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| Japan’s Stock Exchanges

“How Emerging Exchanges are Forging a New Landscape™

July 19, 2000 Keidanren International Conference Hall 11F

Registration

Chairman’s Address:
Sadakazu Osaki, Head of Capital Market Research Unit, Nomura Research Institute

09:15-9:45

Tokyo Stock Exchange

Hiroki Kawai, Deputy Manager, Strategic Planning Group, Tokyo Stock Exchange
*  The reformation of TSE in a competitive global marketplace

*  The need for 24-hour trading

9:45-10:35

Status of U.S. Stock Exchanges

James Shapiro, Senior Managing Director, Asia Pacific, New York Stock Exchange
* An overview of the competitive landscape in the U.S.

* New initiatives at the NYSE

* __ The globalization of trading: dreams and reality

10:35-10:55

Morning Coffee/Tea Break

10:55-11:40

Osaka Stock Exchange: Optimark

Jun Uno, Director, Planning Department, Optimark Japan Systems
*  Characteristics of Optimark’s OSE Market

*  Differentiation Strategies

*  Anonymity and non-disclosure

¢ Execution costs

11:40-12:30

12:30-13:30

13:30-14:20

The Evolving JASDAQ Exchange

Koichi Hirata, Deputy Manager, JASDAQ

¢ Current status of JASDAQ

*  New plans to improve JASDAQ through electronic trading
*  Coping with challenges from emerging exchanges

LUNCHEON
The Launch of NASDAQ Japan
Masayuki Tani, Director, Listing Department, NASDAQ Japan
*  Basic policy and activities
*  What is the key to success in the Japanese Market?

14:20-15:10

Mothers: A Review of Year One

Hiroshi Shirahashi, Listing Department, Mothers
*  Why Mothers was founded

*  Analysis of the system being employed

*  Future plans

15:10-15:30

Afternoon Coffee/Tea Break

15:30-16:15

Panel Discussion: “What Can Securities Firms Expect from the New Exchanges?”
Moderator: Sadakazu Osaki, Head of Capital Market Research Unit, Nomura Research Institute
Panelists: Hiroshi Tanaka, General Manager, Equity Department, Nomura Securities
Takafumi Kagiyama, Principal, Morgan Stanley Dean Witter
Daisuke Toki, Managing Director, Equity Department, Goldman Sachs
*  Comparison of the U.S. and Japanese markets
* _ QOutlook for the Japanese market

16:15-17:05

1 7:05-17:1¢

Status of Japan’s Stock Exchanges

Sadakazu Osaki, Head of Capital Market Research Unit, Nomura Research Institute
*  Current status of Japan’s stock exchanges: Can they all co-exist?

*  The emergence of ATS

*  Future competition among Japan’s Stock exchanges: Who will emerge as major players?

CLOSING COMMENTS

*Speakers are invited and subject to change



