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The SEC provides technical assistance to USAID Cooperating Countries pursuant to an IAA 
with USAID dated July 18,2003. This report describes the SEC's activities under the IAA for 
the quarter ending June 30,2006. 

ACTIVITES DURING THE OUARTER 

Vietnam Assessment Mission: Comments on Draft 13 of the Vietnamese Securities Law 
Certain SEC staff has reviewed and commented on Draft 13 of the Vietnamese Securities Law, 
including Kurt Gresenz, Frank Medina, Ester Saverson, and Scott Birdwell. 

International Institute for Securities Market Development (April 17-27) 
The Securities and Exchange Commission conducted its 16th annual international Institute for 
Securities Market Development beginning Monday, April 17,2006. The two-week, senior-level 
program is the SEC's flagship global training program. It provided a wide ranging group of 
participants from countries with emerging markets an opportunity to discuss the core principles 
of securities regulation and features lectures, panels and workshops that focus on the 
development, operation and regulation of securities markets. The Institute's faculty (Appendix 
A) included senior SEC officials as well as representatives of other governmental agencies, 
securities exchanges and other key securities industry participants. This year, the Institute 
audience totaled 148 senior securities officials from over 65 emerging market countries 
(Appendix B). Prior Institutes have provided training for nearly 1,400 officials fkom five 
continents. 

The SEC invited Mr. A.B. Okauru from The Nigerian Financial Intelligence Unit to speak at the 
Institute. Mr. Okauru's expenses for airfare and hotel will be reimbursed using USAID funds. 

COSRA SME Forum 
In order to raise awareness and foster dialogue, the Council of Securities Regulators of the 
Americas (COSRA) hosted an international Forum to develop and promote strategies aimed at 
overcoming regional obstacles to SME capital formation and SME regulation and development. 



The May 15-1 6 took place in Miami, Florida and brought together SMEs, venture capital and 
other financiers, regulators, lawmakers and others involved in SME financing and regulation to 
share views on the current and future state of access to capital markets by SMEs in the Latin 
America and Caribbean region. Eighty-six participants from 20 countries took part in the event 
(Appendix C), which inspired dialogue among the various parties regarding obstacles to SME 
access to the capital markets and SME compliance with corporate governance, accounting and 
auditing, and disclosure standards and regulations (Appendix D). 

REIMBURSABLE SEC EXPENSES 

The SEC will submit a claim for reimbursement of $46,835 under the IAA for the quarter 
ending June 30,2006 (See the attached financial report for additional details). 

July 7,2006 Respectfully submitted, 

Dr. Robert Fisher 
Assistant Director 
SEC Office of International Affairs 

Copy of closeout letter submitted to USAID; Financial Reports ("Global BVAnnex B-3); 
Appendices A, By C & D 



APPENDIX A 

U.S. Securities and Exchange Commission 
International Institute for Securities Market Development 

April 17-27,2006 

Mondav, April 17 

8:OO-9300 Registration and Coffee 

9: 00-9: 15 Program Overview 
Malika Williams, Institute Coordinator 
SEC Office of International Affairs 

9: 15-9:30 Welcoming Remarks 
Ethiopis Tafara, Director 
SEC Office of International Affairs 

9:30-10:45 Overview of Market Regulation 
Robert L. D. Colby, Deputy Director 
SEC Division of Market Regulation 

10:45-11:OO Break 

11 :00-12:OO Optimal Penalties 
Jonathan Sokobin, Deputy Chief Economist 
SEC Office of Economic Analysis 

1 :45-2:45 Introduction of Former SEC Chairman Harvey L. Pitt 
Ethiopis Tafara, Director 
SEC Office of International Affairs 

Global Securities Regulation: New Frontiers 
Harvey L. Pitt, Founder and Chief Executive Officer 
Kalorama Partners, LLC 

2:45-4:00 Overview of En forcement Program 
Peter Bresnan, Deputy Director 
SEC Division of Enforcement 

4:00-4:15 Break 

4: 15-5: 15 The Future of Stock Exchanges 
Reena Agganval, Visiting Professor of Finance 
Sloan School of Management, MIT; and 
Stallkamp Faculty Fellow & Professor of Finance 
McDonough School of Business 
Georgetown University 

5:15-7:00 Opening Reception for all delegates and speakers 
100 F Street, N. E. (SEC Headquarters) 



APPENDIX A 
Tuesday, April 18 
9:OO-10:OO Introduction of Former SEC Chairman Richard C. Breeden 

Ethiopis Tafara, Director 
SEC Office of International Affairs 

Remarks by 
Richard C. Breeden, Founder and President 
Richard C. Breeden and Co. 

10:OO-11:OO A U.S. Perspective on Global Accounting Standard Setting and International 
Convergence 

Robert H. Herz, Chairman 
Financial Accounting Standards Board 

11:OO-11:15 Break 
11: 15-12:45 Panel on Accounting and Auditing Issues 

Ed Bailey, Senior Associate Chief Accountant 
SEC Office of Chief Accountant 

Susan Koski-Grafer, Senior Associate Chief Accountant 
SEC Office of Chief Accountant 

Shelly Luisi, Senior Associate Chief Accountant 
SEC Office of Chief Accountant 

Jenifer Minke-Gerard, Senior Associate Chief Accountant 
SEC Office of Chief Accountant 

Jennifer Rand, Deputy Chief Auditor 
Public Company Accounting Oversight Board 

Nancy Salisbury, Senior Associate Chief Accountant 
SEC Office of Chief Accountant 

Scott Taub, Acting Chief Accountant 
SEC Office of Chief Accountant 

12:45-2:00 Lunch Break 
2: 00-5: 15 Country Presentations 

SEC Office of International Affairs Staff Moderators: 
Group 1: Paul Saulski, Attorney Advisor 

Katherine Martin, Senior Counsel 
Group 2: Frank Medina, Staff Attorney 

Michael Moore, Senior Counsel 
Group 3: Stephanie Park, Attorney Adviser 

Robert Peterson, Senior Counsel 
Group 4: Scott Birdwell, Program Manager and Senior Counsel 

Marianne Olson, Program Manager and Senior Counsel 
Group 5: Jody Morris, Senior Counsel 

Ester Saverson, Assistant Director 
Group 6: Robert Fisher, Assistant Director 

Sarah Otte, Attorney Advisor 
Group 7: Alberto Arevalo, Senior Counsel 

Shauna Steele, Program Manager and Senior Counsel 



APPENDIX A 
Wednesdav, April 19 

9:OO-10:45 Conflicts of Interest Among Market Intermediaries 
Stewart Mayhew, Assistant Chief Economist 
Office of Markets and Intermediaries 
SEC Office of Economic Analysis 

Chester Spatt, Chief Economist 
SEC Office of Economic Analysis 

10:45-11:OO Break 

11:OO-12:30 Overview and Structure of the US.  Securities Industry 
Rochelle Antoniewicz, Senior Economist 
Investment Company Institute 

Richard P. Bernard, Executive Vice President 
New York Stock Exchange 

Michael Emen, Senior Vice President 
Listing Qualifications 
The NASDAQ Stock Market, Inc. 

12:30-2:00 Lunch Break 

2:OO-3:30 Compliance and Supervisory Standards for Securities Firms 
David A. DeMuro, Managing Director 
Global Compliance & Regulation 
Lehman Brothers, Inc. 

-Janice Fetsch, Managing Director 
Chief Compliance Officer 
Smith Barney 

Richard Wallace, Vice President, Market Regulation 
National Association of Securities Dealers 

Harry Weiss, Partner 
Wilmer, Cutler Pickering, Hale & Dorr LLP 

3:30-3:45 Break 

3 : 45-5: 15 Market Surveillance Techniques 
Joseph J. Cella 111, Chief, Office of Market Surveillance 
SEC Division of Enforcement 

Halley L. Dunn, Director 
Market Regulation Department 
National Association of Securities Dealers 

Pat Sizemore, Director 
Office of Insider Trading 
Department of Market Regulation 
chicago Board Options Exchange 



APPENDIX A 
Thursdav. April 20 
9:OO-10: 15 Credit Rating Agencies 

Rita Bolger, Managing Director of Global Regulatory 
Affairs and Associate General Counsel 

Standard & Poor's 

Margarie E. Gross, Senior Vice President and Regulatory Counsel 
The Bond Market Association 

Michael Ho, Vice President 
Dominion Bond Rating Service 

Robert Peterson, Senior Counsel 
SEC Office of International Affairs 

Farisa Zarin, Senior Vice President 
Credit Policy and Regulatory Affairs 
Moody's Investors Service 

10:15-10:30 Break 
10:30-11:45 Corporate Governance: Insights for Emerging Markets 

James F. Duffy, Executive Vice President and General 
Counsel, NYSE Regulation 

New York Stock Exchange 

Harvey J. Goldschmid 
Dwight Professor of Law 
Columbia University Law School 

Donald C. Langevoort 
Thomas Aquinas Reynolds Professor of Law 
Georgetown University Law Center 

Jonathan Sokobin 
Deputy Chief Economist 
SEC Office of Economic Analysis 

11:45-12:45 Overview of Ethics 
William Lenox, Ethics Counsel 
Office of General Counsel 

12:45-2:00 Lunch Break 
2: 00-3: 15 Broker-Dealer Inspections and Examinations 

John Walsh, Chief Counsel 
Office of Chief Counsel 
SEC Office of Compliance Inspections and Examinations 

3:15-3:30 Break 
3:30-5:15 Change of Control Transactions 

George Casey, Partner 
Shearman & Sterling LLP 

Christina Chalk, Special Counsel 
Office of Mergers and Acquisitions 
SEC Division of Corporation Finance 



APPENDIX A 
Friday, April 21 

9:OO-10:OO Overview of Investment Management 
Douglas J. Scheidt, Associate Director and Chief Counsel 
SEC Division of Investment Management 

10:OO-11:OO An Economic Perspective on Investment Management 
Harvey Westbrook, Financial Economist 
SEC Office of Economic Analysis 

11:OO-11:15 Break 

11: 15-12:30 Overview of the Disclosure Process 
Paul Dudek, Chief 
Office of International Corporate Finance 
SEC Division of Corporate Finance 

12:30-1:45 Lunch Break 

1:45-2:45 The Impact of Corruption and Laundering on the Development of a Capital 
Market 

A. B. Okauru, Director 
Nigerian Financial Intelligence Unit 
Economic & Financial Crimes Commission 

2:45-4:00 Conducting an Administrative Enforcement Proceeding 
Michael K. Lowman, Assistant Chief Litigation Counsel 
SEC Division of Enforcement 

Charles Mills, Partner 
Kirkpatrick & Lockhart Nicholson Graham LLP 

Brenda P. Murray, Chief Administrative Law Judge 
SEC Office of Administrative Law Judges 

4 : 0 0 4 :  15 Break 

4:15-5:30 Proceeds of Securities Fraud: Detecting, Tracing, Restraining and 
Prosecuting Money Laundering in the Securities Industry 

Z. Scott Birdwell, SEC Office of International Affairs 

Lester Joseph, Principal Deputy Chief 
Asset Forfeiture and Money Laundering 
U.S. Department of Justice 

Shoba Kammula, International Counsel 
U.S. Financial Crimes Enforcement Network 

A. B. Okauru, Director 
Nigerian Financial Intelligence Unit 
Economic & Financial Crimes Commission 

Katrina Carroll and David P. Bloom 

SEC Office of Compliance Inspections and Examinations 



APPENDIX A 
Monday, April 24 

9: 15-1 0 :30 Striking the Balance: Investor Protection and Capital Formation 
Erik Sirri, Professor of Finance, Walter H. Carpenter Chair 
Babson College 

10:30-10:45 Break 

10:45-12:15 The Effects of Market Technology, Globalization and Competition on Domestic 
Market Development and Regulation 

SEC Commissioner Paul Atkins 

James J. Angel, Associate Professor of Finance 
McDonough School of Business 
Georgetown University 

Brandon Becker; Partner 
Wilmer, Cutler Pickering, Hale & Dorr LLP 

Daniel B. Coleman, Managing Director and 
Joint Global Head of Equities 

UBS Investment Bank 

12:15-2:00 Lunch Break 

2:OO-3:30 Securities Industry Dispute Resolution 
Ken Andrichik, Senior Vice President & Director of 
Mediation and Business Strategies 

NASD Dispute Resolution 

Roger M. Deitz, Arbitrator and Mediator 
CPR International Institute for Dispute Prevention & Resolution 

Paula R. Jenson, Deputy Chief Counsel 
SEC Division of Market Regulation 

3:30-3:45 Break 

3: 45-5: 15 Issues and Practices of the Division of Corporation Finance 
Michael Coco, Special Counsel 
Office of International Corporate Finance 
SEC Division of Corporation Finance 



APPENDIX A 
Tuesdav, April 25 
9: 00-10:30 Self-Regulation and Government Oversight 

Robert L. D. Colby, Deputy Director 
SEC Division of Market Regulation 

Richard G. Ketchum, Chief Regulatory Officer 
New York Stock Exchange 

Stephen Luparello, Executive Vice President 
Market Regulation 

National Association of Securities Dealers 
10:30--10345 Break 
10:45--12:30 Enforcement Workshop 

SEC Division of Enforcement Staff Moderators: 
Group 1: Kurt Gresenz, Branch Chief 

Margaret S. McGuire, Senior Counsel 
Group 2: Michael Coe, Senior Counsel, Office of Chief Counsel 

Steven Susswein, Senior Counsel 
Group 3: Adrienne V. Hyat, Senior Attorney 

Alton 0. Turner, Senior Counsel 
Group 4: Kelly J. Rock, Senior Counsel 

Daniel Weinstein, Senior Counsel 
Group 5: Brian Bressman, Senior Counsel 

Amybeth Garcia-Bokor, Senior Counsel 
Group 6: Noel Gittens, Branch Chief 

Daniel Koster, Market Surveillance Specialist 
Group 7: Paul Lane and Stacey Nahrwold 

12:30-1:30 Lunch Break 
1:30-2:30 Investor Education 

Geraldine Walsh, Acting Director 
SEC Office of Investor Education and Assistance 

2:30-3:45 Securities Investor Protection Corporation 
Stephen P. Harbeck, President and CEO 
Securities Investor Protection Corporation 

Randall Roy, Special Counsel 
SEC Division of Market Regulation 

3:45-4:00 Break 
4:OO-515 Clearance and Settlement 

Mary Ann Callahan, Managing Director 
The Depository Trust and Clearing Corporation 

David Karasik 
SEC Division of Market Regulation 

Ester Saverson, Jr., Assistant Director 
SEC Office of International Affairs 



APPENDIX A 
Wednesdav, April 26 

9:OO-10:30 Fraud on the Internet: Implications for Securities Regulators 
John Reed Stark, Chief 
Office of Internet Enforcement 
SEC Division of Enforcement 

Internet Surveillance and Investigative Techniques 
Irene Gutierrez 
Office of Internet Enforcement 
SEC Division of Enforcement 

10:30-10:45 Break 

10: 45-12: 15 Derivatives: Their Use and Regulation 
David Krell, Founder, President and Chief Executive Officer 
International Securities Exchange 

Stewart Mayhew, Assistant Chief Economist 
Office of Markets and Intermediaries 
SEC Office of Economic Analysis 

James Overdahl, Chief Economist 
Commodity Futures Trading Commission 

12:15-1:45 Lunch Break 

1 : 45-3: 15 Consolidated Supervision of Broker-Dealers and Affiliates 
Matt Eichner, Assistant Director 
Office of Prudential Supervision and Risk Analysis 
SEC Division of Market Regulation 

Mark W. Holloway, Chief Financial Officer 
Goldman Sachs Execution and Clearing, LP 

3315-3330 Break 

3:30-5:30 Investment Adviser Inspections and Examinations 
Gene Gohlke, Associate Director 
SEC Office of Compliance Inspections and Examinations 

SEC Office of Compliance Inspections and Examinations Staff 
Moderators: 
Group 1: Ted Christ, Staff Accountant and Christy Edson 
Group 2: Jim Reese, Branch Chief and Erik Olsen 
Group 3: Gail Wilson and Greg Podgorski 
Group 4: Marita Bartolini, Branch Chief and Will Tong, Securities 

Compliance Examiner 
Group 5: Amanda Machen and Chris Ray 
Group 6: Mavis Kelly and Cathy Black 
Group 7: Jackie Sturgill, Branch Chief and Dave Marsh 



APPENDIX A 
Thursdav, April 27 

9:OO-10:30 Developing a Securities Regulator in the US.: Lessons Learned 
Jonathan G. Katz, Former SEC Secretary 

Elisse Walter 
NASD 

Irving Meyer Pollack, Of Counsel 
Fulbright & Jaworski 

Richard Rowe, Partner 
Proskauer Rose 

David Silver, Former President of Investment Company 
Institute 

10:30-10:45 Break 

10:45-12: 15 Lessons from US .  Corporate and Municipal Bond Market Transparency 
Initiatives: Implications for Emerging Markets 

Amy Edwards, Financial Economist 
SEC Office of Economic Analysis 

A. Duer Meehan, Assistant Director 
SEC Office of Compliance Inspections and Examinations 

Mike Piwowar, Financial Economist 
SEC Office of Economic Analysis 

Mary Simpkins, Senior Special Counsel 
Office of Municipal Securities 
SEC Division of Market Regulation 

12:15-1:15 Lunch Break 

1 : 15-2: 15 Capital Market Development or International Coorperation 
[TBAI 

2: 15-2: 45 Closing remarks and Presentation of Certijicates 
Christopher Cox, Chairman 
SEC 

6:30-8:00 World Bank Reception 
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A ~ r i l  17-27 
participant List 
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3 Armenia Central Bank of Armenia i ~ a c h e  Gabrielyan l ~ o a r d  Member Mr. 
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- 

Commission 
L .  - 1  . . . . . . . . . . . . .  ----.. .. 
[ 48 /Guyana l ~ u ~ a n a  Securities Council lcheryl lbbott 
1 49 !Guyana l ~ u y a n a  Securities Council Shaun Allicock I 
1 4  B - - - -  - _ - _  A - 

50 Hong Kong Securities and Futures Rico Leung 
Commission 

-" - 
Legal CounsellCorporate Mr.  
Secretary 

Supervision of Markets 
Division 
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ital Market Monitoring 

Nairobi Stock Exchange Rose Wangui Mambo 

I E I 
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73 !Kuwait l~ inistry of Commerce and l ~ a r i q  H. Al-Alawi j~ssistant Professor [ ~ r .  

1 jde Valores ,,.-... 



APPENDIX B 
2006 International Institute for Securities Market Development 

April 17-27 

Netherlands Antilles 





APPENDIX B 
2006 International Institute for Securities Market Development 

April 17-27 
Participant List 



APPENDIX C 
COSRA Small & Medium-Sized Enterprises Forum 

May 15-16,2006 
List of Partici~ants 

Argentina Bolsa de Comercio de Rosario : Daniel Nasini President, Mercado de 
Valores de Rosario 

Comiss%o de Valores 
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Canada Autorite des marches f~nanc~ers 1 ... .- I .......................... ........... : ............ 
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Canada TSX Venture Exchange 

~m-Sized Enterprises Forum 
5-16, 2006 
Particioants 

Jean St-Gelais ...............-. ........ ............. .......... 

Jean Lorrain I~irector. International Affairs IMr. f 

I _ -1- Seg _ -_ uros _. __--_ 1 -- -- - 
l~olombia I ~ e a s i n ~  Colombia l ~ u i s  Fernando Perez !president 

I 
i ~ r .  

ncia Financiera 

Ecuador Procesadora Nacional de 
I Alimentos CA (Pronaca) 

1 j~cuador Superintendencia de 
ompafiias 1 ....................... ................. c .  ." .................................................................... 

\Mexico Ajegroup SA 
I 1 
j ~ex ico  I~omision Nacional Bancaria y 

Jenette Forigua Interim Securities 
Su~erintendent 

L ' .  . . . . . . . . . . .  1 

Clemente Del Valle I ~ e a d  Financial Specialist 1Mr. 

- - I 
Marcia Vaca Treasury Corporate Director 

1 1 

Fabian Albuja President IMr. 1 
il I 

Alfredo Paredes Corporate Director of Sales 
Marketing -- "- "" ", - --" ---- - 

Jaime Enriaue Nort [I~irector General of 

J - 
/ ~ e r u  ~SEAF per0 SAFI SAC i ~ o s e  Garcia Herz [~enera l  Manager IMr. 

, -- k c i a s  ---.----" Aplicadas (UPC) 
(cornision Nacional del Rodrigo Buenaventura l ~ e a d  of International Affairs !Mr. 
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Spain !International Organization of 
:Securities Commissions 

I : (IOSCO) - -- - 
1st. Kitts & Nevis -Eastern Caribbean Central Moniaue Franks l~esearch Office I1 Ms. 

~ ~ e g u l a t o r ~  Policy 
/united States ]US Securities & Exchange f~obe r t  Fisher 
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l~ssistant Director, Office of I M ~ .  
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May 15-16,2006 
List of Partici~ants 

United States !US Securities & Exchange Glenn Gordon Associate Regional 
:Commission 

International Affairs - - . . - 8 

United States ]world Bank Emanuel Salinas [Financial Economist [Mr. 
United States {world Bank Hela Cheikhrouhou [Financial Economist [Ms. 
Venezuela f ~ o l s a  de Valores de Caracas Enrique Rosa1 IManager, Financial Analysis IMr. 1 
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COUNCIL OF SECURITIES REGULATORS OF THE AMERICAS (COSRA) 

SME FORUM 

15-1 6 May 2006 

JW Marriott Hotel 

Miami, Florida 

Mondav, 15 Mav 

8:00 - 9:00 AM Continental Breakfast & Registration 

9:00 - 9:20 AM Welcome Remarks 

Commissioner Roe1 Campos (Securities and Exchange Commission, 
United States) 

Introduced by Ethiopis Tafara (Securities and Exchange Commission, 
United States) 

Antonio Vives (Inter-American Development Bank) 

Introductory Remarks 

COSRA Chair Marcelo Trindade (Comissfio de Valores Mobilihrios, 
Brazil) 

SME Access to Capital Markets 

9:30 - 10:15 AM Barriers to Accessing Capital Markets 

Clemente Del Valle (World Bank) 
Overview of SMEs' importance to capital markets and 
development, along with the barriers impeding SME access to 
capital in Latin America and the Caribbean 

Discussion 

Coffee Break 

SME Access to Venture Capital 

Everett Santos (Emerging Markets Partnership) 
Experience with private equity investing in Latin America and 
the Caribbean via the Latin American Infrastructure Fund, 
including characteristics sought in recipient companies, benefits 
of various forms of equity and quasi-equity investments, as well 
as trends observed 



Yvon Bolduc (Solidarity Fund QFL) 
Role of VC f m s  in SME capital formation, developing the VC 
industry, what firms look for when funding SMEs, pitfalls to 
avoid, how SMEs can make themselves attractive to VC firms 

Luiz Otavio Reis de Magalhaes (Patria Banco de Negocios) 
Experience of a merchant bank with a private equity 
business in Brazil, role of venture capital and private equity in 
Brazilian and regional SME capital formation, perspective on 
domestic and regional trends observed 

Jose Luis Pano (Banco Pactual) 
Role of venture capital and private equity in Brazilian and 
regional SME capital formation from the perspective of a 
Brazilian fund with extensive experience in SME financing 

Discussion 

Brief Summary of Recommendations 

Lunch 

SME Financing 

Juan Eduardo Zuluaga (Inter-American Investment Corporation) 
Inter-American Investment Corporation's experience with SME 
financing in the Latin America and Caribbean region, including 
trends and obstacles observed 

Luis Fernando Pe'rez (Leasing Colombia) 
Experience with leasing in Colombia, barriers, means of 
overcoming obstacles, tax advantages, suggestions for SMEs 
and/or systemic improvement 

Vickie Tillman (Standard & Poor's) 
Experience and challenges rating SMEs, specific barriers faced, 
means of overcoming them 

Ricardo Terhn (Corporacidn Terhn) 
Experience accessing financing as a family-owned Nicaraguan 
company, including types of financing sought and achieved, 
costs and other barriers faced and means of overcoming them, 
suggestions for SMEs andfor systemic improvement 

Sergio Cavalieri (ALESAT) 
Piero Minardi (Darby Overseas Investments) 

~xperience accessing financing from the perspective of a 
recently merged Brazilian gasoline distributor, financing 
availability and choices at different stages in development, 
.including challenges faced and successes realized 

Discussion 



Brief Summary of Recommendations 

Coffee Break 

Securities Exchanges for SMEs 

Elvira Schamann (Ibero-American Federation of Stock Exchanges) 
The role of SMEs in the scope and advancement of Latin 
American and Caribbean securities markets, trends and 
observations, improving SME access to capital via the public 
markets 

Maria Helena Santana (BOVESPA) 
Experiences of a Brazilian exchange that aims to offer an 
alternative source of financing to Brazilian companies, many of 
which are SMEs 

Kevan Cowan (TSX Venture Exchange) 
Perspective of a Toronto junior exchange on the role of 
exchanges in SME financing, means of improving SME access, 
facilitating the growth of companies new to the public markets 

JaeHoon Yoo (World Bank) 
KOSDAQ experience with SME listings, general 
listing requirements and means of achieving those requirements, 
incentives and accommodations to encourage SME listings 

Discussion 

Brief Summary of Recommendations 

4:45 - 5:00 PM Summary of Day 1 and Introduction to Day 2's Topics 

SME Regulation & Development 

Tuesday, 16 May 

8:OO - 8:30 AM Continental Breakfast 

8:30 - 8:45 AM Review of Day 1 : SME Access to Capital Markets 
Ethiopis Tafara (Securities and Exchange Commission, United 

States) 

8:45 - 10:30 AM Corporate Governance 

Eduardo Centola (Goldman Sachs) 
Experience of an investment bank in helping companies that 
wish to go public in improving their corporate governance 
systems and increasing their appeal to the public markets while 
maintaining existing control structures, coordination with 
regulators in a related capacity, obstacles encountered and 
lessons learned 



Mike Lubrano (International Finance Corporation, Latin American 
Corporate Governance Roundtable) 
Regional trends and challenges, lessons learned in 
corporate governance around the world, approach to 
moving toward international standards of corporate 
governance in the region 

Jorge Familiar (World Bank) 
Benefits and costs of SME corporate governance, implementing 
corporate governance standards, consideration of SME-specific 
corporate governance needs and requirements 

Daniel Cbrdova (School of Economics of UPC) 
Peruvian corporate governance training fund's analysis of 
benefits and costs of SME corporate governance, implementing 
corporate governance standards, consideration of SME-specific 
corporate governance needs and requirements 

Valdelirio Soares (Microsol Tecnologia) 
Experience with corporate governance of a Brazilian SME that 
has attracted outside investors, benefits of adherence to corporate 
governance standards, costs and other obstacles faced 

Discussion 

Brief Summary of Recommendations 

10:30 - 10:45 AM Coffee Break 

Accounting and Auditing 

Paul Pacter (International Accounting Standards Board) 
Overview of International Accounting Standards Board project 
aiming to develop a separate International Financial Reporting 
Standard for SMEs 

Nelson Carvalho (University of Siio Paulo, Intergovernmental Group on 
International Standards of Accounting and Reporting;) 
Financial reporting guidelines for SMEs, obstacles to SME 
application of accounting standards often designed for larger 
firms, IFRS, the findings, outputs, and continuing work on 
accounting for SMEs 

Carlos Me'ndez (PricewaterhouseCoopers Me'xico) 
Experience providing auditing services to small and medium- 
sized clients, including barriers faced and overcome 

Franco Naranjo Jimenez (Bunco Improsa) 
Experience with financial reporting and compliance with 
financial reporting requirements as a Costa Rican SME that has 
issued internationally, including barriers faced and overcome, 



educational and/or training initiatives undertaken if needed, 
recommendations for SMEs and/or regulators in the region 

Discussion 

Brief Summary of Recommendations 

Lunch 

Financial & Non-Financial Disclosure 

Henrique Vergara (Comiss6o de Valores Mobiliiirios, Brazil) 
Development and application of disclosure requirements in the 
Brazilian markets, costs and benefits of compliance, 
accommodations of disclosure requirements for SMEs, 
enforcement of requirements 

Mauricio Pierson (CrediFactor) 
Experience with financial and non-financial disclosure of a 
Nicaraguan SME that has issued bonds, including compliance 
costs and other obstacles encountered and overcome, benefits 
realized 

Discussion 

Brief Summary of Recommendations 

Coffee Break 

Review of Day 2: SME Regulation & Development 

Moving Forward: Next Steps and Recommended Actions 

Closing Remarks 
Commissioner Roe1 Campos (Securities and Exchange 

Commission, United States) 

COSRA Chair Marcelo Trindade (Comiss60 de Valores 
Mobiliiirios, Brazil) 



UNjllED STATES 

SECURITIES ANDIEXCHANGE COMMISSION 
WASHI~~~GTON, D.C. 20649 

OFFICE OF i 
June 15,2006 

INTERWATIONAL 
AFFAIRS 

Georgia Sambunaris 
Financial Sector Specialist I 

US Agency for International ~ e v e l o ~ m e n t  
EGATEGZDFM 
2.1 1-114 1URB 
1300 Pennsylvania Ave., NW 
Washington, DC 20523 

SUBJECT: Closeout of Interagency ~ireernent  Between USAID and the SEC 
"Global A'.' Annex B-3 ~ g k e m e n t  

REF: Global A Annex B3; ~ u l ~ a b a  Bilateral Funds 

Project Name: SEGIR - Financial Sector Component - Technical Assistance and 
Training through SEC - ~hask II Organization Symbol: EQATl'EG 
Request ID: 120151394 Obligation Number: ECG-P-00-97-00002 
FundslAllotrnent Symbol: Phoenix: DV 97198-DDV797 
Activity; SEGIR-936-4212 Completion Date: Sept. 30,2004 

Dear Ms. Sambunaris: 

The SEC7s records indicate that the subjekt interagency agreement was scheduled to be 
completed as of September 31,2004. There are no outstanding funds obligated under this 
agreement, and all residual h d s  may be de-obligated; as indicated in the attached fmal 
report (and as indicated in the quarterly report provided to USAID for the period ending 
September 30,2005). The SEC will submit no future requests for reimbursement under 
rhis IAA. This closeout letter addresses Annexes B-3 (Annexes B-1 & B-2 were closed in. 
the previous quarter). 

Attached to this letter you will find a cop)/ of the Closeout Report for the aforementioned 
annexes B-3 of the "Global A'' IAA. 

To facilitate the formal closeout of the akeement, please advise me as follows: 

1. The SEC has fully complied dith all the applicable terms and conditions of 
subject interagency agreement; including delivery of all required reports 
thereunder. 



2. If the SEC has not fully co&plied with all applicable tems and conditions of 
subject interagency agreemint, please cite the specific tems and conditions that 
were not met, attach the d o - ~ e n t  to the memorandum, and return it to the SEC. 

If I do not receive your answer within thirty (30) day from the date of this letter, 1 nm 
authorized to consider the subject inter+gency agreement completed and begin the process 
to formally close it out based on the bes; information available to me and forward the 
interagency agreement records to the rehord center for disposal. 

If you are not the proper person to receiye this letter, please return it to me appropriately 
annotated, unless you know to whom it ihoulld go, in which case I ask that you kindly 
forward it to the proper certifying off~cial. 

Dr. Robert Fisher Date 
Assistant Director Office of hternational/~ffairs 
US Securities & Exchange Commission ~ E C )  

i 
I 

%eo&ia Sambunaris 
Financial Sector Specialist I 

US Agency for International Development! 

Attachments: Financial Reports 

Date 






