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ABSTRACT/SUMMARY
This paper examines the governance of the G-20 and FSB, in particular their representation and involvement of low-income and Sub-Saharan African countries. It finds that:

· The G20 has inadequate and unpredictable representation of LICs, and inadequate representation of SSA. Inadequate publication of draft reports by the G-20, and insufficient membership of LICs on almost all working groups and the FSB, mean that they have little chance to input on most issues before ministerial or summit discussions. Other forums in which they have greater representation, such as the IMF, World Bank and UN ECOSOC, are not used to any degree as checks and balances on the G-20. 
· The FSB is a relatively informal organisation with seconded staff and most powers residing in the Chair. It has virtually no LIC members, and plans for Regional Consultative Groups to involve other countries remain somewhat opaque. LICs have no structured means of following the debates of its committees, working groups or most of its affiliates, and therefore lack influence over issues of key interest to them such as the definition and supervision of “SIFIs”. 
· FSB Affiliates vary dramatically in their involvement and representation of LICs, but generally have very little LIC participation or leadership, especially in key committees. Most conduct little analysis of LIC situations or needs (a notable exception being the IFAC)
· LIC Organisations are somewhat fragmented in their representation of LIC interests, and need to be better organised, coordinated and networked, as well as supported by enhanced capacity-building and research, if they are to be even more effective advocates in a complex technical forum such as the FSB. 
Accordingly, the paper makes a series of detailed recommendations to improve LIC representation on the G-20, the FSB and its subsidiary bodies, and to increase interaction between such bodies and regional organisations whose members are largely low-income. These include:

1) G-20

· Establishing a more permanent and central G-20 website which (rather than temporary websites established by each annual Chair) would contain G-20 information

· Publishing advance calendars of all meetings of G-20 Ministers and Working Groups, FSB and its affiliates, on relevant websites, at the start of each calendar year

· Rethinking somewhat the current membership of the G-20, by agreeing that 5 low-income countries will be permanent members (3 African, 1 Asian and 1 Latin American)

· Agreeing that the same LICs will also be formal members of all G-20 working groups and meetings of Ministers (not just the Development Group), as all these groups discuss issues with a key bearing on the development prospects of LIC and SSA countries. 

· Pending such a decision, establishing a system for close monitoring and analysis of recommendations by other G-20 working groups and Ministers, for their potential impact on LIC development, so that LIC/SSA representatives at G-20 Summits can be fully prepared to discuss their recommendations

· Over the medium-term, moving to a system of formal “constituency” representation for the G-20, similar to that used in the IMF and World Bank, so that all countries are formally represented and have a channel through which to express their voice

· Enhancing the linkages between the G-20 and the UN ECOSOC, through a formal annual session in which G-20 would report to and dialogue with ECOSOC, similar to that in April between the BWIs and ECOSOC. 

2) FSB
· Reducing the many discretionary powers of the FSB Chair by formalising such issues as participation, membership of committees and working groups, etc. Pending this, lobbying for the Chair to use his discretionary power to increase representation and voice of LICs. 

· Establishing the FSB as a formal legal entity to provide it with more potential enforcement powers

· Employing all FSB staff on a full-time basis and not on secondment so as to avoid any potential conflicts of interest

· Ensuring that FSB staff have a more balanced representation between developed, MIC and LIC countries.

· Publishing far more details on how the FSB Regional Consultative Groups will function, and ensuring they are fully consultative (ie giving LICs input into the agenda and for commenting on early drafts of reports) and representative (preferably involving all LICs)

· Reforming the planned leadership and reporting of the Regional Consultative Groups, to have each one co-chaired by a MIC and a LIC, and admitting the LIC co-chairs as full members of the FSB to co-present the Group views

· Appointing a member of the FSB secretariat (preferably recruited from a LIC Ministry or Central Bank) to conduct full-time liaison with LICs and ensure that their issues remain on the FSB agenda
· Pending membership of the FSB by a wider range of LICs, establishing a system for monitoring closely all its recommendations and communicating/explaining them to LICs. 
· Reviewing the methodology being used to categorise SIFIs, to include institutions which have smaller assets than US$50 bn, but are important to banking systems in multiple LICs. 
· Work with LICs to define their own criteria for SIFIs meriting close scrutiny, as well as a list of “borderline SIFIs” to be monitored for their asset growth
· Insisting on LIC representation in colleges supervising banks which have a strong presence in LIC economies
· Advocating LIC inclusion not just in the plenary of the FSB, but in all three Standing Committees, and relevant Working Groups 
· Requesting early publication of terms of reference of all working groups so that LICs can judge whether they will be considering LIC-relevant issues and advocate participation. 
· Reorganising the FSB website to allow for easier sorting of documents by type, author and issues of interest to LICs and civil society/media. 
· Ensuring that the FSB has an annual consultative/reporting session with the UN ECOSOC similar to that held by the IMF and World Bank.
3) FSB Affiliates

· Lobbying for greater LIC/SSA representation in the FSB Affiliates of key interest to these countries - the BIS (including BCBS, CPSS and CGFS), IAIS, IADI, and IOSCO 

· Dramatically enhancing LIC activism in the BIS and its standing committees the BCBS, CPSS and CGFS, as well as their presence in the BIS Board and management
· Encouraging all these committees to conduct more frequent analysis of low-income country issues and publish more descriptive compendia of current regulatory and payments methods.
· Enhance LIC participation in IAIS committees and sub-committees, as well as LIC representation in the IAIS. 
· Enhance LIC participation in IADI, and in its Groups and Committees
· Draw on the positive lessons of the IFAC in terms of LIC participation and transparency, in order to apply them to the FSB itself and other affiliates. 
· Bringing LICs into the IFRS and IASB structures for the first time. 
· Enhancing LIC involvement in IOSCO committees
4) LIC Organisations
· Enhance availability of skilled personnel on these issues in LIC countries and regional organisations, by scaling up regional capacity-building programmes 
· Increase LIC representation in the G-24 and 3g as forums which could potentially transmit LIC views to the G-20

· More clearly allocate responsibilities among LIC-organisations (especially in Africa) for different G-20 and FSB issues, and ensure that they network fully among themselves and draw to the maximum on policy-relevant academic and non-government literature.
· Make the C-10 more fully representative of African LICs (increasing the number of LICs on the C-10 and mandating members to assemble views of other countries, perhaps via subregional economic communities) and 
· Define for C-10 a clear multiyear agenda of analysis and advocacy matching anticipated subjects of priority for each G-20 presidency as well as issues of concern to Africa. 
1. Introduction 

Since the onset of the global financial crisis in 2008, the G-20 has become the key forum for governing international financial and economic issues, overseeing the workings of the International Monetary Fund and World Bank. In addition, because of the finance-specific nature of the crisis, the Financial Stability Forum (an analytical and discussion body) was transformed into the Financial Stability Board (a coordinating and decisionmaking body on global financial regulation). Yet these bodies, which are now playing the dominant role in global economic policymaking, have virtually no members representing – or links with – low-income countries or Sub-Saharan Africa. This gap raises major doubts about their ability to govern global finance effectively in the interest of the world’s poorest countries and citizens. 
This paper is part of a broader project involving the African Economic Research Consortium, the Brookings Institution, and New Rules for Global Finance. The aim of the project is to improve the governance of the G20 and the Financial Stability Board by increasing the representation and voice of Low-Income (especially African) countries, and by enhancing their analytical capacity. An additional project will examine the governance, accountability and transparency of the FSB and G20 from the point of view of civil society and the media.
This paper provides an introduction to the governance structures, procedures and mechanisms of the G20 and FSB, as well as the key structures for coordinating African and LIC voice. It thereby identifies key entry points for enhancing LIC voice and representation in these global bodies governing the international financial system. 

This version of the paper is a second draft. Its initial findings have been presented at a seminar on the FSB organised by New Rules and other CSO sponsors, in Washington DC on 15 April 2011, at which helpful comments were received from various sources. Its findings have also been used to inform debate within the ministerial group of Francophone LICs, which met on 15 April 2011 and issued a communiqué strongly expressing their wish to be better represented in the G20, the FSB and its subsidiaries, as well as to have their views on global financial regulation better heard. 
Nevertheless, the paper still needs to be sent out for comments by other experts on the G20, FSB and low-income country voice. It will then be finalised during the second quarter of 2011 in order to be presented to and discussed at the next meeting of the African C-10 in 2011, the Annual Meetings of the Bretton Woods Institutions, and in other forums, and to inform the debate in the Brookings Institution’s commission examining how to reform FSB governance. 

The paper is structured as follows:
· Chapter 2 analyses the governance of the G20 and the degree to which LICs and SSA countries are represented on it and its working groups
· Chapter 3 analyses the structure and governance of the FSB 
· Chapter 4 examines some of the key organisations affiliated and associated with FSB

· Chapter 5 looks at forums which bring LICs together to discuss financial and economic issues, with a particular focus on Sub-Saharan Africa
· Chapter 6 concludes by making suggestions for reforms to G20 and FSB governance, and on how LICs can best interact with the G20 and FSB.
2. Structure and Governance of the G20
2.1. G-20 Governance Structure

Country members include the finance ministers and central bank governors from 19 countries,
 plus the European Union represented by the rotating Council president and European Central Bank. Institutional members include the IMF and World Bank (represented by IMF Managing Director, World Bank President, and Chairs of the International Monetary and Financial Committee and Development Committee who participate on an ex-officio basis), FSB and BCBS. 
There are no formal membership criteria, but members are based on systemic significance for the international financial system (member countries represent 90% of global GDP and 80% of trade), geographical balance and population. Decision-making is based on one-member-one-vote, so each member can in theory exert equal influence.

The Chair rotates annually between members selected from a different regional grouping (France is chairing in 2011 and Mexico in 2012
), and is part of a revolving three-member management Troika of past, present and future chairs intended to ensure continuity. The incumbent establishes a temporary secretariat for the duration of its term (the G-20 has no permanent staff), which organises the work and meetings.

Meetings of finance ministers and central bank governors usually occur 3-4 times a year, notably at the Spring and Annual Meetings of the IMF and World Bank. They are preceded by two deputies' meetings and the preparation of technical work on specific subjects directed to inform their policy discussions. The calendar of meetings is not published for the whole year in advance but is usually obtained from the Chair on request by interested governments and CSOs. 
The Chair country is responsible for publicising information about the ministers and governors meetings (including on their discussions and agreements) and work programme on a dedicated website, accompanied by a communiqué. Information is therefore more easily found on country websites than on the G20 website.

2.2. Invitees to the G-20 Summits

Meetings are not restricted to G-20 members. Private sector and NGO experts may be invited on an ad hoc basis to boost synergies on specific analysis. More important, the chairs of the summit have since 2009 invited several non-member countries and institutions to attend. Until 2010, this worked on an ad hoc basis with no agreed formula for deciding who to invite. 

At the Washington Summit, the Netherlands and Spain were allowed extraordinary presence. The Netherlands won its place, marked down as “representing the European Union”
, and Spain after successfully lobbying the French President, who held two invitations in his capacity as EU President and G20 Member. Unsuccessful lobbyists included the Czech Republic (lobbying on the grounds that it was due to hold the EU Presidency), and “a few Arab states”
.

The Netherlands’ and Spain’s lobbying paid dividends, as it looked like they were becoming regular fixtures. The Netherlands was formally invited by the hosts of London, Pittsburgh and Toronto. Spain was invited by the hosts of London, Pittsburgh, and Seoul, and attended Toronto in its capacity as EU Chair – see below for more on non-G20 European participation). ASEAN, the UN (represented by the Secretary General) and the WTO became regular attendees from London onwards.

More countries were invited to Toronto in what became a “G20 + 5” arrangement. In announcing the choice, the Canadian Prime Minister said “… participation by these countries will bring valuable perspective … As a group representing major economies, the G-20 also has a responsibility to usher in a new era of economic cooperation – one that will result in stronger, more balanced and sustainable global growth.”
 This expressed a wish to reach out to developing countries, but said nothing of why particular countries were chosen. The ILO and OECD became regular attendees from Toronto.

However, Korea introduced a new approach for the Seoul Summit, which has been maintained by France. It formalised the participation of five non-members, of which at least two would be African countries (up to this point, invitations to the chairs of NEPAD and the AU had been ad hoc at the behest of the summit host
). Korea sought to rebalance geographical representation among the “G20 + 5”. According to Seoul’s negotiator, “the presence of Malawi, Ethiopia and Vietnam can help the G20 extend its arms to developing and underdeveloped nations”. The three were selected for their role in regional organisations: Malawi chairing the AU, Ethiopia NEPAD, and Vietnam ASEAN. Similarly, Singapore was selected as Chair of the Global Governance Group (“3g”), and given its importance as a global financial hub. The Netherlands was dropped because Western Europe was “over-represented”. Spain on the other hand “survived the cut for Europe’s sake” and “because of its economic weight, although it is already represented by the European Union at the G20”. Commenting on selection criteria for previous Summits, Seoul’s negotiator revealed that “We have forgone the right to select invitees for the sake of a greater good. We have set a tradition that the invitations should be made on a consensus of G20 members, not in the host country’s own desire.”

Cannes (November 2011) will see various changes from Seoul, which on balance will see reduced participation for LICs, no enhanced participation for SSA, but enhanced participation for the Gulf States and South East Asia.
 For SSA, Equatorial Guinea is replacing Malawi in line with the rotation of the AU Chair. Ethiopia will continue to represent NEPAD. Among the other non-G-20 countries and organisations, UAE will participate for the first time, as chair of the Cooperation Council for the Arab States of the Gulf (CCASG)
 also participating for the first time. This will forward the interests of Gulf States (Saudi Arabia is already a G-20 member). Indonesia (the new ASEAN chair) is already a G20 member but it has been decided not to continue with a separate non-member representative from South East Asia. This would imply that when South Africa becomes chair of the AU Africa will lose a seat for a year. Participation from Asia will continue to be enhanced by the participation of Singapore. Mexico (2012) is projected to have the same participation as Cannes.
One place on the G20 is allocated to the EU Chair. This rotates every 6 months, and, most of the time, allows a non-G20 European to participate. France was EU Chair at the time of Washington, Czech Republic at London, Sweden at Pittsburgh, Spain at Toronto, and Belgium at Seoul. Poland will Chair at Cannes, and Denmark in Mexico. The next time G20 members will chair the EU will be during July-December 2014 (Italy) and July-December 2017 (UK).

To what extent are Low-Income Countries and Sub-Saharan Africa represented?

LIC representation at Washington was non-existent, and since then has been very poor. Toronto and Seoul were high water marks, with two African LICs invited. LIC representation at Cannes and Mexico will be weaker than at the previous summits, reduced to only 1 because the current chair of the AU is a middle-income country. This emphasises the fragility of LIC voice in G20 arrangements. Efforts are needed to ensure more permanent and guaranteed participation in the G20 for LICs, and promote participation of regional organisations that are dominated by LICs.

Although it is positive that other developing countries are being invited to attend (Singapore, Vietnam) or host (Seoul, Mexico) the G20, in many respects their concerns and aspirations chime more closely with those of “developed” nations, and the extent to which they share LIC views is questionable. For more analysis of other global and regional groupings of developing countries and how/whether they could assist in representing LICs in the G-20 and FSB, see Chapter 5. ues.

The Mexican President has indicated the Mexico Summit will have a development-focussed agenda, which opens the door for stronger LIC representation, especially from Latin America.
Table 1.1 shows participation of Sub-Saharan Africa, LICs and other invitees at G20 summits.

Table 1.1. SSA Participation at G20 Summits (excluding SA)

	Summit
	Date
	Invited African Countries/Organisations
	Other Invitees

	1. Washington

	Nov 2008
	-
	Netherlands; Spain

	2. London

	June 2009
	Ethiopia*: Meles Zenawi, as Chair of NEPAD
AU: Jean Ping, Commission President

AfDB: Donald Kaberuka, President


	Netherlands; Spain

ASEAN; UN; WTO

	3. Pittsburgh

	Sept 2009
	Ethiopia*: Meles Zenawi, as Chair of NEPAD
AU: Jean Ping, Commission President

AfDB: Donald Kaberuka, President


	Netherlands; Spain

ASEAN; UN; WTO

	4. Toronto

	June 2010
	Ethiopia*: Meles Zenawi, as Chair of NEPAD Malawi*: Bingu wa Mutharika, as Chair of AU
Nigeria: Goodluck Jonathan, President

AU: Jean Ping, Commission President

AfDB: Donald Kaberuka, President
	Netherlands; Vietnam

ASEAN; ILO; OECD; UN; WTO

	5. Seoul

	Nov 2010
	Ethiopia*: Meles Zenawi, as Chair of NEPAD Malawi*: Bingu wa Mutharika, President

AU: Jean Ping, Commission President

AfDB: Donald Kaberuka, President
	Singapore; Spain; Vietnam; ASEAN; ILO; OECD; UN; WTO

	6. Cannes

And 

7. Mexico

	Nov 2011

2012
	Ethiopia*: Meles Zenawi, as Chair of NEPAD Equatorial Guinea: Teodoro Obiang Nguema Mbasogo, as Chair of AU
AU: Jean Ping, Commission President

AfDB: Donald Kaberuka, President
	Singapore; Spain; UAE;  ASEAN; CCASG; 3g; ILO; OECD; UN; WTO

	* = low-income country


2.3. G-20 Working Groups

The G-20 conducts most of its technical work through Working Groups. The Group seen by G-20 as applying directly to LICs is the Development Working Group (which following the Seoul Summit will have the same LIC representatives as the G-20 Summit). However, all the other current and past working groups (on the IMF, World Bank and MDBs, Anti-Corruption, Financial Market Integrity and Regulation) are also of strong relevance to LIC development, but will/do not contain any LIC members. Annex X lists the members of each Working Group where available.

Development Working Group

This Working Group was formed in the wake of Toronto, and is directly relevant with the “overarching objective of helping LICs improve and maintain the levels and quality of growth, thereby reducing poverty, improving human rights and creating decent jobs”
. This “requires strengthening the relationships among high, middle and low income countries”. However, as of 23 October 2010, it was co-chaired by Korea and South Africa, and featured only Ethiopia (Abdirashid Dulane Rafle), Malawi (Roselyn Mapundula) and AfDB (Mthuli Ncube) as in any way directly representing LICs
. Malawi has now rotated to Equatorial Guinea. South Africa has two representatives (Alan Hirsch (Acting Co-Chair) and Mmakgoshi Phetla-Lekhethe). Although membership is broader than in the other G20 Working Groups, this still needs to be significantly rebalanced towards both LICs and SSA in order to meet the declared objectives.

The Development Working Group is responsible for monitoring progress in implementing the Multi-Year Action Plan on Development arising from the Seoul Summit, and reporting to the Sherpas with respect to the following medium term actions
:

· Infrastructure (to develop comprehensive infrastructure action plans, and establish a G-20 high level panel for infrastructure investment)

· Human resource development (to create internationally comparable skills indicators, and enhance national employable skills strategies)

· Trade (to enhance trade capacity and access to markets)

· Private investment and job creation (to support responsible value-adding investment)

· Food security (to enhance policy coherence and coordination, and mitigate risk in price volatility and enhance protection for the most vulnerable)

· Growth with resilience (to support developing countries to strengthen and enhance social protection programmes, and facilitate the flow of international remittances)

· Financial inclusion (to establish the global partnership for financial inclusion, SME finance challenge, and implement the action  plan for financial inclusion)

· Domestic resource mobilisation (to support the development of more effective tax systems, and support work to prevent erosion of domestic tax revenues)

· Knowledge sharing (to enhance the effectiveness and reach of knowledge sharing).
Anti-Corruption Working Group

Seoul also saw the establishment of this Working Group in support of the G-20 Agenda for Action on Combating Corruption, Promoting Market Integrity, and Supporting a Clean Business Environment
. A number of its initiatives will impact on LICs directly, as it touches on the UN Convention Against Corruption, international bribery, corrupt officials, international cooperation, recovery of proceeds, protecting whistleblowers, institutional strengthening, and public finances. It would therefore be worth insisting that LICs should participate, and monitoring its work closely. Its first monitoring report is expected to be presented at the forthcoming Cannes Summit. 

Working Groups on the IMF (WG3) and the World Bank and Other MDBs (WG4)

These Working Groups both published reports in March 2009. The WG4 report made direct reference to the impact of the financial and economic crisis on LICs and the need for MDBs to show flexibility in responding to LIC circumstances
, but WG3 did not touch on LIC issues.
 The IMF group was co-chaired by Australia and South Africa; membership of the MDB group is unclear. Neither had any LIC members, which was partly why the IMF report left out LIC issues and these had to be inserted into the London communiqué after last-minute discussions between the G-20 Chair and several African LICs. The G-20 Chair in 2009 (UK) also commissioned a process to consult LICs about further reforms to the IMF and World Bank, which involved meetings in Freetown and London. Some of these have been taken up in later initiatives by the IMF and World Bank, but there has been no systematic follow-up of the report recommendations.
Working Group on Reinforcing International Cooperation and Promoting Integrity in Financial Markets (WG2) 

WG2 was tasked with developing proposals to enhance international coordination in regulation and oversight of financial markets; improving the management and resolution of cross-border financial crises; and promoting market integrity. This looked at FSF, IASB, IOSCO, BCBS, OECD and FATF
. It did not focus on any LIC issues or have any LIC input, although it addressed actions on Supervisory Colleges. WG2 was co-chaired by the Ministers of Finance of Germany and Mexico, and the South African Treasury was among the members.

Working Group on Regulation (WG1)

This Working Group published a report on “Enhancing Sound Regulation and Strengthening Transparency” in March 2009.
 It was chaired by Canada and India. It made recommendations on strengthening capital requirements, greater transparency, and more IMF oversight of systemic risks.
 Though these issues are vital to LIC development, it had no LIC members or input.
3. Structure and Governance of the FSB

3.1. FSB Governance: Relative Effectiveness and Importance

Functions

The FSB Charter
 came into effect on 25 September 2009. Article 6 describes the following internal structures: (a) Plenary; (b) Steering Committee; (c) Chairperson; and (d) Secretariat (see Annex 2 for details of their functions).

In summary, the Charter indicates that as the only decision-making body, the Plenary has absolute power. However, the Chair has the power to extend ad hoc invitations to non-FSB members and private sector representatives to, and call additional ad hoc Plenary Meetings; make suggestions on the leadership and composition of Standing Committees, Working Groups, and Steering Committee composition; decide on time and place of Steering Committee meetings; propose the appointment of and guide the Secretary General, and oversee the work of the Secretariat
.

The functions of Steering Committee, Secretariat, Standing Committees and Working Groups seem clear and do not clash with the roles of the Plenary and Chair.

Effectiveness

The FSB has a couple of inherent weaknesses. As it is not a legal entity, it cannot enter into agreements or create legal rights or obligations (Article 16) and as such enforcement depends on peer pressure and “soft law”. Although the Secretary General and Secretariat Staff owe their duty entirely to the FSB and to no other authorities or institutions (Article 15.5), they are on secondment from member organisations (on whose payroll they remain) and member countries (temporarily on the BIS payroll).

Interviews suggest that Committees are much more effective than the Plenary or Colleges

Effectiveness would need to be judged on various levels, addressing:

· The delivery of functions as listed in the Charter

· Outputs (e.g. of the various Steering Committees and Groups)

· Processes for dealing with reports and recommendations (who is responsible for drafting, editing, commenting, reviewing, approving etc, and how representative are the final reports of the initial drafts)

· Dissemination (to whom?)

An FSB contact quoted in Donnelly 2011 said that political judgements rather than structures were central to FSB decision-making processes: agenda items are set by the Chair as directed by the G20, and “this allows the member states to ensure that they do not lose control of the process”. NOTE: from Shawn Donnelly’s initial draft marked not for citation (2011) “Mostly Harmless: international standard-setting in financial market regulation since the financial crisis”
Supervisory Colleges and the SIFIs

Progress with Supervisory Colleges

FSB’s effectiveness may be judged in part on the effectiveness of the Supervisory Colleges, whose role the FSB has been reviewing
. The Charter says very little about them. BCBS defines them as “multilateral working groups of relevant supervisors that are formed for the collective purpose of enhancing effective consolidated supervision of an international banking group on an ongoing basis”. Meanwhile, BCBS has issued a set of enhanced “good practice principles” for supervisory colleges covering
: 1) Objectives; 2) Structures); 3) Information sharing; 4) Communication channels; 5) Collaborative work; 6) Interaction with the institution; 7) Crisis management; and 8) Macroprudential work.

Progress on addressing SIFIs

FSB made recommendations to the Seoul Summit taking into account various challenges. Political challenges relate to SIFIs moving their investments or key operations to another jurisdiction if they dislike the changes (hence the desire for an internationally harmonised approach), convincing the markets that SIFIs would in fact be allowed to fail, and timely and coherent coordination among several supervisors and authorities. Technical challenges relate to putting in place the tools for dealing with failure in an orderly way.

G20 has approved the following approach in response:

· “Global SIFIs” (G-SIFIs)
 to increase their loss absorbency (via capital surcharge, more contingent capital, or debt that can be bailed-in), effectively internalising the cost of the risks posed to the financial system

· More intensive and effective supervision via empowerment, unambiguous mandates or independence of supervisors, improved standards (of BCBS, IAIS and IOSCO), and stricter assessment (via IMF-World Bank FSAP and ROSC). National approaches require differential standards according to systemic importance. G-SIFIs require information to be shared in supervisory colleges

· All jurisdictions to have frameworks in place allowing speedy resolution without loss to taxpayers, without jeopardising SIFI’s key functions especially concerning deposits and payments (presently this applies only to UK with its Banking Act 2009 and US with Dodd Frank), and a designated national authority

· Mandatory recovery and resolution plans for all G-SIFIs (a “living will” on how to close the SIFI down smoothly if they reach the point of no return), with Supervisors empowered to require the SIFI to change its structure or business to facilitate

G-20 has approved the following timetable:

By early 2011:

BCBS to propose qualitative and quantitative indicators for defining G-SIFIs

Each FSB member to assess and report on its ability to resolve SIFIs and legislation needed to accomplish this at home and across borders

By mid-2011:

FSB and national authorities to draw up list of G-SIFIs using agreed BCBS indicators

BCBS to produce a report on quantifying the additional loss absorption capacity to be maintained by G-SIFIs

FSB and its members to produce a report on the viability of contingent capital and bail-ins

FSB to draw up criteria for assessing resolvability of SIFIs

By end-2011:

FSB will report on the development of recovery and resolution blueprints for each global SIFI

Every G-20 jurisdiction will set out plans for necessary regulatory or legal changes to its national resolution regime by that time, drawing on the above-mentioned FSB criteria

Drawing on the above BCBS and FSB reports, FSB will make recommendations on additional loss-absorbency capacity for G-SIFIs and the instruments to achieve this

A Peer Review Council of senior officials from relevant jurisdictions will be established to ensure effective and consistent implementation of national policies for G-SIFIs

CPSS will publish a final report reviewing financial market infrastructure standards

Cooperation agreements will be in place between home and host authorities specific for all G-SIFIs

By end-2012:

· Peer Review Council will conduct an initial assessment of national G-SIFI policies

Criteria for identifying SIFIs and Application to LICs

As hinted above, methods for defining SIFIs and G-SIFIs are still open to discussion, and countries seem to be moving in their own directions at this stage. The US Federal Reserve for example, published its proposals in February, which are based on a wider definition of financial activities that encompasses data processing, storage, and transmission services. Based on these criteria, at least 35 big banks, each with assets of at least US$50bn automatically qualify. In addition to the big names, this includes around 16 that underwent stress tests during the financial crisis. The list could extend to non-banks such as hedge funds, insurers, asset managers, consumer finance companies, credit bureaux like Experian, and payment companies like Visa, MasterCard and First Data if they have consolidated assets worth at least US$50bn or if their activities are deemed to link closely with the large traditional banks.

The proposed methodology checks whether over 85% of assets or revenues were tied to financial activities over the two most recent fiscal years, and seeks to impose higher capital requirements and tougher scrutiny on SIFIs, which could be made to break up if they start showing signs of weakness.

Not surprisingly, the industry has been lobbying strongly even prior to publication (e.g. DE Shaw, Paulson and Company, Black Rock, Financial Services Roundtable), and this is expected to increase. The timetable for taking the proposals forward is as follows. The deadline for public comment is 30 March 2011. By mid-2011, the Fed will submit final rules for approval by the Federal Stability Oversight Council (made up of top financial regulators responsible for executing the policies set forth by Dodd-Frank). This will lead to publication of a new list of SIFIs
.

It would be necessary to review the Fed methodology in more detail to check for applicability to LICs, although it can be seen straightaway that one of the main indicators (the threshold of US$50bn in consolidated assets) would need to be lowered significantly. This would require review of other methodologies to see how they may be adapted. To start this process, NYU Stern provides an example worth further investigation…

The table below presents the top 10 US SIFIs based on a ranking system designed by NYU Stern as of 21 April 2010 (see Annex X for their full list of 32 SIFIs)
. NYU Stern uses 3 indicators, of which Systemic Risk is the primary one. 

Systemic Risk Contribution is defined as the percentage of financial sector capital shortfall a company would experience during a crisis. Those with the highest shortfall are the biggest losers during and most likely to create or extend the crisis. The list not surprisingly includes bailed out or state sponsored banks among the higher ranks: their scores reflect the cost of suddenly withdrawing their government guarantees. The list features some differences to the top 7 presented in Hersh (2010)
, suggesting that the situation is dynamic, and a much wider group of institutions would need to be monitored on an ongoing basis in case they become SIFIs.

Marginal Expected Shortfall measures the volatility of the firm and its correlation with the market, as well as its performance in extremes. It is the % daily fall in company stock in response to a fall in the aggregate market of more than 2%. As can be seen, this varies greatly across companies. This is extrapolated to look at a financial crisis involving a much greater fall over a longer period.

Equity Risk measures equity losses expected during a crisis combined with current equity market value and outstanding measures of debt to determine how much capital would be needed in such a crisis. A company is assumed to need at least 8% capital relative to asset value. This affects equity and bond holders and potentially extends the crisis. 

It is important to look at these other indicators because a SIFI will cease to operate should its equity value fall sufficiently relative to its outstanding liabilities. During a crisis, there is no guarantee that such a firm would be acquired or able to raise new capital, and the decision is then left to government whether to rescue it.

As can be seen, Goldman Sachs scores highly on all 3 counts.

Table X. Top 10 US SIFIs (NYU Stern Rankings, as of 21 April 2010)

	Rank
	Name
	Company

Type
	Systemic

Risk

%
	Equity

Risk

%
	Marginal

Expected

Shortfall

%

	1
	Bank of America
	Depositories
	15.83
	4.21
	5.47

	2
	Citigroup
	Depositories
	15.52
	5.18
	7.38

	3
	Goldman Sachs
	Broker dealer
	10.56
	7.32
	9.77

	4
	JP Morgan Chase
	Depositories
	10.42
	4.12
	5.35

	5
	Freddie Mac
	Mortgages (GSE)
	9.18
	4.75
	5.71

	6
	Fannie Mae
	Mortgages (GSE)
	8.62
	4.40
	5.06

	7
	AIG
	Insurance
	6.57
	2.79
	2.58

	8
	Morgan Stanley
	Broker Dealer
	5.25
	5.30
	5.68

	9
	Prudential Financial
	Insurance
	2.61
	3.26
	3.68

	10
	Hartford Financial Services Group
	Insurance
	1.97
	3.13
	3.38


Recommendations:

· Confirm the extent to which non-SIFIs will be monitored to see if they become SIFIs

· Review the various draft and final methodologies in more detail as they become available to check for consistency, and the extent to which they may have been “watered down” in response to industry pressure

· Ask the Fed on what basis it set its threshold of US$50bn, and whether this can be used to set a (much lower) threshold in LICs, set on a country-by-country basis

· Review other methodologies in detail (e.g. NYU Stern) to see what additional indicators and ratios might be used for LICs with simple or minimal adaptation

· Consider the time period over which analysis should apply (e.g. is the 2 most recent fiscal years proposed by the Fed sufficient?)

· Work with LICs to define their own list of SIFIs meriting close scrutiny

· Work with LICs to define a much wider list of non-SIFIs to be monitored on a regular basis (at the very minimum annually, but ideally more frequently if supervision records allow), to see if they become SIFIs

· Review LIC bank supervision and other practices to see if they generate the data necessary to support the above, and if not, identify how this might be improved drawing on appropriate best practices

· To reinforce the above, LICs to be represented in the appropriate Supervisory Colleges

· LIC SIFIs to be featured in all relevant FSB and related working groups, analysis and discussions

3.2. FSB Organisation, Standing Committees and Working Groups

Members include standard setting bodies and countries. Member countries each have 1-3 representatives: the first from the central bank, the second from the finance ministry, and the third from a relevant regulatory authority. The number of seats per country is decided collectively based on economic importance and diversity. Thus the BRICs, Canada, France, Germany, Italy, Japan, UK and USA hold 3 seats each; Australia, Mexico, Netherlands, South Korea, Spain and Switzerland 2 seats each; and Argentina, Hong Kong, Indonesia, Saudi Arabia, Singapore, South Africa and Turkey 1 seat each
.

The chart below shows the organisation of the FSB as of 10 August 2010
:

· Three Standing Committees report to the Plenary, and each has 2-3 Working Groups

· The OTC Derivatives Working Group appears to operate outside this framework, reporting to the Plenary directly

· Closely related Working Groups set up by, involving, or reporting to FSB are not included in the chart, and are discussed later in this section

Chart X. FSB Structure (Excludes Cooperative Arrangements with Other Agencies)


[image: image1]
Table X shows the chairs and representation of members in each Steering Committee and Working Group as presently known (Annex 3 lists the individuals members, and indicates forthcoming reports that may yield information to plug remaining gaps). So far, it can be seen that leadership is led by the UK, Canada, the EC, IOSCO and CPSS, and that several emerging markets are not represented in various key areas.

Table X. Summary Membership of FSB Standing Committees and Working Groups

	FSB MEMBER
	STANDING COMMITTEE SCSI)

Standards Implementation
	Expert Group

Non-Cooperative Jurisdictions
	Working Group

Compendium of Standards
	STANDING COMMITTIEE (SRC)

Supervisory & Regulatory Cooperation
	Working Group

Cross-Border Crisis Management
	Supervisory Intensity and Effectiveness Workshop
	STANDING COMMITTEE (SCAV)

Assessment of Vulnerabilities
	Analytical Group

Vulnerabilities (AGV)
	Working Group

Data Gaps and Systemic Linkages 
	Working Group

OTC Derivatives

	Argentina
	-
	
	
	
	-
	
	
	
	
	-

	Australia
	X
	
	
	
	X
	
	
	
	
	-

	Brazil
	X
	
	
	
	X
	
	
	
	
	X

	Canada
	Chair
	
	
	
	X
	
	
	
	
	X

	China
	X
	
	
	
	X
	
	
	
	
	-

	France
	X
	
	
	
	-
	
	
	
	
	X

	Germany
	X
	
	
	
	X
	
	
	
	
	X

	Hong Kong
	X
	
	
	
	-
	
	X
	
	
	X

	India
	X
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	-

	Indonesia
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	-

	Italy
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	Japan
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	X
	
	
	
	
	X

	Korea
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	X
	
	
	
	
	X

	Mexico
	-
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	-

	Netherlands
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	-

	Russia
	X
	
	
	
	-
	
	
	
	
	-

	Saudi Arabia
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	-
	
	
	
	
	-

	Singapore
	X
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	-

	South Africa
	X
	
	
	
	-
	
	
	
	
	-

	Spain
	-
	
	
	
	X
	
	
	
	
	-

	Switzerland
	X
	
	
	
	X
	
	
	
	
	-

	Turkey
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	-

	UK
	X
	
	
	Chair
	Chair
	
	
	
	
	X

	USA
	X
	
	
	
	X
	
	
	
	
	X

	IMF
	X
	
	
	
	X
	
	X
	
	
	X

	World Bank
	X
	
	
	
	-
	
	
	
	
	-

	OECD
	X
	
	
	
	-
	
	X
	
	
	-

	ECB
	-
	
	
	
	-
	
	
	
	
	X

	EC
	X
	
	
	
	-
	
	
	
	
	Co-Chair

	BCBS
	X
	
	
	
	X
	
	
	
	
	X

	BIS
	-
	
	
	
	-
	
	Chair
	
	
	X

	IAIS
	X
	
	
	
	X
	
	
	
	
	-

	IOSCO
	X
	
	
	
	-
	
	
	
	
	Co-Chair

	CPSS
	X
	
	
	
	-
	
	
	
	
	Co-Chair

	FSB Secretariat
	-
	
	
	
	X
	
	
	
	
	X


Table Y summarises the membership of other Working Groups closely related to the FSB that do not fall within the FSB organisation chart above (see Annex 3 for detailed tables). These are cooperative efforts involving the FSB Secretariat and / or its members. As can be seen, leadership is skewed towards the UK (again), USA, BIS and FSB, and (again) several emerging markets are not well represented at all, which would suggest that the FSB membership list could be a smokescreen obscuring ongoing dominance of the debate by the usual nations and organisations.

FSB commissioned the Senior Supervisors’ Group to prepare a report
. The Secretariat was not represented among its members, although the country and institutional membership would suggest close FSB affiliations (supervisory authorities from Canada, France, Germany, Japan, Switzerland, UK, USA). The FSB Secretariat co-chairs the BCBS Cross-Border Bank Resolution Group
. The BCBS Long-Term Economic Impact Working Group was not set up by FSB nor does the FSB Secretariat count among its members. It has been included here owing to close overlap on membership
. The FSB set up the Macroeconomic Assessment Group with BCBS
, and its Secretariat is represented among the members.

Table Y. Membership of Related Working Groups

	FSB MEMBER


	Senior Supervisors’ Group


	BCBS Cross-Border Bank Resolution Group


	BCBS Long Term Economic Impact Working Group
	FSB-BCBS Macroeconomic Assessment Group

	Argentina
	-
	
	-
	-

	Australia
	-
	
	-
	X

	Brazil
	-
	
	-
	X

	Canada
	X
	
	X
	X

	China
	-
	
	X
	X

	France
	X
	
	X
	X

	Germany
	X
	
	X
	X

	Hong Kong
	-
	
	-
	-

	India
	-
	
	-
	-

	Indonesia
	-
	
	-
	-

	Italy
	-
	
	X
	X

	Japan
	X
	
	X
	X

	Korea
	-
	
	X
	X

	Mexico
	-
	
	-
	X

	Netherlands
	-
	
	X
	X

	Russia
	-
	
	-
	X

	Saudi Arabia
	-
	
	-
	-

	Singapore
	-
	
	-
	-

	South Africa
	-
	
	-
	-

	Spain
	-
	
	X
	X

	Switzerland
	X
	
	-
	X

	Turkey
	-
	
	-
	-

	UK
	X
	
	Co-Chair
	X

	USA
	Chair

Secretariat
	Co-Chair
	X
	X

	BCBS
	-
	
	X
	X

	BIS
	-
	
	Co-Chair
	Chair

Secretariat

	CPSS
	-
	
	-
	-

	ECB
	-
	
	X
	X

	EC
	-
	
	-
	X

	FSB Secretariat
	-
	Co-Chair
	-
	X

	IAIS
	-
	
	-
	-

	IMF
	-
	
	X
	X

	IOSCO
	-
	
	-
	-

	OECD
	-
	
	-
	-

	World Bank
	-
	
	-
	-


In addition to these:
· FSB will establish a Working Group by mid-2011 to deal with SIFI related issues on “legal and operational aspects of contractual and statutory bail-ins”

· FSB commissioned the International Association of Deposit Insurers and IMF to update a paper on unwinding temporary deposit insurance arrangements. This was published on 4 June 2010
. The report was signed of by Jose Vinals (Financial Counsellor and Director, Money and Capital Markets Department, IMF), and Martin J. Gruenberg (President, IADI). It was assisted by the European Forum of Deposit Insurers

· IMF and FSB: One of the G-20’s first reactions to the crisis was to task the IMF and FSB with establishing a joint Early Warning Exercise (EWE). The key output is a confidential presentation of risks and vulnerabilities to the International Monetary and Financial Committee

It is striking that while emerging markets are represented among FSB members, they are not especially well represented in the critical technical parts of the FSB, and often even less so among the related working groups. Although the issues FSB covers may be relevant to those countries, this raises questions about what voice these countries really have, and whether their views and circumstances are being adequately addressed. It also raises a caution that should LICs become more formally involved in the FSB, it would be essential to ensure this is not in name only, but in the Standing Committees, Working Groups, and affiliated initiatives that touch on matters directly relevant to them.

Recommendations:

· To avoid the risk of LIC participation in the FSB being merely tokenism, lobbying should be for inclusion in relevant Standing Committees and affiliated Working Groups. It would appear that all three Standing Committees address issues relevant to LICs, facing major challenges as they do with complying with international  standards, supervision and regulation, vulnerabilities and data gaps 

· Lobbying for LIC participation in the OTC Derivatives Working Group may be lower priority at this stage, given low relevance for most LICs, although this will likely change with ongoing globalisation and the development of more sophisticated financial markets

· Lobbying should also be made for LIC representation in all of the closely related Working Groups above, as they would appear to be directly relevant

· The IMF and FSB should be followed up to see if the Early Warning Exercise sufficiently addresses matters that might affects LICs

· It will be necessary to review whether the forthcoming FSB SIFI Working Group will be relevant in any way to LICs, and if so, to lobby for LIC participation

· Key contacts for lobbying for LIC participation include: the FSB Chair, FSB Secretary General, Standing Committee Chairs, national representative for South Africa for SSA LICs; from among China, Hong Kong, India, Indonesia, Japan, Korea, Saudi Arabia, and Singapore for Asian LICs, and from among Argentina, Brazil, Mexico, Canada and USA for Haiti

Given the remaining gaps, it is not clear yet whether chairs and membership on a Standing Committee translate across to membership on its affiliated Working Groups. In one instance there would appear to be consistency: the Standing Committee on Supervisory and Regulatory Cooperation and its Working Group on Cross-Border Crisis Management are both chaired by the UK, although by different individuals and agencies (the former by Lord Adair Turner, Chair of the Financial Services Authority; and the latter by Paul Tucker, Deputy Governor of the Bank of England).

Apart from a brief history
 and mandate
, information on the FSB website “About the FSB”
 is somewhat sketchy. Members are listed by institution only
, and detailed information on Standing Committees and Working Groups is absent (the “Organisation” link only yields the Charter
). Most information obtained for this report on membership was found in the annexes of various FSB publications, which meant working through a list of documents organised by date only
. This means that for Groups that have not yet made reports publicly available, this information is at best only partial. The available reports rarely explicitly say which Standing Committee or Working Group was responsible for their preparation. See Annex 4 for a list of publications organised by Standing Committee / Working Group. The level of detail on membership information also varies by report (e.g. one or two omit to indicate the agency affiliation).

Recommendations

· Work through the FSB technical publications to pick out issues relevant to LICs. Ditto for those produced by the other agencies

· Remaining gaps in this report on membership of Standing Committees and Working Groups can be filled by checking new reports as they emerge, or it may be quicker to contact the office of the Chair (where known) and asking for the information directly

· To enhance transparency, FSB may consider adding a page to its website for each Standing Committee, and for the OTC Derivatives Working Group. These pages would: detail their aims and objectives, organisation, membership, publications and other outputs, minutes of past meetings and schedule of future meetings, cooperation with other initiatives etc

· Also to enhance transparency, FSB may consider ensuring that each publication indicates clearly the Standing Committee or Working Group responsible for its production, and (as with IMF papers for example) the individuals responsible for authorship and approval, together with contact details in case of any comments or questions

· As the list of publications on the website is already becoming quite lengthy and expected to grow significantly, FSB could additionally provide filters to sort by document type, authorship etc
For interview with Working Group or Secretariat representatives:

· Do country representatives in Working Groups consult with their Standing Committee counterparts to establish a national position they should be presenting, or do they consult in the first instance with each other before reporting to the Standing Committee?

· What then is the process for reviewing, finalising and approving Working Group reports?

· How are issues not primarily of interest to G20 / FSB members / FSB Chair handled?
3.3. FSB Secretariat: Structure, Analysis, and Outreach

This section is to look in more detail at the structure of the FSB Secretariat, how it works to conduct analysis, and how enhanced outreach agreed in Seoul will work.

Presently, beyond what is indicated in the Charter, there is little information on the structure, including on the FSB website. This would need to be followed up by direct enquiry to the FSB Secretariat

How it works to conduct analysis: some clarification needed here. According to the Charter, the Steering Committee is responsible for setting up and promoting coordination among the Working Groups. The Secretariat is responsible for supporting their work

Responsibility for outreach especially to the Regional Consultative Committees: the Seoul Communiqué and FSB website give away very little, necessitating direct enquiry to the FSB Secretariat 

Recommendation:

· Interview FSB on all the above issues

3.4. FSB Regional Consultative Groups

Earlier research concluded with respect to country membership “the poorest are not being represented” (Hersh 2010: 4). In line with provisions in its Charter, the FSB has since announced arrangements to expand and formalise outreach beyond its membership via “regional consultative groups”
.

How will the groups work?

For each regional group, chairmanship would be shared between a non-member and FSB member of that region. Non-members will choose one co-chair, and members the other (the process is not described). Each co-chair term will be two years. Institutional membership will mirror that of the FSB (i.e. Central Banks, regulatory authorities, finance ministries). Representation will be at the same level as in the FSB Plenary. Regional groups will decide the number of representatives from each country that will participate in regional meetings, and which international and regional bodies to invite. Groups will be invited to propose policy issues that could be discussed by the Plenary. Papers prepared by the regional groups will be introduced at meetings of the Plenary by the member co-chair.

The onus upon non-members and members appear to be the same with respect to commitment to maintain financial stability, openness and transparency, implement international standards, and undergo international assessments including FSAP.

To what extent will LICs be represented?

It is too soon to say, as the number and composition of regional groups is being finalized in time for the first meetings in 2011. However, some observations may be made.

Firstly, the region containing most LICs (SSA) is presently already under-represented on the FSB. It is unlikely that the SSA region with its 29 LICs would have more than one group as only one SSA country is an FSB member (South Africa) – this may make the representation of diverse views somewhat difficult. Representation for the 10 Asian LICs may be less problematic given that there are 7 FSB members from this region. At the other extreme, LAC with only 1 LIC has the scope for up to 3 groups (one each for FSB members Argentina, Brazil, and Mexico). However, none of these countries are from the Caribbean.

Secondly, LICs would be in groups chaired by non-LICs with very different characteristics of their own. This raises two potential difficulties. The extent to which any participating LIC views get lobbied to the Plenary are subject to the decision of the regional group member co-chair, as the non-member co-chair would not be represented. And as the regional FSB members are each significantly larger and more advanced financially and economically than the other countries in their regions, the extent to which they are willing or able to represent the views of members must be open to question.

Thirdly, while the Seoul Communique applauds the G-20’s endorsement of the regional consultative groups (paragraph 40) it does not elaborate on the nature of LIC involvement (if any), or explicitly mention enhanced LIC representation as an issue that warrants more attention in future. This is in spite of the fact that several future work priorities directly impact on LICs (paragraphs 41 ff)
. Possibly the G-20 sees this as a problem solved…

Interview questions to FSB:

Who is presently responsible for LIC liaison?

Is this a formal responsibility? Full-time? What responsibilities?

How are LIC issues transmitted into FSB planning?

How effective would you say this is?

Are there any ways in which this may be enhanced (e.g. more staff time allocated, enhanced transmission mechanisms; identification of appropriate LIC representatives etc…)

How will the regional groups be structured?

How will they work?

How will the views of LICs be conveyed and acted upon?

4. Affiliated and Associated Organisations
4.1. Overview

This section deals with membership and governance of the following affiliated and associated organisations (more detailed information for some organisations may be found in Annex 5):

· Bank for International Settlements (BIS) and some of its Standing Committees
:

· Basel Committee on Banking Supervision (BCBS)

· Committee on Payment and Settlement Systems (CPSS)

· Committee on the Global Financial System (CGFS)

· International Association of Insurance Supervisors (IAIS)

· International Association of Deposit Insurers (IADI)

· International Federation of Accountants (IFAC) 

· International Accounting Standards Board (IASB)

· International Organisation of Securities Commissions (IOSCO)

Prepare chart showing their interlinkages
The United Nations is not a member but is expected to be called upon to ensure the representation of developing country views (Gleikman). 

Recommendations:

· The most important to focus on for lobbying are the BIS (including its Standing Committees BCBS and CGFS), IAIS, IADI, and IOSCO

For interview (with a UN representative maybe): 

· More needed on the role of the UN within the FSB system. How is this being satisfied? Are LIC issues being adequately transmitted and addressed? Which sections are involved? Which should be involved?

4.2. Bank for International Settlements (BIS)
Organigram http://www.bis.org/about/organigram.pdf 

Status: FSB member

Mandate: BIS fosters international monetary and financial cooperation and serves as a bank for central banks by providing a forum to promote discussion and policy analysis among central banks and within the international financial community, centre for economic and monetary research, prime counterparty for central banks in their financial transactions, and agent or trustee in connection with international financial operations
.

The Head Office is in Basel, Switzerland, and there are representative offices in Hong Kong and Mexico City. Meetings of Governors and other senior officials of the BIS member central banks are bimonthly. 

BIS employs 589 staff from 54 countries. The three most important decision-making bodies (mainly operations, internal management and budget related) are: the General Meeting, Board of Directors, and Management. Administrative and budgetary rules apply to the committees hosted by BIS. The Annual General Meeting is held in late June/early July. Extraordinary General Meetings may also be called. 

The Board of Directors
 Chair is Christian Noyer (France), and Vice-Chair Masaaki Shirakawa (Japan). There are presently 18 members none of whom are LICs, comprising six ex officio directors (Governors of the central banks of Belgium, France, Germany, Italy, UK, USA Federal Reserve Chair). Each may appoint another member of the same nationality. The Statutes also provide for the election to the Board of not more than nine Governors of other member central banks. The Governors of the central banks of Canada, China, Japan, Mexico, Netherlands, Sweden and Switzerland and the ECB President are currently elected members of the Board. The Board of Directors elects a Chair from among its members for a three-year term. The Board also elects a Vice-Chairman. Mario Draghi is a member. Responsibilities include strategic and policy direction, supervising management, and fulfilling the specific tasks. It meets at least six times a year. Four advisory committees, made up of selected Board members, assist the Board: Administrative; Banking and Risk Management (financial objectives and business model for BIS banking operations, and risk management framework – Chair: Stefan Ingves); Audit (Chair: Mark Carney); and Nomination (appointment of the six members of the BIS Executive Committee. Chair is the Board's Chairman) 

The General Manager
 is Jaime Caruana, and Deputy General Manager Hervé Hannoun. The GM (effectively CEO) carries out the policy determined by the Board of Directors and is responsible to the Board for the management of the Bank. The heads of the three main departments are Peter Dittus (General Secretariat), Stephen Cecchetti (Monetary and Economic Department) and Günter Pleines (Banking Department). The General Counsel is Diego Devos. Other senior officials are Jim Etherington (Deputy Secretary General), Louis de Montpellier (Deputy Head of Banking) and Josef Tošovský (Chairman, Financial Stability Institute).  Claudio Borio and Philip Turner are the Deputy Heads of the Monetary and Economic Department. Eli Remolona is Chief Representative, Representative Office for Asia and the Pacific, and Gregor Heinrich is Chief Representative, Representative Office for the Americas.

Information on the Annual General Meetings is available online
.

Members currently number 56 central banks and monetary authorities, all of which are entitled to be represented and vote in the General Meetings, and none of which are LICs
. Voting power is proportionate to the number of BIS shares issued in the country of each member represented at the meeting.

BIS engages in a wide range of activities
. Central banks and supervisory agencies participate in the regular meetings of Governors and senior officials (held every two months in Basel to discuss the world economy and financial markets, and exchange views on topical issues); other meetings of senior central bank officials focus on monetary policy, surveillance and governance. Frequent expert meetings address monetary and financial stability, legal matters, reserve management, IT systems, internal audit and technical cooperation. Though targeted mostly at central banks, BIS meetings sometimes involve senior officials and experts from other financial market authorities, the academic community and market participants.

Research in support of the meetings is carried out primarily by BIS, with visiting researchers from central banks and academia. From time to time, the BIS organises special meetings and conferences with central bank researchers and academics.

The Financial Stability Institute (FSI)
 organises seminars and workshops to promote dissemination of the work undertaken by the supervisory community and provide training for senior participants drawing on BCBS work.

Cooperation with regional central bank groupings also helps to make information about BIS activities more widely known via participation in meetings by regional central bank groups and the organisation of ad hoc joint meetings or workshops. BIS offers financial services to central banks and monetary institutions in the management of foreign reserves via two linked trading rooms in Basel and Hong Kong.

BIS Standing Committees (supported by the BIS Secretariat) support central banks, and authorities in charge of financial stability more generally, by providing background analysis and policy recommendations. BIS is also hosting the Secretariats of independent organisations including FSB, IAIS, and IADI. All these are dealt with in the following sections.

Recommendations:

· Enhance LIC representation in members (short-term) and Board/Management (medium term)

· This should be in parallel to lobbying for enhanced participation in the various BIS Standing Committees (see below)

· Lobbying could be via the Board and Management, as well as via the Standing Committees

4.3. BIS Standing Committee: Basel Committee on Banking Supervision (BCBS)

Status: FSB member

Mandate: BCBS supports central banks and supervisory authorities by formulating supervisory standards and guidelines, recommending best practice, and encouraging convergence on common standards and approaches without attempting detailed harmonisation. It does not possess formal supranational supervisory authority or legal force
.

The Chair is Nout Wellink, President, Netherlands Bank. The Secretariat (hosted at BIS) comprises the Secretary General (Stefan Walter) and 14 Staff (mainly professional supervisors on temporary secondment from member institutions). Member countries include: Argentina, Australia, Belgium, Brazil, Canada, China, France, Germany, Hong Kong, India, Indonesia, Italy, Japan, Korea, Luxembourg, Mexico, Netherlands, Russia, Saudi Arabia, Singapore, South Africa, Spain, Sweden, Switzerland, Turkey, UK, USA. BCBS usually meets four times per year. It reports to a joint committee of central bank Governors and heads of supervision from member countries.

Cooperation is via circulation of papers, support for regional supervisory committees, the International Conference of Banking Supervisors (every two years), and cooperation with FSI in providing training in Basel and at regional or local level. Coordination with other standards setters is via the Joint Forum (see separate section); and Coordination Group (comprising Chairs and Secretaries General of BCBS, IOSCO, IAIS, Joint Forum, and Secretariat) that meets twice yearly, with Chairmanship and Secretariat functions rotated among BCBS, IOSCO and IAIS every two years.

Work is organised under four main expert Groups:

· Standards Implementation Group (SIG, Chair – Spain)

· Policy Development Group (Chair – BCBS)

· Accounting Taskforce (ATF, Chair – France)

· International Liaison Group (ILG, Chair – Italy)

Each Group has several sub-groups with their own Chairs, all of whom are drawn from OECD countries and BIS / BCBS, with the exception of the AML / CFT Expert Group (under the International Liaison Group), which is co-chaired by South Africa (with France). None include LICs, although the International Liaison Group is worth highlighting here, because it is charged with deepening BCBS engagement with supervisors on a broader range of issues, and includes non-OECD participants (Argentina, Brazil, Chile, China, Hong Kong, India, Korea, Mexico, Poland, Saudi Arabia, Singapore, South Africa, WAEMU, Islamic Financial Services Board). Annex X presents full details, together with brief description of mandates.

Not mentioned in the above is the Long-Term Economic Impact Working Group (LEI), although possibly it would be most closely related to the Policy Development Group (PDG) – to be confirmed. This has been included under FSB affiliated groups above.

LIC engagement would arguably be in all four Sub-Committees, although the issues covered by the Policy Development Group might most pressing. It may also be argued that LICs should be central to debates concerning standards implementation (SIG) and accounting standards (ATF) as well, as international standards may otherwise be set without due consideration of appropriateness or the practical difficulties faced in a LIC setting.

Recommendation:

· Consider lobbying for LIC participation via the BCBS Chair, Secretary General, and via the Chair and member countries (e.g. South Africa) in the International Liaison Group

BCBS also serves as the Secretariat for the Joint Forum
, a cooperative cross-sector group established by its three parent bodies (BCBS, IOSCO and IAIS), to deal with three supervisory constituencies (Banking, Securities, Insurance), including the regulation of financial conglomerates. The host is BIS. The Chair is Tony D'Aloisio (Australia). Membership is highly restricted, with no LICs, no SSA, and limited Asia: BCBS, IOSCO, IAIS, Australia, Canada, France, Germany, Italy, Japan, Netherlands, Spain, Switzerland, UK; and USA. Country representation varies by constituency as shown in the table below.

	Country
	Banking
	Insurance
	Securities

	Australia
	
	X
	X

	Belgium
	X
	
	

	Canada
	
	X
	X

	France
	X
	X
	X

	Germany
	X
	X
	X

	Italy
	X
	
	X

	Japan
	X
	X
	X

	Netherlands
	
	X
	

	Spain
	
	
	X

	Switzerland
	X
	X
	

	UK
	X
	X
	X

	USA
	X
	X
	X


The observer is the European Commission. Meetings usually take place three times per year. Governance: each constituency has an equal number of senior supervisors. Its mandates and any reports are subject to the approval of its three parents. The main sub-groups are Risk Assessment and Capital; Conglomerate Supervision; and Customer Suitability. Cooperation with other international bodies takes place on issues where it shares a common interest.

4.4. BIS Standing Committee: Committee on Payment and Settlement Systems (CPSS)
Status: FSB member

Mandate: CPSS contributes to strengthening the financial market infrastructure through promoting sound and efficient payment and settlement systems. It is a standard setting body for payment and securities settlement systems. It also serves as a forum for central banks to monitor and analyse developments in domestic payment, settlement and clearing systems as well as in cross-border and multicurrency settlement schemes
.

The Chair is William C. Dudley, President, Federal Reserve Bank of New York. The Secretariat is headed by Daniel Heller. Member countries (no LICs) include senior officials responsible for payment and settlement systems in central banks of: Australia; Belgium; Brazil; Canada; China; ECB; France; Germany; Hong Kong; India; Italy; Japan; Korea; Mexico; Netherlands; Singapore; Sweden; Switzerland; Russia; Saudi Arabia; South Africa; Turkey; UK; and USA. CPSS meets three times a year. The Chair reports to the Governors of the Global Economy Meeting (no public releases are made).

Cooperation is on many levels
. CPSS cooperates with IOSCO, BCBS, and FSB on issues of common concern; global payment system providers, industry associations and regulatory authorities; other central banks particularly in emerging market economies (non-CPSS Central Banks may participate in CPSS Working Groups. CPSS collaborates with respective central banks and BIS to publish Red Books on payment systems in non-CPSS countries (see below). It provides technical and organisational support to regional central banking organisations such as MEFMI and SADC (Southern and Eastern Africa), CEMLA (LAC), GCC (Gulf Region), AMF (Arab countries), SAARC (Southern Asia), EMEAP and SEACEN (Eastern and Southeast Asia).

Working Groups are set up as required. Published reports cover: large-value funds transfer systems, securities settlement systems, settlement mechanisms for foreign exchange transactions, clearing arrangements for exchange traded and over-the-counter derivatives and retail payment instruments, including electronic money. The Red Book on national payment systems is periodically revised and a statistical update published yearly. This also covers non-CPSS countries, of which only SADC (1999) relates to LICs
. Standard-setting activities cover core principles for systemically important payment systems, recommendations for Securities Settlement Systems and for central counterparties (with IOSCO)
.

Recommendations:

· Enhance LIC representation by lobbying for further inclusion in the Working Groups via the Chair, Secretary General, MEFMI and SADC; encouraging participation of other SSA-regional organisations such as BCEAO, BEAC and WAIFEM; and ensuring that LICs not represented by regional organisations are covered

· Encourage CPSS to prepare Red Books for all LICs, and update the SADC Red Book

· Encourage CPSS to publish its meeting reports

4.5. BIS Standing Committee: Committee on the Global Financial System (CGFS)

Status: FSB member

Mandate: CGFS monitors developments in global financial markets for central bank Governors, to identify and assess potential sources of stress, further understanding of financial markets, promote improvements to the functioning and stability, and oversee collection of BIS international banking and financial statistics
.

The Chair is Mark Carney, Governor of the Bank of Canada. The Secretariat is headed by Dietrich Domanski, supported by 7 staff. Members include the Economic Adviser of the BIS, and Deputy Governors and other senior central bank officials from Australia; Belgium; Brazil; Canada; China; ECB; France; Germany; Hong Kong; India; Italy; Japan; Korea; Luxembourg; Mexico; Netherlands; Singapore; Spain; Sweden; Switzerland; UK; and USA. Regular meetings are held on the occasion of four of the bimonthly meetings of Governors of BIS member central banks. As with CPSS, the Chair reports to the Global Economy Meeting.

Implementation is via regular monitoring discussions among members; coordinated longer-term efforts including working groups involving central bank staff; and technical reports
 covering asset prices; credit risk transfer; derivatives; disclosure practices; financial crises; financial statistics; FDI; international banking; market infrastructure; market liquidity; monetary policy; risk management; settlement procedures; stress testing; systemic risk; and valuation practices.

The issues covered by CGFS look to be highly relevant to LICs, and yet LIC representation would appear to be non-existent. It is also surprising that South Africa is not represented given that other emerging non-OECD economies are.

Recommendations:

· Lobbying for LIC representation may be made via the BIS and CGFS Chairs and Secretary Generals, and possibly via some of the non-OECD member states

4.6. International Association of Insurance Supervisors (IAIS)
Status: FSB member

Mandate: IAIS cooperates to contribute to improved supervision of the insurance industry on domestic and international levels to maintain efficient, fair, safe and stable insurance markets for the benefit and protection of policyholders; promotes development of well-regulated insurance markets; and contributes to global financial stability.

The Secretariat is hosted at BIS
. The Secretary General is Yoshihiro Kawai and Deputy Secretary General Catherine Lezon, supported by Staff comprising 12 Principal Administrators, and 4 Administrators. Members
 include IMF; OECD; World Bank, and insurance regulators and supervisors of 190 jurisdictions in nearly 140 countries, constituting 97% of the world's insurance premiums. This includes the following LICs: CIMA Africa; Cambodia; Ghana; Guinea; Kenya; Malawi; Nepal; Rwanda; Tanzania; Uganda; and Zambia. SSA non-LIC members include: Namibia, Nigeria, South Africa and Swaziland. There are several observer agencies and international institutions none from LICs
. The Executive Committee convenes and conducts the General Meeting during the Annual Conference to seek main IAIS directions. The Executive Committee takes all decisions necessary to achieve the objectives of the IAIS in accordance with the decisions made at the General Meeting.

Sub-Committees include the Technical Committee (which establishes global insurance regulatory and supervisory standards), Budget Committee (prepares, monitors, and reports on the IAIS budget), and Implementation Committee (supports emerging markets in establishing insurance regulatory and supervisory systems; and supports training for insurance regulators and supervisors). Annex X summarises their mandates and sub-groups
 
.

Recommendations:

· Investigate further the extent of LIC participation in each of the Committees and Sub-Committees (especially the Implementation Committee, and make recommendations for enhanced involvement where necessary

· Lobby for wider LIC participation via the Secretary General and member countries

4.7. International Association of Deposit Insurers (IADI)
Status: non-member

The IADI website is quite transparent in terms of its organisation arrangements and memberships. A good example for FSB to follow
Mandate: IADI is a non-profit organisation constituted under Swiss Law and domiciled at BIS. It seeks to protect depositors and sustain confidence in banks and enhance effectiveness of deposit insurance systems by promoting guidance and international cooperation. It is organised as shown in the chart below
.

Chart X. Organisation of IADI
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The General Meeting of the Members is the supreme authority. Members include 62 deposit insurers from 61 jurisdictions. There are 6 associates (representing other safety-net organizations from countries that have developed or are considering developing a deposit insurance system), and 12 observers (interested parties, such as international organizations, financial institutions or professional firms). IADI partners are organizations that have entered into a cooperative arrangement with IADI in order to pursue and further IADI's objectives.

There are only 3 LIC members (from Kenya, Tanzania and Zimbabwe). However, there are plenty of potential contacts for lobbying on behalf of LICs as shown in Annex X
. Note from the organisation chart that the relevant members of the Executive Council are Africa (John M. Chikura, Zimbabwe), Asia-Pacific (Mutsuo Hatano, who is also Vice Chair of the Executive Council), and Caribbean (Earl Boodoo, Trinidad and Tobago). Other key contacts include the Secretariat, and the Research and Guidance Committee (Yvonne Fan).

The Executive Council governs, composed of individuals elected by the Members. It is a working body that has established Standing Committees. Much work is initially addressed through the Executive Council and, where appropriate, carried out through the committees and Secretariat. All members of the Executive Council serve on at least one of the standing committees to which other Members and Associates may join. Carlos Isoard (Mexican) was appointed IADI's third Secretary General by the Executive Council in June 2010, for a three year term starting mid-September 2010, and the Deputy Secretary General is Kim White
.

Among the Standing Committees, the Research and Guidance Committee (RGC)
 appears most relevant for this exercise, being responsible for conducting research, and developing and promoting guidance and core principles to enhance the effectiveness of deposit insurance systems, which apparently take into account different circumstances, settings and structures. It comprises 3 Groups (Research, Guidance, Islamic Deposit Insurance), and 13 Subcommittees (Data and Information, Cross-Border Issues, Early Detection and Timely Intervention, Public Policy Objectives, Payout Process, Transitioning, Differential Premium System, Evaluation of the Effectiveness of Deposit Insurance Systems, Coverage Limit, Risk Management, Establishment of a Legal Protection Scheme, DIF Sufficiency, and Handling of a Systemic Crisis). The interaction between Groups and Subcommittees is not clear at this stage. However, detailed membership information is available on the website
, and as can be seen, LIC representation is presently very poor: no LICs are represented on the Committee, Zimbabwe is on the Guidance Group only, and Tanzania on the Subcommittee on Handling a Systemic Crisis only. Kenya does not feature at all.

The Regional Committees reflect regional interests and common issues through the sharing and exchange of information and ideas. The key contacts are named above.

Recommendations

· LICs should be represented on the Research and Guidance Committee and all its Groups and Subcommittees. Kenya could be included, as it does not appear at all

· There is a case for widening LIC representation in IADI generally, as active and meaningful participation by LICs in the regional committees and in the Research and Guidance Committee would be spread rather thinly among only 3 countries otherwise

· There are plenty of contacts for lobbying for wider LIC participation as indicated above. It would be necessary to identify the most appropriate / sympathetic member countries in addition to the Secretariat, Executive Council, Regional and Standing Committee members 

4.8. International Federation of Accountants (IFAC)

Status: non-member

Recommendation:

IFAC is interesting because it addresses several issues directly relevant to LICs including the implications of the financial crisis, and applications to developing countries via a dedicated Committee. Compared with most other agencies described in this report, it provides a useful case study of how LICs can be brought into the process at many levels of its operation via its Nominating Committee. It is one of the more transparent with respect to providing information about key contacts and members (with biographies and email addresses) and making available information about their meetings and technical documents. In the context of recommendations on LIC participation and transparency made earlier, FSB may want to review some of these practices.

Mandate: IFAC is the global organisation for the accountancy profession. It develops international standards on ethics, auditing and assurance, education, and public sector accounting standards; issues guidance to support professional accountants including in developing nations; and issues policy positions on topics of public interest
.

Information in structure and governance may be found on the website
. Ultimate governance rests with the Council, which comprises one representative from each member (by implication, this includes several LICs – see below). It meets once a year and is responsible for deciding constitutional and strategic matters and electing the Board.  The next Council meeting is scheduled for November 16-17, 2011.

The Board is comprised of President Göran Tidström, and and 21 individuals from 18 countries. Check for LICs? (info not seen on website) These members are elected for up to three-year terms and are responsible for setting policy and overseeing IFAC operations, the implementation of programs, and the work of IFAC boards and committees. The Board is supported by four committees: Audit Committee; Nominating Committee; Planning and Finance Committee; and Public Policy and Regulatory Advisory Group.

The Secretariat is headquartered in New York. It provides overall direction and administration, and is staffed by accounting professionals from around the world.

Members and associates number 164 from 125 countries, representing 2.5 million accountants. LIC members are from Ghana, Haiti, Kenya, Liberia, Malawi, Sierra Leone, Tanzania, Uganda, Zambia, Zimbabwe, and associates from Cambodia, Kyrgyzstan, and Senegal. Other SSA members are from Botswana, Cameroon, Cote d’Ivoire, Lesotho, Namibia, Nigeria, South Africa; and associates from Mauritius
.

Cooperation is with regional organisations (including Confederation of Asian and Pacific Accountants, Eastern Central and Southern African Federation of Accountants) and accountancy groupings (including Association of Accountancy Bodies of West Africa, Fédération Internationale des Experts Comptables Francophones)
.

There are four standards setting boards (see Annex for more details and contacts):

International Accounting Education Standards Board (IAESB) develops guidance to improve standards of accountancy education. Members include one LIC (Zambia) and South Africa

International Auditing and Assurance Standards Board (IAASB) sets independently and under its own authority and facilitates convergence of International Standards on Auditing (ISAs) and assurance standards. Members include one LIC (Kenya). Work has been done on the implications of the global financial crisis (see below)

· International Ethics Standards Board for Accountants (IESBA) develops and promotes ethical standards and guidance for use by professional accountants, and fosters international debate. Members include one LIC (Kenya)

· International Public Sector Accounting Standards Board (IPSASB) focuses on the accounting and financial reporting needs of national, regional and local governments, related governmental agencies, and the constituencies they serve with standards issued by IASB. Members include one LIC (Kenya) and South Africa

There are also six Committees (see Annex for more details and contacts):

· Compliance Advisory Panel (CAP) oversees implementation and operation of the IFAC Member Body Compliance Program and makes recommendations to the IFAC Board about membership. Members include one LIC (Kenya)

· Professional Accountancy Organization Development Committee (formerly the Developing Nations Committee) supports development of the accountancy profession in all regions of the world via capacity building, guidance and materials, input to international standard setters to ensure that they are aware of and give due consideration to issues relevant to the profession in developing nations, and collaboration with donors. Members include 2 LICs: Kenya and Zambia

· Nominating Committee makes recommendations to the IFAC Council regarding the composition of the IFAC Board and candidates for the office of Deputy President. Nominations are called for annually. It recommends to the IFAC Board the appointment of chairs, deputy chairs, members and public members to IFAC boards and committees. It seeks broad regional and professional representation as well as representations from countries with different levels of economic development. Information on process is available on the website. Members include one LIC: Uganda

· International Center for Professional Accountants in Business provides resources and facilitates the exchange of knowledge and best practices among professional accountants worldwide employed in commerce, industry, financial services, the public sector, education and not-for-profit sector, to raise their profile, influence, and relevance. This touches on governance and ethics; risk management and control; sustainability and corporate responsibility; financial management; and business reporting. Members include 2 LICs: Kenya and Zambia plus South Africa

· International Center for Small and Medium Practices (SMPs)
, hosted by IFAC's Small and Medium Practices Committee, provides resources and facilitates the exchange of knowledge and best practices among SMPs and other accountants who serve small and medium entities (SMEs). Among other things it provides specific resources for SMP/SME in connection with the global financial crisis

· Transnational Auditors Committee (TAC) encourages members of the Forum of Firms (FOF)
 to meet high standards in the international practice of auditing

In response to the financial crisis, IFAC and IASB have focused on increasing awareness of guidance in reporting on financial instruments; encouraging convergence in reporting standards on financial instruments; and promoting discussions of best practice on audits of affected financial agencies
. The Business Reporting Project Group is finalising the Financial Reporting Supply Chain Project
. IFAC has submitted recommendations to G20 on transparency and accountability in public sector finances, and reform of the global financial system. It conducts global annual leadership surveys, and, with The Banker Magazine, surveyed SME lenders. Other guidance touches on the effect of the credit crisis and economic downturn on an entity's ability to continue as a going concern
 and fair value auditing.

Although IFAC is not technically a member of the FSB, it is subject to review by a Monitoring Group whose members include the FSB, BCBS, EC, IAIS, IOSCO and the World Bank
. Its objective is to advance the public interest in areas related to international audit standard setting and audit quality. 

Its mission is to:

Cooperate in the interest of promoting high-quality international auditing and assurance, ethical and education standards for accountants; monitor the implementation and effectiveness of the International Federation of Accountants (IFAC) Reforms, and in that connection, to undertake an effectiveness assessment of the IFAC Reforms and other aspects of IFAC's operations that involve the public interest. IFAC is a global association of the accountancy profession comprising professional bodies from 124 countries
 

Through its Nominating Committee, appoint the members of the Public Interest Oversight Board (PIOB). PIOB was established in February 2005 as part of the IFAC Reform Proposals to increase investor and other stakeholder confidence that IFAC's public interest activities, including standard setting by IFAC's independent boards, are properly responsive to the public interest

Monitor the execution by the PIOB of its mandate

Consult and advise the PIOB with respect to regulatory, legal and policy developments that are pertinent to the PIOB's public interest oversight

Convene to discuss issues and share views relating to international audit quality as well as to regulatory and market developments having an impact on auditing

The Chair is Hans Hoogervorst, Chair of the Netherlands AFM and Chair of the IOSCO Technical Committee. Members are a consensus-based group of the regulatory and international public interest organisations comprising BCBS (2), EC (2), FSB (2), IAIS (2), IOSCO (2), World Bank (1). Individual affiliations (as of 19 May 2009) are presented in Annex X
:

IFAC and the Monitoring Group began a dialogue in 2003 on the importance of having high quality audits of financial statements and the need to restore and enhance public confidence in financial reporting and auditing. The result of this dialogue was the IFAC Reforms. The Reforms aimed to foster:

· Greater diversity, to provide more opportunities for the perspectives of those who work outside of the audit profession to be brought into the standard-setting work

· Enhanced transparency, to provide more and easier access for constituents to information about the standard-setting work

· Accountability, to provide a link between standard-setting work and its oversight by a new public interest oversight body as well as monitoring by the Monitoring Group

The Monitoring Group’s final report on its “Review of the IFAC Reforms”
 was published on 8 November 2010.

Recommendations:

· Although LICs are represented in most of the key boards and technical forums, this tends to be concentrated in 2-3 countries, and there is scope to broaden the involvement of other LICs

4.9. International Financial Reporting Standards (IFRS) Foundation / 

International Accounting Standards Board (IASB)
Status: FSB member

Mandate: IFRS Foundation is an independent, not-for-profit private sector organisation whose principal objectives are to: develop and promote a single set of high quality, understandable, enforceable and globally accepted IFRSs through its independent standard-setting body the IASB; take account of the financial reporting needs of emerging economies and SMEs; and bring about convergence of national accounting standards and IFRSs to high quality solutions. 

Governance and oversight rests with its Trustees, who are also responsible for safeguarding the independence of the IASB and ensuring the financing of the organisation. The Trustees are publicly accountable to a Monitoring Board of public authorities presently comprising of IOSCO’s Emerging Markets and Technical Committees, EC, Financial Services Agency of Japan (JFSA), and US Securities and Exchange Commission (SEC), with BCBS observing. The Monitoring Board will meet Trustees at least once a year, or more often if appropriate
.
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Trustees are appointed for a renewable term of three years. Six must be selected from Asia/Oceania, six from Europe, six from North America, one from Africa, one from South America and two from the rest of the world
. The process to appoint a new Chair is due to start following the death of Tommaso Padoa-Schioppa (Italy) in December 2010. Vice Chairs are Tsuguoki Aki Fujinuma (Japan) and Robert Glauber (USA). Africa is represented by South Africa (Jeff van Rooyen). Asia / Oceania is represented by Australia, China, India, and Japan. Meetings in 2011 will be held on 10-11 February (Tokyo), 30-31 March (London), 13-14 July (USA), and 12-13 October (venue to be confirmed)
.

IASB is responsible for the development and publication of IFRSs, including the IFRS for SMEs and for approving Interpretations of IFRSs as developed by the IFRS Interpretations Committee. The Chair is Professor Sir David Tweedle
. There are presently 15 members (to be expanded to 16 by 2012) appointed by the Trustees. Names and biographies are available on the website
. No members are from LICs, although one is from South Africa (Darrel Scott
). IASB establishes working groups for its major projects. Their meetings are announced on the meeting diary of the website, open to the public, and chaired by an IASB member
. Present groups include: Employee Benefits,  Lease Accounting, Insurance, Joint International Group on Financial Statement Presentation, Financial Institution Advisory Group on Financial Statement Presentation, and Financial Instruments. Refer to Annex X for more details. 

IFRS Interpretations Committee reviews and provides guidance on accounting issues that have arisen within the context of current IFRSs. It works with similar national committees. Meetings are open to the public and webcast. The Chair is Robert Garnett
. There are 14 voting members appointed by the Trustees and drawn from a variety of countries and professional backgrounds none of which are LICs
. Observers include IOSCO and the European Commission.

Some operations include the IFRS XBRL team (for SMEs to facilitate the electronic use, exchange and comparability of financial data prepared in accordance with IFRSs); and IFRS Foundation Education Initiative (training and events for the IFRS for SMEs).

The move towards global standards
: all major economies have established time lines to converge with or adopt IFRSs in the near future (named as Argentina, Australia, Brazil, Canada, China, EU, France, Germany, India, Indonesia, Italy, Japan, Mexico, Korea, Russia, Saudi Arabia, South Africa, Turkey, UK and USA). This was supported by the G20 (Pittsburgh, September 2009), who called upon the IASB and US Financial Accounting Standards Board (FASB) to complete their convergence project by June 2011 (see also the G20 Seoul Communique, Paragraph 38).

Recommendation:

· In spite of much focus on SMEs
, representation by LICs is non-existent. Referring to IFAC as an example, there is scope to lobby for participation in the IFRS Foundation, the IASB, and its IFRS Interpretations Committee via the various Chairs and possibly the South African IASB member, and ensure the work takes LIC circumstances into account

4.10. International Organisation of Securities Commissions (IOSCO)

Status: FSB member

Mandate: IOSCO’s 38 Principles of securities regulation aim to protect investors; ensure fair, efficient and transparent markets; and reduce systemic risk. Principles cover Regulators; Self-Regulation; Enforcement of Securities Regulation; Cooperation in Regulation; Issuers; Auditors, Credit Rating Agencies, and other information providers; Collective Investment Schemes; Market Intermediaries; and Secondary Markets
.

The General Secretariat is located in Madrid, Spain. Secretary General Greg Tanzer and Deputy SG Tajinder Singh are supported by a staff of 17. IOSCO comprises three Committees, which have their own sub-committees: President’s Committee (under which are Regional Committees for Africa / Middle East, Asia-Pacific, Interamerica, and Europe); Executive Committee (under which are the Technical Committee and Emerging Markets Committee), and SRO Consultative Committee. The table below presents the LIC representatives each of who sit on the President’s Committee, Emerging Markets Committee, and respective Regional Committee.

	LIC


	Representative (each on Presidents, Emerging Markets, and Regional Committees)

	Ghana
	Nii Sowa, DG, Securities & Exchange Commission

	Kenya
	Stella Kilonzo, Chief Executive, Capital Markets Authority

	Kyrgyz Rep
	Yruslan Toichubekov, Chair, State Agency for Financial Surveillance and Accounting

	Malawi
	Eldin Mlelemba, Director, Supervision of NBFIs, Reserve Bank of Malawi

	Tanzania
	Fratern M. Mboya, Chief Executive Officer, Capital Markets and Securities Authority

	Uganda
	Japheth Katto, Chief Executive Officer, Capital Markets Authority

	WAMU
	Léné Sebgo, President, Conseil régional de l'épargne publique et des marchés financiers

	Zambia
	Munakupya Hantuba, Chair, Securities and Exchange Commission


For interview:

· Propose Ghana, Kyrgyz, WAEMU to ascertain their powers, influence, attendance record etc

No LICs are represented on the Executive Committee, Technical Committee, Emerging Markets Committee Advisory Board, or the SRO Consultative Committee.

President's Committee

The Chair is the Chair of the Annual Meeting who is president of the ordinary member hosting the Annual Meeting. If the Annual Meeting is not hosted by an ordinary member then the Executive Committee appoints the Annual Meeting Chair. LIC representation is very low relative to participation by other countries and sub-national organisations. The Committee meets annually at Annual Meeting. The 2010 meeting was hosted by the Autorité des marchés financiers of Quebec. The 2011 meeting will be held in Cape Town, and the 2012 meeting in Beijing
.

The Committee is represented by Chairs, Presidents, Governors, Permanent Secretaries, Executive Directors, Superintendents of Central Banks and Financial Supervisory Authorities. 

Africa / Middle-East Regional Committee

The Chair is Arunma Oteh (Nigeria), and Second Representative Hassan Boulaknadal (Morocco). Other members (in addition to the above LICs) include Algeria, Bahrain, Egypt, Israel, Jordan, Mauritius, Morocco, Nigeria, Oman, Saudi Arabia, South Africa, Syria, Tunisia, UAE. The Associate (Non-Voting) Member is Dubai.

Asia-Pacific Regional Committee

The Chair is C. B. Bhave (India) and Second Representative Jane Diplock (New Zealand). Other members (in addition to Kyrgyz) include Australia, Bangladesh, Brunei, China, Hong Kong, India, Indonesia, Japan, Korea, Malaysia, Maldives, Mongolia, New Zealand, Pakistan, Papua New Guinea, Philippines, Singapore, Sri Lanka, Chinese Taipei, Thailand, and Vietnam. Associate (Non-Voting) Members are from India, Japan, and Korea, Labuan.

Executive Committee

The Chair is Jane Diplock (New Zealand). Members (19) presently include no LICs. They are the Chairs of the Technical Committee (Netherlands), Emerging Markets Committee (Turkey), each Regional Committee (Nigeria, India, Portugal, Uruguay), 1 ordinary member elected by each Regional Committee from among ordinary members of that region (Belgium, Morocco, New Zealand, Quebec), and 9 ordinary members elected by the Presidents' Committee (Australia, Brazil, China, France, Germany, Japan, South Africa, UK, USA). Meetings take place periodically during the year to decide on actions. Specialized working committees include the Technical Committee, and Emerging Markets Committee.

Technical Committee

This aims to review major regulatory issues related to international securities and futures transactions and coordinate practical responses. The Chair is Hans Hoogervorst (Netherlands) and Deputy Chair Masamichi Kono (Japan). Members (18 agencies that regulate some of the world's larger, more developed and internationalized markets) include no LICs (Australia, Brazil, China, France, Germany, Hong Kong, India, Italy, Japan, Mexico, Netherlands, Ontario, Quebec, Spain, Switzerland, UK, USA). Dedicated Standing Committees deal with Multinational Disclosure and Accounting; Regulation of Secondary Markets; Regulation of Market Intermediaries; Enforcement and the Exchange of Information; Investment Management; and Credit Rating Agencies. Members meet regularly to work on the mandates they receive from the Technical Committee.

Emerging Markets Committee

This aims to promote development and improve efficiency of emerging securities and futures markets by establishing principles and minimum standards; preparing training programs for members’ staff; and facilitating the exchange of information and transfer of technology and expertise. The Chair is Vedat Akgiray (Turkey), and Vice-Chair Zarinah Anwar (Malaysia). Members (84) include the following LICs: Bangladesh, Ghana, Kenya, Kyrgyz Rep, Malawi, Tanzania, Uganda, WAMU, and Zambia
. Dedicated Working Groups address Disclosure and Accounting; Regulation of Secondary Markets; Regulation of Market Intermediaries; and Enforcement and the Exchange of Information; Investment Management.

Self-Regulatory Organisation Consultative Committee (SROCC)

This “Working Committee” aims to give input related to the Technical Committee’s regulatory initiatives and maintenance of dialogue between IOSCO and SROs. The Chair is Yoshio Okubo (Japan). Members (67 SROs) include no LICs
. The website provides further information about each member
. SROCC maintains contact with the Technical Committee Standing Committees through designated contact persons.

Recommendations:

Although IOSCO includes some LICs among its members, their involvement would appear to be somewhat limited. There is much scope therefore for enhancing LIC participation as follows:

· More LICs should be encouraged to join the Presidents Committee and its relevant Regional Committees

· LICs should be introduced into the Executive Committee and its Technical Committee (where they are not represented at all), and LIC participation broadened in its Emerging Markets Committee

· Contacts would be the IOSCO Secretary General and Deputy, the various Committee Chairs and Deputies, and member LICs and non-LICs from the relevant regional groupings

5. Governance of Financial Regulation: LIC Fora 

This section will attempt to map organisations (global and regional) that attempt to govern financial regulation and represent the views of LICs, taking the same sectors/sub-sectors as the G20/FSB/SSBs.
 
It does not cover the regional central banks for West and Central Africa (BCEAO and BEAC), or regional organisations for eastern and southern Africa (MEFMI) and Anglophone west Africa (WAIFEM), all of which provide key training and capacity-building on financial sector issues.

Recommendation:

· To address availability of skilled personnel from LICs in future, these organisations to review and reinforce their training programmes for technical staff and policy makers to ensure financial stability issues are given sufficient prominence

5.1. Global Groupings of Developing Countries
The G24, which advocates the position of developing countries on international monetary and financial issues, has an active interest in the FSB and related issues, as reflected in a recent Policy Brief on the macroeconomic effects of Basel III,
 and its membership comprises the central banks and finance ministries of each country. Given that three African C10 members (Algeria, Egypt, South Africa)
 are also in the G24, it could also potentially be a good channel for African LIC voices. As its secretariat is already admitted to the G-20 and FSB meetings it would be well-placed to advocate LIC-specific positions. However, it has only 3 LIC members, and is currently led by three MICs - South Africa, India and Mexico (who are already on the G20).
 As a result, it is not clear how close its members interests are to those of LICs (more investigation needed). It could perhaps become more representative if it mobilised LIC opinions more systematically through a constituency system, and rotated at least some of its seats among different countries. 
The Global Governance Group (“Triple G” or “3g”), initiated by Singapore, was established at the London Summit to give a voice to small and medium sized countries and form a bridge between G20 and non-G20 countries. It therefore addresses global governance issues for its 27 members, and channels their views into the G20 process
. However, although much more balanced geographically and in terms of country size than the G-20, only 2 members are LICs (Rwanda, Senegal)
. Unfortunately therefore, integration of 3g into the G20 will not enhance LIC representation, raising the issue of the need to lobby for greater LIC representation in the 3g.

5.2. Asian Regional Organisations

The South Asian Association for Regional Cooperation (SAARC) comprises 8 members, of which 2 are LICs (Afghanistan and Nepal), although its economic cooperation focusses primarily on trade
. The Pacific Islands Forum, whose objectives are to stimulate economic growth and enhance political governance and security in the region, features 1 LIC (the Solomon Islands). ASEAN includes a higher share of LICs (3 of 10 members: Cambodia, Lao PDR, and Myanmar), which may yield greater LIC representation if they focus sufficiently on financial stability issues.
5.3. SSA Regional Organisations and Financial Stability

African Union (AU) / New Partnership for Africa's Development (NEPAD)

The 53 AU member states include LICs and non-LICs
. The most relevant organs are the Assembly, Executive Council, Commission, Permanent Representatives Committee, and selected Specialised Technical Committees, and the financial institutions (African Central Bank, African Monetary Fund, and African Investment Bank)
, and NEPAD as a technical body of the AU.

The Assembly is the supreme organ, made up of the Heads of State or their representatives. It meets annually, chaired by an elected Head of State
. The Executive Council is made up of Ministers of Foreign Affairs or other designates. It meets at least twice a year
.

The Commission serves as the Secretariat, with functions defined by the Assembly
. Key contacts include Chair Jean Ping (Gabonese), Deputy Chair Erastus Jarnalese Onkundi Mwencha (Kenyan), and Commissioner for Economic Affairs Maxwell M. Mkwezalamba (Malawian)
. 

The Specialised Technical Committees
 of Ministers or senior officials prepare projects and programmes for the Executive Council; supervise, follow up and evaluate implementation of AU decisions; coordinate and harmonise projects and programmes; submit reports and recommendations; and carry out other functions as relevant. The Committee on Monetary and Financial Affairs sounds most relevant
. However, the Assembly is mandated when appropriate, to restructure existing Committees or establish other Committees. 

The Permanent Representatives Committee is charged with preparing the work of the Executive Council, acting on its instructions, and setting up sub-committees or working groups as necessary
.

As a technical body of the AU, NEPAD comes under the supervision of the AUC Chair, with guidance from the NEPAD Chair of the Heads Coordinating Agency of State and Government Orientation Committee. The NEPAD Planning and Coordinating Agency replaced the NEPAD Secretariat in February 2010, and its CEO is Ibrahim Mayaki
.

NEPAD’s objective to enhance Africa's growth, development and participation in the global economy, and desired outcome to implement capacities for global engagement correspond very closely with the objective of enhancing the LIC voice within FSB. However, its themes, directorates and action plan appear at first sight to be rather vague in this respect. The closest matching theme relates to economic and corporate governance. It is not presently clear which Directorate would be the most appropriate in lobbying for FSB engagement from among the Office of the CEO; Strategy and Knowledge Management; Policy Alignment; Programme Implementation and Coordination; or Partnerships, Resource Mobilisation and Communications.
 The AU / NEPAD African Action Plan does not mention G20, FSB, or address financial stability issues explicitly
.

Interview with AUC

· Does this Commissioner for Economic Affairs address FSB-related issues?

· Does the Committee on Monetary and Financial Affairs address FSB-related issues? Obtain its terms of reference, work programme, and publications

· Who are the contacts in the Permanent Representatives Committee?

· What is the status of the AU financial institutions?
African Development Bank Group

The Group’s objective is to spur sustainable economic development and social progress in its regional member countries, thus contributing to poverty reduction by mobilising and allocating resources for investment; and providing policy advice and technical assistance to support development efforts
. Its 53 member states include LICs and non-LICs, and 24 non-regional non-LIC countries
. The Group comprises the Bank (AfDB), Fund (AfDF) and Nigeria Trust Fund (NTF). The organisational chart as of 1 January 2011 is available on the website
.

Activities cover a huge array of topics and sectors. Those most relevant to FSB include:

· African Financial Markets Initiative: this does not appear to be functioning yet. Its objectives would broadly speaking be to further the development of domestic African capital markets. Potential participants include development partners, regional Central Banks, and public and private sector experts with specific objectives performed by dedicated working groups
. Its outputs would feed into the Annual Pan-African Conference

· Economic and Financial Governance (via the Governance, Economic and Financial Management Department)
: dealing with the Making Finance Work for Africa Partnership (most relevant, facilitating financial sector development)
, Africa Peer Review Mechanism, Extractive Industries Transparency Initiative, Investment Climate Facility, and Strategic Partnership with Africa (aid effectiveness)

· Financial Crisis
: analysis and response, in the context of the G20, Committee of 10, African Finance Ministers and Governors of Central Banks Conference etc

· NEPAD Support Unit
: AfDB Group collaborates with UNECA on Economic and Corporate Governance, and on helping foster the adoption and implementation of banking and financial standards

United Nations Economic Commission for Africa (ECA)

The Economic Development and NEPAD Division
 would appear to be most relevant to the FSB. Its Director is Emmanuel Nnadozie. In addition to supporting various joint regional initiatives (discussed elsewhere), UNECA organised a workshop on 3-4 June 2010 titled: “Africa and the Establishment of a New International Financial Architecture: Challenges and Opportunities”. At this event, experts called on ECA to continue analysing proposals for reforming international financial architecture, promoting information sharing among Member States, multilateral, regional and subregional organizations, forming financial intelligence units to address AML, and cooperating with the AU in creating a Regional Central Bank, Regional Monetary Fund and Regional Investment Bank. ECA has expressed sympathy to greater regulation with well-regulated domestic financial markets and financial institutions, starting with extending margin, capital and reserve requirements to financial institutions engaged in traditional lending, hedge funds and derivative markets, and a greater voice for African countries on the IMF and World Bank Boards. At this event, participants also underscored the need to be selective in the implementation of international regulations and standards, particularly in the framework of Basel II and called on African countries to develop a hybrid of Basle I, II and the proposed III that would promote sustainable development of the financial sector.

Committee of Ten Finance Ministers and Central Bank Governors (C-10)

(AfDB / ECA / AUC)

The Committee of Ten African Ministers of Finance and Central Bank Governors (C10) was created during a meeting of Ministers and Governors in Tunis in November 2008. The Secretariat is AfDB, supported by ECA and AUC.

Members include only 2 LICs (Kenya, Tanzania), 6 non-LICs (Algeria, Botswana, Cameroon, Egypt, Nigeria, South Africa) and 2 regional Central Banks presumably BCEAO and BEAC (Central Bank of West African States (CBWAS) and Central Bank of Central African States (CBCAS)) although the latter themselves include several LICs.

The Tunis meeting, convened by AfDB, ECA and AUC, charged C10 with the following objectives: monitor impact and responses to the global financial and economic crisis; advocate enhanced African participation in governance of international financial institutions; and identify strategic economic priorities for Africa and developing a clear strategy for Africa’s engagement with the G20. Objectives were to be addressed via periodic meetings, the results of which are summarised as follows.

1st Meeting (Cape Town, January 2009)

It stressed the importance of mobilizing G20 members to support a strong African participation in the London Summit.

2nd Meeting (Dar Es Salaam, March 2009)

C10 prepared a submission to the G 20 Meeting documented in a report titled “Impact of the Crisis on African Economies – Sustaining Growth and Poverty Reduction: African Perspectives and Recommendations to the G20”. This was presented to British PM Gordon Brown as host of the G20 Summit in London and supported the inputs made by the NEPAD delegation participating in the Summit. Some of its recommendations were incorporated in the London Communiqué.

3rd Meeting (Abuja, 14 July, 2009)

It reviewed the crisis, recent internal and international developments, and agreed African perspectives to be fed into the global discussions, in particular those leading up to the G20 Summit in Pittsburgh.

4th Meeting (Cape Town, February 2010)

Topics discussed included: impact of the crisis; Africa’s recovery and medium term growth; G20 work plan and BCBS financial and regulatory standards; financial issues arising from Copenhagen Climate Change Summit; and way forward.

1st Deputies Meeting (Abidjan, May 2010)

This addressed economic recovery, exit strategies from crisis intervention policies, and measures for sustained and inclusive growth; heard the chair’s report on developments since the C10 Cape Town meeting regarding G-20 related activities; and determined the scope for, and focus of, Africa’s input for the G-20 Summit Meetings in Canada and next C-10 meeting in Egypt.

5th Meeting / 2nd Deputies Meeting (Washington, DC, October 2010)

This followed the Korea-Africa Economic Cooperation (KOAFEC) ministerial meeting in Seoul, and was intended to help put development and Africa at the centre of the G20 Seoul Summit agenda. It therefore addressed Africa’s economic recovery; domestic resource mobilization; and financing of sustainable energy solutions. Participants endorsed conclusions of the paper on “Achieving Strong, Sustained, and Shared Growth in Africa in the Post-crisis Global Economy” prepared for the recent KOAFEC Ministerial Conference. IMF governance reforms were discussed, with the objective to enhance the Africa’s voice. Participants noted the establishment of the G20 Working Group on Development and tasked South Africa to articulate Africa’s issues and concerns. They agreed that the number of African chairs on the IMF Board should be increased to ensure that Africa’s voice is adequately heard and to enhance legitimacy of the IMF and its standing in lower-income countries. 

Recommendations:

· C10 clearly addresses the topical issues relating to G20 and by implication FSB. Possibly it could itself be more representative of LICs among its members

Interview with C10
· How clear are coordination mechanisms with other regional agencies? C10 a logical forum to tie together the inter-related initiatives?

· What is the nature of interaction with G24 and how might this be enhanced to increase voice with G20/FSB?
Southern African Development Community (SADC)

SADC has 15 member states, of which 6 are LICs (DRC, Malawi, Mozambique, Tanzania, Zambia, and Zimbabwe). To keep staff levels and the Secretariat small and ensure wide involvement, each member country was allocated certain sectors to coordinate in which they had comparative advantage. Thus, most applicable to FSB liaison, South Africa was charged with finance and investment. SADC restructuring grouped these sectors into four clusters. Trade and Industry (led by Tanzania) merged with Finance and Investment to form Trade, Industry, Finance and Investment (TIFI). 

The Committee of Central Bank Governors (CCBG), which comes under TIFI, is probably the most relevant and potent contact with respect to the FSB, and already has a link in the G20 via the South African Reserve Bank. It seeks to focus on regional integration, and promote closer cooperation among central banks in monetary policy, bank supervision, money and capital markets, international financial relations, payment systems, training and money laundering. It has Subcommittees for Macroeconomics and Financial Markets. Private sector initiatives reporting to SADC Ministers via the CCBG include the Committee of SADC Stock Exchanges and the SADC Banking Association. Meetings take place twice a year, normally in April and September. The Chair is the Governor of the South African Reserve Bank. A small Secretariat sits in the International Relations Unit of the Research Department in the South African Reserve Bank. A Working Group, chaired by the Secretariat and comprising representatives from three other central banks on a rotational basis, assists the Secretariat in managing projects. All reporting to the Governors goes through this Working Group. The Committee of Central Bank Officials, chaired by the Head of the Secretariat, meets two days prior to the CCBG meeting in order to prepare. Parallel to CCBG, it may therefore be a good lobbying point to ensure particular issues are on the agenda.

No evidence was found on the website of research dealing with recent financial stability issues. However, during 2010, the SADC Training and Development Forum incorporated financial stability into a couple of courses for senior central bankers in the context of the financial crisis
.

Recommendations:

· SADC to maintain the topicality of its courses with respect to financial stability

· To promote application to LICs, SADC to consider asking LIC experts to help coordinate training alongside the international experts

· SADC to promote more prominent inclusion of LIC case studies and applications in its courses and adaptation of training to LIC circumstances

· SADC via the CCBG to encourage production of regular research on financial stability issues among its members, coordinate technical meetings, and ensure this topic is on the agenda of each meeting

· SADC to initiate contact with the G20 and the FSB (if not done already) to ensure transmission of findings from the recommended research and technical meetings

Common Market for Eastern and Southern Africa (COMESA) /

East African Community (EAC)

COMESA
 and EAC
 websites do not indicate the existence of work on financial sector issues at the present time. However, EAC at least is known to be working on this. More information is needed from both organisations.

Interview:

· EAC (Charles Abuka) and COMESA representative (to be identified) to ascertain level of awareness, interest and involvement in the financial stability debate

5.4. Latin American Regional Organisations

Recommendation:

· Check LAC agencies for Haiti (CEMLA, ECLAC…)? And Asian agencies (ASEAN…)?

6. How LICs (especially in SSA) Can Interact with G20/FSB
Based on the findings of previous sections, this section contains the key preliminary recommendations of the paper. These recommendations focus on: 
· How best LICs can be represented in and consulted by the G20; 
· How best LIC voice can be represented in and transmitted to/via the FSB and SSBs, including via formal membership/permanent invitation as in G20; the regional outreach consultations, and less formal networking and information exchange.
· Which levels of governance, and which SSBs, LICs should focus on.
Additional Possible Questions to Answer in Final Paper:

· How the case can be made that LICs need to be part of the dialogue on regulation (share of financial assets, presence of systemic institutions covered by colleges (see appendix to Hersh paper) in LICs, application of regulatory standards in LICs, MM papers for AfDB) 

· How best LICs should interact with other potential allies such as FSB members, G24, CSOs to ensure that their messages are heard. 

To Annex: Map/Matrix of G20/FSB/SSB structures and similar African structures 

To Annex: Power Analysis and List of Key Events/Targets/Asks
6.1. G-20

· Establishing a more permanent and central G-20 website which (rather than temporary websites established by each annual Chair) would contain G-20 information

· Publishing advance calendars of all meetings of G-20 Ministers and Working Groups, FSB and its affiliates, on relevant websites, at the start of each calendar year

· Rethinking somewhat the current membership of the G-20, by agreeing that 5 low-income countries will be permanent members (3 African, 1 Asian and 1 Latin American)

· Agreeing that the same LICs will also be formal members of all G-20 working groups and meetings of Ministers (not just the Development Group), as all these groups discuss issues with a key bearing on the development prospects of LIC and SSA countries. 

· Pending such a decision, establishing a system for close monitoring and analysis of recommendations by other G-20 working groups and Ministers, for their potential impact on LIC development, so that LIC/SSA representatives at G-20 Summits can be fully prepared to discuss their recommendations

· Over the medium-term, moving to a system of formal “constituency” representation for the G-20, similar to that used in the IMF and World Bank, so that all countries are formally represented and have a channel through which to express their voice

· Enhancing the linkages between the G-20 and the UN ECOSOC, through a formal annual session in which G-20 would report to and dialogue with ECOSOC, similar to that in April between the BWIs and ECOSOC. 

6.2. FSB
· Reducing the many discretionary powers of the FSB Chair by formalising such issues as participation, membership of committees and working groups, etc. Pending this, lobbying for the Chair to use his discretionary power to increase representation and voice of LICs. 

· Establishing the FSB as a formal legal entity to provide it with more potential enforcement powers

· Employing all FSB staff on a full-time basis and not on secondment so as to avoid any potential conflicts of interest

· Ensuring that FSB staff have a more balanced representation between developed, MIC and LIC countries.

· Publishing far more details on how the FSB Regional Consultative Groups will function, and ensuring they are fully consultative (ie giving LICs input into the agenda and for commenting on early drafts of reports) and representative (preferably involving all LICs)

· Reforming the planned leadership and reporting of the Regional Consultative Groups, to have each one co-chaired by a MIC and a LIC, and admitting the LIC co-chairs as full members of the FSB to co-present the Group views

· Appointing a member of the FSB secretariat (preferably recruited from a LIC Ministry or Central Bank) to conduct full-time liaison with LICs and ensure that their issues remain on the FSB agenda
· Pending membership of the FSB by a wider range of LICs, establishing a system for monitoring closely all its recommendations and communicating/explaining them to LICs. 
· Reviewing the methodology being used to categorise SIFIs, to include institutions which have smaller assets than US$50 bn, but are important to banking systems in multiple LICs. 
· Work with LICs to define their own criteria for SIFIs meriting close scrutiny, as well as a list of “borderline SIFIs” to be monitored for their asset growth
· Insisting on LIC representation in colleges supervising banks which have a strong presence in LIC economies
· Advocating LIC inclusion not just in the plenary of the FSB, but in all three Standing Committees, and relevant Working Groups 
· Requesting early publication of terms of reference of all working groups so that LICs can judge whether they will be considering LIC-relevant issues and advocate participation. 
· Reorganising the FSB website to allow for easier sorting of documents by type, author and issues of interest to LICs and civil society/media. 
· Ensuring that the FSB has an annual consultative/reporting session with the UN ECOSOC similar to that held by the IMF and World Bank.
6.3. FSB Affiliates

· Lobbying for greater LIC/SSA representation in the FSB Affiliates of key interest to these countries - the BIS (including BCBS, CPSS and CGFS), IAIS, IADI, and IOSCO 

· Dramatically enhancing LIC activism in the BIS and its standing committees the BCBS, CPSS and CGFS, as well as their presence in the BIS Board and management
· Encouraging all these committees to conduct more frequent analysis of low-income country issues and publish more descriptive compendia of current regulatory and payments methods.
· Enhance LIC participation in IAIS committees and sub-committees, as well as LIC representation in the IAIS. 
· Enhance LIC participation in IADI, and in its Groups and Committees
· Draw on the positive lessons of the IFAC in terms of LIC participation and transparency, in order to apply them to the FSB itself and other affiliates. 
· Bringing LICs into the IFRS and IASB structures for the first time. 
· Enhancing LIC involvement in IOSCO committees
6.4. LIC Organisations

· Enhance availability of skilled personnel on these issues in LIC countries and regional organisations, by scaling up regional capacity-building programmes 
· Increase LIC representation in the G-24 and 3g as forums which could potentially transmit LIC views to the G-20

· More clearly allocate responsibilities among LIC-organisations (especially in Africa) for different G-20 and FSB issues, and ensure that they network fully among themselves and draw to the maximum on policy-relevant academic and non-government literature.
· Make the C-10 more fully representative of African LICs (increasing the number of LICs on the C-10 and mandating members to assemble views of other countries, perhaps via subregional economic communities) and 
· Define for C-10 a clear multiyear agenda of analysis and advocacy matching anticipated subjects of priority for each G-20 presidency as well as issues of concern to Africa. 
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Office of the Superintendent of Financial Institutions (OSFI)

	China
	Ministry of Finance

People’s Bank of China

China Banking Regulatory Commission

	France
	Ministry of Economy, Industry and Employment

Bank of France

Autorité des Marchés Financiers (AMF)

	Germany
	Ministry of Finance

Deutsche Bundesbank

Bundesanstalt für Finanzdienstleistungsaufsicht (Bafin)

	Hong Kong
	Hong Kong Monetary Authority

	India
	Ministry of Finance

Reserve Bank of India

Securities and Exchange Board of India

	Indonesia
	Bank Indonesia

	Italy
	Ministry of the Economy and Finance

Bank of Italy

Commissione Nazionale per le Società e la Borsa (CONSOB)

	Japan
	Ministry of Finance

Bank of Japan

Financial Services Agency

	Korea
	Bank of Korea

Financial Services Commission

	Mexico
	Ministry of Finance and Public Credit

Bank of México

	Netherlands
	Ministry of Finance

Netherlands Bank

	Russia
	Ministry of Finance

Central Bank of the Russian Federation

Federal Financial Markets Service

	Saudi Arabia
	Saudi Arabian Monetary Agency

	Singapore
	Monetary Authority of Singapore

	South Africa
	National Treasury

	Spain
	Ministry of Economy and Finance

Bank of Spain

	Switzerland
	Swiss Federal Department of Finance

Swiss National Bank

	Turkey
	Central Bank of the Republic of Turkey

	UK
	HM Treasury

Bank of England

Financial Services Authority

	USA
	Department of the Treasury

Board of Governors of the Federal Reserve System

Securities & Exchange Commission

	European Central Bank
	

	European Commission
	

	International Financial Institutions
	

	BIS
	

	IMF
	

	OECD
	

	World Bank
	

	Standards Setters, Regulators, and Supervisors
	

	Basel Committee on Banking Supervision (BCBS)
	

	Financial Stability Board Secretariat
	

	International Association of Insurance Supervisors (IAIS)
	

	International Accounting Standards Board (IASB)
	

	International Organisation of Securities Commissions (IOSCO)
	

	Committees of Central Bank Experts
	

	Committee on the Global Financial System (CGFS)
	

	Committee on Payment and Settlement Systems (CPSS)
	


Annex 3: FSB Functions under the Charter

Plenary

Steering Committee

Chair

Secretariat

Standing Committees and Working Groups

Supervisory Colleges

Plenary

Article 4

(1) The eligibility of Members will be reviewed periodically by the Plenary in the light of the FSB objectives

Article 7

(1) The Plenary is the decision-making body of the FSB.

(2) Decisions by the Plenary shall be taken by consensus.

(3) The Plenary: (a) decides on the manner in which the Plenary conducts its affairs; (b) approves the work programme of the FSB; (c) adopts reports, principles, standards, recommendations and guidance developed by the FSB; (d) decides on Membership of the FSB; (e) appoints the Chairperson; (f) decides to amend this Charter; and (g) decides on any other matter governing the business and affairs of the FSB

Article 8

(1) Representation at the Plenary shall be at the level of central bank governor or immediate deputy; head or immediate deputy of the main supervisory/regulatory agency; and deputy finance minister or deputy head of finance ministry. Plenary representatives also include the chairs of the main SSBs and committees of central bank experts, and high-level representatives of the IMF, the World Bank, the Bank for International Settlements (BIS) and the Organisation for Economic Co-operation and Development

(2) All Members shall be entitled to attend the Plenary Meetings…

(3) The Chair can extend, after consultation with Members, ad-hoc invitations to representatives of non-FSB Members to attend the whole or part of the Plenary Meetings. In the context of specific sessions of the Plenary, the Chair can also invite, after consultation with Members, representatives of the private sector.

Article 9

(1) The Chair shall convene at least two Plenary Meetings every calendar year, normally in March and in September.

(2) Additional extraordinary meetings may be held as circumstances arise, at such time and place as the Chair may designate, following consultation with Members.

Article 10

(1) The number of seats in the Plenary assigned to Member jurisdictions reflects the size of the national economy, financial market activity and national financial stability arrangements of the corresponding Member jurisdiction.

(2) Delegations with more than one seat have one representative seated at the back. Representatives sitting at the back have the rights of the table. Representation at the table can be changed according to the topic discussed.

Article 11

(1) To support the FSB’s missions, the Plenary may establish Standing Committees and working groups as necessary and mandate them.

(2) The chairs of Standing Committees are selected from and appointed by the Plenary at the Chair’s recommendation. They report to the Plenary on their work programs. The chairs of working groups are appointed by the Plenary at the Chair’s recommendation

(3) Membership in Standing Committees … is normally drawn from the Members of the Plenary

Steering Committee

Article 12

(1) The composition of the Steering Committee is decided by the Plenary at the proposal of the Chair in a manner that ensures maximum effectiveness in taking forward the FSB’s work while having regard to balanced representation in terms of geographic regions and institutional functions.

(2) The composition of the Steering Committee shall be reviewed periodically …

Article 13

(1) The Steering Committee shall provide operational guidance between the Plenary Meetings to carry forward the directions of the FSB.

(2) The Chair shall convene at least four Steering Committee Meetings every calendar year at such time and place as the Chair may designate.

(3) The Steering Committee may establish working groups as needed which may include representatives of non-FSB members.

(4) The duties of the Steering Committee include the following: (a) to monitor and guide the progress of FSB’s ongoing work; (b) to promote coordination across and commission work from the Standing Committees and other working groups; (c) to ensure effective information flow to all Members; (d) to conduct for the consideration of the Plenary joint strategic reviews of the policy development work of the international SSBs; and (e) to take forward, in consultation with the Plenary, directly any other work necessary for the FSB to fulfil its mandate.

Chair 

Article 8

(2): The Chair shall preside over the Plenary Meetings

(3): The Chair can extend, after consultation with Members, ad-hoc invitations to representatives of non-FSB Members to attend the whole or part of the Plenary Meetings. In the context of specific sessions of the Plenary, the Chair can also invite, after consultation with Members, representatives of the private sector

Article 9 

(1): The Chair shall convene at least two Plenary Meetings every calendar year, normally in March and in September

(2) Additional extraordinary meetings may be held as circumstances arise, at such time and place as the Chair may designate, following consultation with Members

Article 11

(2): The chairs of Standing Committees are selected from and appointed by the Plenary at the Chair’s recommendation… The chairs of working groups are appointed by the Plenary at the Chair’s recommendation

(3): Membership in Standing Committees and working groups is decided by the respective chairs in consultation with the Chair…

(4): A Member jurisdiction can, in consultation with the Chair, decide whether its representation in a Standing Committee is through a Member or through a relevant agency of the Member jurisdiction that is not a designated FSB Member

Article 12

(1): The composition of the Steering Committee is decided by the Plenary at the proposal of the Chair

Article 13

(2): The Chair shall convene at least four Steering Committee Meetings every calendar year at such time and place as the Chair may designate

Article 14

(1) The Chair is appointed by the Plenary from Members for a term of three year renewable once

(2) The Chair shall have recognised expertise and standing in the international financial policy arena

(3) The Chair convenes and chairs the meetings of the Plenary and of the Steering Committee. The Chair oversees the Secretariat

(4) The Chair is the principal spokesperson for the FSB and represents the FSB externally. The Chair shall be informed of all significant matters that concern the FSB. More generally, the Chair shall take all decisions and act as necessary to achieve the objectives of the FSB in accordance with the directions given by the Plenary

(5) The Chair, in the discharge of the functions as the Chair, shall owe the duty entirely to the FSB and to no other authorities or institutions

Article 15

(2): The Secretary General shall be appointed by the Plenary at the proposal of the Chair

(3): The Secretary General shall be under the responsibility, and shall act in accordance with the instructions, of the Chair. The Chair is responsible for providing general direction to the Secretary General, in accordance with any directions given by the Plenary

(6): The main responsibilities of the Secretariat shall be the following … (f) to carry out all other functions that are assigned by the Chair or the Plenary

Secretariat

Article 11

(6): The FSB Secretariat supports the work of Standing Committees and working groups

Article 14

(3) … The Chair oversees the Secretariat

Article 15

(1) The Secretariat shall be directed by the Secretary General.

(2) The Secretary General shall be appointed by the Plenary at the proposal of the Chair.

(3) The Secretary General shall be under the responsibility, and shall act in accordance with the instructions, of the Chair. The Chair is responsible for providing general direction to the Secretary General, in accordance with any directions given by the Plenary.

(4) In appointing the Secretariat staff, the Secretary General shall, subject to the importance of securing the highest standards of efficiency and of technical competence, pay due regard to the importance of a balanced composition in terms of geographic regions and institutional functions.

(5) The Secretary General and the Secretariat staff, in the discharge of their functions, shall owe their duty entirely to the FSB and to no other authorities or institutions.

(6) The main responsibilities of the Secretariat shall be the following: (a) to support the activities of the FSB, including its Standing Committees and working groups; (b) to facilitate cooperation between Members and between the FSB and other institutions; (c) to ensure efficient communication to Members and others; (d) to manage the financial, material and human resources allocated to the FSB (including the appointment of staff who may be seconded by Members); (e) to maintain the records, administer the website and deal with the correspondence of the FSB; and (f) to carry out all other functions that are assigned by the Chair or the Plenary.

(7) The Secretariat shall be located in Basel at the BIS

Standing Committees and Working Groups

Article 11

To support the FSB’s missions, the Plenary may establish Standing Committees and working groups as necessary and mandate them.

(2) The chairs of Standing Committees are selected from and appointed by the Plenary at the Chair’s recommendation. They report to the Plenary on their work programs. The chairs of working groups are appointed by the Plenary at the Chair’s recommendation.

(3) Membership in Standing Committees and working groups is decided by the respective chairs in consultation with the Chair with due regard to the effectiveness, balanced representation and the mandate of the respective Standing Committee or working group. Membership is normally drawn from the Members of the Plenary

(4) A Member jurisdiction can, in consultation with the Chair, decide whether its representation in a Standing Committee is through a Member or through a relevant agency of the Member jurisdiction that is not a designated FSB Member.

(5) The chairs of Standing Committees and working groups can extend ad-hoc invitations to non-members to attend the whole or part of their meetings.

(6) The FSB Secretariat supports the work of Standing Committees and working groups.

Article 13

(3) The Steering Committee may establish working groups as needed which may include representatives of non-FSB members

(4) The duties of the Steering Committee include the following: … (b) to promote coordination across and commission work from the Standing Committees and other working groups

Article 15

(6) The main responsibilities of the Secretariat shall be the following: (a) to support the activities of the FSB, including its Standing Committees and working groups

Supervisory Colleges

Article 2

(1): As part of its mandate, the FSB will: … (f): set guidelines for and support the establishment of supervisory colleges
Annex 4. Detailed Membership Lists for FSB Standing Committees and Working Groups, and Affiliated Working Groups

Standing Committee on Standards Implementation (SCSI) and its Working Groups

	FSB Member
	SCSI

(As of 10 March 2010)

	Expert Group on Non-Cooperative Jurisdictions
	Working Group on Compendium

of Standards

Report expected early 2011

	Argentina
	-
	
	

	Australia
	Mike Callaghan

ED / Prime Minister's Special Envoy for the International Economy

Dept of Treasury
	
	

	Brazil
	Alexandre Tombini

Deputy Governor

Central Bank
	
	

	Canada
	CHAIR: 

Tiff Macklem

G7 Deputy & Senior Associate Deputy Minister

Department of Finance
	
	

	China
	Zhou Xiaochuan

Governor

People’s Bank of China
	
	

	France
	Jean-Pierre Jouyet

Chair, Autorité des Marchés Financiers
	
	

	Germany
	Jörg Asmussen

State Secretary

Federal Ministry of Finance
	
	

	Hong Kong
	Martin Wheatley

CEO, Securities and Futures Commission
	
	

	India
	Ashok Chawla

Finance Secretary

Ministry of Finance
	
	

	Indonesia
	-
	
	

	Italy
	Vittorio Grilli

DG Treasury

Department of Economy and Finance
	
	

	Japan
	Masamichi Kono

Vice Commissioner for International Affairs

Financial Services Agency
	
	

	Korea
	-
	
	

	Mexico
	-
	
	

	Netherlands
	-
	
	

	Russia
	Dmitry Pankin

Deputy Finance Minister

Ministry of Finance
	
	

	Saudi Arabia
	Khalid Alsebayel

Director, Banking Inspection, Saudi Arabian Monetary Agency
	
	

	Singapore
	Heng Swee Keat

MD

Monetary Authority
	
	

	South Africa
	Lesetja Kganyago

DG

National Treasury
	
	

	Spain
	-
	
	

	Switzerland
	Peter Siegenthaler

Director

Swiss Federal Department of Finance
	
	

	Turkey
	Durmus Yilmaz

Governor

Central Bank
	
	

	UK
	Tom Scholar

2nd PS

HM Treasury
	
	

	USA
	Mark Sobel

Deputy Assistant Secretary, Department of the Treasury

Kathleen Casey

Commissioner

Securities and Exchange Commission
	
	

	IMF
	José Viñals

Counsellor and Director
	
	

	World Bank
	Vincenzo La Via, Chief

Financial Officer
	
	

	OECD
	Carolyn Ervin

Director, Financial & Enterprise Affairs
	
	

	European Central Bank
	-
	
	

	European Commission
	Jörgen Holmquist

DG

Internal Market & Services
	
	

	BCBS
	Stefan Walter

Secretary General
	
	

	BIS
	-
	
	

	IAIS
	Yoshihiro Kawai

Secretary General
	
	

	IOSCO
	Greg Tanzer

Secretary General
	
	

	CPSS
	Daniel Heller

Secretary General
	
	

	FSB Secretariat
	-
	
	


The Working Group on the Compendium of Standards is expected to complete the report of its review of the FSB Compendium of Standards in early 2011
. Information on the standards under review may be found on the FSB website
.

Standing Committee on Supervisory and Regulatory Cooperation (SRC) and its Working Groups
	FSB Member
	SRC
	Cross-Border Crisis Management

(As of 2 Nov 2010)


	Argentina
	
	-

	Australia
	
	Heidi Richards

General Manager

Diversified Institutions Division

Australian Prudential Regulatory Authority

	Brazil
	
	Luiz Maranhão de Mello

Head of Division

Department of Supervision of Banks and Banking Conglomerates

Central Bank of Brazil

	Canada
	
	Julie Dickson

Superintendent

Office of Superintendent of Financial Institutions

Karen Badgerow-Croteau

Senior Director

Deposit Taking Group

Office of Superintendent of Financial Institutions

	China
	
	Hui Ding

Deputy Director

Banking Supervision

Department I

China Banking Regulatory Commission

	France
	
	-

	Germany
	
	Frauke Menke

ED, Banking Supervision

Bundesanstalt für Finanzdienstleistungsaufsicht

Sven Deckers

Director (Head of Section)

Major and Foreign Banks

Bundesanstalt für Finanzdienstleistungsaufsicht

	Hong Kong
	
	-

	India
	
	-

	Indonesia
	
	-

	Italy
	
	Luigi Federico Signorini

Head of the Banking Groups

Supervision Department

Bank of Italy

	Japan
	
	Toshiyuki Miyoshi

Director, Supervisory Planning Office

Financial Services Agency

Akito Konagaya

Deputy Director, Supervisory Planning Office

Financial Services Agency

	Korea
	
	Hunsuk Rhee

Deputy DG, International Cooperation

Financial Services Commission

Kyeongmo Koo

Deputy Director, Bank Department

Financial Supervisory Services

Suh Jae Hong

Deputy Director, International Finance Division

Financial Services Commission

	Mexico
	
	-

	Netherlands
	
	-

	Russia
	
	-

	Saudi Arabia
	
	-

	Singapore
	
	Teo Swee Lian

Deputy Managing Director Financial Supervision

Monetary Authority of Singapore

	South Africa
	
	-

	Spain
	
	Alberto Calles

Head of Division Supervision General Directory

Bank of Spain

	Switzerland
	
	Daniel Zuberbühler

Vice Chairman of the Board

Swiss Financial Market Supervisory Authority

	Turkey
	
	-

	UK
	CHAIR:

Lord Adair Turner

Chair

Financial Services Authority
	CHAIR:

Paul Tucker

Deputy Governor

Bank of England
Clive Adamson

Director Major Retail Groups

Financial Services Authority

Mandy Spink

Head of UK Banking Groups Department

Financial Services Authority



	USA
	
	Philip Aquilino

Assistant Director

Banking Supervision and Regulation Division

Board of Governors of the Federal Reserve System

Mike Brosnan

Deputy Comptroller

Office of the Comptroller of the Currency

	IMF
	
	Aditya Narain

Advisor, Monetary and Capital Markets Department

	World Bank
	
	-

	OECD
	
	-

	European Central Bank
	
	-

	European Commission
	
	-

	BCBS
	
	José Maria Roldán

DG Banking Regulation

Bank of Spain

Ben Gully

MD, Conglomerate Division OSFI Canada

Julian Adams

Standards Implementation Group BCBS / Director, Financial Services Authority

	BIS
	
	-

	IAIS
	
	Yoshihiro Kawai

Secretary General

	IOSCO
	
	-

	CPSS
	
	-

	FSB Secretariat
	
	Kent Andrews

Advisor Supervisory Policy and Practices


Standing Committee on Assessment of Vulnerability (SCAV)+ Working Groups 
	FSB Member
	SCAV
	Analytical Group on Vulnerabilities (AGV)
	Data Gaps and Systemic Linkages Working Group

	Argentina
	
	
	

	Australia
	
	
	

	Brazil
	
	
	

	Canada
	
	
	

	China
	
	
	

	France
	
	
	

	Germany
	
	
	

	Hong Kong
	Hong Kong Monetary Authority

	
	

	India
	
	
	

	Indonesia
	
	
	

	Italy
	
	
	

	Japan
	
	
	

	Korea
	
	
	

	Mexico
	
	
	

	Netherlands
	
	
	

	Russia
	
	
	

	Saudi Arabia
	
	
	

	Singapore
	
	
	

	South Africa
	
	
	

	Spain
	
	
	

	Switzerland
	
	
	

	Turkey
	
	
	

	UK
	
	
	

	USA
	
	
	

	IMF
	x
	
	

	World Bank
	
	
	

	OECD
	x
	
	

	European Central Bank
	
	
	

	European Commission
	
	
	

	BCBS
	
	
	

	BIS
	CHAIR:

Jaime Caruana

General Manager

BIS
	
	

	IAIS
	
	
	

	IOSCO
	
	
	

	CPSS
	
	
	

	FSB Secretariat
	
	
	


NOTE: “The Standing Committee on Assessment of Vulnerabilities (SCAV), chaired by the General Manager of the BIS, has a core mandate to assess, prioritize, and monitor vulnerabilities in the financial system, and propose remedial policy actions to the FSB. Almost thirty national authorities and international bodies are represented in the SCAV, including the OECD, the Committee on the Global Financial System (CGFS), as well as the IMF. The Analytical Group on Vulnerabilities (AGV), chaired by the FSB Secretariat, is a sub-group of the SCAV in charge of overseeing and coordinating the analytical work that informs the latter’s discussions. The IMF is also represented in the AGV”. In addition to the above is the joint IMF-FSB Early Warning Exercise (EWE) involving staffs of both organisations
.

OTC Derivatives Working Group

	FSB Member


	OTC Derivatives Working Group

(As of 25 October 2010)


	Argentina
	-

	Australia
	-

	Brazil
	Otavio Yazbek

Commissioner

Comissão de Valores Mobiliários

	Canada
	Member is representing BCBS

	China
	-

	France
	Edouard Viellefond

Managing Director

Regulation Policy and International Affairs Division

Autorité des marchés financiers

	Germany
	Thomas Schmitz-Lippert

Executive Director

International Policy/Affairs

Bundesanstalt für Finanzdienstleistungsaufsicht

	Hong Kong
	Daryl Ho

Head of Market Development Division

Hong Kong Monetary Authority

	India
	-

	Indonesia
	-

	Italy
	-

	Japan
	Takashi Nagaoka

Director, International Financial Markets

International Accounting Planning and Coordination Bureau

Financial Services Agency

	Korea
	Jeon Suhan

Deputy Director

Financial Services Commission

	Mexico
	-

	Netherlands
	-

	Russia
	-

	Saudi Arabia
	-

	Singapore
	-

	South Africa
	-

	Spain
	-

	Switzerland
	-

	Turkey
	-

	UK
	Paul Chilcott

Head of Payments and Infrastructure Division

Bank of England

David Lawton

Head of Market Infrastructure and Policy

Financial Services Authority

	USA
	Sarah Josephson

Associate Director, OTC Clearing

Division of Clearing and Intermediary Oversight

Commodity Futures Trading Commission

Jeff Mooney

Assistant Director

Division of Trading and Markets

Securities and Exchange Commission

Matthew Pritsker

Senior Economist, Risk Analysis Section

Division of Research and Statistics

Federal Reserve Board of Governors

	IMF
	John Kiff

Senior Financial Sector Expert

	World Bank
	-

	OECD
	-

	European Central Bank
	Andreas Schönenberger

Principal Market Infrastructure Expert in the

Oversight Division

Directorate General Payment and Market Infrastructure

	European Commission
	CO-CHAIR (1 of 3):

Patrick Pearson

Head of Financial Markets Infrastructure

Internal Market DG

	BCBS
	Mark White

Assistant Superintendent, Regulation Sector

Office of the Superintendent of Financial Institutions

	BIS
	Jacob Gyntelberg

Senior Economist

	IAIS
	-

	IOSCO
	CO-CHAIR (1 of 3):

Brian Bussey

Associate Director for Trading Practices and Processing

Division of Trading and Markets

Securities and Exchange Commission
Werner Bijkerk

Senior Policy Advisor

	CPSS
	CO-CHAIR (1 of 3):

Stacy Coleman

Vice President

Bank Supervision Group

Federal Reserve Bank of New York
Daniel Heller

Secretary General

	FSB Secretariat
	Rupert Thorne

Deputy Secretary General

Sarah Casey Otte

Member of the Secretariat


Closely Related Working Groups (1)

	FSB Member


	Senior Supervisors’ Group

(As of 21 October 2009)

	BCBS Cross-Border Bank Resolution Group

(As of February 2010)


	BCBS Long Term Economic Impact

(As of August 2010)

Country affiliations not given

	Argentina
	-
	
	-

	Australia
	-
	
	-

	Brazil
	-
	
	-

	Canada
	Kent Andrews

Chris Elgar

Ted Price

Mark White

Office of the Superintendent of Financial Institutions
	
	Graydon Paulin

Neville Arjani

	China
	-
	
	Jingchun Zhang

	France
	Didier Elbaum

Patrick Montagner

Guy Levy-Rueff

Frédéric Visnovsky

Banking Commission
	
	Laurent Clerc

Jean Pierre Villetelle

	Germany
	Claudia Grund

Ludger Hanenberg

Federal Financial Supervisory Authority
	
	Thilo Pausch

	Hong Kong
	-
	
	-

	India
	-
	
	-

	Indonesia
	-
	
	-

	Italy
	-
	
	Paolo Angelini

Andrea Gerali

Alberto Locarno

	Japan
	Tomoko Amaya

Toshiyuki Miyoshi

Yu Ozaki

Yasushi Shiina

Financial Services Agency
	
	Ryo Kato

	Korea
	-
	
	Byungchil Kim

	Netherlands
	-
	
	Jan Kakes

Jan Willem van den End

	Russia
	-
	
	-

	Saudi Arabia
	-
	
	-

	Singapore
	-
	
	-

	South Africa
	-
	
	-

	Spain
	-
	
	Isabel Argimon

	Switzerland
	Tim Frech

Roland Goetschmann

Daniel Sigrist

Financial Market Supervisory Authority
	
	-

	Turkey
	-
	
	-

	UK
	Andy Murfin

Nicholas Newland

Simon Stockwell

Financial Services Authority
	
	CO-CHAIR (1 of 2):

Thomas Huertas

Banking Sector Director

FSA

Maria-Jose Barbero

Sujit Kapadia

	USA
	CHAIR:

William L. Rutledge

Federal Reserve Bank of New York
SECRETARIAT:

Alexa Philo

Morgan Bushey

Brian Begalle

Jeanmarie Davis

Clinton Lively

Jainaryan Sooklal,

Federal Reserve Bank of New York

Kerri Corn 

Office of the Comptroller of the Currency
Mary Arnett

Jon D. Greenlee

Board of Governors of the Federal Reserve System

Arthur G. Angulo

Brian L. Peters

Marc R. Saidenberg

Federal Reserve Bank of New York

Mike Brosnan

Kathy E. Dick

Kurt Wilhelm

Office of the Comptroller of the Currency

Denise Landers

Michael A. Macchiaroli

Securities and Exchange Commission
	CO-CHAIR:

Michael Krimminger Special Advisor for Policy FDIC
	Hamid Mehran

Simon Potter

Skander Vandenheuvel

	IMF
	-
	
	Scott Roger

Jan Vlcek

	World Bank
	-
	
	-

	OECD
	-
	
	-

	European Central Bank
	-
	
	Florian Heider

	European Commission
	-
	
	-

	BCBS
	-
	
	Neil Esho

Basel Committee Secretariat

	BIS
	-
	
	CO-CHAIR (1 of 2):

Claudio Borio

Deputy Head, Monetary and Economic Department / Director of Research and Statistics

Kostas Tsatsaronis

Mathias Drehmann

Leonardo Gambacorta

Michael King



	IAIS
	-
	
	-

	IOSCO
	-
	
	-

	CPSS
	-
	
	-

	FSB Secretariat
	-
	CO-CHAIR:

Eva Hüpkes

Adviser on Regulatory Policy & Cooperation
	-


Closely Related Working Groups (2)
	FSB Member


	FSB-BCBS Macroeconomic Assessment Group

(As of August 2010)

Lead representatives in bold

	Argentina
	-

	Australia
	Jonathan Kearns, Chris Becker, Dan Fabbro, Adam Gorajek, Jarkko Jääskelä, David Jennings, Reserve Bank of Australia

	Brazil
	Nelson F Souza Sobrinho, Central Bank of Brazil

	Canada
	Césaire Meh, Neville Arjani, Paul Corrigan, Carlos De Resende, José Dorich, Rhys Mendes, Nikita Perevalov, Bank of Canada

	China
	Hong Zheng, People's Bank of China

	France
	Laurent Clerc, Jean-Pierre Villetelle, Simon Dubecq, Antipa Pamfili, Eric Mengus, Olivier Loisel, Benoît Mojon, Bank of France

	Germany
	Thilo Liebig, Alexander Schulz, Sandra Eickmeier, Victoria Galsband, Michael Scharnagl, Volker Schieck, Niels Schulze, Deutsche Bundesbank

	Hong Kong
	-

	India
	-

	Indonesia
	-

	Italy
	Paolo Angelini, Andrea Gerali, Alberto Locarno Bank of Italy

	Japan
	Satoshi Ikeda, Financial Services Agency
Ryo Kato, Toyo Shirota, Wataru Hirata, Ryoma Ikeda, Bank of Japan

	Korea
	Byunghee Seong, Jaerang Lee, Hueechae Jung, Bank of Korea

	Mexico
	Daniel Samano Peñaloza, Miguel Díaz Díaz, Bank of Mexico

	Netherlands
	Jan Willem van den End, Beata Bierut, Robert-Paul Berben, Netherlands Bank

	Russia
	-

	Saudi Arabia
	-

	Singapore
	-

	South Africa
	-

	Spain
	Angel Gavilan, Samuel Hurtado, Eva Ortega, Alberto Urtasun, Bank of Spain

	Switzerland
	Carlos Lenz, Swiss National Bank

	Turkey
	-

	UK
	Peter Andrews, Michael Straughan, Matthew Osborne, Sebastian De Ramon, Zanna Iscenko, Financial Services Authority
Jack McKeown, Bank of England

	USA
	Michael Kiley, Jae Sim, Board of Governors of the Federal Reserve System

Simon Potter, Vasco Curdia, Federal Reserve Bank of New York

	IMF
	Scott Roger, Jan Vlček, Francis Vitek

	World Bank
	-

	OECD
	-

	European Central Bank
	Frank Smets, Diego Rodríguez-Palenzuela, Matthieu Darracq-Pariès, Christoffer Kok-Sørensen, Roberto De Santis, Marek Jarociński, Alastair Dieppe, Alpo Willman, Alberto González-Pandiello, Roberto Motto

	European Commission
	Werner Roeger

	BCBS
	Neil Esho

	BIS
	CHAIR:

Stephen G Cecchetti

Benjamin Cohen (Secretary), Stefan Avdjiev, Dietrich Domanski, Srichander Ramaswamy, Jhuvesh Sobrun, Jimmy Shek

	IAIS
	-

	IOSCO
	-

	CPSS
	-

	FSB Secretariat
	Nigel Jenkinson


Annex 5. Known FSB and Related Reports
Refer to the main text and the list of references for further information.

FSB: Standing Committee on Standards Implementation

· (2011 forthcoming) Working Group on Compendium of Standards Report

· (2010) “Promoting global adherence to international cooperation and information exchange standards”, 10 March

FSB: Standing Committee on Supervisory and Regulatory Cooperation

· (2010) “Intensity and Effectiveness of SIFI Supervision: Recommendations for enhanced supervision”, Working Group on Cross-Border Crisis Management, 2 November

FSB: Standing Committee on Assessment of Vulnerabilities and IMF

IMF (2010) “The IMF-FSB Early Warning Exercise: Design and Methodological Toolkit” September 

FSB: Working Group on OTC Derivatives

· (2010) “Implementing OTC Derivatives Market Reforms”, 25 October

FSB-BCBS: Macroeconomic Assessment Group

· FSB-BCBS (2010) “Interim Report: Assessing the macroeconomic impact of the transition to stronger capital and liquidity requirements”, August

BCBS: Long Term Economic Impact Working Group

· BCBS (2010) “An assessment of the long-term economic impact of stronger capital and liquidity requirements”, August

IADI and IMF

· (2010) “Report to the Financial Stability Board: Update on Unwinding Temporary Deposit Insurance Arrangements”, 4 June

· (2009) “Exit from extraordinary financial sector support measures: Note for G20 Ministers and Governors meeting 6-7 November 2009”

Senior Supervisors Group

(2009) “Risk Management Lessons from the Global Banking Crisis of 2008”, Report Submitted to FSB on 21 October 

Annex 6. Top 32 US SIFIs (NYU Stern Rankings as of 21 April 2010)
	Rank
	Name
	Company

Type
	Systemic

Risk

%
	Equity

Risk

%
	Marginal

Expected

Shortfall

%

	1
	Bank of America
	Depositories
	15.83
	4.21
	5.47

	2
	Citigroup
	Depositories
	15.52
	5.18
	7.38

	3
	Goldman Sachs
	Broker dealer
	10.56
	7.32
	9.77

	4
	JP Morgan Chase
	Depositories
	10.42
	4.12
	5.35

	5
	Freddie Mac
	Mortgages (GSE)
	9.18
	4.75
	5.71

	6
	Fannie Mae
	Mortgages (GSE)
	8.62
	4.40
	5.06

	7
	AIG
	Insurance
	6.57
	2.79
	2.58

	8
	Morgan Stanley
	Broker Dealer
	5.25
	5.30
	5.68

	9
	Prudential Financial
	Insurance
	2.61
	3.26
	3.68

	10
	Hartford Financial Services Group
	Insurance
	1.97
	3.13
	3.38

	11
	Sallie Mae
	Student lender
	1.34
	4.42
	5.45

	12
	Metlife
	Insurance
	1.33
	2.86
	2.95

	13
	Lincoln National
	Insurance
	1.03
	3.82
	4.81

	14
	Wells Fargo
	Depositories
	0.91
	3.20
	3.56

	15
	Regions Financial
	Depositories
	0.82
	3.95
	4.98

	16
	PNC Financial Services
	Depositories
	0.82
	3.14
	3.40

	17
	Genworth Financial
	Insurance
	0.78
	3.59
	4.27

	18
	Fifth Third Bancorp
	Diversified finance
	0.76
	4.21
	5.08

	19
	Suntrust Banks
	Depositories
	0.75
	3.79
	4.70

	20
	Capital One Financial
	Loans, credit cards
	0.60
	3.92
	4.56

	21
	Principal Financial Group
	Insurance
	0.59
	3.34
	3.89

	22
	Keycorp
	Depositories
	0.52
	3.74
	4.56

	23
	CIT Group
	Business Lender
	0.41
	2.02
	0.64

	24
	E-Trade
	Broker Dealer
	0.40
	4.46
	3.94

	25
	Ameriprise Financial
	Financial products
	0.36
	3.33
	3.35

	26
	Marshall & Ilsley
	Depositories
	0.32
	4.22
	5.55

	27
	Zions Bancorporation
	Depositories
	0.31
	4.19
	5.48

	28
	Synovus Financial
	Depositories
	0.30
	5.67
	8.48

	29
	Ambac Financial
	Insurance
	0.30
	10.76
	18.62

	30
	Comerica
	Insurance
	0.29
	3.18
	3.57

	31
	Huntingtons Bancshares
	Depositories
	0.23
	3.60
	4.30

	32
	MBIA
	Insurance
	0.13
	2.99
	3.18


Annex 7. FSB Affiliated and Associated Organisations

BIS Standing Committee: Basel Committee on Banking Supervision (BCBS)
 

BCBS is one of the five Standing Committees located at BIS to support central banks and authorities in charge of financial stability more generally, by providing background analysis and policy recommendations
. BCBS does not possess formal supranational supervisory authority, and its conclusions do not have legal force. It formulates broad supervisory standards and guidelines, recommends best practice, and encourages convergence towards common standards and approaches without attempting detailed harmonisation.

Chair, Secretariat, Members and Governance

· Chair: Nout Wellink, President, Netherlands Bank

· Secretariat (hosted at BIS):

· Secretary General: Stefan Walter

· Staff (14): mainly professional supervisors on temporary secondment from member institutions

· Member countries (represented by central bank and authority formally responsible for prudential bank supervision where not the central bank): Argentina, Australia, Belgium, Brazil, Canada, China, France, Germany, Hong Kong SAR, India, Indonesia, Italy, Japan, Korea, Luxembourg, Mexico, the Netherlands, Russia, Saudi Arabia, Singapore, South Africa, Spain, Sweden, Switzerland, Turkey, the United Kingdom and the United States

· Frequency of meetings: BCBS usually meets four times per year

· Reporting arrangements: BCBS reports to a joint committee of central bank Governors and (non-central bank) heads of supervision from member countries

Cooperation among members and other banking supervisory authorities

· Circulation of published and unpublished papers providing guidance on banking supervisory matters to supervisors throughout the world

· Support for regional supervisory committees

· International Conference of Banking Supervisors (every two years)

· Cooperation with the FSI in providing supervisory training in Basel and at regional or local level

Main Expert Sub-Committees 

BCBS’ work is organised under four main sub-committees:

· Standards Implementation Group

· Policy Development Group

· Accounting Task Force

· International Liaison Group 

Standards Implementation Group (SIG) 

· Mandate: implementation of Basel Committee guidance and standards

· Chair: José María Roldán, DG of Banking Regulation, Bank of Spain

· Subgroups (2):

· Validation Subgroup (Chair: Maarten Gelderman, Head of Quantitative Risk Management, Netherlands Bank): validation of systems to generate ratings and parameters that serve as inputs into internal ratings-based approaches to credit risk

· Operational Risk Subgroup (Chair: Kevin Bailey, Deputy Comptroller, Office of the Comptroller of the Currency, United States): on banks' implementation of advanced measurement approaches for operational risk

Policy Development Group (PDG)

· Mandate: identifying and reviewing emerging supervisory issues and, where appropriate, proposing and developing policies that promote a sound banking system and high supervisory standards

· Chair: Stefan Walter, Secretary General of the Basel Committee

· Sub-groups (7):

· Risk Management and Modelling Group (Chair: Klaas Knot, Director of Supervisory Policy, Netherlands Bank): BCBS’ point of contact with the industry on latest advances in risk measurement and management. It assesses the range of industry risk management practices and development of supervisory guidance to promote enhanced risk management practices

· Research Task Force (Co-Chairs: Myron Kwast, Senior Associate Director, Division of Research and Statistics, Board of Governors of the Federal Reserve System, US; and Peter Praet, ED, National Bank of Belgium / member of the Management Committee of the Banking, Finance and Insurance Commission, Belgium): a forum for research economists from member institutions to exchange information and engage in research on supervisory and financial stability issues, and a mechanism for facilitating communication between economists in member institutions and academia

· Trading Book Group (Co-Chairs: Norah Barger, Associate Director, Board of Governors of the Federal Reserve System, US; and Alan Adkins, Manager, FSA, UK): application of Basel II to certain exposures arising from trading

· Working Group on Liquidity (Co-Chairs: Nigel Jenkinson, ED for Financial Stability, Bank of England; and Marc Saidenberg, Senior Vice President, Banking Supervision Group, Federal Reserve Bank of New York): information exchange on national approaches to liquidity risk regulation and supervision

· Definition of Capital Subgroup (Co-Chairs: Hirotaka Hideshima, Director, Deputy Head of International Affairs Section, Bank of Japan; and Richard Thorpe, Head, Capital Adequacy Policy Department and Accounting and Audit Sector Leader, FSA, UK): emerging trends in eligible capital instruments in member jurisdictions

· Basel II Capital Monitoring Group (Chair: Thilo Liebig, Head of Banking Supervision Research, Deutsche Bundesbank): share national experiences in monitoring capital requirements

· Cross-border Bank Resolution Group (Co-Chairs: Eva Hüpkes, Head of Regulation, Swiss Financial Market Supervisory Authority; and Michael Krimminger, Special Advisor for Policy to the Chairman of the Federal Deposit Insurance Corporation): comparing national policies, legal frameworks and allocation of responsibilities for resolution of banks with significant cross-border operations

Accounting Task Force (ATF)

· Mandate: help ensure that international accounting and auditing standards and practices promote sound risk management at financial institutions, support market discipline through transparency, and reinforce the safety and soundness of the banking system via the development of prudential reporting guidance, and international accounting and auditing standards

· Chair: Sylvie Mathérat, Director of Financial Stability, Bank of France

· Working Groups (3):

· Conceptual Framework Issues Subgroup (Co-Chairs: Jerry Edwards, ATF member / Senior Advisor on Accounting and Auditing Policy, BIS; and Patrick Amis, Head of Accounting Affairs, Commission Bancaire, France): monitors and responds to conceptual accounting framework project of the IASB and the US Financial Accounting Standards Board

· Financial Instruments Practices Subgroup (Chair: Ian Michael, Technical Specialist, Accounting and Auditing Policy, FSA, UK): assesses implementation of international accounting standards on financial instruments, and links between related accounting practices and prudential supervision

· Audit Subgroup (Chair: Marc Pickeur, Advisor for Supervisory Policy, Banking, Finance and Insurance Commission, Belgium): promotes reliable financial information by exploring key audit issues from a banking supervision perspective, and focuses on responding to international audit standards-setting proposals, other issuances of the International Auditing and Assurance Standards Board and the International Ethics Standards Board for Accountants, and audit quality issues

The International Liaison Group (ILG)

· Mandate: a forum for deepening BCBS engagement with supervisors around the world on a broader range of issues

· Chair: Giovanni Carosio, Deputy General Director, Bank of Italy. 

· Participants: senior representatives from Argentina, Australia, Brazil, Chile, China, the Czech Republic, France, Germany, Hong Kong, India, Italy, Japan, Korea, Mexico, the Netherlands, Poland, Russia, Saudi Arabia, Singapore, South Africa, Spain, UK, US, West African Monetary Union, European Commission, IMF, World Bank, Financial Stability Institute, Association of Supervisors of Banks of the Americas, and the Islamic Financial Services Board

· Working Groups (2):

· ILG Working group on Capital (Chair: Karl Cordewener, Deputy Secretary General, Basel Committee): working with SIG on Basel II implementation

· Anti-Money Laundering and Countering the Financing of Terrorism Expert Group (Co-Chairs: Errol Kruger, Registrar of Banks and Executive General Manager, South African Reserve Bank; and Edouard Fernandez-Bollo, Director of Legal Services, Commission Bancaire, France): monitoring AML/CFT issues that bear on banking supervision

Not mentioned in the above is the Long-Term Economic Impact Working Group (LEI), although possibly it would be most closely related to the Policy Development Group (PDG) – to be confirmed. This has been included under FSB affiliated groups above.

Coordination with other standard setters 

Formal channels for coordinating with supervisors of non-bank financial institutions include:

· Joint Forum: for which the Basel Committee Secretariat provides the secretariat function. This addresses issues crosscutting banking, securities and insurance (see separate section)

· Coordination Group of supervisory standard setters comprising Chairs and Secretaries General of the BCBS, IOSCO, IAIS, Joint Forum, and Secretariat. It meets twice a year to exchange on key issues. The Chairmanship and Secretariat functions are rotated among BCBS, IOSCO and IAIS every two years

IAIS Sub-Committees

	Committee


	Mandate

	Technical Committee
	Establishes global insurance regulatory and supervisory standards

	Accounting Sub-Committee
	Developments related to insurers and supervisors, inputs to International Actuarial Association and IASB, and liaises with other organisations

	Governance and Compliance Subcommittee
	Corporate governance principles and guidance, survey industry practice, efficient application, training materials, input to revision of ICPs and IAIS Glossary, follows developments and liaises with other relevant bodies

	Insurance Contracts Subcommittee
	Inputs to IASB on projects relating to insurance contracts, financial instruments and revenue recognition

	Insurance Fraud Group
	Analyses fraudulent activities by or on insurance companies and drafts papers contributing to prevention and detection of fraud; prepares guidance on AML/CFT; and works with other international bodies

	Insurance Groups and Cross-Sectoral Issues Subcommittee (IGSC)
	Will develop and maintain supervisory papers; represent IAIS member interests in cross-sectoral issues or issues related to the supervision of financial conglomerates; facilitate and coordinate IAIS contributions to the Joint Forum

	Market Conduct Subcommittee
	Disclosure and transparency of information to policyholders, consumer protection and coordination between supervisory or other bodies dealing with aspects of market conduct of insurers and intermediaries

	Microinsurance Subgroup
	Develops and implements standards and guidance on microinsurance regulation and supervision; liaises with IAIS-CGAP Joint Working Group on Microinsurance; organises seminars and workshops in interested jurisdictions

	Pension Coordination Group
	Facilitates contacts between IAIS and International Organisation of Pension Supervisors (IOPS) and checks consistency of standard setting activities

	Reinsurance and other forms of risk transfer Subcommittee
	Develops standards and principles on reinsurance cover of primary insurers and of supervising reinsurers

	Reinsurance Mutual Recognition Group
	Encourages recognition of regulatory and supervisory framework in other jurisdictions, and identifies principles for coordination of legislation and mutual recognition of supervision to establish trust between supervisors of reinsurers

	Reinsurance Transparency Group
	Produces annual global reinsurance market statistics and reports

	Solvency and Actuarial Issues Subcommittee
	Researches and analyses solvency requirements, solvency assessment and risk management of insurance companies; prepares principles, standards and guidance papers

	Task Force for the Review of Insurance Core Principles
	Ensures core principles remain appropriate, comprehensive and forward-looking; considers relationship of ICPs with IAIS; considers need for preconditions within ICPs and proportionality of application

	Implementation Committee
	Supports emerging markets in establishing insurance regulatory and supervisory systems; supports training for insurance regulators and supervisors

	Implementation Activities Approval Subcommittee
	Will prepare schedule, evaluate and approve applications of financial support and verify progress

	Insurance Laws, Regulations, Practices and Standards Subcommittee
	Collects and analyses information and maintains database

	Regional Coordination Subcommittee
	Coordinating technical assistance, FSAP, self-assessment and regional training, boosting membership in regions; main contact with IAIS, FSI or other training institutions; encourages and assists responses to IAIS insurance law databases and other surveys

	Task Force on Information Gathering and Analysis
	Will develop, with the Technical Committee, guidelines on information gathering and analysis that offers IAIS members (particularly for emerging markets) a basic map on issues

	Budget Committee
	Prepares, monitors and reports on the IAIS budget


IADI: Contacts for LIC Members and for Lobbying for LIC Voice

	Country / Observer
	Status
	Contact

	LIC
	
	

	Kenya
	Member
	Rose Detho, Director, Deposit Protection Fund Board

dethor@centralbank.go.ke 

	Tanzania
	Member
	Babu Msami, Director, Deposit Insurance Board

bnmsami@hq.bot-tz.org 

	Zimbabwe
	Member
	John M. Chikura, CEO, Deposit Protection Board

jchikura@dpb.co.zw 

	Lobbying…
	
	

	Bahamas
	Member
	Cassandra Nottage, Manager, Bank Supervision Dept, Deposit Insurance Corp

ccnottage@centralbankbahamas.com 

	Bangladesh
	Member
	Murshid Kuli Khan, Deputy Governor, Bangladesh Bank

murshid.khan@bangladeshbank.org.bd 

	Barbados
	Member
	Warrick Ward, CEO, Barbados Deposit Insurance Corp

bdic@caribsurf.com 

	Hong Kong
	Member
	Tess Leung, Deputy CEO (Operations), HK Deposit Protection Board

tess_ch_leung@dps.org.hk 

	India
	Member
	Bokkasam Srinivas, CEO, Deposit Insurance and Credit Guarantee Corporation

bsrinivas@rbi.org.in 

	Indonesia
	Member
	Firdaus Djaelani, Acting Chief Officer, Indonesia Deposit Insurance Corporation

djaelani@lps.go.id 

	Jamaica
	Member
	Antoinette McKain, CEO, Jamaica Deposit Insurance Corporation

Antoinette.mckain@jdic.org 

	Kazakhstan
	Member
	Bakhyt Mazhenova, Chair, Kazakhstan Deposit Insurance Fund

BMazhenova@kdif.kz 

	Korea
	Member
	Won Tae Yi, Executive VP, Korea Deposit Insurance Corporation

wtyi@kdic.or.kr 

	Malaysia
	Member
	Wai Keen Lai, GM, Policy and International, Malaysia Deposit Insurance Corp

laiwaikeen@pidm.gov.my 

	Mauritius
	Associate
	Yandraduth Googoolye, First Deputy Governor, Bank of Mauritius

fdg@bom.intnet.mu 

	Nigeria
	Member
	Umaru Ibrahim, MD and CEO, Nigeria Deposit Insurance Corporation

ibrahim_ndic@yahoo.com 

	Philippines
	Member
	José C. Nograles, President, Philippine Deposit Insurance Corporation

jcnograles@pdic.gov.ph 

	
	Associate
	Nestor A. Espenilla, Jr, Deputy Governor, Bangko Sentral ng Pilipinas

nespenilla@bsp.gov.ph 

	Singapore
	Member
	Ooi Sin Teik, CEO, Singapore Deposit Insurance Corporation

ooist@sdic.org.sg 

	South Africa
	Associate
	Nkosana Mashiya, Chief Director, National Treasury

Nkosana.mashiya@treasury.gov.za 

	Thailand
	Member
	Singha Nikornpun, President, Deposit Insurance Protection Agency

singha@dpa.or.th 

	
	Associate
	Tong-u-rai Limpiti, Assistant Governor, Bank of Thailand

tongural@bot.or.th 

	Trinidad & Tobago
	Member
	Earl Boodoo, General Manager, Deposit Insurance Corporation

eboodoo@dictt.org 

	Vietnam
	Member
	Khac Son Bui, Chair, Deposit Insurance of Vietnam

sonbui@div.gov.vn 

	ADB Institute
	Observer
	Masahiro Kawai, Dean and CEO

mkawai@adbi.org 

	ASBA
	Observer
	Rudy V. Araujo Medinacelli, Secretary General, 

araujo@asba-supervision.org 

	CEMLA
	Observer
	Javier Guzman Calafell, Director General

jguzman@cemla.org 

	IADB
	Observer
	Kurt Focke, kurtf@iadb.org 

	SEACEN
	Observer
	A.G. Karunasena, Executive Director, karunasena@seacen.org 


IFAC Standards Setting Boards and Committees

Standards Setting Boards

· International Accounting Education Standards Board (IAESB) develops guidance to improve accountancy education standards. Chair is Mark Allison, Deputy Chair Karen Pincus, and Technical Manager David McPeak. Oversight by Public Interest Oversight Board. Members
 include 1 LIC: Zambia (Nambayo Kalaluka
) and South Africa (Saleem Kharwa
). Input is from IAESB Consultative Advisory Group, and IFAC member bodies.

· International Auditing and Assurance Standards Board (IAASB)
 sets independently and under its own authority and facilitates convergence of International Standards on Auditing (ISAs) and assurance. Chair Arnold Schilder
. Members include one LIC: Kenya (Ashif Kassam
). Work has been done on implications of global financial crisis (see below)

· International Ethics Standards Board for Accountants (IESBA) develops and promotes ethical standards and guidance for use by professional accountants, and fosters international debate. Oversight is by the Public Interest Oversight Board. The Chair is Ken Dakdduk, Deputy Chair Jan Munro, and Executive Director of Professional Standards Jim Sylph. Members
 include one LIC: Kenya (Felicitas T. Irungu
).

· International Public Sector Accounting Standards Board (IPSASB)
 focuses on the accounting and financial reporting needs of national, regional and local governments, related governmental agencies, and the constituencies they serve with standards issued by IASB. The Chair is Andreas Bergmann, and Technical Director Stephenie Fox. Members
 include one LIC: Kenya (Anne Owuor
) and South Africa (Jeanine Poggiolini
)

Committees:

· Compliance Advisory Panel (CAP) oversees implementation and operation of IFAC Member Body Compliance Program, and makes recommendations to IFAC Board about membership. Typically meets three times a year supplemented by ad hoc teleconferences. The Chair is Manuel Sánchez y Madrid (Mexico)
, and Deputy Chair James Dickson (Australia)
. Members
 include one LIC: Kenya (Caroline Kigen
) plus representatives from USA, Italy and Korea.  Oversight is by the Public Interest Oversight Board

· Professional Accountancy Organization Development Committee (formerly the Developing Nations Committee)
 supports development of the accountancy profession in all regions of the world via capacity building, guidance and materials, input to international standard setters to ensure that they are aware of and give due consideration to issues relevant to the profession in developing nations, and collaboration with donors. The Chair is Deborah Williams (UK)
, and Deputy Chair Ahmad Almeghames (Saudi Arabia)
 Members
 include 2 LICs: Kenya (Owen Koimburi
) and Zambia (Irene Lombe Ng'andwe
) plus representatives from Tunisia, Kosovo, India, Netherlands, Poland, Czech Republic, Romania, Bolivia, Canada, USA, Pakistan and China. There were 3 meetings in 2010

· Nominating Committee
 makes annual recommendations to IFAC Council regarding composition of the Board and candidates for Deputy President. It recommends to the IFAC Board the appointment of chairs, deputy chairs, members and public members to IFAC boards and committees. It seeks broad regional and professional representation as well as representations from countries with different levels of economic development. The President is Göran Tidström (Nordic Federation)
, and Deputy President Warren Allen (New Zealand)
. Members include one LIC: Uganda (Japheth Katto
) plus Argentina, Australia, Canada, Germany, and Japan. Oversight is by Public Interest Oversight Board (PIOB).
· International Center for Professional Accountants in Business
 provides resources and facilitates exchange of best practices among accountants worldwide employed in commerce, industry, financial services, public sector, education and not-for-profit sector, to raise profile, influence, and relevance. This touches on governance and ethics; risk management and control; sustainability and corporate responsibility; financial management; and business reporting. Chair Roger Tabor (UK)
; Deputy Chair John Raymond Cahill (Australia)
. Members include 2 LICs: Kenya (Stephen Lugalia)
 and Zambia (Frederick Banda)
 plus reps from South Africa, New Zealand, Canada, UK, Hong Kong, Netherlands, Italy, Mexico, USA, India and Pakistan. PAIB held 5 meetings in 2010, 3 in 2009 and 3 in 2008.
· International Center for Small and Medium Practices (SMPs)
, hosted by IFAC's Small and Medium Practices Committee, provides resources and facilitates the exchange of knowledge and best practices among SMPs and other accountants who serve small and medium entities (SMEs). It provides specific resources for SMP/SME in connection with the global financial crisis
. The key contact is Paul Thompson, Senior Technical Manager

· Transnational Auditors Committee (TAC) encourages members of the Forum of Firms (FOF)
 to meet high standards in the international practice of auditing. The Chair is David Maxwell
. Member information is available on the website

Monitoring Group Members

	Organisation
	Member



	IOSCO
	Greg Tanzer, Secretary General

Julie Erhardt, Chair, IOSCO Standing Committee 1

	EC
	Pierre Delsaux, Director for Free Movement of Capital Company Law & Corporate Governance

Jürgen Tiedje, Head of Unit – Auditing

	BCBS
	Peter Praet, BCBS Member

Marc Pickeur, Chair, BCBS ATF Audit Subgroup

	IAIS
	Yoshihiro Kawai, Secretary General

Henning Goebel

	World Bank
	John Hegarty, Head, Centre for Financial Reporting Reform

	FSB
	Svein Andresen, Secretary General

Gerald Edwards, Jr., Senior Advisor on Accounting and Auditing Policy

	IFIAR (Observer)
	Steven Maijoor, Chair

Paul Boyle, Vice-chair


IASB Working Groups

Present groups include (refer to the webpages for individual member names and their affiliations):

· Employee Benefits (members from Belgium, Canada, France, India, Japan, Korea, Malaysia, Netherlands, South Africa, Spain, UK, US; observers from EC, EFRAG, IOSCO)

· Lease Accounting (members from Canada, France, Germany, Hong Kong, South Africa, Sweden, UK, US; observers from EFRAG, IOSCO)

· Insurance (members from Australia, Bermuda, Canada, France, Germany, Japan, Netherlands, Switzerland, UK, US; observers from BCBS, EFRAG, IAIS, IOSCO)

· Joint International Group on Financial Statement Presentation (members from Australia, Finland, France, Germany, Hong Kong, Japan, Sweden, Switzerland, UK, US; observers from BCBS, EFRAG, IOSCO)

· Financial Institution Advisory Group on Financial Statement Presentation (members from Ernst & Young, Casey Family Programs, Aviva PLC, NAIC, Standard and Poor’s Financial Services Ratings, Group Financial Reporting Allianz SE, Banque France, UBS, Stern School of Business NYU, Allstate, BCBS, Fox-Pitt, Kelton

· Financial Instruments

Annex 8. LIC Representation
Table 1 summarises LIC representation in various international and regional organisations covered in this report. As can be seen, LIC representation is generally very poor in the international organisations, although IFAC, IAIS and IOSCO perform relatively better, and some countries are better networked than others in these organisations (e.g. Ghana, Kenya, Malawi, Tanzania, Uganda, Zambia). It is interesting to note that LIC representation can also vary greatly among regional organisations.

Table 1. LIC Representation in International and Regional Organisations

	Agency
	LIC representation
	Scope
	Section

	3g
	Rwanda; Senegal
	To give a voice to small and medium sized countries and form a bridge between G20 countries and non-G20 countries
	1.2

	AfDB
	Benin, Burkina Faso, CAR, Chad, DRC, Gambia, Ghana, Guinea, Guinea Bissau, Liberia, Malawi, Mali, Mozambique, Niger, Senegal, Sierra Leone, Somalia, Tanzania, Uganda, Zambia, Zimbabwe
	To contribute to the sustainable economic development and social progress of its regional members, individually and jointly
	3.2

	ASEAN
	Cambodia; Lao PDR; Myanmar
	To promote regional economic growth, social progress and cultural development, peace and stability, collaboration and mutual assistance, training and research, utilisation of agriculture and industries, expansion of trade, improve infrastructure; international and regional cooperation
	1.2

	AU
	Benin, Burkina Faso, Burundi, CAR, Chad, Comoros, DRC, Eritrea, Ethiopia, Gambia, Ghana, Guinea, Guinea Bissau, Kenya, Liberia, Madagascar, Malawi, Mali, Mauritania, Mozambique, Niger, Rwanda, Senegal, Sierra Leone, Somalia, Tanzania, Togo, Uganda, Zambia, Zimbabwe
	
	3.2

	BIS
	-
	Fosters international monetary and financial cooperation, bank and prime counterparty for central banks, research centre, agent or trustee in international financial operations
	2.5.2

	   BCBS
	-
	To support central banks and supervisory authorities by formulating supervisory standards and guidelines, recommending best practice, and encouraging convergence on common standards and approaches without attempting detailed harmonisation
	2.5.3

	   CGFS
	-
	To monitor developments in global financial markets for central bank Governors, to identify and assess potential sources of stress, further understanding of financial markets, promote improvements to the functioning and stability, and oversee collection of BIS international banking and financial statistics
	2.5.5

	   CPSS
	-
	To strengthen financial market infrastructure through promoting sound and efficient payment and settlement systems via standard setting body and as a forum for central banks to monitor and analyse related developments
	2.5.4

	C-10
	Kenya, Tanzania
	
	3.2

	CCASG
	-
	To coordinate, integrate and inter-connect Member States in all fields such as economy, finance, trade, customs, tourism, legislation, administration; foster scientific and technical progress; set up joint ventures and encourage private sector cooperation
	1.2

	COMESA
	Burundi, Comoros, DRC, Eritrea, Ethiopia, Kenya, Madagascar, Malawi, Rwanda, Uganda, Zambia, Zimbabwe
	
	3.2

	EAC
	Burundi, Kenya, Rwanda, Tanzania, Uganda
	
	3.2

	FSB
	-
	
	2

	G20
	Ethiopia; Malawi (to 2011)
	
	1

	G24
	DRC, Ethiopia, Ghana
	To lobby the position of developing countries on monetary and development finance
	1.2

	IAIS
	Cambodia; Ghana; Guinea; Kenya; Malawi; Nepal; Rwanda; Tanzania; Uganda; Zambia
	To contribute to improved supervision of domestic and international levels insurance industry for benefit and protection of policyholders; promote development of well-regulated markets; and contribute to global financial stability
	2.5.6

	IADI
	Kenya; Tanzania; Zimbabwe
	To protect depositors and sustain confidence in banks and enhance effectiveness of deposit insurance systems by promoting guidance and international cooperation
	2.5.7

	IFAC
	Ghana; Haiti; Kenya; Liberia; Malawi; Sierra Leone; Tanzania; Uganda; Zambia; Zimbabwe; Kyrgyz Rep; Senegal
	As the global organisation for the accountancy profession, it develops international standards on ethics, auditing and assurance, education, and public sector accounting standards; issues guidance to support professional accountants including in developing nations; and issues policy positions on topics of public interest
	2.5.8

	IFRS / IASB
	-
	IFRS is an independent, not-for-profit private sector organisation whose principal objectives are to: develop and promote a single set of high quality, understandable, enforceable and globally accepted IFRSs through its independent standard-setting body the IASB; take account of the financial reporting needs of emerging economies and SMEs; and bring about convergence of national accounting standards and IFRSs to high quality solutions
	2.5.9

	IOSCO
	Ghana; Kenya; Kyrgyz Rep; Malawi; Tanzania; Uganda; WAEMU; Zambia
	To protect investors; ensure fair, efficient and transparent markets; and reduce systemic risk
	2.5.10

	Pacific Islands Forum
	Solomon Islands
	To stimulate economic growth and enhance political governance and security in the region
	1.2

	SAARC
	Afghanistan, Nepal
	Among others, one objective cooperation is to accelerate economic growth
	1.2

	SADC
	DRC, Malawi, Mozambique, Tanzania, Zambia, Zimbabwe
	
	3.2


Annex 9: Meetings Schedule

Fill gaps by rechecking websites and then ask Secretariats. 

What level of meetings are wanted: top level only, or also for committees and sub-committees?
BCBS

Usually meets four times per year

Coordination Group (BCBS, IOSCO, IAIS, Joint Forum, and Secretariat)

Meets twice yearly

CPSS

Usually meets 3 times per year

CGFS

Regular meetings are held on the occasion of four of the bimonthly meetings of Governors of BIS member central banks

FSB Plenary

The website does not indicate. However, the Charter (Article 9) indicates at least two per calendar year, normally in March and September. Contact FSB
IAIS Executive Committee

General Meeting during the Annual Conference
IFAC

· Next Council meeting: November 16-17, 2011

· Next PAIB meeting: May 11-13, 2011 Melbourne, Australia

· Other committees meet

IFRS Foundation / IASB

· 10-11 February (Tokyo)

· 30-31 March (London)

· 13-14 July (USA)

· 12-13 October (venue to be confirmed)

IOSCO Annual Meeting

· Annual Meeting: 2011 (Cape Town), 2012 (Beijing)

· Executive Committee: periodically during the year

Joint Forum (BCBS, IOSCO, IAIS)

Usually 3 times per year

� G-20 countries include Argentina; Australia; Brazil; Canada; China; France; Germany; India; Indonesia; Italy; Japan; Mexico; Russia; Saudi Arabia; South Africa; Republic of Korea; Turkey; UK; and USA.


� Previous G-20 Chairs were: 1999-2001 Canada; 2002 India; 2003 Mexico; 2004 Germany; 2005 China; 2006 Australia; 2007 South Africa; 2008 Brazil; 2009 UK; and 2010 Republic of Korea.


� The White House (2008) “Delegations to the Summit on Financial Markets and the World Economy”, November � HYPERLINK "http://georgewbush-whitehouse.archives.gov/news/releases/2008/11/20081114-5.html" ��http://georgewbush-whitehouse.archives.gov/news/releases/2008/11/20081114-5.html� 


� Deutsche Welle (2008) “Spain's Zapatero Takes Extra Seat at G20 Summit” 15 November � HYPERLINK "http://www.dw-world.de/dw/article/0,,3793520,00.html" ��http://www.dw-world.de/dw/article/0,,3793520,00.html�


� Prime Minister of Canada (2010) “PM announces participation of key leaders at the Toronto G-20 Summit this June”, 8 May � HYPERLINK "http://pm.gc.ca/eng/media.asp?id=3342" ��http://pm.gc.ca/eng/media.asp?id=3342� 


� This is Africa (2010) “The G20 and Africa: Unfinished Business”, 23 November � HYPERLINK "http://www.thisisafricaonline.com/news/fullstory.php/aid/245/The_G20_and_Africa:_Unfinished_Business.html" ��http://www.thisisafricaonline.com/news/fullstory.php/aid/245/The_G20_and_Africa:_Unfinished_Business.html� 


� The Korea Times (2010) “Five non-G20 nations invited to Seoul Summit” 24 September � HYPERLINK "http://www.koreatimes.co.kr/www/news/biz/2010/09/301_73469.html" ��http://www.koreatimes.co.kr/www/news/biz/2010/09/301_73469.html� 


� G-20 / G-8 “Press Release: Invitation to non-members of the G20 to the G20 Summit of Cannes on November 3 and 4, 2011”, Paris, 12 February 2011 � HYPERLINK "http://www.g20-g8.com/g8-g20/g20/english/for-the-press/news-releases/invitation-to-non-members-of-the-g20-to-the-g20.929.html" ��http://www.g20-g8.com/g8-g20/g20/english/for-the-press/news-releases/invitation-to-non-members-of-the-g20-to-the-g20.929.html� 


� Bahrain, Kuwait, Oman, Qatar, Saudi Arabia and UAE � HYPERLINK "http://www.gcc-sg.org/eng/index.php" ��http://www.gcc-sg.org/eng/index.php� 


� Presidency of the Council of the European Union � HYPERLINK "http://en.wikipedia.org/wiki/Presidency_of_the_Council_of_the_European_Union" ��http://en.wikipedia.org/wiki/Presidency_of_the_Council_of_the_European_Union� 


� � HYPERLINK "http://en.wikipedia.org/wiki/2008_G-20_Washington_summit" ��http://en.wikipedia.org/wiki/2008_G-20_Washington_summit� 


� � HYPERLINK "http://en.wikipedia.org/wiki/2009_G-20_London_Summit" ��http://en.wikipedia.org/wiki/2009_G-20_London_Summit� 


� � HYPERLINK "http://en.wikipedia.org/wiki/2009_G-20_Pittsburgh_summit" ��http://en.wikipedia.org/wiki/2009_G-20_Pittsburgh_summit� 


� � HYPERLINK "http://en.wikipedia.org/wiki/2010_G-20_Toronto_summit" ��http://en.wikipedia.org/wiki/2010_G-20_Toronto_summit� 


� Korea Times (2010) “Five non-G20 nations invited to Seoul Summit” 24 September � HYPERLINK "http://www.koreatimes.co.kr/www/news/biz/2010/09/301_73469.html" ��http://www.koreatimes.co.kr/www/news/biz/2010/09/301_73469.html�


� � HYPERLINK "http://en.wikipedia.org/wiki/2011_G-20_Cannes_summit" ��http://en.wikipedia.org/wiki/2011_G-20_Cannes_summit� 


� � HYPERLINK "http://en.wikipedia.org/wiki/2012_G-20_Mexico_summit" ��http://en.wikipedia.org/wiki/2012_G-20_Mexico_summit�  


� G-20 (2010) “Annex I. Seoul Development Consensus for Shared Growth”, in 2010 Seoul Summit Documents � HYPERLINK "http://www.canadainternational.gc.ca/g20/summit-sommet/2010/G20_seoul_annex-annexes%201.aspx" ��http://www.canadainternational.gc.ca/g20/summit-sommet/2010/G20_seoul_annex-annexes%201.aspx� 


� The Sherpa “List of G20 Working Group on Development Members” 23 October 2010 � HYPERLINK "http://www.sherpatimes.com/resources/62-resources/277-list-of-g20-working-group-on-development-members.html" ��http://www.sherpatimes.com/resources/62-resources/277-list-of-g20-working-group-on-development-members.html� 


� G-20 (2010) “Annex II. Multi-Year Action Plan on Development” in 2010 Seoul Summit Documents � HYPERLINK "http://www.canadainternational.gc.ca/g20/summit-sommet/2010/G20_seoul_annex-annexes%202.aspx" ��http://www.canadainternational.gc.ca/g20/summit-sommet/2010/G20_seoul_annex-annexes%202.aspx� 


� G-20 (2010) “Annex III. G-20 Anti-Corruption Action Plan” in 2010 Seoul Summit Documents � HYPERLINK "http://www.canadainternational.gc.ca/g20/summit-sommet/2010/G20_seoul_annex-annexes%203.aspx" ��http://www.canadainternational.gc.ca/g20/summit-sommet/2010/G20_seoul_annex-annexes%203.aspx� 


� G-20 WG4 (2009) “The World Bank and Other Multilateral Development Banks”, Final Report, March � HYPERLINK "http://www.g20.org/Documents/g20_wg4_010409.pdf" ��http://www.g20.org/Documents/g20_wg4_010409.pdf� 


� G-20 WG3 (2009) “Reform of the IMF”, Final Report, 4 March � HYPERLINK "http://www.minefe.gouv.fr/directions_services/dgtpe/international/g20/090403gr3_en.pdf" ��http://www.minefe.gouv.fr/directions_services/dgtpe/international/g20/090403gr3_en.pdf� 


� Department of Finance Canada (2009) “Working Group 2 Summary of Report”, News Release 2009-035 � HYPERLINK "http://www.fin.gc.ca/activty/g20/g20030409_2-eng.asp" ��http://www.fin.gc.ca/activty/g20/g20030409_2-eng.asp� 


� G-20 WG2 (2009) “Reinforcing International Cooperation and Promoting Integrity in Financial Markets” Final Report, 27 March � HYPERLINK "http://www.g20.org/Documents/g20_wg2_010409.pdf" ��http://www.g20.org/Documents/g20_wg2_010409.pdf� 


� G-20 WG1 (2009) “Enhancing Sound Regulation and Strengthening Transparency”, Final Report, 25 March � HYPERLINK "http://www.g20.org/Documents/g20_wg1_010409.pdf" ��http://www.g20.org/Documents/g20_wg1_010409.pdf� 


� BBC (2009) “”G20 ‘deal on global regulation’”, 19 March � HYPERLINK "http://news.bbc.co.uk/1/hi/business/7953772.stm" ��http://news.bbc.co.uk/1/hi/business/7953772.stm� 


� FSB Charter � HYPERLINK "http://www.financialstabilityboard.org/publications/r_090925d.pdf" ��http://www.financialstabilityboard.org/publications/r_090925d.pdf� 


� There is no mention of a Vice-Chair function in the Charter or any other document as yet consulted.


� FSB (2010) “Overview of Progress in the Implementation of the G20 Recommendations for Strengthening Financial Stability: Report of the Financial Stability Board to G20 Leaders”, 18 June, pp14-15. � HYPERLINK "http://www.financialstabilityboard.org/publications/r_100627c.pdf" ��http://www.financialstabilityboard.org/publications/r_100627c.pdf� 


� BCBS (2010) “Good practice principles on supervisory colleges”, October � HYPERLINK "http://www.bis.org/publ/bcbs177.pdf?frames=0" ��http://www.bis.org/publ/bcbs177.pdf?frames=0� 


� Information on G20 approach and timetable is taken from Freshfields, Bruckhaus, Deringer (2010) “Briefing: Systematically important financial institutions: the agreed G20 approach”, November � HYPERLINK "http://www.freshfields.com/publications/pdfs/2010/nov10/29326.pdf" ��http://www.freshfields.com/publications/pdfs/2010/nov10/29326.pdf�; and Financial News (2010) “G-20 endorses ‘too big to fail’”, 12 November � HYPERLINK "http://www.efinancialnews.com/story/2010-11-12/group-twenty-endorses-financial-stability-plan" ��http://www.efinancialnews.com/story/2010-11-12/group-twenty-endorses-financial-stability-plan� 


� G-SIFIs are defined according to their size, market importance and global inter-connectedness.


� The information on Fed proposals is from Financial Regulation Forum (2011) “Criteria for identifying strategically important financial institutions”, 9 February � HYPERLINK "http://www.financialregulationforum.com/wpmember/criteria-for-identifying-systemically-important-financial-institutions-5413/" ��http://www.financialregulationforum.com/wpmember/criteria-for-identifying-systemically-important-financial-institutions-5413/� 


� Business Insider (2010) “The 32 Systemically Important Financial Institutions That Could Bring The System To Its Knees”, 21 April � HYPERLINK "http://www.businessinsider.com/nyu-stern-banks-systemic-risk-2010-4" ��http://www.businessinsider.com/nyu-stern-banks-systemic-risk-2010-4�. For more information on NYU Stern methodology, see “NYU Stern Systemic Risk Rankings”  � HYPERLINK "http://vlab.stern.nyu.edu/welcome/risk" ��http://vlab.stern.nyu.edu/welcome/risk�


� The list of SIFIs appended in Hersh (2010) included Bank of America, Merrill Lynch, Citigroup, Goldman Sachs, JP Morgan, Chase, and Morgan Stanley.


� S. Griffith-Jones, E. Helleiner and N. Woods (2010) “Special Report: The Financial Stability Board: An Effective Fourth Pillar of Global Economic Governance?” � HYPERLINK "http://www.cigionline.org/sites/default/files/FSB%20special%20report_2.pdf" ��http://www.cigionline.org/sites/default/files/FSB%20special%20report_2.pdf� 


� IMF (2010) “IMF Membership in the Financial Stability Board”, Prepared by the Legal and Monetary and Capital Markets Departments, Figure 1 � HYPERLINK "http://www.imf.org/external/np/pp/eng/2010/081010.pdf" ��http://www.imf.org/external/np/pp/eng/2010/081010.pdf� 


� Senior Supervisors Group (2009) “Risk Management Lessons from the Global Banking Crisis of 2008” Appendix B � HYPERLINK "http://www.financialstabilityboard.org/publications/r_0910a.pdf" ��http://www.financialstabilityboard.org/publications/r_0910a.pdf� 


� FSI, IADI (2010) “Draft Agenda”, Seminar on Cross-border Banking Resolution Issues, Basel, Switzerland, 9–10 February 2010 � HYPERLINK "http://www.iadi.org/list/announcements/Agenda_Cross%20Border%20Bking%20Resolut_Draft%2015Jan'10.pdf" ��http://www.iadi.org/list/announcements/Agenda_Cross%20Border%20Bking%20Resolut_Draft%2015Jan'10.pdf� 


� BCBS (2010) “An assessment of the long-term economic impact of stronger capital and liquidity requirements” � HYPERLINK "http://www.financialstabilityboard.org/publications/r_100818a.pdf" ��http://www.financialstabilityboard.org/publications/r_100818a.pdf� 


� FSB-BCBS (2010) “Interim Report: Assessing the macroeconomic impact of the transition to stronger capital and liquidity requirements”, August � HYPERLINK "http://www.bis.org/publ/othp10.pdf" ��http://www.bis.org/publ/othp10.pdf� 


� FSB (2010) “Reducing the moral hazard posed by systemically important financial institutions


FSB Recommendations and Time Lines”, p11, 20 October � HYPERLINK "http://www.financialstabilityboard.org/publications/r_101111a.pdf" ��http://www.financialstabilityboard.org/publications/r_101111a.pdf� 


� IADI and IMF (2010) “Report to the Financial Stability Board: Update on Unwinding Temporary Deposit Insurance Arrangements”, 4 June. � HYPERLINK "http://www.financialstabilityboard.org/publications/r_1006.pdf" ��http://www.financialstabilityboard.org/publications/r_1006.pdf� 


� IMF / FSB (2010) “The IMF-FSB Early Warning Exercise: Design and Methodological Toolkit” September � HYPERLINK "http://www.imf.org/external/np/pp/eng/2010/090110.pdf" ��http://www.imf.org/external/np/pp/eng/2010/090110.pdf� 


� History: � HYPERLINK "http://www.financialstabilityboard.org/about/history.htm" ��http://www.financialstabilityboard.org/about/history.htm� 


� Mandate: � HYPERLINK "http://www.financialstabilityboard.org/about/mandate.htm" ��http://www.financialstabilityboard.org/about/mandate.htm� 


� Overview: � HYPERLINK "http://www.financialstabilityboard.org/about/overview.htm" ��http://www.financialstabilityboard.org/about/overview.htm� 


� Links to FSB Members: � HYPERLINK "http://www.financialstabilityboard.org/members/links.htm" ��http://www.financialstabilityboard.org/members/links.htm� 


� Organisation: � HYPERLINK "http://www.financialstabilityboard.org/publications/r_090925d.pdf" ��http://www.financialstabilityboard.org/publications/r_090925d.pdf� 


� Publications: � HYPERLINK "http://www.financialstabilityboard.org/list/fsb_publications/index.htm" ��http://www.financialstabilityboard.org/list/fsb_publications/index.htm� 


� FSB (2010) FSB Press Release 51/2010, 3 November.


� G-20 (2010) Seoul Communiqué � HYPERLINK "http://www.ibtimes.com/articles/81220/20101112/communique.htm" ��http://www.ibtimes.com/articles/81220/20101112/communique.htm� 


� The BIS Markets Committee and Irving Fisher Committee on Central Bank Statistics are not covered in this report.


� � HYPERLINK "http://www.bis.org/about/index.htm" ��http://www.bis.org/about/index.htm� 


� � HYPERLINK "http://www.bis.org/about/board.htm" ��http://www.bis.org/about/board.htm� 


� � HYPERLINK "http://www.bis.org/about/officials.htm" ��http://www.bis.org/about/officials.htm� 


� � HYPERLINK "http://www.bis.org/events/agm2010.htm" ��http://www.bis.org/events/agm2010.htm� 


� Members are from Algeria, Argentina, Australia, Austria, Belgium, Bosnia and Herzegovina, Brazil, Bulgaria, Canada, Chile, China, Croatia, Czech Republic, Denmark, Estonia, Finland, France, Germany, Greece, Hong Kong, Hungary, Iceland, India, Indonesia, Ireland, Israel, Italy, Japan, Korea, Latvia, Lithuania, Macedonia, Malaysia, Mexico, Netherlands, New Zealand, Norway, Philippines, Poland, Portugal, Romania, Russia, Saudi Arabia, Serbia, Singapore, Slovakia, Slovenia, South Africa, Spain, Sweden, Switzerland, Thailand, Turkey, UK, USA, and ECB.


� � HYPERLINK "http://www.bis.org/about/orggov.htm" ��http://www.bis.org/about/orggov.htm� 


� � HYPERLINK "http://www.bis.org/about/functions.htm" ��http://www.bis.org/about/functions.htm� 


� � HYPERLINK "http://www.bis.org/fsi/aboutfsi.htm" ��http://www.bis.org/fsi/aboutfsi.htm� 


� Columbia Law School Coursewebs “About the Basel Committee” � HYPERLINK "https://coursewebs.law.columbia.edu/coursewebs/cw_10S_L8221_001.nsf/0f66a77852c3921f852571c100169cb9/C94CE242C2EFF19C852576F8006E1F7E/$FILE/What+is+BCBS.doc?OpenElement" ��https://coursewebs.law.columbia.edu/coursewebs/cw_10S_L8221_001.nsf/0f66a77852c3921f852571c100169cb9/C94CE242C2EFF19C852576F8006E1F7E/$FILE/What+is+BCBS.doc?OpenElement�


� � HYPERLINK "http://www.bis.org/stability.htm" ��http://www.bis.org/stability.htm� 


� � HYPERLINK "http://www.iosco.org/joint_forum/" ��http://www.iosco.org/joint_forum/�


� � HYPERLINK "http://www.bis.org/cpss/index.htm" ��http://www.bis.org/cpss/index.htm� 


� � HYPERLINK "http://www.bis.org/cpss/cpssinfo01.htm" ��http://www.bis.org/cpss/cpssinfo01.htm� 


� Others: Sri Lanka, Saudi Arabia, Lebanon, Kazakhstan, Russia, Singapore, Belarus, Israel, Turkey, Australia, Czech Republic, Korea, Norway, Iceland, and Finland � HYPERLINK "http://www.bis.org/cpss/cpssinfo04.htm" ��http://www.bis.org/cpss/cpssinfo04.htm� 


� � HYPERLINK "http://www.bis.org/cpss/cpssinfo02.htm" ��http://www.bis.org/cpss/cpssinfo02.htm� 


� � HYPERLINK "http://www.bis.org/cgfs/mandate.htm" ��http://www.bis.org/cgfs/mandate.htm� 


� � HYPERLINK "http://www.bis.org/list/cgfs/index.htm" ��http://www.bis.org/list/cgfs/index.htm� 


� � HYPERLINK "http://www.iaisweb.org/index.cfm?pageID=30" ��http://www.iaisweb.org/index.cfm?pageID=30� 


� Refer to the website for the full membership and agency list. � HYPERLINK "http://www.iaisweb.org/index.cfm?pageID=31" ��http://www.iaisweb.org/index.cfm?pageID=31� 


� Observer agencies: Australia; Bermuda; Brazil; Bosnia and Herzegovina; Canada; China; Chinese Taipei; Finland; France; Germany; India; Ireland; Israel; Italy; Japan; Netherlands; Nigeria; Poland; Portugal; Korea; Russia; Singapore; Spain; Switzerland; Turkey; Ukraine; UK; USA; and Uzbekistan. Observer international institutions: ADB; AMICE; CEA; FIDES; IAA; International Cooperative and Mutual Insurance Federation; IFF; Geneva Association; WFII � HYPERLINK "http://www.iaisweb.org/index.cfm?pageID=417" ��http://www.iaisweb.org/index.cfm?pageID=417� 


� � HYPERLINK "http://www.iaisweb.org/index.cfm?pageID=317" ��http://www.iaisweb.org/index.cfm?pageID=317� 


� � HYPERLINK "http://www.iaisweb.org/index.cfm?pageID=33" ��http://www.iaisweb.org/index.cfm?pageID=33� 


� Source: � HYPERLINK "http://www.iadi.org/aboutIADI.aspx?id=46" ��http://www.iadi.org/aboutIADI.aspx?id=46� 


� � HYPERLINK "http://www.iadi.org/aboutIADI.aspx?id=48" ��http://www.iadi.org/aboutIADI.aspx?id=48� 


� More information and contacts available here: � HYPERLINK "http://www.iadi.org/aboutIADI.aspx?id=47" ��http://www.iadi.org/aboutIADI.aspx?id=47� 


� � HYPERLINK "http://www.iadi.org/aboutIADI.aspx?id=73" ��http://www.iadi.org/aboutIADI.aspx?id=73� 


� Refer here for membership details of the Research and Guidance Committee, its Groups and Subcommittees � HYPERLINK "http://www.iadi.org/aboutIADI.aspx?id=81" ��http://www.iadi.org/aboutIADI.aspx?id=81� 


� � HYPERLINK "http://www.ifac.org/About/" ��http://www.ifac.org/About/� 


� � HYPERLINK "http://www.ifac.org/About/Structure.php" ��http://www.ifac.org/About/Structure.php� 


� � HYPERLINK "http://web.ifac.org/about/member-bodies" ��http://web.ifac.org/about/member-bodies� 


� � HYPERLINK "http://www.ifac.org/About/RegionalAccountancyOrgs.php" ��http://www.ifac.org/About/RegionalAccountancyOrgs.php� 


� � HYPERLINK "http://www.ifac.org/SMP/" ��http://www.ifac.org/SMP/� 


� The Forum of Firms is an association of international networks of accounting firms that perform audits of financial statements that are or may be used across national borders. Members of the Forum voluntarily agree to meet certain requirements as detailed in the FOF Constitution. Commitment to the obligations of membership in the Forum contributes to raising the standards of the international practice of auditing in the interest of users of the profession's services � HYPERLINK "http://www.ifac.org/Forum_of_Firms/" ��http://www.ifac.org/Forum_of_Firms/� 


� � HYPERLINK "http://www.ifac.org/financial-crisis/" ��http://www.ifac.org/financial-crisis/� 


� � HYPERLINK "http://www.ifac.org/frsc" ��http://ww.ifac.org/frsc� 


� � HYPERLINK "http://web.ifac.org/download/IAASB_Staff_Audit_Practice_Alerts_2009_01.pdf" ��http://web.ifac.org/download/IAASB_Staff_Audit_Practice_Alerts_2009_01.pdf� 


� � HYPERLINK "http://www.iosco.org/monitoring_group/" ��http://www.iosco.org/monitoring_group/� 


� For more information, visit � HYPERLINK "http://www.ifac.org" ��www.ifac.org� 


� Monitoring Group (2009) “Press Release: Monitoring Group announces adoption of formal Charter” 19 May � HYPERLINK "http://www.financialstabilityboard.org/publications/r_090519.pdf" ��http://www.financialstabilityboard.org/publications/r_090519.pdf� 


� Monitoring Group (2010) “Review of the IFAC Reforms – Final Report”, 8 November � HYPERLINK "http://www.iosco.org/monitoring_group/pdf/MG_Doc_4.pdf" ��http://www.iosco.org/monitoring_group/pdf/MG_Doc_4.pdf� 


� � HYPERLINK "http://www.ifrs.org/The+organisation/Governance+and+accountability/Monitoring+Board.htm" ��http://www.ifrs.org/The+organisation/Governance+and+accountability/Monitoring+Board.htm� 


� � HYPERLINK "http://www.ifrs.org/The+organisation/Trustees/Trustees.htm" ��http://www.ifrs.org/The+organisation/Trustees/Trustees.htm� 


� � HYPERLINK "http://www.ifrs.org/The+organisation/Trustees/Trustee+meetings/Trustee+Meetings.htm" ��http://www.ifrs.org/The+organisation/Trustees/Trustee+meetings/Trustee+Meetings.htm� 


� � HYPERLINK "http://www.ifrs.org/The+organisation/Members+of+the+IASB/IASB+Chairman.htm" ��http://www.ifrs.org/The+organisation/Members+of+the+IASB/IASB+Chairman.htm� 


� � HYPERLINK "http://www.ifrs.org/The+organisation/Members+of+the+IASB/Members+of+the+IASB.htm" ��http://www.ifrs.org/The+organisation/Members+of+the+IASB/Members+of+the+IASB.htm� 


� � HYPERLINK "http://www.ifrs.org/The+organisation/Members+of+the+IASB/Darrel+Scott.htm" ��http://www.ifrs.org/The+organisation/Members+of+the+IASB/Darrel+Scott.htm� 


� � HYPERLINK "http://www.ifrs.org/The+organisation/Advisory+bodies/Working+groups/Working+groups.htm" ��http://www.ifrs.org/The+organisation/Advisory+bodies/Working+groups/Working+groups.htm� 


� � HYPERLINK "http://www.ifrs.org/The+organisation/Members+of+the+IFRIC/Robert+Garnett.htm" ��http://www.ifrs.org/The+organisation/Members+of+the+IFRIC/Robert+Garnett.htm� 


� � HYPERLINK "http://www.ifrs.org/The+organisation/Members+of+the+IFRIC/Members+of+the+IFRIC.htm" ��http://www.ifrs.org/The+organisation/Members+of+the+IFRIC/Members+of+the+IFRIC.htm� 


� � HYPERLINK "http://www.ifrs.org/Use+around+the+world/Use+around+the+world.htm" ��http://www.ifrs.org/Use+around+the+world/Use+around+the+world.htm� 


� � HYPERLINK "http://www.ifrs.org/IFRS+for+SMEs/IFRS+for+SMEs.htm" ��http://www.ifrs.org/IFRS+for+SMEs/IFRS+for+SMEs.htm� 


� � HYPERLINK "http://www.iosco.org/about/" ��http://www.iosco.org/about/�


� IOSCO (2010) “Objectives and Principles of Securities Regulation”, June 


� HYPERLINK "http://www.iosco.org/library/pubdocs/pdf/IOSCOPD323.pdf" ��http://www.iosco.org/library/pubdocs/pdf/IOSCOPD323.pdf� 
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� Other members include Albania, Algeria, Argentina, Armenia, Bahamas, Bahrain, Barbados, Bermuda, Bolivia, Bosnia Herzegovina, Brazil, British Virgin Islands, Brunei, Bulgaria, Cayman Islands, Chile, China, Columbia, Costa Rica, Croatia, Cyprus, Czech Republic, Dominican Rep, Dubai, Ecuador, Egypt, El Salvador, Estonia, Macedonia, Honduras, Hungary, India (2), Indonesia, Israel, Jamaica, Jordan, Kazakhstan, Korea, Lithuania, Malaysia, Malta, Mauritius, Mongolia, Montenegro, Morocco, Nigeria, Oman, Pakistan, Panama, Papua New Guinea, Peru, Philippines, Poland, Romania, Russia, Serbia, Slovak Rep, Slovenia, South Africa, Srpska Republic, Syria, Chinese Taipei, Thailand, Trinidad and Tobago, Tunisia, Turkey, Ukraine, UAE, Uruguay, Uzbekistan, Venezuela, Vietnam. The USA has one non-voting member.


� � HYPERLINK "http://www.iosco.org/committees/srocc/" ��http://www.iosco.org/committees/srocc/�; � HYPERLINK "http://www.iosco.org/about/index.cfm?section=workingcmts" ��http://www.iosco.org/about/index.cfm?section=workingcmts� 


� Australian Financial Markets Association; Bolsa de Madrid, Bursa Malaysia, Cairo and Alexandria Stock Exchanges, Chicago Board Options Exchange, Chicago Mercantile Exchange Inc, FINRA, Hong Kong Exchanges and Clearing Limited, International Capital Market Association, Investment Dealers Association of Canada, Japan Securities Dealers Association, Korea Securities Dealers Association, Korea Stock Exchange, Kosdaq Stock Market Inc, London Metal Exchange, London Stock Exchange, Luxembourg Stock Exchange, Multi Commodity Exchange of India Limited, National Futures Association, National Stock Exchange of India Limited, Osaka Securities Exchange Co Ltd, SFE Corporation Limited, Shenzhen Stock Exchange, Taiwan Stock Exchange Corporation, Tokyo Stock Exchange Inc.


� � HYPERLINK "http://www.iosco.org/committees/srocc/index.cfm?srocc=links" ��http://www.iosco.org/committees/srocc/index.cfm?srocc=links� 


� It has not yet been possible to identify organisations in which key financial regulators meet among developing countries or at regional or sub-regional level. More work will be conducted here by interview for the final paper.


� MEFMI and WAIFEM address financial stability issues via training implemented under their Financial Sector Management Departments. MEFMI’s training prospectus for 2011 indicates the need to respond to the impact of the financial crisis, and that it will be undertaking a study with BIS and regional experts on the “Constraints of Financial Market Development in the MEFMI Region” � HYPERLINK "http://www.mefmipcis.org/downloads/mefmi%20prospectus%202011.pdf" ��http://www.mefmipcis.org/downloads/mefmi%20prospectus%202011.pdf�. A WAIFEM course in 2010 addressed advanced banking supervision and financial stability � HYPERLINK "http://www.waifem-cbp.org/Programme%20Schedule.html" ��http://www.waifem-cbp.org/Programme%20Schedule.html�.


� Andrew Cornford (2010) “Macroeconomic Effects of Basel III: estimates of the FSB and BCBS”, G24 Policy Brief No.60 02/12/2010 � HYPERLINK "http://www.g24.org/pbno60.pdf" ��http://www.g24.org/pbno60.pdf� 


� G24 members include: (Africa): Algeria, Côte d'Ivoire, Egypt, Ethiopia, Gabon, Ghana, Nigeria, South Africa and the Democratic Republic of Congo; (Latin America and the Caribbean): Argentina, Brazil, Colombia, Guatemala, Mexico, Peru, Trinidad and Tobago and Venezuela; and (Asia and Europe): India, Iran, Lebanon, Pakistan, Philippines, Sri Lanka and Syrian Arab Republic.
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� “3g” contains 28 non-G20 countries from South East Asia and Asia Pacific (6): Singapore, Malaysia, Brunei, Philippines, New Zealand, Vietnam; Middle East (3): Bahrain, Qatar, UAE; Africa (3): Rwanda, Senegal, Botswana; Europe (8): Sweden, Belgium, Ireland, Luxembourg, Switzerland, Liechtenstein, Monaco, San Marino; Latin America (2): Uruguay, Chile; Central America and the Caribbean (6): Costa Rica, Guatemala, Panama, Jamaica, Barbados, Bahamas.
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� Other Committees cover: Rural Economy and Agricultural Matters; Trade, Customs and Immigration Matters; Industry, Science and Technology, Energy, Natural Resources and Environment; Transport, Communications and Tourism; Health, Labour and Social Affairs; and Education, Culture and Human Resources.
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� Subject areas include infrastructure, gender development, and cross-cutting sectors relating to competitiveness, environment, governance, and capacity development. See AU/NEPAD (2011) “Revision of the AU/NEPAD African Action Plan 2010–2015: Advancing Regional and Continental Integration Together through Shared Values Abridged Report 2010–2012” � HYPERLINK "http://www.nepad.org/system/files/AAP%20final%20web%20130111.pdf" ��http://www.nepad.org/system/files/AAP%20final%20web%20130111.pdf� 
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� � HYPERLINK "http://www.afdb.org/fileadmin/uploads/afdb/Documents/Generic-Documents/ADB%20Organization%20Chart%201st%20January%202011.ppt" ��http://www.afdb.org/fileadmin/uploads/afdb/Documents/Generic-Documents/ADB%20Organization%20Chart%201st%20January%202011.ppt� 
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� � HYPERLINK "http://www.afdb.org/en/topics-sectors/initiatives-partnerships/nepad/afdbs-role-within-nepad/" ��http://www.afdb.org/en/topics-sectors/initiatives-partnerships/nepad/afdbs-role-within-nepad/� 
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� � HYPERLINK "http://www.sadcbankers.org/" ��http://www.sadcbankers.org/� 


� The “Changing capital flows” course addressed financial stability challenges for domestic banking and financial markets; financial system restructuring; and regulatory policy and monitoring responses. “Monetary Policy” incorporated financial stability and crisis response. SADC also ran a course in financial markets fundamentals. These courses were coordinated by agencies well linked with the FSB (e.g. BIS, New York Federal Reserve, South African Reserve Bank), although the extent to which training was adapted to LICs is not clear (case studies in one course included AfDB, South Africa and Mauritius for example). Possibly related courses in 2011 will be on payment systems and bank supervision, although the course outlines do not mention financial stability explicitly. See the “SADC Training and Development Forum Prospectus 2010/11”


� HYPERLINK "http://www.sadcbankers.org/SADC/SADC.nsf/LADV/92D31082798863C94225778F004C6845/$File/SADCProspect.pdf" ��http://www.sadcbankers.org/SADC/SADC.nsf/LADV/92D31082798863C94225778F004C6845/$File/SADCProspect.pdf�
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� Press Release of the 3rd FSB Plenary Meeting (9 January 2010) � HYPERLINK "http://www.financialstabilityboard.org/press/pr_100109a.pdf" ��http://www.financialstabilityboard.org/press/pr_100109a.pdf� 


� FSB (2010) “Promoting global adherence to international cooperation and information exchange standards”, 10 March. See Annex A � HYPERLINK "http://www.financialstabilityboard.org/publications/r_100310.pdf" ��www.financialstabilityboard.org/publications/r_100310.pdf�


� FSB (2010) “Progress since the Washington Summit in the Implementation of the G20 Recommendations


for Strengthening Financial Stability: Report of the Financial Stability Board to G20 Leaders”, 8 November page 19 � HYPERLINK "http://www.financialstabilityboard.org/publications/r_101111b.pdf?frames=0" ��http://www.financialstabilityboard.org/publications/r_101111b.pdf?frames=0� 


� � HYPERLINK "http://www.financialstabilityboard.org/cos/key_standards.htm" ��http://www.financialstabilityboard.org/cos/key_standards.htm� 


� Although this article does not refer to this Working Group directly, I suspect this report is their work, given the references to Paul Tucker. � HYPERLINK "http://www.astburymarsden.com/stories/171/FSB-unveils-action-plan-for-safer-finance-sector/" ��http://www.astburymarsden.com/stories/171/FSB-unveils-action-plan-for-safer-finance-sector/� This list is taken from Appendix B in FSB (2010) “Intensity and Effectiveness of SIFI Supervision: Recommendations for enhanced supervision”, 2 November. It is a list of senior line managers that contributed to the report, so may not be a definitive list of Working Group members. Julie Dickson (Canada) chaired the production of the report. � HYPERLINK "http://www.financialstabilityboard.org/publications/r_101101.pdf" ��http://www.financialstabilityboard.org/publications/r_101101.pdf� 
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� IAIS (2010) “The Insurance Supervisor”, Issue 1, April � HYPERLINK "http://www.iaisweb.org/__temp/Newsletter__Issue_1__April_2010.pdf" ��http://www.iaisweb.org/__temp/Newsletter__Issue_1__April_2010.pdf� 


� IMF (2010). See page 14 � HYPERLINK "http://www.imf.org/external/np/pp/eng/2010/090110.pdf" ��http://www.imf.org/external/np/pp/eng/2010/090110.pdf� 


� This list is taken from Annex 12 in FSB (2010) “Implementing OTC Derivatives Market Reforms”, 25 October. � HYPERLINK "http://www.financialstabilityboard.org/publications/r_101025.pdf" ��http://www.financialstabilityboard.org/publications/r_101025.pdf� 


� Senior Supervisors Group (2009) “Risk Management Lessons from the Global Banking Crisis of 2008” Appendix B � HYPERLINK "http://www.financialstabilityboard.org/publications/r_0910a.pdf" ��http://www.financialstabilityboard.org/publications/r_0910a.pdf� 


� FSI, IADI (2010) “Draft Agenda”, Seminar on Cross-border Banking Resolution Issues, Basel, Switzerland, 9–10 February 2010 � HYPERLINK "http://www.iadi.org/list/announcements/Agenda_Cross%20Border%20Bking%20Resolut_Draft%2015Jan'10.pdf" ��http://www.iadi.org/list/announcements/Agenda_Cross%20Border%20Bking%20Resolut_Draft%2015Jan'10.pdf� 
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