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Equity Velumes

\[e} Equity Value of Equity
Country Market Equity Trades Trades
Issues (USD)

Argentina

Brazil

Chile
Colombia
Mexico

Peru

Buenos Aires

BM&F
BOVESPA

Santiago
Colombia
Mexicana

Lima

112
329

238
89

373
216

940,320

49 million

869,260
584,000
4 million

356,890

6.6 billion
724 billion

37 billion
20 billion
111 billion
6.4 billion




Exchange Bond Velumes

Value of Bond
Country Market No. Bond Bond Trades Trades
Issues (USD)

Argentina Buenos Aires 427,900 55 billion

Brazil BM&F 2,130 712 million
BOVESPA

Chile Santiago 510,800 164 billion

Colombia Colombia 991,100 466 billion

Mexico Mexicana 1,720 393 million

Peru Lima 1,850 1.5 billion



Market Concentration

2008

Country

Argentina

Brazil

Chile
Colombia
Mexico

Peru

Market

Buenos Aires

BM&F
BOVESPA

Santiago
Colombia
Mexicana

Lima

5% Most
Capitalized &
Traded
Companies

% Mkt. Cap. of the
5% Most
Capitalized &
Traded
Companies

% Traded Value of
5% Most Capitalized
& Traded Companies




Whoe Does What: Latin Equities
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Trade
Recording

CCpP

Allocation to
Client Accts

Securities
Clearing
Gross/Net

Cash Clearing
Gross/Net

Securities
Settlement

Cash
Settlement

Custody,Asset
& Issuer Svcs

MERVAL

MERVAL

CVSA

MERVAL
(Net)

MERVAL
(Net)

CVSA

BM&F
BOVESPA

BM&F
BOVESPA

BM&F
BOVESPA

BM&F
BOVESPA
(Gross)

BM&F
BOVESPA
(Net)

BM&F
BOVESPA

ME RV A L &Central

Banco de

Valores

CVSA

Bank

BM&F
BOVESPA

Exchanges

(BCS,BE,BV)

Not yet
(2010)
DCV

BCS (Net)

DCV (Net)

Exchange
BVC

None

BVC

DECEVAL
(Gross)

BVC (Net)

DECEVAL

DCV
Central
Bank

DECEVAL

BMV
(Exchange)

Cccv
No investor
level accts

CCV (Net)
Indeval (Gross)

CCV (Net)
Indeval (Gross)

INDEVAL

Central Bank

INDEVAL

BVL
(Exchange)
None

CAVALI

CAVALI
(Gross)

CAVALI
(Net)

CAVALI

Central
Bank

CAVALI

BVM
(Exchange)
None

None

BVM
(Net)

BVM
(Net)

BVM

Commercial
Bank




Ownership & Governance Models
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For Profit

Publicly
Traded

Share
holders

CVSA BM&F
BOVES

PA

YES

Banks 30%
Pen Funds
30%
S.Exchg. 23%
Ins Co.s 10%
Elect. Exchg.
6%

Others 1%

MERVAL Diverse
49.98%

Exchange

49.98%

Other

0.04%

DECEVAL

Banks 66.1%
Exchg. 22.9%
Brokers 0.36%
Fin. Corp.s
3.7%
Fiduciaries
6.6%

Others 0.36%

INDEVAL

Equal own:
14 Brokers,
20 Banks, 4
Ins. Co.s,
Ctral Bank,
Develp.
Bank, 1
Fund

CAVALI

Brokers
35.3%

L. Exchg
30.1%

Others 34.6%

Owns 20%
EDV Bolovia
& 20% Dom
Rep.

Brokers




CSDs: Value on Deposit
2008

Value ol FX Rate Footnote
CSD Securities on Der P
DGpOSit 1 USD * F|L12%t819aion
Country (USD)

Argentina CVSA 73.37 billion  3.80ARS
Brazil BM&FBOVESPA 378.47 billion 1.72 BRL
Brazil CETIP 1,485.70 billion  1.72BRL
Chile DCV 139.00 billion  521.2CLP

Colombia DECEVAL 63.8 billion 1,976 COP
Mexico INDEVAL 705.34 billion  13.41 MXN
Peru CAVALI 49.65 billion 2.9 PEN
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CSDs: Securities on Deposit

2008

(GAVASYAN

BookEntry
Gouvts.

Global Financial
Trusts

BookEntry
Private Certs

BGovt Global Certs

Indeval

R

Equities
Govt. Bonds
Priv. Debt

B Bank Debt

DCV

Fixed Deposit
Equities
Debentures

® Govts
Bank Bonds
Letter of Credit
Other

CETIP

Bank CDs
Funds
Interbank
Deposit

BCorporate Bonds
SWAP

Other

CAVALI

Equities
Debt



Securities Servicing
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Nicaragua CENIVAL \
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Vv
Vv

EEEE
KEEEEK



Depositony, Account Structure and Dematerialization
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etal Omnibus Demate-

T o
Model Model

Bolivia
Brazil
Colombia
Dom. Rep.
Ecuador
El Salvador

Argentina*
Chile*
Guatemala
Mexico
Panama
Uruguay
Venezuela

Brazil

Peru

Nicaragua
Peru

~

Beneficial
Owner
Level

Member
Level

*Identify Beneficial Owner
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The Americaso Centr al
Depositories Association - ACSDA



