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for markets
and regulators...

The Financial Regulator serves the needs of the financial
markets and those who regulate them. It aims, firstly, to
enhance market practitioners’ ability to manage
regulatory challenges. It aims, secondly, to enhance
regulators’ understanding of developments in the
financial markets. All subscribers benefit from an
informed insight into the regulatory process. That is why
key institutions in 80 countries now rely on The Financial
Regulator for analysis of international regulatory
developments.

Interviews that matter

Critical to The Financial Regulator’s approach are regular, in-depth
interviews with the policy-makers overseeing the major markets.
Interviews with Frits Bolkestein, European commissioner, Sir Howard
Davies, FSA chairman, Gerd Hausler, the IMF’s head of capital markets
and Andrew Crockett offer readers an exclusive insight into their current

thinking.

The international dimension

Under the guidance of a distinguished Advisory Board (see panel
overleaf), The Financial Regulator aims to meet the needs of supervisors,
market participants and professional advisors.

Just as bankers, lawyers, accountants and insurers need to understand
the needs and legitimate concerns of the regulators, so do regulators and
supervisors need to keep up with fast-changing markets and ever-more
complex financial products. Probing behind the headlines, The Financial
Regulator delivers the inside story on the work of the key supervisory
institutions.

Rapid analysis of new developments

As markets become global so regulators too have to adapt. The Financial
Regulator is unique in the speed with which it analyses market
developments which affect the work of regulators and regulatory
professionals worldwide. In every issue correspondents in Washington,
London, Tokyo, Brussels and Frankfurt report the breaking regulatory
news. In addition they analyse the implications for practitioners,
supervisors and for policy formulation. Correspondents and scholarly
experts analyse evolving credit markets, banking reconstructions, and
techniques in derivatives.



Understanding innovation Tomorrow’s ideas today
The Financial Regulator focuses on how financial innovation really

Those responsible for ensuring the integrity of markets and payments systems know
affects market regulation. Each issue investigates clearly and without all too well that today’s “unthinkable” can be tomorrow’s reality. The Financial
jargon what readers need to know about:

Regulator helps readers to keep up with the latest thinking of the world’s leading

experts. Contributors include regulators (like John Hawke, US comptroller of the cur-
= money laundering strategies e the internet rency, or the ECB’s Tommaso Padoa-Schioppa) politicians (for instance Chris Huhne
= new derivatives products = extraterritorial regulation MEP) and leading academics and experts including Professor Charles Calomiris, Sir
e OTC markets = e-banking
= credit risk modelling

David Tweedie, chairman of the International Accounting Standards Board, and Peter
Cooke, former chairman of the Basel Committee.
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Who should read The Financial Regulator?

= Senior staff of regulatory agencies

= Senior executives of banks, securities houses and insurers

« Heads of risk management departments in financial institutions
* Heads of compliance

= Financial regulatory practices of law and accounting firms

e Trade associations and industry groups

= International financial institutions
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Bruckhaus Deringer, Reserve Bank of
Australia, Canada’s Superintendent of
Financial Institutions, Commission des
Operations de Bourse, European Central
Bank, Hong Kong Monetary Authority, Hong
Kong Securities & Futures Commission,
Reserve Bank of India, CONSOB,
PricewaterhouseCoopers, Kuala Lumpur
Stock Exchange, ABN-AMRO, Euronext,
Bank Handlowy W Warszawie, Bank for
International Settlements, Moody's, UK
Financial Services Authority, Jersey Financial
Services Commission, US Federal Reserve,
Institute of International Finance, IMF, World
Bank, Commodity Futures Trading
Commission, Eastern Caribbean Central
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Intelligence on the key
institutions

The Financial Regulator provides up-
to-the-minute analysis and the
intelligent reporting needed to
understand what is going on in
institutions like the Basel Committee
and regulatory groupings at the Bank
for International Settlements,
I0SCO, the International Association
for Insurance Supervisors and the
World Bank and IMF.

/ Independence and experience

The Financial Regulator is a fully independent
journal with no ownership or sponsorship links
with any financial institution. It brings to bear

Advisory Board

Sir George Blunden, Chairman, Basle Committee on Banking Regulations
& Supervisory Practices, 1974-77
A.W.Clausen, President, World Bank, 1981-86

Alan Cameron, Chairman, Australian Securities Commission, 1993-2000
Professor Richard Dale, University of Southampton

Antony Neoh, Chairman, Hong Kong Securities and Futures Commission,
1995-98; Chairman, 10SCO Technical Committee, 1996-98

|.G.Patel. Governor, Reserve Bank of India,1977-82
Brian Quinn, former head of supervision and surveillance, Bank of England
Charles Taylor, Depository Trust & Clearing Corp.

Edward J. Waitzer, Chairman, Ontario Securities Commission 1993-1996,
Chairman, 10SCO Technical Committee 1994-1996

Steven M.H.Wallman, Commissioner, United States Securities and
Exchange Commission 1994-1997

H.Johannes Witteveen, Managing Director, IMF, 1973-78

ORDER  The Financial Regulator

Please complete the form below, including
your payment details and then:

= either FAX it to-
Central Banking Publications Ltd: +44 20 7388 9040

« or MAIL it to-
Central Banking Publications Ltd
Tavistock House, Tavistock Square
London WC1H 9JZ, United Kingdom

email: sales@centralbanking.co.uk
website: www.centralbanking.co.uk
Tel: +44 20 7388 0006
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what the Financial Times has called the ‘flair’

and reporting skills valued by readers. It is
produced by experienced regulators and
Q‘nanmal journalists.
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COMMENT New directives need City scrutiny 6 CORRUP'“ON Tracking the proceeds of corruption 35
When tracking funds looted by government officials,
. regulators cannot ask the corrupt regime itself for help.
NEWS OECD tax blaC‘i"s‘ shn{\ks to seven « New chairman for 8 An international clearing house for reports of corruption
FASB « FASB “broken” says Pitt » New enforcer at iis needed, argues Richard Pratt, director general of the
CTFC « Senate kills off bid to control trade in energy Jersey Financial Services Commission.
derivatives » Senior appointments at the FSA « OSFI
appointment « Temporary MD for Cayman Islands
Monetary Authority « FRS 17 comes under fire « Was RUSSIAN Russia’s peculiar post-Soviet banks 43
The Plumber out of order? « A healthy appetite — for risk A decade on, Russian banks still retain many features of
« UK banking competition « SEC probes banking BANKS the Soviet era. Professor David Lane examines Russia’s
conflicts of interest « Watchdogs bark at telecoms peculiar post-Soviet banking system.
companies « Fed opposes expansion of deposits
insurance « Financial stability rules come under scrutiny . . .
« More accounting difficulties = Visa off the hook « A ARGENTINA Can Argentina’s financial system recover? 48
catalogue of errors «  BBVA offshore accounts scandal « In the face of an unprecedented economic crisis, the
Japan cracks down on short-selling « Tokyo tax “illegal” prospects for Argentina’s financial system are bleak.
+ Hong Kong tightens up on the markets « Troubles in Pablo Curat considers how, and whether, the financial
China « Securities regulators criticised « Malaysia to system can recover.
house Islamic regulator « Nigerian banks face forex fines
« The slide in the rand « Decline in currency trading « . : PR .
ADI secretariat established « US relaxes rulgs for sogme WTO Fmanqal services in the WTO‘ do_ 54
foreign banks liberalisation and regulation conflict?
The WTO is investigating how trade in financial services
can be opened up. Christopher Roberts, from Covington
CALOM IR IS Interview: Charles Calomiris 16 and Burling, analyses whether the demands for
Government safety nets, over-generous bailouts and lack liberalisation conflict with existing prudential regulation
of market discipline are the root causes of financial sector
weakness, argues Professor Charles Calomiris of o .
Columbia University’s Graduate School of Business. ENRON Rebuilding trust in the post-Enron economy 60
Edward J. Waitzer on the aftermath of Enron.
CAPITAL A new caplgal ac_cord ona smglg page 24
Despite good intentions, the Basel capital accord is Hong Kong’s new securities law
ACCORD C"‘:I?k‘a'b'“:: W'":_ idiosyncrasies. Avinash Persaud HONGKONG HnnggKnng‘sgnew Securities and Futures Ordinance rolls 63
outlines an afternative. up ten existing statutes into one. The Hong Kong
Securities and Futures Commission prepared this
MONEY Interview: John Moscow 30 summary for The Financial Regulator.
LAU N DERI NG Prev?nling mo:ey Ia\:‘ndenng ar;d the fmalncmg of ler;or
requires a much tougher stance from regulators aroun
the world. Manhattan assistant district attorney, John BOOKNOTES Implementing Credit Derivatives by Israel Nelken. 69
Moscow, discusses how US authorities are responding.
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