission Stock exchange

Main officer name:

JOSE R DELUCCA

Job title : PRESIDENTE
Address : ESQ. SANTA CAPILLA TORRE
FINANCIERA DEL BCO CENTRAL
DE VENZUELA PISO 21 .
CARACAS, DEPTO. FEDERAL 1010-
Phone 81-93-83 TO 89
Fax number : 81-58-12
Responsible : JESUS GUILARE ESPINOSA
Job title : DIR. DE EST. ECONOMICOS Y ESTADISTICOS
Phone : (9852) B2-96-21
Fax number : (9852) 81-58-12

Directory_____________ 8




