
>>>Good morning, good afternoon, and good evening to all of our 
participants around the world.  
Welcome to this Webinar sponsored by the international forum for 
investor education, IFIE and America's chapter of how an investor's 
complaint can be used to further investor educational goals.  
You will be hearing from two presenters today, Kattia Castro Cruz and 
Pierino Stucchi.  
Before we introduce Kattia Castro Cruz as your moderator I want to 
explain how the Q&A answer will work.  
During the question period, to ask a question type the name of your 
organization and your question into the question box on your Webinar 
dashboard.  
This is located towards the bottom of the screen.  
We often have more questions than we have time to answer.  
We will try to answer all of the questions that we receive through the 
Webinar or we will post them after the Webinar event.  
Thank you again, and I will ask our facilitator leader, Kattia Castro Cruz, 
to take over.  
>> Thank you, Katherine, good morning, good afternoon, and good 
night to all the participants around the world.  
Welcome to this Webinar that is sponsored by the international forum 
for investor education IFIE and the America's chapter.  
Today we have two conferences, and we will have time for questions 
and answers at the end of the presentation.  
During the session of questions and answers, to make a question, just 
put your name, type your name into, and your organization name and 
then you will have time at the end.  
It's on the bottom of the right hand screen.  
We will come back to the instructions when the question and answer 
time is.  
Before beginning, I would like to emphasize that this Webinar is being 
transmitted live in five continents, and for this, you will also have -- we 
might have some technical faults, and if this happens, we will ask you to 
please be patient until we resolve these technical issues.  
Today, we will have two orators, the first one is Mr. Pierino Stucchi, in 
charge of advocacy of the secure commissions of the security market of 
Peru, and who is speaking to you, Kattia Castro Cruz, which I am at the 
commission and, and let's start with our first speaker, Mr. Pierino.  
Welcome.  
It's so nice to have you here.  
I turn it over to you.  



>> Good morning, good afternoon, and good evening Kattia and to all 
the participants in the five continents around the world.  
For us, from here, the commission of the securities market, it is an 
honor to participate in this Webinar in the IFIE from the Americas 
chapter, and it is directed to, to -- we will tell you about the experience 
that we have had from, from education, from the investors, from the 
evaluation of their claims and queries.  
We would like to talk about the experience that we had, we have had in 
Peru, in this field, and I will ask all of these participants that are with us 
today and the commission and all the group and the, and the people 
participating for any questions and comments you might have.  
Without further things, I would like to start with the presentation.  
to start with the promotion of the education to the investors, from the 
care and evaluation of their claims and queries, we would like to start 
dividing our presentation by six points.  
The topics will be the service characteristics in Peru, later on, to speak 
about orientation on specific cases, and the third point, the proposal for 
informative, educational, or regulation measures taken.  
And then we will continue with the promotion of good practices and 
preventative actions, and later, on the acknowledgment of the proposals 
and suggestions, and time considerations we might have.  
Of all the participants.  
We would like to tell you that in Peru in 2012, there was established this 
specialized service in defense of the investor.  
In our country, we did a strengthening of, of the, the securities market 
by means of the law at the end of 2011, the commission with, with most 
power of the attention had the priority to institutionalize and strengthen 
the investor's profession.  
For this, this was created, the advocacy of the investors, and then, we 
had successful cases in the United States, or in the, in the U.K., and the 
experience in Latin America in general to, to generalize and make, 
make some, some pillars in how, how to, to attend the investors when 
they find problems, when they are trying to participate in the securities 
market.  
And later on, helping them to technically and really finding out what they 
perceive of what they understand in their position.  
Our closeness to these cases has permitted us to, to develop specific 
actions on how the investors should approach this, and also, in the 
promotion, of different things that we could do.  
The characteristics of these services in the securities market of Peru 
have three elements that we could talk about.  



First of all, it's assigned as all of the advocacy services to the Securities 
and Exchanges of the institution.  
To say it in other words.  
In the Superintendency of the market value.  
Furthermore, this allows that any analysis or comment in the 
educational can come to this level free of any space before.  
It comes directly to the decision-makers, and this allows to be impartial 
and autonomy.  
This is to defend impartially and with autonomy of all the functions.  
So, it could have the distance from the day-to-day basis, so we can to 
stay free of anything what you feel and what you are going through.  
The third element of these characteristics, it provides multi-channel 
service, virtual, and we can offer everything through electronic means or 
as we will talk about this further on.  
I am talking about the first function that we have as the orientation 
before specific cases.  
Here is where, where we come together to perceive the problems the 
investor might have, this orientation is, is rapid and free before a 
situation where the investor considers that their rights may be affected 
and, and it develops in a time no greater than three business days.  
It is also a free orientation because the cost -- the commission will 
absorb the cost that it might have and, and it could be an exchange 
agent or, or mutual funds, and any kind of institution that takes this 
under their commission.  
In the cases where the investors put their problems, this orientation is 
going into a direct dialogue, a direct communication between the 
investor and the supervised entity.  
When they received the investor, they communicate directly with the 
person or the entity, which is giving them the service.  
It develops this as an advice or mediation to try to solve the problem.  
On the concrete and case that they may have.  
Talking about the steps.  
On the orientation before specific cases the educational effect, we want 
to mention what we have done through the time.  
The beginning is the first thing; it is the manifestation of the problem 
perceived by the investor.  
This means that usually a person that invests in the securities market 
can have difficulties that they perceive and understand like something 
going against their rights or their investment, what the securities market 
is offering them, a minority, as an investor.  
We want to emphasize what the perception of the problem is, and first 



let me put two examples.  
First example, when the investor presents a problem, perceived in their, 
their account, with the intermediate agent, in the market.  
They could perceive that the money that's in their account derived from 
their operations or their dividends and furthermore, the values that they 
have in their account is not real.  
They could see that their balance in their securities is lower than what 
they should have.  
That's affecting their interests.  
This is their first example that we would like to show that our, our 
customers might perceive.  
The second example that we might want to show is the case that, of 
another investor, that comes to the advocacy seeing the values are, are 
valued lower than they should be.  
This, this investor might have invested something like 10,000, and after 
some time in a mutual fund, if they want to take it out, they perceive that 
the results have been to 8,000.  
The problem that, that they perceive is that they have had a loss under 
what they understand of 2000.  
These are two examples of problems that we have perceived from the 
investor.  
The second part of the orientation is what we call first determination.  
It is a real problem or a perceived one.  
This is what we have to determine from the educational effect that they 
have had. Is it a real problem or not.  
And the first case, it corresponds us when they have a lower balance, or 
anything, we have to contribute by getting close to them and 
approaching and looking at their accounts that they have developed on 
the, the purchase or sale of stocks, what has to be generated.  
And what they should really have under their account.  
Here, two things can happen.  
The first thing is something that they have perceived, and it's not a real 
problem, and the, the account and the balance is real.  
Or that really, the amounts do not add up, and in the second part, is that 
in a mutual fund, he put in 10,000, and under what he sees if he takes it 
out now, he only has $8,000, and because of his participation, there 
was a real problem. Considering his real, real rights.  
So, what we try to show him of course the advocacy is showing him the 
real perceived problem.  
The second determination, which is, it’s a real problem, discover with 
the investor if this is, is a real problem related to investment decisions or 



to the nature of the securities market, or discover if it's a problem related 
to its rights as an investor.  
This, this naturally shows the effect of education.  
In the first case, if there is an intermediate, an agent where there is 
missing money, the investor has to determine what regulations and 
what their rights add up to.  
And this is the mediation if he's had to show him the ways of the 
advocacy of their rights and the Superintendency has to audit and see 
why this is going against their rights.  
In the second example, given that it's a real problem from this investor, 
in a collective investment, that this is, this problem has been really 
identified, that it's not against the rights, but on the nature of the 
securities market, the first thing that we do is show him that, that there is 
really no loss.  
It's just teaching them that, that the loss is only real when, when the 
investor wants to know its position.  
So, we discover with them on how the securities market works, so that 
they understand when, when the stock market goes down and, and that, 
that to really have a loss is when you are going to, to retrieve your 
money, your investment, and they are going to have to wait to see if 
there is going to be changes in the conditions or not.  
These determinations allow us not only in the examples that I have 
shown, but there is a, a diverse of situations that presents here in Peru, 
and in the whole world on the investors, especially the small ones, and 
to discover with them the opportunities in the securities market and how 
it works and, and understanding how, how, as a long-time investment, 
or a short-time investment, works, and here's how we understand which, 
which shows the richness of the educational effect might have.  
Really can help solve it.  
And the second is, is be conscious and understand how the securities 
market works and the rights of the investors, and third of all, have an 
attitude that, that the investor might have similar problems and can have 
attitude in the search of better information and, and in this way, be very 
educated and be very informed of how the securities market works and 
the opportunities it offers.  
When we spoke about, about a multi-channel, we're going to show you 
some, some statistics on how it works, web-wise, telephone-wise, 80% 
are, are superficial, and we have shown this for 2013.  
This helps us understand, how the communication and operation 
entities have.  
Our institution, we see that, that in the type of entity we're talking about, 



we see that 20% of intermediate agents and, and an eight or more 
percent are of mutual funds and a 30% are of admitting companies 
where, where -- companies where they are -- they share a very low 
portion of it.  
The results that we can see are, are of what we offer, is a 93% in the 
solution and orientation had that been successful.  
Which are the first and second orientation that we have showed, which 
is educational.  
Naturally, there is going to be some cases where the direct dialogue is 
not successful, and then there is a 5% where, where the investor can 
say it's, it's an administrative problem or not.  
Under, under the proposal of, of the advocacy we have to go on all the 
before that we have considered in the years that, that the advocacy has 
been there.  
This is a proposal on information, educational, and reeducational 
measures, and it not only proposes them, it takes measures under their 
account.  
Information and educational proposed for the advocacy of the rights of 
the clients and the agents, the intermediate agents or, or companies 
that, that administer different or, or minority investors.  
We answer the most common questions, which are, are received on 
how the securities market works and, and what they feel.  
From our experience, the advocacy for 2015 has been trying to close 
the content of what's going to be the guidelines on investor's rights.  
The securities market operation, the simple, how they work, not only 
that, but the rights that, that the investors might have, but as the main 
pillar of everything is the information, the comprehension, and this 
guideline is already done, and it will be introduced and will be available 
nationally under the commission of securities market, always inviting 
them so that they can participate in the advocacy and know their rights 
and ways of protection.  
The advocacy also, by knowing all these cases on the educational has 
participate with their experience and, and with the knowledge of, of all 
the information that the investors might have in different processes of 
information that have national impact for the rights of the investors on 
the ways that they might have to protect their rights and to, to, to make 
them quicker on the dividends that they  
might have on how they can retrieve them and, and how to contribute 
on the knowledge that they might have on the securities market, and the 
process of educational and the trust by the beginning of the securities 
market.  



Furthermore, the advocacy has the promoting of good practices and 
preventative actions and, and we have developed, with other colleagues 
in all of Latin America in a study a very detailed study on investor 
protection in all of Latin America.  
That also gives us a case of investors of, of all that we have been 
worried, so that the investor feels comfortable, here, also, there is the 
contribution of people like Kattia and other colleagues that are important 
in these guidelines.  
In the link that has been marked.  
We are supported by the securities market that has been mainly active 
in all of this.  
This completes everything, the contribution of generating forms and 
space for reflection and proposals, not only public but also private, and 
the role that they might have as an educational entity.  
Coming close to the end, the last service in this menu that we have 
shown is the acknowledgment of suggestions and proposals.  
The commission of the securities market tries to be the biggest entity 
listening to all of the investors and of the rest of the participants in the 
markets and, and, and they, they are normally of, of more information 
that they are needed, and this is what the advocacy tries to, to offer all 
the participants.  
As the final reflections, we would like to, to show you three, the 
transverse role from the experience of the Peruvian market that we 
wanted to share with all of you this morning.  
It's a transverse role that, that contributes to the main functions of the 
institutions designed to protect the investors and the securities market, 
because that's where the regulations, that comes to the advocacy and 
offers things that, that, that have been perceived by the questions that 
the investors might have, and this is where the commission and the 
advocacy of the investors feedback of the cases that we have received, 
so that there could be a supervision to what, and this is where, where 
the, the contribution of educational comes in and, and the development 
of comprehension and trust fill the fulfillment of investment, and as we 
spoke before, secondly, we consider that the advocacy contributes to 
the educational function and, and the trust of any potential investor, to, 
to all the public, economical public, but, but allowing the development 
and comprehension and trust of, of all of the, the companies and finally, 
this, this contribution, it, it, it shows us the legitimacy of the securities 
market by guiding and educating the investor, where they can, they can 
find a support for any kind of problem that they might have.  
Not only to be educated in all that they need in the position, but to, to 



sea their rights and, and their, their familiar by their investment in the 
securities market.  
Thank you very much to all of the participants for being here, for this 
presentation and, and we are here with all of the investment people 
from the securities market and in the Peru, and we are, we are always 
here for your suggestions and comments.  
Thank you, Pierino.  
We heard Mr. Stuccli, from the Securities Superintendency of Peru, and 
thank you for sharing your valuable experiences and now, we will have 
the presentation of Kattia Castro Cruz from the Costa Rica securities 
market.  
We are going to continue with the activity, and I would like to share with 
you the experience of our country and the educational programs that we 
might have. From all of the investment public.  
I am experiencing a little problem here.  
Ok.  
Excuse me.  
Ok.  
We're ready to continue.  
As I was saying, I am going to, to share the experiences that we have 
had in Costa Rica, in what the education from, complaints and consults 
that they might have.  
We're going to tell you a bit about our experiences, and we're going to 
show you the education from the commission, from the securities 
market that we had, we have, we have talked about a higher level and, 
and from the national strategy for financial education, that is, that is 
done in coordination with other public and private players with the aim of 
generating basic financial skills in the  
population.  
We have a job done under an education of the investor focused on the 
extent of the securities market.  
The strategy we're going to focus on is on the securities market.  
The goal is to promote greater closeness of the public with the 
securities market with the purpose that they will be able to make better 
investment decisions.  
What does this mean?  
To make better decisions?  
It means that they can understand in what they are going to invest, the 
risks and the responsibilities that they will take, with their decisions of 
investment.  
So, as I'm going to mention further on, that they be conscious of the 



decisions that they are making when they are participating in the 
securities market and with the material.  
We ask them things like, how much can you win?  
How much do you think?  
You can lose or, or how much you might win or lose by participating.  
The strategy core is done under information, more availability, oh, and 
education.  
We're looking for more availability to information, and this made simple 
in order to make it more comprehensible for any kind of investor in what 
is oh, we advise and warnings about financial services and products for, 
for adequate investment decisions.  
Under education field, we have programs and activities and educational 
spaces that, that cover the greatest amount of groups possible using all 
of the available channels and medias that, that they might have.  
In all their needs and characteristics that they might need.  
We're going to start a little in each of the fields and what the job we are 
doing.  
In the field of information, we have some, some stuff like, like other 
other countries that have, have related topics.  
We have material, educational brochures that have been written in clear 
language, simple language, very easy to understand from any investor.  
We also have, have specialized websites with online services.  
It's personalized.  
We have for investors, and we have support for students, and we also 
have service for, for the participants of the market.  
We all have, have some sections that are common for everyone that 
they can consult, whoever is interested.  
This is an example of we have virtual classroom where they can work 
on what we're going to further talk for, for non authorized offers in the 
financial market. 
It can be torn apart very easily.  
This is another example that we have alarm for the investors and they 
could report it to the national registry of, of intermediates or the market 
value.  
In respect, we have developed different education for different programs 
for public with different levels of literacy and social.  
We have financial educational sessions for adults that are not very 
educated, and we also have investor college and school tournaments 
for youngsters and adults of all majors.  
We also have summer courses for youngsters and adults with a greater 
than high school level.  



With our without access to internet, and we also have virtual classrooms 
like I was telling you, and we have campaigns on specific topics for 
good use of the bonuses they are getting or of their money.  
We also have personalized training programs, specialized for 
professionals in different things than finances, for attorneys or different 
professions, for communicators that, they try to approach all the security 
markets.  
Now, we will go in the field of orientation.  
We have developed a group of, of specialized management of, of 
queries.  
We have made public warnings on the investment.  
We also have, have the management, specialized management of 
complaints and queries which we're going to talk about now.  
We tried to attend all the specialized management of complaints and 
queries.  
It's a specialized group.  
It's a specialized team that manages all the queries and complaints that 
SUGEVAL receives.  
They are processed through all means, regular mail, fax, emails 
personally.  
There is a record kept of all the complaints and queries with the aim of 
being able to generate a data base of guidelines legal about how to be 
processed and, and there is also a publication with some of the criteria, 
the most important criteria to be used that has been developed.  
If it's necessary, it's channelized to different areas.  
Here's an example.  
How you can report a participant and it could be used on how to get 
through.  
The special-sized management of complaints and queries for the 
institutions that, that we say it works like a traffic light.  
That allows us to identify sensible areas where educational efforts need 
to be enforced.  
And sometimes, we have received consultations asking for, for 
administrative complaints against one of the participants.  
We're going to, to focus on a case of use of the queries and complaints 
about public bids or non authorized.  
This is like in other markets, the people interested in these services 
have to be authorized.  
This is how it is in Costa Rica during the last years with some 
frequency, there have been cases of securities, non authorized, or, or of 
activities at the verge of regulation, and in some places, offer it like 



fraudulent.  
Some of these cases, these offers have been -- could be fraudulent.  
These cases have been detected with the help of queries and 
complaints of people that received and have been affected because 
they have placed their money, and they have lost it by investing in such 
securities.  
As well, because they might have lost all their money, so we have 
detected these cases through communication where we have found 
people trying to captivate the attention of the public, and as I was 
saying, and they could be fraudulent offers.  
Under these situations, we have developed preventative actions, 
specific campaigns to, to try these under the general public.  
We have put some, some names of people that have done these kind of 
offers on the website with the section of, of alarm to investors that we 
have shown you.  
With educational programs and we have also developed specific 
material, virtual, and written educational module to avoid the topics, we 
have lectures to inform about how these scams work and the main signs 
to identify them.  
In general, when we receive these kinds of complaints, we look into it to 
determine if there is any regulating entity in the middle, and the 
elements that surround the case.  
If there are sufficient elements to suppose the existence of any 
irregularity, the name of the company being reported is included in the 
alarm of the investors.  
In our main web page, where you can find the alarm to the investors, 
and it's going to call the attention of the users.  
We need to point out that in the non authorized SUGEVAL has no 
power to punish offenses related to the non authorized offer of 
securities.  
So, in the complaints of these issues, the investors are redirected to go 
before the public ministry.  
The rest of the cases with authorized participants, of the securities 
market, after an administrative procedure, the penalties are published in 
the national register of securities and agents in the form of 
announcements of relevant incidents.  
And then the penalties are done.  
This is our website where we explain the penalties that can be imposed 
on these people.  
How you can see the queries and the reports that we have looked at 
and offer the public of non authorized or fraudulent offers.  



There has been a decrease, an important decrease in the amount of 
reports that we have received beginning with 2010, where we had 80 to 
8 in what we have now of to any 14 with all the efforts and we have 
done with our website and that we have been doing up to now.  
Now, we have -- we're pointing out the results reached.  
We consider that there is a greater awareness and interest on behalf of 
the public to adequately be informed and understand the products and 
services being offered, but most of all, know if the product being offered 
is authorized or not, and who is behind the offer.  
This has impacted in a decrease of the amount of queries and 
complaints that we have received, a product of all of this is also the 
closeness of the institution to the public and vice versa, and increase in 
the public's trust.  
This has been really an impact that we have reached, and it has been in 
the prevention to others of not falling into similar situations.  
We consider also that we have had the broadcasting of -- we've been 
talking about in the rnvi, which is a tool that has worked in the 
persuasion and the contribution of the participants of the industry by 
reporting non authorized securities being offered.  
It has been able, and they have become allied by reporting all these non 
authorized securities being offered.  
It has the information, and it has helped us in reaching this process.  
The immediate means of communication have been a very good 
preventative program, and it has all the broadcasting, the radio, TV, 
communications and news and it has helped us to strengthen the 
institutional image and credibility.  
Of course, this has helped us in a consequence of our image and the 
credibility of the public had for us.  
Here I have done a little briefing of the education of the investor, must 
be approached from different angles like information, orientation and 
education in order to gain individual changes in a comprehensive way of 
the people that are participating.  
Also, another aspect we have seen that's very important is the rapid and 
quick communication like the example we have given in the alarm 
services, is an effective tool to fight non authorized of fraudulent public 
offerings of securities.  
And, and I would also like to mention the effort that the commission and 
all the public has contributing with all the information that they have 
given us and the help of the media, the cooperation, that we have had, 
and we see very important the contribution of the media and the 
different players in the financial system, and is fundamental for the 



information, orientation, and education of the investor.  
Definitely, if we are conscious of this, the design of secretarial 
strategies, securities industry, helps us to take out a message and 
allows the orientation of all the efforts of the different participants 
towards gaining the common goals related to the financial education 
and to the emitting a group message towards the public.  
This is what I had to share with you today.  
I want to thank you very much for your participation, and I would like to 
continue with the program we have set to give space for the questions 
you might have and generating your questions.  
You must type in the name of your organization in the space of 
questions in the lower right hand of your screen, we know that some of 
the participants can do their questions offline also, and we will try to get 
to them.  
Let's see, now we have, we have some questions that we can show 
you.  
We have some questions that we are getting right now.  
We have a question for -- what experience and information must people 
that work in the commissions have in Peru?  
Thank you Kattia.  
The question is what information and formation were the people in the 
advocacy must have?  
I am going to refer to three aspects, main aspects.  
First of all, they need to have very good knowledge of the securities 
market in how it works of different types of investment and particularly 
the operations that are done on a daily basis.  
Secondly, they must be professionals with a high education on the 
rights of the investors and the regulations that are applied to the 
contracts and the securities market, and furthermore, they must know 
fundamentally the investor, when he's a consumer of information, and 
thirdly, the personnel of the advocacy, the analysis that the technicians 
must inform the investor of the cases we have spoken and they must 
have a capacity to listen and to communicate with the people that 
generate changes in a simple way, be very clear that are involved, get 
involved in the problem of the investor that reaches us with the 
perception of a problem that they might have, and the facility to 
communicate, to listen to simple problems, and must also have the 
capability of education to take it to practice, not only information-wise, 
but to understand and get through to the investor of how to inform and 
monitor the attitudes of the post-orientation that has been given out.  
Thank you.  



We are close to one of the listeners, now we have another question.  
In some countries like in Mexico, in educational programs, some of the 
things known are used in the programs.  
How does this work in Peru and Costa Rica?  
You can go first if you would like.  
In Costa Rica it does not work like that.  
The money that are penalized goes into the -- your regulating entities, 
from the central bank of Costa Rica, and the charges of the penalties to 
the participants comes into one main account of the country, and not the 
educational programs.  
In Costa Rica, the development of the educational programs is done 
with the resources of the regulating entities, and it works in a 
coordinated manner, and we have had some projects and educational 
programs that are supported by the resources of the participants under 
actions of people that are registered on a state basis of the market, and 
sometimes  courses are offered to develop these programs.  
Now, we are working on a strategy of education and the educational 
program is going to support the logistical and development of 
educational programs for different kinds of publics we are trying to 
reach.  
Now, I turn it over to you.  
Thank you, Kattia, and thank you for the question.  
In Peru, the penalties, or the sanctions that are imposed on people that 
have faults, it makes part of the commission of the entity to supervise, to 
educate the investor.  
So, yes, those sanctions do contribute to the budget that we have for 
the educational programs.  
Not only that, but all resources that the superintendents see of the 
security market goes into all of these programs of education of the 
public.  
Thank you for your answer.  
We have another question.  
On the experiences of our countries, how does the feedback of all the 
players that carry out the investigation of the securities market not only 
in Peru but also in Costa Rica, how is the feedback done?  
How is the feedback done by the advocacy and the people and the 
players that give all the recommendations?  
Ok.  
This is a gentleman.  
First, the women.  
In Costa Rica, the feedback is taken under consideration by the people 



that generate the educational programs, the strategy of the securities 
market, we work in the same institution, and we have a specialized 
team that takes all of the complaints and queries and it also makes part 
of the educational programs that are being set up for all of the public 
and through all of these queries and these complaints.  
We can put together the educational program, and we had a great 
experience in 2004with problems in the industry, and we learned, and 
we had different kinds of lessons to put together an educational 
program.  
Now, Pierino, your turn.  
>> Thank you.  
Thank you, Kattia.  
In the case of Peru, we can say that the feedback between the 
advocacy department and the educational programs, there is always 
been a constant feedback, a day-to-day, on a day-to-day basis, there is 
a dialogue between the needs of information needed behind all of the 
problems that the investors perceive and communicate with us.  
One is on a specific case - is on their needs and their rights, personal 
rights, and their family rights, on how to develop it in order to know more 
and have a greater understanding of their needs of information so that 
they can participate in a greater way in the securities market and have 
more space and not so asymmetrical participation under the investor or 
the minority investments can go on a feedback, so the advocacy and 
the main governmental entity have a constant communication to 
develop all these educational programs so we can get through to the 
main public and what we look for is not just one main diagnosis, but a 
complete information so we can develop the educational programs, and 
in some cases, it is launched in the advocacy of how to work on the 
guidelines and the modules to get through to the public.  
Thank you.  
>> We have another question, for Peru, that says in the case of Peru, 
do you give space to all the statistics and to all the information 
generated? Do you give publicity to this?  
Yes, we listen.  
Yes, publicity is given to all of the results of the investigations carried 
out, and taking into account that also the information is needed to all the 
transparency of what goes on in the securities market also, not only to 
the things correctly done, but the non authorized or incorrectly done 
things, and whenever there is a report that goes to a penalty, and we 
always broadcast this, and tell all the public so we can inform what is 
going on in the securities market.  



This broadcasting is done when the case is concluded, and it is 
determined what the, the infraction has been or how it should be 
penalized.  
Thank you.  
>> We have another question for Peru.  
What lessons were learned from the consumer entity in defense of the 
public in Peru from all of that they have given? Can it be applied in other 
countries?  
Thank you, Kattia.  
It's a very interesting question.  
The lessons learned from the experiences, basically, are three.  
The first thing we can share is that clear decision and determination 
from the security market in our case, from the commission of the 
security market to establish and support advocacy for the investor being 
very clear and having a very determined decision, so it can supersede 
any internal or external measure taken.  
The advocacy or in any other case, any advocacy has to have a 
structural and sufficient resources to be able to cover what we have 
covered at the beginning of the Webinar so it can promote good 
practices, to have good educational means for a general public, and 
third of all, very clear communication between very high qualified 
personal, analysts with very high experience, and that they know the 
securities market, and they know how it works, and they know the 
problems that they have, so they can guide especially the small 
investors and they have to be specialized in defending and advocating 
what the investors need and communicating to them what their needs 
and their rights might be.  
>> Thank you for your answer.  
We have another question for Peru.  
>> What methods are used from the commission in Peru?  
To help the investors communicate with the advocacy office?  
Thank you for the question Kattia, and to the participant that made the 
question.  
We use public forums constantly done, even the commission has invited 
all of the investors to come close to the advocacy looking for information 
on any problems we go through internet, through written materials, 
magazines, that have been edited and issued for the public in general, 
for the users on a daily basis,  also we have gone through the news, 
through the communication, all the media, to generate this blog of 
information that the main goal is that when facing a problem, they can 
have  the commissions of the security value is available to all of the 



investors to understand when the problem may be and what the solution 
can be.  
Thank you very much, Peru.  
We have other questions, but because of the time limitation, we want to 
thank the participation of all of the experience of Peru and it has value 
to other countries to the programs that they are trying to develop, thank 
you, thank you to all for this Webinar.  
You can find the presentations on our website www.ifie.org in the 
international forum and investor education, and if you have more 
questions, please do it through emails and the address is 
secretariat@ifie.org and we work to answer your questions and we are 
here for that.  
This has been sponsored by the commission of the America's chapter.  
Thank you all, and we expect to see you in further Webinars.  
Thank you.  
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