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 G-20 Ministers Summit in April 2009 hosted by UK Treasury

• Engaging concerted action to counter falling demand and fragile 

confidence (but allowing each country to have own monetary policy)

• Developing joint actions to prevent further contagion and support 

vulnerable emerging and developing markets

• Working together to address the flaws in the financial and supervisory 

architecture that crisis has exposed

• Strengthening cross-border co-ordination of financial regulation and 

international financial institutions like FSF and IMF

• Agreeing to boost world trade and reject protectionism as a way of 

moving towards more stable and secure global commodities markets

• Reaffirming shared commitment to Millennium Development Goals



 Agreement reached to 

• Attempt to bring wider global regulation of hedge funds and credit-

rating agencies

• Common approach to cleaning up bank toxic assets

• Establish financial stability forum working with IMF to ensure 

wider global co-operation and provide early warning system for 

future financial crises

 Established Financial Stability Board

• National authorities responsible for financial stability in significant 

international financial centres

• International financial institutions

• Sector-specific international groupings of regulators , supervisors 

and committees of central bank experts



 Assess vulnerabilities affecting financial system and identify and oversee 

action needed to address them

 Promote co-ordination and information exchange among authorities 

responsible for financial stability

 Monitor and advise on market developments and their implications for 

regulatory policy

 Advise on and monitor best practice in meeting regulatory standards

 Undertake joint strategic reviews of the policy development work of 

international standard setting bodies to ensure t work is timely, coordinated, 

focused on priorities, and addressing gaps

 Set guidelines for and support the establishment of supervisory colleges

 Manage contingency planning for cross-border crisis management, 

particularly with respect to systemically important firms

 Collaborate with IMF to conduct Early Warning Exercises



Australia Mexico Bank for International 

Settlements

Argentina Netherlands European Central Bank

Brazil Russia European Commission

Canada Saudi Arabia IMF

China Singapore OECD

France South Africa World Bank

Germany South Korea

Hong Kong Spain
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Japan United States



Macroeconomic Policy and Data Transparency

Monetary and financial policy 

transparency

Code of Good Practices on Transparency in Monetary and Financial 

Policies

IMF

Fiscal policy transparency Code of Good Practices on Fiscal Transparency IMF

Data dissemination Special Data Dissemination Standard / 

General Data Dissemination System

Financial Regulation and Supervision

Banking supervision Core Principles for Effective Banking Supervision BCBS

Securities regulation Objectives and Principles of Securities Regulation IOSCO

Insurance supervision Insurance Core Principles IAIS

Institutional and Market Infrastructure

Crisis resolution and deposit insurance Core Principles for Effective Deposit Insurance Systems BCBS/IADI

Insolvency Insolvency and Creditor Rights 3 World Bank

Corporate governance Principles of Corporate Governance OECD

Accounting and Auditing International Financial Reporting Standards (IFRS)

International Standards on Auditing (ISA)

IASB

IAASB

Payment, clearing and settlement Principles for Financial Market Infrastructures CPSS/IOSCO

http://www.financialstabilityboard.org/cos/cos_990701.htm
http://www.financialstabilityboard.org/cos/cos_070620.htm
http://www.financialstabilityboard.org/cos/cos_960329.htm
http://www.financialstabilityboard.org/cos/cos_971219.htm
http://www.financialstabilityboard.org/cos/cos_061030a.htm
http://www.financialstabilityboard.org/cos/cos_100601.htm
http://www.financialstabilityboard.org/cos/cos_111001.htm
http://www.financialstabilityboard.org/cos/cos_090618.htm
http://www.financialstabilityboard.org/cos/cos_051201.htm
http://www.financialstabilityboard.org/cos/cos_040401.htm
http://www.financialstabilityboard.org/cos/cos_021001a.htm
http://www.financialstabilityboard.org/cos/cos_021001b.htm
http://www.financialstabilityboard.org/cos/cos_120418.htm


 Basel Committee on Banking Supervision 

• Regular co-operation among member countries on banking 

supervisory matters

• International standards on capital adequacy

• Core Principles for Effective Banking Supervision 

 Committee on the Global Financial System

• Major advanced and emerging economy central banks

• Systematic short-term monitoring of global financial system conditions

• longer-term analysis of functioning of financial markets, and 

 Committee on Payment and Settlement Systems 

• Forum for central banks on issues related to payment, clearing and 

settlement systems

• Monitors cross-border and multi-currency arrangements 



 Financial Action Task Force on Money Laundering (FATF)

 International Association of Deposit Insurers 

• Forum for international cooperation among deposit insurers and  

central banks

• Issues related to financial stability, deposit insurance, and resolution

 International Association of Insurance Supervisors

• Insurance regulators and supervisors of 140 countries 

• Promote effective and globally consistent regulation and supervision 

of insurance industry 

• Maintain fair, safe and stable insurance markets for benefit and 

protection of policyholders

• Common framework for supervision of internationally active insurers 



 International Accounting Standards Board

• Convergence in accounting standards globally

• Approves International Accounting Standards 

 International Auditing and Assurance Standards Board 

• Auditing and assurance standards and guidance for use by 

professional accountants 

 International Monetary Fund 

• Surveillance of members’ macroeconomic and financial policies

• Developed international standards for data dissemination and 

transparency practices in fiscal, monetary and financial policies



 International Organisation of Securities Commissions 

• International policy forum for national regulators of securities and 

futures markets 

• Establish standards for effective surveillance of international 

securities markets 

 Organisation for Economic Cooperation and Development 

• Promote policies to achieve sustained economic growth and 

employment in its member countries

• Encourages convergence of policies, laws and regulations covering 

financial markets and enterprises 

 World Bank

• Helps emerging economies with international standards in areas of 

direct operational relevance in financial sector development

















Systemic risk Compensation Systemically important FIs

Crisis management and recovery & 

resolution planning

Securitisation Short sales

OTC derivatives Credit rating agencies Commodities

Capital requirements Hedge funds

Liquidity Legal entity identifier

Accounting standards Foreign exchange

Taxes (including financial 

transactions taxes)

Shadow banking



 Registration with US

• ERA vs RIA

• CTA vs CPO

 FATCA

• Status of IGAs

 Alternative Investment Fund Managers Directive

• All non UCITS funds

• No firm timetable for non EU managers with non EU funds 

 MiFID II in 2016

• Scope extended to third country firms



 Coverage

• Sufficiently liquid derivatives eligible for clearing to be traded on 

eligible platforms

• Organised Trading Facilities (OTFs)

 Transparency and transaction reporting

• Trade reports through Approved Publication Arrangement 

 Third country firms

• Equivalence decision by EC before firms can request to provide 

services

• Third country firms dealing with retail market establish branches

 Investor protection & Inducements

• Receipt of monetary inducements by portfolio managers and firms 

giving independent investment advice banned



 Definitions

• Definition of non-complex instruments updated to remove 

“structured UCITS”

• Prevent these funds being sold on an “execution-only” basis

 Product intervention

• National regulators have powers to permanently ban products

• ESMA able to temporarily ban products

 Position limits for commodity derivatives

• Powers for regulators to require existing positions to be reduced



 PRC Pilot Programmes
• QDLP programme

• RQFII vs QFII

• Shanghai Free Trade Zone

• Cross border mutual fund recognition with Hong Kong

• Anti corruption measures

 Hong Kong vs Singapore positioning

 Asian fund passporting proposals

 Japan

• Insider dealing rules

• Inspection of all investment advisors

• Enforcement against illegal distribution activities

• Anti corruption and entertainment rules



 Inconsistent implementation between Europe and EU

• Regulatory arbitrage

 Politicalization of finance

• Remuneration and bonuses

• Protectionism

• AML and sanctions

 Regulators capacity and funding shortfalls 

 Impact on Asia and emerging economies not considered

• Basel III and government debt haircuts

• Shadow banking in PRC

• Infrastructure funding shortfall in Asia Pacific

 Regulating for old problems

• Diverting attention from actual investor protection



 Regulatory information overload

• Dangers of over and under-reporting

 Inadvertent vs justifiable non-compliance

 Impact on pension funding in aging populations

 Impact on SME financing and real economy

 Impact on cost of banking and financial services

 Increased regulation moves speculative retail money into 

unregulated higher risk products

• Property

• Metals / precious stones / real commodities

• Cross border products sold via web

 Global FATCAs



 Shadow banking / virtual payment systems

• Bitcoin

• PRC money market funds 

• Alipay / Paypal etc

 Driver for Asia

• Full convertibility of RMB / PRC managers / project finance

• Japan’s new engagement

• Joint Asian regulatory voice

• Asia as trade booking centre



 FSB

• Foreign exchange benchmarks

• Supervisory interaction on risk culture – FSB Principles on Risk 

Appetite Framework

• Approaches to aggregating OTC derivatives trade repository data

• Assessment methodologies for identifying non bank non insurer 

global systemically important financial institutions

 FCA

• Use of Trade Commissions

• Ongoing RDR reviews



 IOSCO

• Code of Conduct Fundamentals for Credit Rating Agencies

• Report on Risk and Benefits of Financial Return Crowd Funding

• Recommendations on Protection of Client Assets

• Report on Regulation of Retail Structured Products

• Assessment Methodology for Oversight Expectations Applicable to 

Critical Service Providers

• Report on Impact of Trading Fee Models on Trading Behaviour

• Disclosure Requirements for Islamic Capital Markets Products
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