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ALBANIAALBANIAALBANIAALBANIAALBANIA

Fatos Reca, Fatos Reca, Fatos Reca, Fatos Reca, Fatos Reca, Chairman, Albanian Securities Commission,
Tirana, Albania

AUSTRIAAUSTRIAAUSTRIAAUSTRIAAUSTRIA

Hannes A. Takacs, Hannes A. Takacs, Hannes A. Takacs, Hannes A. Takacs, Hannes A. Takacs, Director, Consulting and International
Projects, Wiener Borse AG, Vienna Stock and Derivatives

Exchange, Vienna, Austria

BANGLADESHBANGLADESHBANGLADESHBANGLADESHBANGLADESH

Md. Shahiq Khan, Md. Shahiq Khan, Md. Shahiq Khan, Md. Shahiq Khan, Md. Shahiq Khan, Member, Dhaka Stock Exchange Ltd.,
Dhaka, Bangladesh

BARBADOSBARBADOSBARBADOSBARBADOSBARBADOS

Virginia Mapp, Virginia Mapp, Virginia Mapp, Virginia Mapp, Virginia Mapp, General Manager,
Barbados Stock Exchange, Inc., Bridgetown, Barbados

BRAZILBRAZILBRAZILBRAZILBRAZIL

Cristiana Pereira, Cristiana Pereira, Cristiana Pereira, Cristiana Pereira, Cristiana Pereira, Manager, Projects and Economic Advisory,
Sao Paulo Stock Exchange, Sao Paulo, Brazil

CANADACANADACANADACANADACANADA

Timothy S. Baikie, Timothy S. Baikie, Timothy S. Baikie, Timothy S. Baikie, Timothy S. Baikie, Barrister and Solicitor, (Former Director,
Global Market Initiatives, Toronto Stock Exchange),

Toronto, Canada

Stephen Butler,Stephen Butler,Stephen Butler,Stephen Butler,Stephen Butler, Director, Business Development,
Toronto Stock Exchange, Toronto, Canada

Cephas Masikini,Cephas Masikini,Cephas Masikini,Cephas Masikini,Cephas Masikini, Consultant, North York, Canada

CHINACHINACHINACHINACHINA

Huimin Liu, Huimin Liu, Huimin Liu, Huimin Liu, Huimin Liu, Executive Vice President,
Shanghai Stock Exchange, Shanghai, P.R. China

COSTA RICACOSTA RICACOSTA RICACOSTA RICACOSTA RICA

Gustavo Monge, Gustavo Monge, Gustavo Monge, Gustavo Monge, Gustavo Monge, Market Supervision Director,
Costa Rican Securities and Exchange Commission,

San Jose, Costa Rica

CZECH REPUBLICCZECH REPUBLICCZECH REPUBLICCZECH REPUBLICCZECH REPUBLIC

Jiri Opletal, Jiri Opletal, Jiri Opletal, Jiri Opletal, Jiri Opletal, CEO Deputy, Prague Stock Exchange,
Prague, Czech Republic

DOMINICAN REPUBLICDOMINICAN REPUBLICDOMINICAN REPUBLICDOMINICAN REPUBLICDOMINICAN REPUBLIC

Donald Cott Creus, Donald Cott Creus, Donald Cott Creus, Donald Cott Creus, Donald Cott Creus, Vice President/General Manager, Bolsa de
Valores de la Republica Dominicana, Inc.,

Santo Domingo, Dominican Republic

ECUADORECUADORECUADORECUADORECUADOR

Patricio Pena R.,Patricio Pena R.,Patricio Pena R.,Patricio Pena R.,Patricio Pena R., Executive President, Quito Stock Exchange,
Quito, Ecuador

ESTONIAESTONIAESTONIAESTONIAESTONIA

Jaanus Erlemann, Jaanus Erlemann, Jaanus Erlemann, Jaanus Erlemann, Jaanus Erlemann, Management Board Member, COO,
Tallinn Stock Exchange, Tallinn, Estonia

GERMANYGERMANYGERMANYGERMANYGERMANY

Christian Geyer, Christian Geyer, Christian Geyer, Christian Geyer, Christian Geyer, Senior Consultant, Frankfurt, Germany

Marcus Hermanns,Marcus Hermanns,Marcus Hermanns,Marcus Hermanns,Marcus Hermanns, Legal Counsel, Legal Affairs, Compliance and
Membership, Deutsche Börse AG, Frankfurt am Main, Germany

INDIAINDIAINDIAINDIAINDIA

C.M. Mehra, C.M. Mehra, C.M. Mehra, C.M. Mehra, C.M. Mehra, Executive Director, Securities and Exchange
Board of India, Mumbai, India

ISRAELISRAELISRAELISRAELISRAEL

David Lavi, David Lavi, David Lavi, David Lavi, David Lavi, Head, Capital Market Agent Regulation,
Israel Securities Authority, Jerusalem, Israel

ITALYITALYITALYITALYITALY
Roberto Dadda, Roberto Dadda, Roberto Dadda, Roberto Dadda, Roberto Dadda, Director of Research and Development, Societa

inerbancaria per la automazione (SIA Spa), CED Borsa,
Milan, Italy

Luca Filippa,Luca Filippa,Luca Filippa,Luca Filippa,Luca Filippa, Head of Research and Development, Borsa Italiana,
Milan, Italy

KOREAKOREAKOREAKOREAKOREA

Visiting Scholars, Capital Markets Research CenterVisiting Scholars, Capital Markets Research CenterVisiting Scholars, Capital Markets Research CenterVisiting Scholars, Capital Markets Research CenterVisiting Scholars, Capital Markets Research Center

Hoon Choi,Hoon Choi,Hoon Choi,Hoon Choi,Hoon Choi, Reporter, Political Desk, JoongAng Ilbo

Hosig Kang,Hosig Kang,Hosig Kang,Hosig Kang,Hosig Kang, Staff Writer, Social News Desk, Kyunghyang Shinmun

In Chul Kim,In Chul Kim,In Chul Kim,In Chul Kim,In Chul Kim, Professor of Budgeting, Training Bureau,
The National Assembly Secretariat

Jung Wook Kim,Jung Wook Kim,Jung Wook Kim,Jung Wook Kim,Jung Wook Kim, Staff Writer, Political Desk, JoongAng Ilbo

Sang Wook Lee,Sang Wook Lee,Sang Wook Lee,Sang Wook Lee,Sang Wook Lee, Attorney and Commissioner, Sangju Tax Office

Dea-Shick Oh,Dea-Shick Oh,Dea-Shick Oh,Dea-Shick Oh,Dea-Shick Oh, Director General, Jungbu Regional Tax Office

Chan-Taek Park,Chan-Taek Park,Chan-Taek Park,Chan-Taek Park,Chan-Taek Park, The Research Institute for International Affairs

Jeehoon Park,Jeehoon Park,Jeehoon Park,Jeehoon Park,Jeehoon Park, Assistant Manager, Research and Development
Team, Venture Korea

KYRGYZ REPUBLICKYRGYZ REPUBLICKYRGYZ REPUBLICKYRGYZ REPUBLICKYRGYZ REPUBLIC

Uran Abdynasyrov, Uran Abdynasyrov, Uran Abdynasyrov, Uran Abdynasyrov, Uran Abdynasyrov, Chairman, State Commission on Securities
Market under Government of Kyrgyz,  Bishkek, Kyrgyz Republic

LITHUANIALITHUANIALITHUANIALITHUANIALITHUANIA

Leonidas Jelenskis, Leonidas Jelenskis, Leonidas Jelenskis, Leonidas Jelenskis, Leonidas Jelenskis, Interim Head, Market Regulation
Department, Vilnius, Lithuania

MALAYSIAMALAYSIAMALAYSIAMALAYSIAMALAYSIA

Roz Mawar Rozain, Roz Mawar Rozain, Roz Mawar Rozain, Roz Mawar Rozain, Roz Mawar Rozain, Senior Executive Officer, Securities
Commission, Security Industry Development Center,
Training and Education Unit, Kuala Lumpur, Malaysia

MAURITIUSMAURITIUSMAURITIUSMAURITIUSMAURITIUS

Sunil Dutt Benimadhu, Sunil Dutt Benimadhu, Sunil Dutt Benimadhu, Sunil Dutt Benimadhu, Sunil Dutt Benimadhu, Chief Executive Officer,
Stock Exchange of Mauritius Ltd., Port Louis, Mauritius
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Thursday, May 2, 2002

7:30 – 8:30 Continental Breakfast and Registration

8:30 – 9:00 Welcome Christopher P.  Puto, Dean, The McDonough School of Business,
Georgetown University
David A. Walker, Director, Capital Markets Research Center and John A.
Largay Professor, Georgetown University

9:00 – 10:30 Session 1 Globalization of Stock Exchanges

Chair: Reena Aggarwal, Program Chairperson and Professor,
Georgetown University

Panelists: Huseyin Erkan, Executive Vice Chairman, Istanbul Stock Exchange,
Istanbul, Turkey
Frank A. Fernandez, Senior Vice President, Chief Economist, and
Director of Research, Securities Industry Association, New York, NY
Brian A. Taylor, Managing Director, BTA Consulting, London,
United Kingdom

11:00 – 12:30 Session 2 The Future of Exchanges

Chair: Susan C. Ervin, Partner, Financial Services, Dechert, Washington, DC
Panelists: John P. Davidson, Managing Director, Morgan Stanley, New York, NY

Susan C. Ervin, Partner, Financial Services, Dechert, Washington, DC
Cecilia Humphrey, Director, Product Management, International
Department, DTCC, London, United Kingdom
John L. Jacobs, Senior Vice President, Worldwide Marketing and
Financial Products, The Nasdaq Stock Market, Inc., Rockville, MD

12:30 – 2:00 Luncheon
Keynote Address:  John T. Wall, President, Nasdaq International, Ltd.,
Washington, DC

2:00 – 3:15 Session 3 Emergence of Alternative Trading Systems

Chair: Pietra Rivoli, Professor, Georgetown University
Panelists: Timothy S. Baikie, Barrister and Solicitor, (Former Director, Global

Market Initiatives, Toronto Stock Exchange), Toronto, Canada
Robert A. Schwartz, Marvin M. Speiser Professor of Finance and
University Distinguished Professor, Department of Economics and
Finance, Zicklin School of Business, Baruch College, CUNY, New York, NY
Richard Yau, Managing Director, State Street Global Markets, LLC,
Boston, MA

3:45 – 5:00 Session 4 The Changing Corporate Structure of Exchanges

Chair: James J. Angel, Professor, Georgetown University
Panelists: James J. Angel, Professor, Georgetown University



Robert D. Strahota, Assistant Director, Office of International Programs,
U.S. Securities and Exchange Commission, Washington, DC
Ingrid Werner, Professor, Department of Finance, Ohio State University,
Columbus, OH

6:00 – 9:00 Session 5 Reception and Dinner, The George Town Club
Keynote Address:  Jack Boorman, Counselor to the Managing Director and
Former Director of the Policy Development and Review Department,
International Monetary Fund, Washington, DC

Friday, May 3, 2002

8:00 – 9:00 Continental Breakfast

9:00 – 10:30 Session 6 Globalization and Consolidation in Emerging Markets

Chair: David A. Walker, Director, Capital Markets Research Center and John A.
Largay Professor, Georgetown University

Panelists: Sunil Dutt Benimadhu, Chief Executive Officer, Stock Exchange of
Mauritius Ltd., Port Louis, Mauritius
Donald Cott Creus, Vice President/General Manager, Bolsa de Valores de la
Republica Dominicana, Inc., Santo Domingo,  Dominican Republic
Cristiana Pereira, Manager, Projects and Economic Advisory, Sao Paulo
Stock Exchange, Sao Paulo, Brazil
Hannes A. Takacs, Director, Consulting and International Projects, Wiener
Borse AG, Vienna Stock and Derivatives Exchange, Vienna, Austria

11:00 – 12:30 Session 7 Crisis Management

Chair: Reena Aggarwal, Program Chairperson and Professor,
Georgetown University

Panelists: Roberto Dadda, Director of Research and
Development, Societa inerbancaria per la
automazione (SIA Spa), CED Borsa, Milan, Italy
Marcus Hermanns, Legal Counsel, Legal Affairs,
Compliance and Membership, Deutsche Börse AG,
Frankfurt am Main, Germany
David S. Shillman, Senior Special Counsel to
Director of Division of Market Regulation, U. S.
Securities and Exchange Commission,
Washington, DC

12:30 Concluding Remarks
Reena Aggarwal, Program Chairperson and
Professor, Georgetown University

12:45 – 2:00 Luncheon



GEORGETOWN UNIVERSITY

Georgetown University is the oldest Jesuit university in the United States, founded in 1789. For
two centuries it has fulfilled its mission of excellence in undergraduate and graduate education.
The University has a long and distinguished history of attracting leaders of the public and private
sectors to the campus, from George Washington to Bill Clinton in 1999. The School of Law, the
School of Foreign Service, and programs in business, public policy, taxation, economics, and govern-
ment provide a foundation for the Capital Markets Research Center.

THE ROBERT EMMETT MCDONOUGH SCHOOL OF BUSINESS

More than thirty years after its establishment, the Robert Emmett McDonough School of Business
maintains its strong commitment to integrate liberal arts and professional education to prepare
graduates for positions of leadership and responsibility in business, government, and society. The
School is committed to education in each of the traditional disciplines of business and in three
important multidisciplinary areas:  business-government relations, global business, and business
ethics.

THE CAPITAL MARKETS RESEARCH CENTER

The Capital Markets Research Center  (CMRC) is an integral part of the educational programs of
the McDonough School of Business. CMRC is an academic entity dedicated to developing and
disseminating research and policy analysis on domestic and global financial issues.  The Center seeks
to satisfy this mission by providing programs for the private and public sectors, as well as
academicians and students.  The Center programs focus on relationships among financial decision-
making, disclosure, and capital formation.  The CMRC supports its mission through
conferences, publications, a visiting scholars program, and applied research.
Through these activities, the Center provides information and a forum to link
practitioners, scholars, and students. In doing so, the Center
contributes to the larger mission of the McDonough  School of
Business and  Georgetown University.

For information, please contact
David A. Walker, Director

Capital Markets Research Center
Georgetown University
Washington, DC 20057
Phone:  (202) 687-3645

Fax: (202) 687-6829
walkerd@msb.edu

www.msb.edu/prog/cmrc
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Since its debut in 1971 as the world’s first electronic stock market, The Nasdaq Stock Market® has been at the forefront

of innovation, using technology to bring millions of investors together with the world’s leading companies. Today, Nasdaq®

is the largest and fastest growing stock market in the United States, listing over 4,000 of the world’s most innovative

companies and trading more shares per day than any other US equities market. It is also among the world’s best regulated

stock markets. Representing 100 of the largest non-financial US and non-US companies listed on the Nasdaq National

Market®, the Nasdaq-100 Index® reflects Nasdaq's largest companies across major industry groups, including computer

hardware and software, telecommunications, retail/wholesale trade and biotechnology.

Offering growth and liquidity, fostering innovative technologies and pursuing dynamic global expansion, Nasdaq continues

to build the most efficient trading environment worldwide — to the benefit of all market participants and investors.

For more information on Nasdaq and the Nasdaq-100 Index, visit nasdaq.com.

MEXICOMEXICOMEXICOMEXICOMEXICO

Jorge Familiar, Jorge Familiar, Jorge Familiar, Jorge Familiar, Jorge Familiar, Vice Chairman,
Securities Supervision, CNBV, Mexico City, Mexico

MONGOLIAMONGOLIAMONGOLIAMONGOLIAMONGOLIA

Jigjidsurengyn Yadamsuren, Jigjidsurengyn Yadamsuren, Jigjidsurengyn Yadamsuren, Jigjidsurengyn Yadamsuren, Jigjidsurengyn Yadamsuren, Chairman, General Election
Commission of Mongolia, Ulaanbaatar, Mongolia

MOZAMBIQUEMOZAMBIQUEMOZAMBIQUEMOZAMBIQUEMOZAMBIQUE

Jussub Nurmamade, Jussub Nurmamade, Jussub Nurmamade, Jussub Nurmamade, Jussub Nurmamade, President, Mozambique Stock Exchange,
Maputo, Mozambique

PAKISTANPAKISTANPAKISTANPAKISTANPAKISTAN

Sadia Khan, Sadia Khan, Sadia Khan, Sadia Khan, Sadia Khan, Executive Director, Securities and Exchange
Commission of Pakistan, Islamabad, Pakistan

PANAMAPANAMAPANAMAPANAMAPANAMA

Carlos Antonio Barsallo P., Carlos Antonio Barsallo P., Carlos Antonio Barsallo P., Carlos Antonio Barsallo P., Carlos Antonio Barsallo P., President Commissioner, Panama
Securities Commission, Panama, Republic of Panama

PERUPERUPERUPERUPERU

Enrique Diaz Ortega, Enrique Diaz Ortega, Enrique Diaz Ortega, Enrique Diaz Ortega, Enrique Diaz Ortega, Vice Chairman, Centro de Estudios
Mercados de Capitales y Financiero (MCF), Lima, Peru

Federico Oviedo, Federico Oviedo, Federico Oviedo, Federico Oviedo, Federico Oviedo, CEO, Bolsa de Valores de Lima, Lima, Peru

POLANDPOLANDPOLANDPOLANDPOLAND

Jaroslaw H. Kozlowski, Jaroslaw H. Kozlowski, Jaroslaw H. Kozlowski, Jaroslaw H. Kozlowski, Jaroslaw H. Kozlowski, Deputy Chairman, Polish Securities
and Exchange Commission, Warsaw, Poland

RUSSIARUSSIARUSSIARUSSIARUSSIA

Gennady Kolesnikov, Gennady Kolesnikov, Gennady Kolesnikov, Gennady Kolesnikov, Gennady Kolesnikov, Deputy Chairman, Federal Commission
for the Securities Markets of Russia (FCSM), Moscow, Russia

Gennady R. Margolit, Gennady R. Margolit, Gennady R. Margolit, Gennady R. Margolit, Gennady R. Margolit, Head of Equities and Bonds Division,
Moscow Interbank Currency Exchange, Moscow, Russia

Victor B. Sakharov, Victor B. Sakharov, Victor B. Sakharov, Victor B. Sakharov, Victor B. Sakharov, Deputy Chair, Global Russian
Information Network, Moscow, Russia

SLOVENIASLOVENIASLOVENIASLOVENIASLOVENIA

Milos Cas, Milos Cas, Milos Cas, Milos Cas, Milos Cas, Director, Legal Affairs and Administration,
Ljubljana Stock Exchange, Inc., Ljubljana, Slovenia

THAILANDTHAILANDTHAILANDTHAILANDTHAILAND

Naree Boontherawara, Naree Boontherawara, Naree Boontherawara, Naree Boontherawara, Naree Boontherawara, Head of Research and Strategy
Department, The Stock Exchange of Thailand,

Bangkok, Thailand

TRINIDAD AND TOBAGOTRINIDAD AND TOBAGOTRINIDAD AND TOBAGOTRINIDAD AND TOBAGOTRINIDAD AND TOBAGO

Hugh Lennox Edwards, Hugh Lennox Edwards, Hugh Lennox Edwards, Hugh Lennox Edwards, Hugh Lennox Edwards, General Manager, Trinidad and
Tobago Stock Exchange, Port-of-Spain, Trinidad

TURKEYTURKEYTURKEYTURKEYTURKEY

Huseyin Erkan, Huseyin Erkan, Huseyin Erkan, Huseyin Erkan, Huseyin Erkan, Executive Vice Chairman, Istanbul Stock
Exchange, Istanbul, Turkey

Meral Varis Kiefer, Meral Varis Kiefer, Meral Varis Kiefer, Meral Varis Kiefer, Meral Varis Kiefer, Former Director of Research, Istanbul
Stock Exchange, Istanbul, Turkey

UNITED KINGDOMUNITED KINGDOMUNITED KINGDOMUNITED KINGDOMUNITED KINGDOM

Brian Taylor, Brian Taylor, Brian Taylor, Brian Taylor, Brian Taylor, Managing Director, BTA Consulting Limited,
London, United Kingdom

Cecilia Humphrey, Cecilia Humphrey, Cecilia Humphrey, Cecilia Humphrey, Cecilia Humphrey, Director, Product Management,
International Department, DTCC, London, United Kingdom

(Delegate list compiled as of April 17, 2002)



CAPITAL MARKETS RESEARCH CENTER

 ADVISORY BOARD

Robert R. Bench
PricewaterhouseCoopers LLP

Jack Boorman
International Monetary Fund (retired)

Charles A. Bowsher
Comptroller General of the

United States (retired)

Curtis L. Buser
Arthur Andersen LLP

Michael G. Carberry
Earle Palmer Brown

Joseph E. Connor, Jr.
United Nations

James R. Dalkin
Deloitte & Touche LLP

Irwin T. David
National Weather Service

Richard H. Frank
Darby Overseas Investments, Ltd.

Thomas J. Healey
Goldman, Sachs & Co.

L. Brian Holland
Primex Trading N.A., LLC

Eugene A. Ludwig
Promontory Financial Group, LLC

John B. Maier, II
Credit Suisse First Boston Corp.

Kathleen M. McCabe
Morgan Stanley

Jules W. Muis
European Commission

Christine D. Niles
The Nasdaq Stock Market

Gary L. Perlin
The World Bank

Michael E. Staten
Director, Credit Research Center,

Georgetown University

Bruce E. Thompson, Jr.
Merrill Lynch & Co., Inc.

Jeffrey A. Volk
Citibank, N.A.

David A. Walker
Director, Capital Markets Research Center,

Georgetown University


