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Contrarian views, news and intrigue By Deanna Rosolen

PLANNER

TSX launches anonymous trading

The Toronto Stock Exchange
Inc. (TSX) launched POSIT
Canada in April, an electronic
order-matching system for equi-
ty securities. The system will
allow institutional investors to
trade anonymously. The TSX i

Financial risk management for the

new millennium

May 15-16, Calgary

Presented by the Treasury Management
Association of Canada. Topics include: for-
wards and futures markets, traits of deriva-
tive disasters, and using derivatives to
enhance pension fund returns. Contact:
(800) 449-TMAC owww.tmac.ca.

licensing the software from the
POSIT Joint Venture, a partner-
ship between New York-basel
ITG Software Inc. and Barra
POSIT Inc.

Some institutional investors,
such as the Ontario Teachers
Pension Plan Board, say the sy

Investor relations: Anticipating the

tides of change

May 26-28, Pointe-au-Pic, Que.

15th Annual Investor Relations Conference.
Presented by the Canadian Investor Relations
Institute and the Toronto Stock Exchange.
Contact: (800) 441-1414 or (418) 665-3703 or
WWW.CIri.org.

tem is long overdue. Morgan McCague, senior vice-president, quanti
investments at TeachersO, says Qall | can do is thank God itOs finally he

According to McCague, POSIT has been used in the U.S. since 198
says matching in the States has gone from about 587 million shares it
to 9.3 billion in 2001. On its first official day of trading, more than $1
million in orders were entered into POSIT Canada. The system is nc

Managing insurance disability claims

May 27, Toronto

Topics include: legal and medical issues,
interpreting policy language, investigating
claims and coverage decisions. Contact: (877)
927-7936 orwww.canadianinstitute.com.

nine countries in Europe, as well as Australia and it will shortly be ug
running in the Pacific Rim, so Canada is finally Ocatching up,0 he says

One of the features of the system, says Andre Craig, director of TSX
kets Inc. in Toronto, is that it will match anonymous orders at the midp
of the bid and ask prices that appear on the continuous market. OSo
have a stock thatOs trading from $10 to $10.10, rather than buying at $
the trade will occur at $10.05, so youOre essentially saving that 5¢ righ
your trade,O he says.

First international forum in disability
management

May 27-29, Vancouver

Presented by the National Institute of Dis-
ability Management and Research. The
theme: Work Retention Strategies in a Glob-
al Society. Contact: (613) 260-2951 or
www.hidmar.ca.

At first, the TSX says it will run two POSIT matches per day: one at 1
a.m. and another at 2:30 p.m. All TSX-listed securities trading in Can:
dollars are eligible for trading in POSIT Canada.

The feature institutional investors with large orders are likely to apprt
is the anonymity. Geoff Keith, head trader, equities, at the British Colul
Investment Management Corp. (BCIMC) in Victoria, says the BCIN
doesnOt necessarily tend to put out large orders because itOs an in
But those pension funds that do will probably want Oto control the info
tion leakage so that people don®t go out and front-run your order,O he

French investment institute

May 30, Montreal

Geared to labour, management, public sec-
tor trustees, administrators and investment
managers/advisers. Topics include: invest-
ment legislation and strategies that can
maximize fund returns. Contact: (262) 786-
6710, ext. 8526 or e-mail Jim Luft at:
jiml@ifebp.org.

Keith adds the system looks promising overall, but if everyone takes .
and-see approach, it will be Otough to get it going. IOm going to put orde
the system where | think itOs appropriate right off the bat and hopefully
people will as well and it will have liquidity and will succeed.O

Visit www.benefitscanada.com and click on
OcCalendarO for a comprehensive listing of
industry events and conferences.

McCague at TeachersO says using the system is also a matter of go

d aover-

nance. OIf you don®t use it, youOve really got to question if youOre doing
the best interest of the people whose money youQre trying to generate thg
returns for. ThatOs what pension fund managers should be doingNtryi
achieve the highest return they can for the people who entrust their moy
them. POSIT has no downside to pension fund managersNonly upsides. |
dont utilize it theyOre really tradition-bound or lazy or they arenOt thinking

CORRECTION

In Back Words (April 2002), LipitorOs (a cholesterol
reducer) manufacturer was incorrectly identified.
It is Pfizer Canada Inc. We regret the error.
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