MEMORANDUM OF
UNDERSTANDING

BETWEEN

THE SECURITIES AND EXCHANGE
COMMISSION

ARGENTINA

AND

THE SECURITIES AND EXCHANGE
COMMISSION

POLAND

LISBON, PORTUGAL

May 26, 1999

e Tt Rl Rl



Memorandum of Understanding

The Komisja Papieréw Wartodciowych i Gield,represented by Mr. Jacek Socha,
Cluhnuaflhfumﬁiﬂmﬂﬁtﬂmﬂﬁéuﬂﬁnnﬂdeﬁimufﬁm:nﬂm
represented by Mr. Guillermo Harteneck, Chairman of the Commission, hereinafter
collectively referred to as “the Authorities™:

Whmﬁ::mﬁ:imrumdimpnmnuudhqumufnpﬁaﬁmuhw
MMMMMmmdMMmMislmdfmw
nmpmﬁmumppmmimlunpnfhd’mm:ﬁminuﬂumhﬂpﬂuhuﬂnﬁﬁ::m
easier perform their functions in the matters defined herein;

Whumﬂtmﬂlmiﬁul&mﬂndgcthumﬂiuhmappﬁnﬁehthnﬂﬂpublhnf
Poland and in the Republic ufﬂmﬂliuuhnuldhﬁmmplild with and enforced;

Whﬂmﬂmﬁmhaﬂﬂuwhhmm:fmnhﬁnmmrmmnmmmmmd

m:ﬂfﬁlﬁmmﬁmwﬂ:ﬁlﬂﬂmpmﬂ:hinmdﬂmmiﬂpﬁﬁrmmﬂmh
assigned to them in their respective States while complying with and enforcing law,

The Authorities agreed as follows:

Article 1: Purpose of the Memorandum

The purpose of this Memorandum i to establish between the Authorities a system of
muuulnli:umlnhﬂpmhmhumpﬂfhrmﬂﬁrfuminm in order 10 support the
integrity of securities markets, in particular by creating and implementing rules for
mutual cooperation, support and exchange of information.

Article 2: Definitions

For the purposes of this Memorandum of Understanding:

1. “Requested Authority™ the authority who a request of information is addressed (o
under this Memorandum of Understanding,

2. “"Requesting Authority”: the authority making a request under this Memorandum of
Understanding,



“Smmu stocks, bonds, tradeables, derivatives and any other interests, contracts
or financial instruments which are subject to the Authorities’ Jjurisdiction,

“lssuer” the entity which delivers or issues securities on its own behalf,

“Provision of brokerage services™ conclusion of contracts for the purchase or sale of
securities for uthird-pmy‘smmnwishinamuiﬂumm

ﬂmw:mmmﬂhmm&ymlahnmmﬂdmdnm,if
ﬂwdmmmsmufmhmmmmuﬂmmf&ui&ﬂnmmmmm
from the securities specified therein accrue,

Article 3: Scope

ﬁuﬂuthﬂﬁtimnﬁmmmmﬂ:huhmmﬂumﬂhmhymeirdnmﬁn
legislation, any possible suppont by providing information which can help them to
perform their control and supervising fnctions. The Requested Authority shall make
wﬁhhlemyinﬂ:matimiuhsmnmimmdinuuhummpnmﬂufmch
information it shall obtain any such information that is necessary to meet the request
of information.

If the request involves information on certain entities and their businesses the
Rmmtedﬂﬂmrityalul!m:kumytﬁhmmpmﬂcthenm&mppmmm
Requesting Authority. In case of difficulties in gathering the relevant information the
Authorities shall agree on the opportunity to consult each other.

; Thnmppmunnﬂybnpmﬁd:dmﬂ:mnﬂmﬁb}rthehw:nfﬂ:mmwnf

the Requested Authority, including ratified international treaties,

Article 4: General Provisions

1. This Memorandum constitutes a basis for cooperation between the Authorities and

does not alter or supersedes the laws applicable in the territories of the Republic of
Poland and Argentina. This Memorandum does not establish any laws which could be
enforced by any third party, or affect any arrangements made under other
Memorandums. The execution of these provisions cannot be inconsistent with the
public interest of the State of the Requested Authority
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2. The Requested Authority may refuse to provide the above mentioned information if’

1) the provision of such information would breach the sovereignty, security, the
basic economic interest or the public order of the State of the Requested
Authority, or

2) th:pm#ﬁnnnfmhinﬁrmﬂimhin%nithﬂnpmﬁﬁamhmmﬁm
3) mmemmmmm:mm & criminal proceeding has

Article 5: Purpose of the use of the requested information

The Requesting Authority can only utilize the information obtained to implement its
statutory objectives with regard to supervising the financial market and in particular to:

1. mmmrmmminﬁmmmmwwmmMmum
mdmﬁ:ﬂin:hﬂhgfhr!hnmufmﬁmﬁugntﬁmim&ﬁlw
administrative proceeding instituted as a result of the provisions indicated as having
been violated, or

2. pﬁfannugmwulﬂmmrisinnm-uth:mmiinmwiﬂi law and the rules of fair and
safe dealings on the securities market, and supervision over the compliance with law
and rules of fair conduct with regard to the operation of a joint investment institution,

ar

3. analyze applications of entities holding securities or dealing in securities as brokers in
the country of one of the Authorities for the permission to conclude brokerage service
contracts or (o open securities accounts in entities which provide brokerage services
Or operate securities accounts in the territory where the other Authority exercise its
functions of control and supervision

- mﬁﬁumﬁmgeu&m*mtﬁiespm@unrnﬂvﬁemmﬁtm
dealings in the State of one of the Authorities, or

3 analyze applications for the permission for the operation of a joim investment
institution, of entities holding assets of a joint investment mstitution, of entities
dealing as brokers in alienating participation titles issued by joint investment
institutions, and of entities requesting the permission to publicly alienate participation
titles in the State of the party to this Memorandum.
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Article 6: Request of Information

I. The request of information should be made in writing and addressed to the person
responsible for the execution of the provisions of this Memorandum representing the
Requested Authority and whose particulars are set forth in Appendix A

2. The request of information should contain:
1) Ii:ntypenfinfnrm:ﬁnnmqumudbyth Requesting Authority,

2) ﬂngmudﬂuipﬁunnfhmaﬂumhndmdmumurﬂmhqmﬁm
Mhnﬁtyinmqutnimmhinfmmnﬁon,

3 dﬂignnﬁunmduufpﬁunnfpﬂmmurmﬁﬁunﬁnh according to the
@qwlngunftheﬂmiugﬁmburhyﬂvaﬂmhﬁnrnuﬁmHWM

ko 4)  the provisions of law applicable to the matter in hand,

5) ﬂr:duufurwhinhrheinfurmaﬁnnlhmldhumﬁdndmd, if’ necessary, the
indiutimduﬂltinﬂ:mnﬁmlhmﬁbcpuﬁmgmﬂy.

Article T: Fulfilment of the request of information

1. ﬁehmﬂﬂhhhﬂdmmﬂmﬂqﬁmhﬂuﬁymﬁim
wiﬁchhinﬂspmmdunurwﬁmnnny uhtainb]rﬂmmmd:ﬁnndb}riuﬁﬁ
consistent with the laws of its country.

2. The information shall be passed 1o the person authorized to collect it, representing the
Requesting Authority and whose particulars are set forth in Appendix A

e Article B: Use of information

lnml::rtubanhlntuusrﬂminfumutimﬁ:rnpurpmwhich is different to the one
indicated in the request according to Article 6.2.2, the Requesting Authority should
puﬁmmlyahtliu:hehqumdﬁuﬂmﬁty‘:mm.m&aqumd Authority shall not
give its consent if such an utilization of the information is inconsistent with the laws of its
State,
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Article 9; Confidentislity of the request and of the information provided
1. Emhnfﬂu&ummiﬁmmuhaepmmiﬂ.muumimpmadmehmtﬂu

hereof implemented. Also, any information obtained in course of the consultations
between the Authorities should be kept confidential,

2. TMunaﬁngﬁuthnﬁty!hﬂlpmﬁdzlhiﬂﬂnmlﬁmﬂﬁﬁmdhmwﬁhﬂ

] mmmumgmmm:mmmiumsmnfmu
Requested Authority.

3 ﬂumﬁmhuﬁtyahﬂmtmknnlﬂﬂemthirdpuﬁmmufﬂn
hmmmmmmﬁmwmm

Article 10: Disputes and Consultations

& hmﬂummndinﬂ:iiumm”enmﬂdiﬁmim the Authorities
M}oinﬂydaﬁuthdrmmﬁng.

1) m:pmﬁuinnufﬂwmqumﬂinﬁammimiudmiadurdumnmi:whlimﬁdm
utilize the information provided in the manner referred to in Article 6.2.2 and
Article 8, or

3. The Authorities may currently agree on the practical means that can facilitate the
s implementation and a full achievement of the objectives of this Memorandum.

Article 11: Costs
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Article 12: Term of the Memorandum

Article 13: Effective date
This Memaorandum shall effective upon its signature,
L7
SIGNED in Lisbon this day of may 1999, in six originals, two in Polish, two in

smmmminﬁmmmm.mwmmmummmufw
disputes.

For the Komisja Papierdw Wartodciowyeh  For the Comision Nacional de Valores:

i Gield:
Mr._J SOCHA Mr. {'milIﬂmu- HARTENECK

Chairman Chairman



Contact Persons

For the Komisja Papierow Wartodciowych i Gield:
The Secretary of the Polish Securities and Exchange Commission

Phone: (48 27) 826 93 96

T
Fax: (48 22) B26 8] 0O
For the Comisitn Nacional de Valores:
The Head of the Office of International Affairs
Phone.: (54 11) 4329-4747/4748
Fax: (54 11)4329-4780
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