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Rafael La Porta, Florencio Lopez De Silanes, Andrei Shleifer, and Robert Vishny, "Legal
Determinants of External Finance," The Journal Of Finance 52 (July) 1997:1131 50.
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,"Corporate Governance ",Jean Tirole Js,—s 3 Lo JL_86 o SAHL 18 Mol o
Econometrica 69(1/January)2001 : 2

Pyramid ownership structures. for example, enable insiders at the top to extend their control over
corporations and vast corporate assets with very little direct equity ownership in corporations
lower down the pyramid.

The latter is known as self-dealing. See Charles P. Oman, "Corporate Governance and National
Development," OECD Development Centre, Technical Papers, No. 180,September 2001: 34.
Available online at www.oecd.org/dev/publication/tpla.htm. This study was an outgrowth of the
OECD Development Centre's Experts Workshop in 2.000 and Informal Policy Dialogue in 2001,
sponsored in part by CIPE.

Andrei Shleifer and Robert Vishny, "A Survey of Corporate Governance," The Journal of Finance
52 (2/June) 1997: 737.

This list is drawn from a course for new directors developed by the Central European University
and CIPE. See CIPE's Web site for more information (www.cipe.org).

See, for example, Andrew Jack, "Oil Giant Bogged Down in Siberian Intrigue: BP Amoco's Stake
in Sidanco Has Become a Litmus Test for Foreign Investment in Russia "The Financial Times,
October 20, 1999.
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Hernando do Soto "The Myetsry of Capital, "New York: Basic Book ,2000:160
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For more information on this topic, see H. Blommestein and M. Spencer. "The Role of Financial
Institutions in the Transformation to a Market Economy," International Monetary Fund Working
Paper WP/93/75, 1993.

For specific strategies on how to lower the cost of registertring ; and running a formal business
see Catherine Kuchta-Helbling, "Barriers to Participation: The Informal Sector in Emerging
Democracies," The Center for International Private Enterprise, November 2001,
www.cipe.org/efn/informalsector/papers/.

For a comprehensive overview of the challenges involved in creating an impartial and inde-
pendent judiciary, see Pilar Domingo, 1999, "Judicial Independence and Judicial Reform in Latin
America," in Andreas Schedler, Larry Diamond, and Marc F. Plattner, eds., The Setf-Restraining
State: Power and Accountability in New Democracies. Boulder, Co.: Lynne Rienner: 151-75.
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" in Andreas Schedler, Larry Diamond, and Marc F. Plattner, eds., The Setf-Restraining State:
Power and Accountability in New Democracies. Boulder, Co.: Lynne Rienner, 1999

For a whole host of articles, and links about reducing (Corruption, please see CIPE's Web site
(www.cipe.org ). See also the Final Report on the Washington Conference on Corruption,
"Fighting Corruption in Developing Countries and Emerging Economies: The Role of the Private
Sector." That conference was sponsored by the U.S. Agency for International Development,
PriceWaterhouseCoopers, and CIPE, and took place in February 1999.
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For more information, see William S. Kanaga, "Corporations Must Act Ethically," Economic

Reform Today 1, 1999. Available online at: www.cipe.org.

For more information about: the importance of corporate governance in public enterprises and
for a copy of "The First Principles of Corporate Governance for Public Enterprises in India: Yaga
Principles for PEs," October 2001, email to yaga@hdl.vsnl.net.in. See also the Private Sector
Corporate Governance Trust Web site: www.corporategovernance.co.ke.
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Paul Gompers, Joy Ishii, and Andrew Metrick, "Corporate Governance and Equity Prices",
NBER Working Paper available at: www.nber.org, posted in August 2001.
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A group of academics published a sereis of influential papers in which they advanced the thesis,
among others, that the development of deeper, more efficient capital markets in the United
States and the United Kingdom is linked to the superiority of the Anglo-Saxon legal system,
based on common law. The main paper in the series is La Porta, Rafael, Florencio Lopez de
Silanes. Andrei Schleifer, and Robert Vishny,

"Legal Determinants of External Finance", Journal of Finance 1997, 52: 1131-50

See appendix A, this volume, Corpoate Governance Rule Proposals Reflecting
Recommendations from New York Stock Exchange and Listing Standards Committee."
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"Comparative Study of Corporate Governance Codes Relevant to the European Union and its
Member States" Weil, Gotshal, and Manges LLP, 2002. Available upon request from Weil,
Gotshal and Manges (www.weil.com).
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See the discussion in Claessens. Stijn, Simeon Djankov, Joseph Fan, and H.P.
Lang."Disentangling the Incentive and Entrenchment Effects of Large Shareholding”, 2001, and
forthcoming in the journal of finance. It is availble at www.ssrn.com.
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See the Investor Responsibility Research Centre's July 2002 Newsletter at www.irrc.com.
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This is from "GAAP 2001: A Survey of National Accounting Rules Benchmarked against

International Accounting Standards",Christopher W. Nobles, ed., available on request from all
major international accounting firms.

Arrow, Kenneth, "Gifts and Exchanges," Philosophy and Public Affairs 1974,1,4: 357
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See Leora Klapper and Inessa Love, "Corporate Governance, Investor Protection and
Perfromance in Emerging Markets," 2002, working paper available at: www.ssrn.com. posted in
March 2002.
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Sample average CG scores

Discipline Transparency Independence Accountability Responsibility Fairness Social Wtd CG

(%) (%) (%) (%) (AT /A W 73 Wt A
Total sample avg 52.8 64.8 56.3 50.2 48.6 65.8 711 57.9
Large cap avg 60.6 69.7 60.7 56.3 505 733 77.8 634
Top 10 CG co’s 83.3 86.0 93.2 90.0 73.3 94.0 91.7 87.1
Bottom 10 CG co’s 15.6 36.0 191 20.0 - 8.6 53.3 20.2
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(¢-4) ysodo
100 Large Caps in GEM-top half by CG
(%) Discipline Transparency Independence Accountability Responsibility Fairness Social Wtd CG
Infosys 88.9 90.0 92.9 87.5 83.3 100.0 100.0 91.4
TSMC 100.0 100.0 75.0 87.5 83.3 90.0 100.0 904
HSBC 100.0 80.0 92.9 87.5 66.7 100.0 100.0 89.1
Kookmin Bank 55.6 100.0 92.9 100.0 50.0 100.0 100.0 84.8
Itau 77.8 90.0 92.9 100.0 66.7 77.8 83.3 8438
Richemont 66.7 70.0 92.9 87.5 100.0 88.9 66.7 82.6
(0-%) ysod
100 Large Caps in GEM-bottom half by CG
(%) Discipline Transparency Independence Accountability Responsibility Fairness Social Wtd CG
Sime Darby 66.7 50.0 42.9 50.0 83.3 944 667 64.8
Winbond 77.8 90.0 50.0 75.0 33.3 50.0 83.3 64.7
Pgas 55.6 70.0 85.7 25.0 50.0 83.3 83.3 63.8
HK Land (USS$) 66.7 80.0 214 62.5 100.0 389 833 638
KT Freetel 66.7 90.0 64.3 12.5 66.7 88.9 50.0 634
Singtel 55.6 90.0 42.9 87.5 50.5 27.8 100.0 63.1
o=l 1 Culaag Al
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(1-1) JSus
Macro factors and weightings accorded by CLSA in country rankings
Weight (%)
Clear, transparent and comprehensive rules and regulations. 10
Committed and effective enforcement of rules and regulations. 30
Political and regulatory environment affecting CG and ability of corporates to max- 20
imise value without arbitrary restrictions.
Adoption of International Generally Accepted Accounting Principles. 20
Institutional mechanisms to promote awareness and a culture of good governance. 20

Source: CLSA Emerging Markets
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(v-1) S5

Markets ranked by CG
Rules& Enforcement Political & regulatory IGAAP  CG culture Country
Regulations environment Score
Singapore 8.0 7.0 5.5 9.0 8.0 7.4
Hong Kong 8.0 6.0 7.0 9.0 7.0 7.2
Mexico 6.0 5.0 6.0 8.0 6.0 6.1
India 8.0 5.0 6.0 6.0 6.0 5.9
S Africa 7.0 4.0 5.0 9.0 6.0 5.9
Taiwan 7.0 5.0 5.0 7.0 6.0 5.8
Chile 6.5 4.0 6.0 7.0 6.0 5.7
Peru 7.0 5.0 5.0 7.0 4.0 5.4
Argentina 7.0 5.0 5.0 6.0 4.0 5.2
Brazil 7.0 4.0 4.0 7.0 5.0 5.1
Turkey 7.0 4.0 5.0 5.0 4.0 4.7
Korea 6.0 3.0 4.0 7.0 5.0 4.7
Malaysia 9.0 25 3.0 6.0 6.0 4.7
Venzuela 5.0 3.5 5.0 7.0 3.0 4.6
Colombia 5.0 3.5 5.0 7.0 3.0 4.6
China 4.5 3.0 5.0 7.0 3.0 4.4
Hungary 6.0 4.0 5.0 4.0 3.0 4.2
Thailand 7.5 2.0 3.0 5.0 4.0 3.8
Philippines 6.0 2.0 2.0 6.0 4.0 3.6
Russia 4.0 3.5 4.0 4.0 25 3.6
Poland 4.0 3.0 4.0 4.0 3.0 3.5
Czech 4.0 3.0 3.0 4.0 2.0 3.1
Indonesia 4.0 1.0 5.0 4.0 2.0 2.9

Source : CLSA Emerging Markets
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(A-£) SSi
Five-year to end-2001 performance of emerging market
Singapore [
Hong Kong ——————
Mexico 1
India
South Africa
Taiwan 1
Chile ——— ]
Peru  —
Brazil 1
Argentina ————
Turkey —
Korea —
Malaysia f
Greece E—
China L
Venzuela
Hungary ————
Colombia [
Thailand [
Philippines L
Russia I —
Poland | —
Czech Republic ]
Pakistan
Indonesia ! (%)
T T T T T T 1
(100) (80) (40) (20) 0 20 40 60 80
Source: CLSA Emerging Markets
(1) Gonte
CG country averages of company
Discipline Transp y Ind | bility Responsibility Fairness Social WgtdCG  Spread in
(%) (%) (%) (%) (%) (%) (%) Score (%) CG Score%
China 41.3 71.4 411 20.8 50.0 61.9 583 50.8 24.8
Hong Kong 52.6 65.4 64.6 59.8 55.7 839 70.7 64.4 47.7
India 65.4 57.2 60.7 56.7 48.1 69.8 855 622 46.3
Indonsia 38.0 55.8 31.6 21.7 325 489 395 382 41.9
Korea 51.7 81.0 50.0 62.9 43.7 674 851 62.0 39.4
Malaysia 60.1 70.5 68.3 42.6 549 724 69.7 641 59.2
Philippines 44.4 415 42.9 32.7 37.2 40.6 80.8 44.0 38.1
Singapore 60.6 65.7 75.5 47.3 64.7 815 61.1 654 58.3
Taiwan 57.8 69.2 61.5 53.6 38.8 676 69.4 59.2 48.2
Thailand 415 66.7 54.0 68.5 53.9 71.0 66.3 60.0 42.9
EEMEA 48.8 62.6 43.8 49.9 411 539 76.0 52.6 75.9
Latam 45.9 73.2 55.8 61.5 55.0 453 752 58.0 54.6
Total sample 52.8 64.8 56.3 50.2 48.6 658 71.1 57.9 80.9
average
Source:
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Performance of country indices sorted by CG ranking
Performance of country MSCI index

1 year (%) 3 year (%) 5 year (%)
Singapore (25.0) (15.2) (52.8)
Hong Kong (21.2) 1.3 (30.6)
Mexico 15.9 62.4 61.3
India (21.2) 12.3 (5.1)
S Africa (20.3) (1.7) (38.3)
Taiwan 8.8 (9.9) (34.1)
Chile (6.0) 6.5 (24.6)
Peru 15.3 (1.7) (33.0)
Brazil (21.8) 8.4 (25.2)
Argentina (22.2) (25.2) (33.7)
Turkey (33.7) 229 20.7
Korea 46.0 37.8 7.2
Malaysia 2.3 79.0 (62.0)
Greece (31.4) (41.8) 35.2
Venzuela (10.0) (7.8) (44.4)
China (26.0) (44.9) (77.2)
Colombia 371 (34.8) (50.9)
Hungary (10.5) (28.2) 26.8
Thailand 2.9 (34.6) (81.3)
Philippines (19.7) (55.0) (81.3)
Russia 53.2 269.1 31.5
Poland (28.7) (11.2) (37.6)
Czech (4.1) 0.4 (24.4)
Pakistan (35.0) (19.8) (60.7)
Indonesia (10.9) (36.7) (89.1)
Average (6.7) 5.3 (28.1
Source : Bloomberg, CLSA Emerging Markets
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Roberto Newell and Gregory Wilson, "A Premium for Good Governance," The McKinsey
Quarterly, number 3.2002. Similarly, small and medium-sized companies listed on Italy's new
STAR exchange that has stricter corporate governance standard than the Mercato Italian di
Borsa, enjoyed better performance and higher market-to-book ratios than their counterparts list-
ed on the Borsa. (See Tobias C. Hoschka, "A Market for the Well Governed," "The Mckinsey

Quarterly, number 3,2002) See also the chapters by Amar Gill (chapter 4) and Maria Helena
Santana (chapter 28) in this volume.
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Poul Coombes & Mark Watson, " Three Surveys on Corporate Governance, The Mckinsey

Quarterly, No. 4, 2002 special edition: Asia Revalued: 74-7."What the Experts Say" a special
CG report by CLSA www.clsa.com

These components are from Roberto Newell and Gregory Wilson, "A permuim for Good
Governance," the Mckinsey Quarterly, number 3,2002.

The total CG index (CGl) is thus: CGI = Bl + BSTI + yMBI + 9 ATI + eBAI + { Tl (1.2) where
o,B,7,0,¢,C- weights that sum up to 1.000.

La Porta, R., F. Lopez-de-Silanes, A. Shleifer, R. Vishny, "Law and Finance," NBER Working
Paper 5661, July, 1996.
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Paper 5661, July, 1996.
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Total 829 I 79%
Asia  90% m—— 90%
Europe 77% —— 74%
North America  93% IE—— 93%
Latin America 62% m— 52%
Australia 94% I 88%

Source: Egon Zahnder Board of Directors Global Study (2000).
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Total
Asia
Europe
North
America
Latin
America
Australia

Does the audit committee have
a formal written charter that is
approved by the full board of
directors?

Yes 70% 71% 63% 86% 48% 88%

No 15% 24% 16% 12% 14% 12%

Source: Egon Zahnder Board of Directors Global Study (2000).
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Total
Asia
Europe
North
America
Latin
America
Australia

To Whom does the chief
internal auditor of the company
report?

Chief financial officer 32% 19% 27% 51% 10% 53%
Chairman and CEO 21% 28% 16% 23% 38% 12%

Audit committee chairman 12% 19% 10% 9% 10% 23%

Executive chairman 6% 5% 12% 6%

Non-executive chairman 2% 5% 5% 6%
Other 12% 19% 16% 2% 19%

Does the audit committee ever
meet privately with the chief
internal auditor?

Yes 65% 52% 55% 93% 57% 77%

Does the audit committee meet
with the outside auditors to
review financial reports before
they are issued?

Yes 73% 81% 70% 81% 38% 100%

Source: Egon Zahnder Board of Directors Global Study (2000).
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See Anthony H. Aylward and jack Glen , " Primary Security Markets : Cross findings "interna-
tional Finance Corporation Discussion paper No.39.1999.

These figures were taken from " Permissible Equity Markets investment Analysis and
Recommendations prepared for the California public Employees Retirement System, January
2002 by wilshire Associates, www.wilshire.com.

These figures originate from the 2002 survey by McKinsey in cooperation with the Global
Corporate Governance Forum and are available online at: www.mckinsey.com or www.gcgf.org.

for more detailed discussion of the particular legal and regulatory reforms that have been insti-
tuted by latin american countries,” by aola Gutierrez V., available through CIPE’s online Feature
Service archives at: www.cipe.org.
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See Anthony H. Aylward and jack Glen " primary Security Markets : Cross Country Findings.

International Finance Corporation Discussion paper No.39.1999

Carta Financiera No. 119, National Association of Financial Institutions, 2002, pp. 52-54.
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SUB-SAHARAN AFRICA

Ghana

African Capital Markets Forum

Sam Mensah, Executive Secretary
Suite 413, 4th Floor SSNIT Tower Block
P.O. Box CT 5789

Accra, Ghana

Tel: 233-21-701-0249

Fax: 233-21-701-0248

E-mail: acmf@african-cap.org

Web site: www.african-cap.org

Institute of Economic Affairs

Dr. Charles Mensa, Executive Director

Mrs. Cecilia V.L. Bannerman, Chief Administrator
P.O. Box 01936

Christianborg

Accra, Ghana

Tel: (233-21) 7795689

Fax: (233-21) 776724

E-mail: iea@ncs.com.gh
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Kenya

Private Sector Corporate Governance Trust
P.O. Box 13936

Nairobi, Kenya

Tel: (254-2) 444-3230 and 444-0003

Fax: (254-2) 444-0427

E-mail: pscgt@insightkenya.com

Web site: www.corporategovernance.co.ke

ASIA

China

Chinese Center for Corporate Governance
Dr. Lu Tong

Institute of World Economics and Politics
Chinese Academy of Social Sciences (CASS)
5 Jianguomennei Dajie

Beijing, China, 100732

Tel: (8610) 651-26105

Fax: (8610) 651-26105

E-mail: tonglu@95777.com

Web site: www.iwep.org.cn

Indonesia

The Indonesian Chamber of Commerce and Industry (KADIN)
Mr. Soy M. Pardede

Menara Kadin Indonesia

29th Floor JI H.R. Rasuna Said

X-5 Kav 2-3

Jakarta 12950 Indonesia

Tel: (6221) 916-5538

Philippines

Institute of Corporate Directors

Jesus Estanislao, President and Chief Executive Officer
Unit 51/f Legaspi Suites

178 Salecedo Street, Legaspi Village

Makati City, Philippines 1227

Tel: (632) 812-2331

Fax: (632) 894-5763

E-mail: fca@pacific.net.ph

Web site: www.icd.ph
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Regional

The Association of Development Financing Institutions in Asia and the
Pacific

Mr. Orlando Pe?a, Secretary General

2nd Floor Skyland Plaza Bldg., Sen. Gil Puyat Avenue,

Makati City, Philippines 1200

Tel: (632) 8442424; (632)8161672;

Fax: (632) 8176498;

E-mail: inquire @ adfiap.org

Web site: www.adfiap.org

CENTRAL AND EASTERN EUROPE

Albania

The Center for Economic and Social Studies
Mr. llir Gedeshi, Project Manager

Rruga

Pall 60, Shk. 1, Ap. 5

Tirana, Albania

Tel: (355) 42-253-16

Fax: (355) 42-253-16

E-mail: gses@ngo.org.al

The Albanian Center for Economic Research
Dr. Zef Preci, President

5th Floor, Apt 4, P.O. Box 2934

Tirana, Albania

Tel: (35 5) 42-25021

Fax: (35 5) 42-25021

E-mail: ceralb @adanet.com.al

Bulgaria

The Center for Economic Development
Mr. George Prohasky, Director

NDK Office Building, 11th Floor

1 Bulgaria Square

Sofia, Bulgaria 1463

Tel: (359-2) 953-4204

Fax: (359-2) 953-3644

E-mail: Ced@ced.bitex.com

The Center for the Study of Democracy
Dr. Ognian Shentov, Director

1 Lazar Stanev Str.

Sofia, Bulgaria 1113

Tel: (359-2) 971-2323

Yvy
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Fax: (359-2) 971-2233
E-mail: csd@online.bg
Web site: www.csd.bg

Corporate Governance Initiative

Dr. Ognian Shentov, Director

1 Lazar Stanev Str.

Sofia, Bulgaria 1113

Tel: (359-2) 971-2323

Fax: (359-2) 971-2233

E-mail: csd@csd.acad.bg, ognian@online
Web site: www.csd.bg

Hungary

The Central European University
Budapest Office

Nador u. 9

1051 Budapest, Hungary

Tel: (36-1) 327-3000

Fax: (36-1) 327-3007

E-mail: external@ceu.hu

Web site: www.ceu.hu

Poland

The Gdansk Institute of Market Economics
ul. Do Studzienki 63

Gdansk, Poland 80-227

Tel: (48-58) 341-3977

Fax: (48-58) 341-0620

E-mail: ibngr@ibngr.edu.pl

Web site: www.ibngr.edu.pl

Slovak Republic

Center for Economic Development
Eugen Jurzyca, President

Bajkalska 25

Bratislava, Slovak Republic 827 18

Tel: (421-7) 5341-1020

Fax: (421-7) 5823-3487

E-mail: jurzyca@cphr.sk, cphr@cphr.sk
Web site: www.cphr.sk

Romania

International Center for Entrepreneurial Studies
Dr. lon Anton, President

University of Bucharest

Yve
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Blvd. Mihail Kogalniceanu 64, Sala 220
Bucharest, Romania 5

Tel: (401) 313-3340

Fax: (401) 313-3340

E-mail: cisa@digicom.ro

Private Entrepreneurs' Confederation from Timis County (PECT) and the
Strategic Alliance of Business Associations

Mr. Radu Nicosevici, President (PECT)

Gen. Praporgescu Str. Nr. 2

Timisoara, Romania 1900

Tel: (40-56) 221-426

Fax: (40-56) 221-426

EURASIA

Kazakhstan

University of International Business
Kenzhegali Sagadiev, President
Andrey Kopytin, Vice Director

8-A Abai Street

Almaty, Kazakhstan 480100

Tel: (7-3272) 531-660

Fax: (7-3272) 531-958

E-mail: zarslanova @ibs.kz

Web site: http://www.uib.kz

Russian Federation

Institute of Stock Market and Management
Igor Belikov, General Director

Nataly Annikova Kitaigorodsky proezd 7
Building 2

Moscow, Russia 103074

Tel: (7-095) 220-4535; 220-4545

Fax: (7-095) 220-4545

E-mail: belikov@ismm.ru

Investor Protection Association

Alexander Ikkonikov, Executive Director
6 Brigadirsky Pereulok

Moscow, Russia 107005

Tel: (7-095) 787-7775

E-mail: ikonnikov @ corp-gov.ru
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The Russian Institute of Directors
Igor Belikov, Director

7 Kitaigiridsky Proezd, Building 2
Moscow, Russia 103074

Tel: (7-095) 220-4535

Fax: (7-095) 220-4545

E-mail: belikov@rid.ru

Web site: www.rid.ru

Ryazan Chamber of Commerce and Industry
Vladimir Sadofyev, Vice-President

Elena Galkina, Project Manager

14 Gorkogo Street

Ryazan, Russia 390023

Tel: (7-0912) 28-99-03

Fax: (7-0912) 28-99-03

E-mail: Lena@rttp.ryazan.su

Ukraine

Ukrainian Association of Investment Business
Olena Barbarova, General Director

6 Chervonykh Kozakiv prospekt

Kyiv, Ukraine 04073

Tel: (380-44) 410-89-81

Fax: (380-44) 410-89-81

E-mail: uaib @kiev.ua

Web site: www.uaib @kiev.ua

Uzbekistan

Tashkent Business Club
llkhom Karimov, President

77 Buyuk Turon Street #121
Tashkent, Uzbekistan 1521317
Tel: (998-71) 152-13-17

Fax: (998-71) 152-13-17
E-mail: roofcim@mail.ru

Web site: http://www.tbc.uz

LATIN AMERICA AND THE CARIBBEAN

Colombia

Colombian Confederation of Chambers of Commerce
Paola Gutierrez, Corporate Governance Project Coordinator
Carrera 13

No. 27-47, Piso 5

Bogota, Colombia
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Tel: (571) 346-7055

Fax: (571) 346-7517

E-mail: cgcolombia @ confecamaras.org.co
Web site: www.confecamaras.org.co

Guatemala

National Economic Research Center

Maria del Carmen Ace?a, President

12 Calle 1-25, Zona 10, Edificio Geremenis 10
Torre Norte, Nivel 17, Oficina 1702
Guatemala City, Guatemala 01010

Tel: (50-2) 335-3415

Fax: (50-2) 335-3415

E-mail: cien@infovia.com.gt

Web site: www.ufm.edu.gt/cien

MIDDLE EAST AND NORTH AFRICA

Egypt

The Federation of Egyptian Industries

1195 Corniche EI Nil

Ramlet Boulak

Cairo, Egypt

Tel: (20-2) 579-6590, 579-6591, 579-6592, (20-2) 773-0007, 773-0008, 773-
0009

Fax: (20-2) 579-6593, 579-6594

E-mail: feind@idsc.net.eg

The Egyptian Capital Markets Association

Sameh Sabbour, Executive Director

26, Mohamed Mazhar St., 3rd Floor

Zamalek

Cairo, Egypt

Tel: (20-2) 736-5163, 735-5358, 735-0196, 735-0197
Fax: (20-2) 736-5163, 735-5358, 735-0196, 735-0197
E-mail: ecma@gega.net

Jordan

Al-Urdun Al-Jadid Research Center

Hani Hourani, Director General

Khaled Al Wazni, Ecnomic Studies Coordinator
P.O. Box 940631

Makka Street, Bldg. 39, 3rd Floor

Amman, Jordan 11194

Tel: (962-6) 553-3113

Fax: (962-6) 553-3118
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E-mail: ujrc@go.com.jo
Web site: www.cybernetfinder.com/alurdun

Tunisia

The Institute of Arab Chiefs of Enterprises
Faycal Lakhoua, Director

Avenue Principale, Les Berges du Lac

1053, Tunis, Tunisia

Tel: (216) 71-96-28-99, 71-96-23-31

Fax: (216) 71-96-25-16

E-mail: infos@iace.org.tn
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» Corporate Governance and Transparency in Emerging Markets, the Institute for International
Finance (February 2002):www.iif.com/data/public/NEWEAG_Report.pdf.
* The Organization for Economic Co-operation and Development (OECD) Principles of. Corporate

Governance (1999): www.oecd.org.

* International Corporate Governance Network (1CGN) Principles:
www.icgn.org/principles.html
- Statement on Global Implementation of 1CGN Voting Principles (July 2000).
- Statement on Global Corporate Governance Principles (July 1999).
- Statement on Stock-Based Incentive Scheme Principles (July 1999).
- Global Share Voting Principles (July 1998).
* Principles for Corporate Governance in the Commonwealth, the Commonwealth Association for
Corporate Governance (November 1999) available at: www.combinet.net.
* Comparative Study of Corporate Governance Codes Relevant to the European Union and its

Member States by Weil, Gotshal and Manges (March 2002) available at: www.weil.com.
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www.worldbank.org/html/fpd/privatesector/cg/codes.htm.

* The German Corporate Governance Code (Deutscher Corporate Governance Kodex, 2002) avail-
able in German, English, French, Italian and Spanish at: www.corporate-governance-code.de/.

+ Desirable Corporate Governance in India-A Code, The Confederation of Indian Industry:
www.ciionline.org/busserv/corporate/backup/cgcode.htm.

» The King Report on Corporate Governance for South Africa 2001: www.iodsa.co.za

* The Combined Code: Principles of Good Governance and Code of Best Practice, The U.K.
Committee on Corporate Governance (May 2000 -- under revision),
www.fsa.gov.uk/pubs/ukla/lr_comcode.pdf

+ Internal Control: Guidance for Directors on the Combine Code (The Turnbull Report, 1999) by
the Institute of Chartered Accountants in England and Wales available at:
www.icaew.co.uk/cbp/index.cfm?aub=tb21_6242

» Corporate Governance Rule Proposals Reflecting Recommendations from the New York Stock
Exchange and Listing Standards Committee (2002) available at:
www.nyse.com/pdfs/corp_gov_pro_b.pdf

SILS puidad] 5 gsiuarsnd e

+ Cadbury Schwepps Code of Conduct: www. cadburyshweppes.com.
» Corporate Governance Guidelines, General Motors Corporation:
www.gm.com/company/investor information/stockholder_info/corp_gov/guidelines.htm.

Adgudl Soimmne ol polanatl salally pl3t¥S ol

iyl dasy LIS u.u‘_u.nl sle ps3y Reports on the Observance of Standards and Codes (ROSC)
o Lpale Jgaadl (Kay ROSC ol ol s L_’_e Laslacl Al i ‘;ﬁl‘\ﬂ sl sl

www.worldbank.org/html/fpd/privatesector/cg/cg_rosc.htm : gJ\_‘dl cj\,,all

LS it 831 T lond ST ity 2§ b

2yl
* The National Association of Corporate Directors www.nacdonline.org/.
+ The Russian Institute of Directors www.ricd.ru/news.php?arc=ves&l-=en.
* The Institute of Corporate Directors, The Philippines: www.icd.ph.
* The Institute of Directors in Southern Africa: www.iodsa.co.za.
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* The International Accounting Standards Board: www.iasc.org.uk.
* The International Federation of Accountants: www.ifac.org/.
» Accounting Directory--Associations: cpateam.com/accounting-associations.htm.
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Insritute for LibertTancrDemocracy, Lima, Peru:www.ild.org.pe
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The Web site of the World Intellectual Property Organization : www.wipo.org
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NAAY alad allall 3 Z.03301 5,35 The State in a Changing World " yaiie alle 3 sl ”

www.worldbank.org
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* The New Basel Capital Accord: www.bis.org/publ/bcbs61.htm

» Core Principles for Effective Banking Supervision: www.bis.org/publ/bcbscl02.pdf
» Core Principles Methodology: www.bis.org/publ/bcbs61.pdf.

gl ol suill el iy g International Monetary Fund (IMF) P PRV e PRVe als -
Yl A3 yall gy 11 A l5as e gana g Jaally Bank for Interational Settiements
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5o o ytuwalllia o le Jomall oy Sapy A Mlallg i o sn el bl
Lagl pisall 13a aadys wwwimforg el ASa e Joadl 0 33 Gyats
Saa e Lo IS polad e 5u3lually Salaally a3 e Eanapaill oWl ¢pe Ll

Observance of Standards and Codes on a country-by-country basis.
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The wold council for corporate governance at www.wcfcg.net

S LaSgal 5551 agaall —

the european corporate governance institute, at www.ecgi.org
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