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C O N T E N T S

Decoding the codes - is it worth the effort?

Tos̆ovský  to head Financial Stability Institute• ‘Dirty 
money’ trail leads to Jersey and London • Looking after
mortgages and the rest • No more favouritism? • A deal
on the cards over German state banks • Luxembourg toes
the US line on secrecy • EU to relax pension  fund rules?
• Insurance rules agreed • EU-wide market for financial
services one step nearer • Quantum leap required •
Belgian threat to single online market • Competition
watchdog barks at RBS • Slow start to telecoms loan
probe • Visa card transaction fees investigated • Isle of
Man  to come off black list • Watchdog on a leash
•Cleaning up the laundering scene • Too little, too late?
• Reg FD comes into play • The first line of regulatory
defence • OSC to carry out continuous disclosure • Cut
insurance pay-outs, says Japanese regulator • Japanese
banks likely to be squeezed again •China opens
insurance sector • Managing funds - in a sauna • NPLs
continue to trouble Malaysia •“Money launderers’
charter” repealed in Seychelles • IAIS conferences

Interview:  Howard Davies
Following the passage of the Financial Services and
Markets Act,  the UK’s Financial Services Authority is
gearing up to assume its full legal powers. In an exclusive
interview, Howard Davies, FSA chairman and chief
executive, explained to Neil Courtis how the new model
will work.

Ten commandments for supervising mega-firms
If supervisors are to contain the risks posed by global
financial conglomerates, urgent change is needed.
George J. Vojta, former vice-chairman of Bankers Trust,
proposes ten principles for supervising systemically
important financial institutions.

Combating harmful tax practices
The OECD’s campaign on harmful tax competition aims
to stop wealthy taxpayers leaving the poor to foot the tax
bill.  Dr. William Witherell, Director, Financial, Fiscal and
Enterprise Affairs, OECD, addresses some misunder-
standings about the initiative.  
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In response to the crises of 1997 and 1998, financial
supervisors around the world are working to complete a
set of international regulatory codes.  The aim is to create
globally-applicable standards to help forestall future
financial crises.  The Financial Regulator’s quarterly focus
examines this ambitious agenda.

A coded message to the Fund
Following the G7’s call for a “new financial architecture”
the IMF has been manoeuvring itself into a  new role as a
global supervisor of regulatory standards.  Is the Fund the
right body for the job? asks Neil Courtis.

Principles for financial plumbers
Payment systems, the “plumbing” underpinning
international capital markets, are too often ignored.  John
Trundle from the Bank of England,who chairs the working
group which wrote new standards for payment system
safety, explains what changes are needed.

Unified supervision: the UK experience
Though separate in the UK, central banking and financial
supervision remain inextricably linked.  Patricia Jackson,
head of regulatory policy at the Bank of England, reviews
the debate on regulatory structure, and examines how the
Bank and FSA now coexist.

Foreign banks in emerging markets: the case of
Argentina
For emerging markets recovering from banking crises, the
arrival of large, well-capitalised foreign banks can spell
stability.  Pablo Curat analyses the Argentine experience. 
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