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壹、前言

國際證券管理機構組織技術委員會於本（95）年11月14日至18日於英國倫敦舉行，主辦單位為英國金融服務局（Financial Services Authority，FSA）。本會目前係國際證券管理機構組織新興市場委員會會員，非技術委員會會員，惟自2004年起已第三度受邀出席技術委員會，顯見我國近年來積極強化證券市場改革、推動公司治理及建立與國際化接軌之監理制度已受到國際重視。

此外，本會除積極參與本次技術委員會外，另於與會期間與多個技術委員會員進行雙邊諮商，以進一步加深各國對我國證券期貨市場之瞭解，並強化雙方合作關係。
國際證券管理機構組織為目前世界各國證券及期貨市場主管機關最重要的國際性合作組織。該會成立於一九八三年，其前身為Inter-American Regional Association（成立於一九七四年）。原會員均為美洲境內之證券主管機關，直至一九八四年在法國、印尼、韓國、英國等國家之證券期貨主管機關陸續加入後，方成為一國際性證券管理機構組織。一九八六年七月在巴黎舉辦之年會係IOSCO第一次在美洲境外舉辦之年會，該年會中並決議設立一永久性之秘書處（General Secretariat，位於西班牙馬德里）。據統計，IOSCO會員管理超過全球百分之九十以上之證券及衍生性商品市場。

1、 設立目標

（1） 共同合作以提昇法規之水準，以維持公平、有效率及健全之市場  

（2） 互換經驗及資訊，以發展各國市場。 

（3） 共同提昇跨國證券交易之監視水準及效率。

（4） 提供會員各項法規及執法程序之建議及協助，以更加有效防範犯罪。

2、 組織架構

（1） 首長委員會（Presidents， Committee）：會員大會擁有絕對權力決定及達成組織之目的（purpose of the Organization），由所有一般會員及副會員的代表（Presidents）組成，其下分為亞太地區分會（Asia-Pacific Regional Committee）、美洲地區分會（Interamerican Regional Committee）、非洲/中東地區分會（Africa/Middle-East Regional Committee）及歐洲地區分會（European Regional Committee）等四個分會。分會會員每年於大會年會期間開會。

（2） 執行委員會（Executive Committee）：本會委員每年固定召開數次會議，依照組織章程之規定，具有絕對權力以達成組織之業務目標（Objectives of the Organization）。目前共有十九位委員，包括技術委員會及新興市場委員會主委、各會員大會分會主委、各會員大會分會選出一位代表及會員大會選出九位代表。執行委員會下分設兩個工作委員會（Specialized Working Committee）：

1、 技術委員會（Technical Committee）:目前共有十五個會員，均來自已開發、規模較大及較國際化之國家，本委員會委員每年召開數次會議，其下並分設五個工作小組（Specialized Working Groups）。
（1） 跨國資訊揭露及會計（Multinational Disclosure and Accounting）小組。
（2） 交易市場管理（Regulation of Secondary Markets）小組。
（3） 市場中介機構之管理（Regulation of Market Intermediaries）小組。
（4） 執法與資訊交換（Enforcement and the Exchange of Information）小組。
（5） 投資管理（Investment Management）小組。
2、 新興市場委員會（Emerging Market Committee）：本委員會主要目的在經由建立法規之標準、提供訓練課程及促進資訊及經驗之互換，以推動新興證券及期貨市場之發展。本委員會委員每年開會數次，其下並分設數個工作小組（Specialized Working Groups）：

（1） 資訊揭露及會計（Disclosure and Accounting）。

（2） 交易市場管理（Regulation of Secondary Markets）。

（3） 市場中介機構管理（Regulation of Market Intermediaries）。

（4） 執法與資訊交換（Enforcement and the Exchange of  Information）。

（5） 投資管理（Investment Management）。

（3） 自律機構顧問委員會（SRO Consultative Committee）：本委員會目的在於確保全球證券及期貨自律機構及相關機構都能對市場法規的發展及變化提出建議。

（4） 秘書處(General Secretariat)：設於西班牙馬德里，負責辦理IOSCO日常事務及協調或舉辦訓練班及會議。

3、 會員制度 
IOSCO會員共分為三類：

（1） 正會員(Ordinary Member)：凡證券市場主管機關或類似之政府單位均可申請，惟每個國家僅限一位正會員。該國家如無類似之證券市場主管機關，則該國之相關自律機構可申請為正會員。正會員具投票權（每單位一票），可參與會員大會及執行委員會。

（2） 副會員(Associate Member)：如一國之證券主管機關已成為正會員，則該國由地方性主管機關組成之協會或其他相關法定主管機關可申請成為副會員。副會員無投票權，可參與會員大會，但不可參加執行委員會。
（3） 附屬會員(Affiliate Member)：任何與證券市場有關之自律機構或國際性機構均可申請成為附屬會員。附屬會員無投票權，不可參與會員大會及執行委員會，惟該會員如屬自律機構(SROs)，則可自動成為自律機構顧問委員會會員。
4、 各委員會首長

	Committee
	Chair
	Vice Chair
	Authority
	Organization
	Title

	Executive
	Ms. Jane Diplock
	　
	New Zealand
	Securities Commission
	Chairperson

	Executive
	
	Mr. Fulin Shang
	China
	Securities Regulatory Commission
	Chairman

	Techical 
	Mr. Michel Prada
	　
	France
	Autorité des marchés financiers
	President

	Techical
	　
	Mr. Roel Campos
	United States of America
	Securities and Exchange Commission
	Commissioner

	Emerging Market
	Mr. M. Damodaran
	
	India
	Securities and Exchange Commission
	Chairman

	Emerging Market
	　
	Mr. Bassam K. Saket
	Jordan
	Jordan Securities Commission
	Chairman

	APRC
	Mr. Thirachai Phuvanat-naranubala
	　
	Thailand
	Securities and Exchange Commission
	Secretary General

	APRC
	
	Ms. Jane Diplock
	New Zealand
	Securities Commission
	Chairperson


本會為國際證券管理機構組織正會員，台灣證券交易所、櫃檯買賣中心及台灣期貨交易所為該組織附屬會員（affiliate membership）；是以，本次出席技術委員會由本會證券期貨局吳局長當傑偕同台灣證券交易所單副理高年、財團法人中華民國櫃檯買賣中心張副理森雄及台灣期貨交易所曾副理耀輝等員出席。本會此行除參與各場次專題研討會外，並適時向各國際組織與各國金融監理機關說明本會運作情形，提高我國資本市場之國際能見度。
貳、出席IOSCO技術委員會會議情形

本年度技術委員會係以專題研討方式，就證券市場面對全球整合趨勢下，探討應如何對跨國基金活動、跨市場交易體系、市場中介機構（證券商）、跨國合作執法及會計與審計建立一致性之標準或原則。會議係由英國金融服務局主席Sir. Callum McCarthy引言，M主席表示本年度IOSCO技術委員會希望營造各國對話機制，除希望技術委員會各會員在接下來一天半之與會期間進行各項議題之探討，亦邀請新興市場會員參與。新興市場會員近幾年在證券市場表現亮眼，似有必要參與技術委員會共同探討全球證券市場機制議題。

另英國皇室經濟秘書長Mr. Ed Balls MP亦以貴賓身分致詞，渠首先表示很高興受邀出席本盛會及見到IOSCO各國與會代表。我想在此提出兩大議題：第一、在全球化影響下，我們有必要共同建立全球規範合作機制。透過整合及e化之發展，我們期待英國能強化與各國合作，尤其發展風險控管一致性措施。最近對沖基金發展迅速，各種創新性商品不斷推出，如何建立風險基礎評量（risk-based approach）及風險管理原則，相信已是各國面臨之重要議題。第二、推動各國遵守國際規範亦具重要性。我們認同各國有自己的風險控管技術，但如何促進其相容性，實有必要加以探討。例如英國即面臨各交易所或場外交易之全球清算進行問題，我們希望藉由本次會議找出最適解決方案。

美國證管會主委Mr. Christopher Cox亦以貴賓身分致詞。C主席表示本次會議之議題具有全球性及前瞻性，尤其各證券市場主管機關面臨證券市場之全球化及國際投資盛行，很需要共同探討管理措施。以美國為例，投資在各國之共同基金成長速迅，為保障基金持有人權益，如果各國只發展與眾不同之特定證券管理規範，將對共同基金持有人具風險性。另一方面，技術之發展已造成跨國犯罪增加，再加上各國管轄權問題，使得跨國金融犯罪更有機可乘。所以我們其實需要一個全球型的證券監理者（global securities regulator），故各國主管機關之合作勢在必行，如此也才能真正做到投資人保護。各位在座者在面對全球化之證券市場，很需要透過IOSCO共同找到最佳方案（best practice）及遵行原則。我想如各主管機關不需要由理論中尋找最佳方案，而是由實務中找到答案，本次大會提供大家討論之機會，相信能帶給大家最大之交流利益。

一、IOSCO技術委員會第一場會議－第五常任委員

主題一：安全有效地配置長期全球資金之投資管理規範(Regulating the Investment Management Sector to Best Deliver a Safe and Efficient Allocation of Long-Term Global Savings)
引言講座：Mr. Michel Prada

Chairman of the IOSCO Technical Committee, and Chairman of the Autorité des marchés financiers, France

（IOSCO技術委員會主席及法國證券主管機關主委）

主持人：Tim Roberts, Director, McKinsey & Company and Head of McKinsey’s UK Financial Services Practice

與談人：

Elizabeth Corley, Chief Executive, Allianz Global Investors Europe, and Chairman of Forum of European Asset Managers

Jim Riepe, Former Vice Chairman, T. Rowe Price Group and Former Chairman of Investment Company Institute

Stanley Fink, Chief Executive Officer, Man Group

首先研討會主持人麥肯錫公司倫敦金融服務部主管Mr. Tim Roberts表示共同基金及對沖基金發展快速，全球化商品不斷推出，故本專題研討會邀請技術委員會主席Mr. Michel Prada及各資產管理公司或對沖基金發行公司一起來探討基金管理相關規範。 
Mr. Michel Prada指出， 技術委員會第五常設委員會係透過問卷方式，請各技術委員會會員就各國共同基金管理規範表示意見，再由技術委員會第五常設委員會彙整後提出共同基金管理報告，另歐洲執委會亦提供資源給技術委員會第五常設委員會對本議題進行研究。雖然問卷係由主管機關填答，但我們不認為此報告屬政府單方的議題，因為金融業及資產管理業才是真正面臨全球化資產管理之運作者，所以我們今天邀請資產管理公司對第五常設小組在基金一致性原則議題上表示意見。由於集合投資涉及許多參與者利益衝突，所以第五常設委員會需將市場中介者、投資人及參與者權益亦納入考量。我在此提出三議題：第一、如何建立全球基金治理規範，以杜絕資產管理之各種交易問題，包括內線交易等。第二、資產管理業者希望最好沒有規範，但如果沒有規範，是否會確保各參與者權益？第三、資產管理業者面對技術改變，是否與中介者及投資者間關係跟著改變？

茲將各與談人之演講內容摘述如下：

（一）與談人：Ms. Elizabeth Corley, 安聯全球投資歐洲區執行長及歐洲資產管理論壇主席
C主席首先說明目前資產管理產業現況，原則上全球資產管理資產每年成長。對於資產管理業者，我們需要吸引全球投資人前來投資，所以我們亦需要各國主管機關對於核心資產管理領域建立一致性管理規範，但額外的管理標準則無必要性。我在此建議未來IOSCO可以對不具流動性之資產建立一致的評價原則，並區隔監理者與顧客間資訊需求，因為過度資訊揭露要求反而對投資人保護具負面影響。如果主管機關不放心，我認為可以採對歐洲資產管理業建立資本要求（capital requirement）來達到管理效果。

（二）與談人：Jim Riepe, T. Rowe Price Group前董事長暨投資公司協會前主席

全球的基金投資者之需求近似，所以我認為應建立全球性基金管理原則或最佳方案，但不一定要透過規範方式達成。對於基金管理公司而言，適度的資訊揭露是好的，但是若揭露過多，可能對基金操作造成影響。我們建議IOSCO第五常設委員會可以考量針對投資人需要及有用的資訊進行揭露即可，而不是主管機關認為重要的資訊。在基金治理標準及要求部分，目前各國差異極大，我們提出一致性之原則具必要性，否則基金公司會找法規鬆的地方發行。另揭露方式應可透過網路揭露來達成，所以送達（delivery）的定義應重新界定。

（三）與談人：Stanley Fink, Man Group執行長

許多人認為對沖基金不夠透明化，所以充滿風險。我認為對沖基金近年來成長快速，顯見市場接受度在成長中。雖然大家總覺得難以規範對沖基金，但實際上對沖基金已受到足夠規範，因為各國對於對沖基金會建立特定管理規範，所以它其實受到的限制比一般共同基金高。在建立共同原則上，我們認為對沖基金在評價上各國標準不一，此對於全球型對沖基金造成困擾。我們希望各國在規範上能具一致性，否則對全球發行之對沖基金運作實屬不易。

二、IOSCO技術委員會第二場會議－第二常任委員

主題二：跨境市場及交易所之最適化監理(Optimising the Regulation of Cross-border Markets and Exchanges)
引言講座：Mr. Martin Wheatley

Chief Executive Officier of the Securities and Futures Commission, Hong Kong

（香港證監會執行長）

與談人：

Clara Furse, Chief Executive, London Stock Exchange

Gianluca Garbi, Chief Executive, EuroMTS and BondVision and Chairman of MTS

Jeffrey Sprecher, Chairman and CEO of Intercontinental Exchange

Alan Yarrow, Chairman of London Investment Banking Association (LIBA) and Vice Chairman of Dresdner Kleinwort
首先研討會主席Mr. Martin Wheatley指出證券市場全球化後，各國交易所競爭激烈。為強化獲利來源，部分部交易所透過公司化方式增加資金來源，以進行交易所之購併或整合。此又進一步增加交易所間競爭，所以在亞洲，許多國家已進行境內交易所之整合，而歐洲更是有跨國交易所之整合。希望透過本專題研討會，共同探討如何建立有效之全球交易所規範？
各主講人之演講內容重點如下：

（一）與談人：Clara Furse,倫敦交易所執行長
我認為對於交易所之規範不宜過多，因為金融服務全球化勢在必行，透過資本市場發展經濟已成為全球現象，而公司及市場參與者會找最適合自己的交易所籌資，所以過度規範會減損交易所運作彈性。目前倫敦交易所面臨競爭日益激烈問題，雖然該交易所屬國際化市場，有全球化商品，但仍希望建立營運全球化之策略願景，而此需透過合作與整合達成，但此有賴全球一致管理規範為前提。但是目前該交易所發現正面臨主管機關具多重規範（multiple regulator）及各國規範不一等問題，尤其跨區域時整合更為困難。所以倫敦交易所希望各主管機關考量市場趨動機制，而不一定要以法律做為規範方式。

（二）與談人：Gianluca Garbi, EuroMTS and BondVision執行長暨MTS主席

網路與交易全球化，有助於固定收益商品發行人以更低廉的籌資成本銷售商品給投資者。此外，網路之發展使投資人交易商品管道增加，所以主管機關亦面臨如何建立跨國規範問題，尤其不同國家管理規則要整合不易。我們建議由區域開始做起，再發展為全球化規範。

（三）與談人：Mr. Jeffrey Sprecher, 跨洲交易所董事長兼執行長

由於全球化及網路化之發展，我們自行發展商品電子交易系統，並成功進行非實體交易，建立全球化交易體系。此時，很難用傳統規範來約束交易所業務。主管機關對交易所之監理原則應採開放態度，而將監理重心放在投資人、發行公司及中介者上面。

（四）與談人：Alan Yarrow, 倫敦投資銀行協會主席暨Dresdner Kleinwort副主席

身為市場參與者，我們在進行各項業務都不可或免地考量成本與效益，故競爭與風險是我們最重視的議題。是以，我們建議IOSCO及各國主管機關在訂定交易所規範前，應考量跨國交易所競爭問題；第二，金融商品不斷推陳出新，全球性原則應適用於創新性商品。第三、主管機關規範不應降低交易所間合作之進行，以因應全球化競爭之趨勢。

三、IOSCO技術委員會第三場會議－第三常任委員

主題三：面對全球市場中介者之監理挑戰(Addressing the Regulatory Challenges facing Global Market Intermediaries)
引言講座：Mr. David Wilson

Chair, Ontario Securities Commission

（安大略省證券委員會主席）

主持人：Professor David Miles, Managing Director and Chief UK Economist Morgan Stanley

與談人：

Huw Jenkins, Chairman & Chief Executive Officer, UBS Investment Bank

Takumi Shibata, President and Chief Executive Officer, Nomura Asset Management

John Howard, Chairman, UK Financial Services Consumer Panel
首先研討會主席Mr. David Miles指出面對證券市場全球化，證券中介者亦應有所改變。今天很高興邀請主管機關及全球化證券中介者齊聚在此，共同討論中介規範議題。
各主講人之演講內容重點如下：

（1） 主講人：Mr. David Wilson，安大略省證券委員會主席

這幾年全球化使得企業服務委外（outsourcing）更容易，故主管機關需對市場中介者訂定服務委外規範。但是委外往往是跨境進行，實有必要建立全球性金融服務委外原則。另一方面市場中介者應有法律遵循部門（compliance function），由於外包需先達成跨國協議，故一致性跨國法律遵循標準更具重要性。另一方面中介者的資訊流亦有管理之必要，但資訊管理不易，除非訂定資訊障礙。尤其現在各種創新性金融商品問市，過去市場中介者強調KYC（know your customer），現在更需強調KYP（know your product），是以主管機關規範重點亦應有所調整。

（2） 與談人： Huw Jenkins, 瑞銀投資銀行董事長暨執行長
J教授指出市場中介者面對客戶型態轉換，現在其個別客戶佔比提高，所以過去市場中介者需以造市者身分創造市場周轉率，現在市場周轉率則往往決定於個別投資者。此時我們很難界定最佳方案（best practice），因為不同顧客有不同需求。此外對沖基金成長快速，我們發現其對市場影響亦日益增加，並創造市場周轉率。我們同意對於對沖基金應有透明化要求，這對主管機關確實是一挑戰。另一方面，新興市場快速成長，但其規範或透明化要求與歐洲國家不同，故我在此建議對於市場中介者能建立一致性透明化規範，但應採原則性指導而非透過強制法規去限制。

（三）與談人：Takumi Shibata,野村資產管理公司總裁暨執行長
各國主管機關均希望建立好的證券市場，但此時應考量競爭性。例如對沖基金現在需與市場中介者建立更緊密的連結，但主管機關會對中介者訂定許多限制。如此不僅造成市場中介者競爭加劇，且反使基金發行公司藉此獲益。另一方面，日本交易所被日本FSA賦予許多規範責任，但結果是公司跑到海外籌資；而日本FSA對券商公會要求各種責任之際，日本承銷業業績亦萎縮。目前櫃檯金融商品眾多，故各國主管機關訂定許多透明化與揭露措施，但對市場中介者而言，由於已開發及新興市場規範不同，所以如何整合應具必要性。

（四）與談人：John Howard, 英國金融服務消費者工作小組主席

英國金融服務消費者工作小組強調要執行最佳方案，應考量各種執行成本，包括直接及隱含成本。此外，下單型態及規模亦是重點。面對金融商品創新，消費者應對複雜商品之選擇負有責任，而不能全仰賴主管機關監督。市場中介者應將目標放在合適的投資者，而非所有投資者。故IOSCO對中介者規範重點應放在如何避免誤導性廣告、勸誘或文件，避免過度複雜及冗長文件，以免造成投資人混淆。在跨境服務委外方面，由於目前保障機制，故IOSCO應建立標準，並且發展一套防止金融犯罪之跨國整合措施。

四、IOSCO技術委員會第四場會議－第四常任委員

主題四：持續提升全球合作與執法範疇(Continuing to Improve the Landscape of Global Cooperation and Enforcement)
引言講座：Mr. Hector Sants

Managing Director, Wholesale & Institutional Markets, Financial Services Authority, UK

（英國金融服務局批發及機構市場常務理事）

主持人：Jeffrey Lucy, Chairman, Australian Securities and Investments Commission 

與談人：

Kiyotaka Sasaki, Director of Enforcement Division, Financial Services Agency, Japan

Reuben Jeffrey, Chairman and Commissioner, Commodity Futurds Trading Commission, USA

Lewis Kaden, Vice Chairman and Chief Administrative Officer, Citigroup
研討會主席Mr. Jeffrey Lucy指出IOSCO致力於推動全球執法多年，至今逐漸受到重視。尤其對沖基金及跨境交易盛行，如何防杜跨國犯罪很重要。

茲將各主講人之演講內容摘述如下：

（一）主講人：Mr. Hector Sants,英國FSA 
目前各證券市場均面臨內線交易、跨境洗錢及恐怖分子介入金融市場等問題，所以有必要強化全球執法作業。IOSCO對於資訊揭露已有許多研究，現更致力於推動各會員簽署MMOU，以增進跨國執法效能。IOSCO希望在2010年前，所有會員均能簽署MMOU。此外，IOSCO近年來提出資產凍結原則，如果交易涉及不法，希望各會員建立可遵循之資產凍結作業規範。

（二）與談人： Kiyotaka Sasaki, 日本金融廳執法組組長
由於證券市場全球化整合，各國亦應建立跨境執法關係。例如對沖基金活動往往橫跨多個國家，例如設置在開曼群島，基金經理人駐新加坡，主要交易商在香港、交易所為倫敦及紐約，此時即產生跨國執法問題。另一方面，證券交易所聯盟後，雖有助於聯合掛牌及IT系統整合，但也產生跨境主管機關執法挑戰。這些挑戰包括由誰來負責跨國執法、如何界定彼此責任、不同監理者應如何合作。而如何進行資訊交換、跨國調查或跨國執法係大家應共同面對之挑戰。

（三）與談人：Mr. Reuben Jeffrey, 美國商品期貨交易委員會主席暨委員

我們面對許多跨境執法問題，但要解決不易，所以我們建議各國主管機關先採對話方式來建立能認同之跨境執法原則。有時國與國之間不一定有能力合作，所以此跨境執法作業其實很複雜。IOSCO第一個談及跨境資產凍結議題，我們認為IOSCO可以發展一套對資產凍結執行程序之原則，包括如何要求他國進行資產凍結及被要求者應如何執行資產凍結。在跨國調查方面，IOSCO-MMOU是一個可參考之架構，但跨國調查有時亦需視個案而定，我們認為這有助於投資人保護，深具意義。

（四）與談人：Lewis Kaden, 花旗集團副主席暨行政長

我們認為目前大多數國家在跨境資訊交換方面合作良好，但是資訊交換與跨國執法往往不具透明度，此可能增加企業成本。我認為跨境執法規範應具有彈性，並視個案做調整。

五、IOSCO技術委員會第五場會議－第一常任委員

主題五：透過跨國審計及會計提升市場信心(Improving Market Confidence Through a Better Multinatinoal Approach to Auditing and Accounting)
引言講座：Mr. Roel Campos

Commissioner, Securities and Exchange Commission, USA

（美國證管會委員）

主持人：Peter Wyman, Senior Partner, PricewaterhouseCoopers, UK and Head of Professional Affairs

John Tiner, Former Chairman CESR-Fin, and Chief Executive, Financial Services Authority, UK

與談人：

Tom de Swaan Recent Former Chief Financial Officer of ABN AMRO

John Connolly, Global Managing Director, and UK Senior Partner and Chief Executive, Deloitte Touche Tohmatsu

Paul Boyle, Chief Executive Officer, Financial Reporting Council, UK

研討會主席Mr. Peter Wyman表示跨國活動發展迅速，許多跨國企業都被各國主管機關賦予揭露責任，並需出具財務報告。然而各國會計或審計準則之不同常造成企業難以依循。今天很高興有機會由主管機關、會計師及產業界角度來探討本議題。

（一）主講人：美國證管會委員Roel Campus 

各國證券主管機關往往將規範重心放在保障投資人及維持資本市場穩定，但企業從事跨國活動後，會面對會計揭露問題，而會計師對於跨國企業之審計作業複雜度亦提高，不當的財務揭露其實對資本市場健全運作具負面影響，所以我很高興IOSCO將會計與審計議題納入常設委員會下探討。我認為IOSCO有必要建立一致性之會計及審計原則，尤其在公平價值評價，對沖基金價值或盈餘計算等方面更應有一致性原則，所以我希望IASB能繼續與FASB合作，協助IOSCO發展適用於各國之會計原則。在審計作業方面，美國證管會及PCAOB要求發行公司之經理人對公司內部控制負起責任，此才能實質降低審計作業面對複雜跨國交易可能產生之錯誤。

（二）主講人： John Tiner, CESR-Fin前董事長暨英國金融服務局執行長
針對會計原則整合（convergence）部分，FASB和IASB近年來努力進行整合工作，我極為認同。站在投資人觀點，如果會計原則不同，很難對公司價值予以評估。但是由於歐洲與美國發展的兩大準則在定義上仍有差距（gap），所以要整合不易。惟跨國企業活動往往橫跨美洲與歐洲，尤其在面臨購併決策時，會計準則一致性很重要。有鑒於此，雖然整合會計原則很難，但是絕對有其必要性。在審計作業上，IOSCO推動跨國合作與執法，但在跨國審計程序上著墨較少。對會計事務所而言，要對跨國企業進行審計作業及相關報告並不容易，此需仰賴公司治理，或者經常地進行審計工作，才較能掌握公司全貌。

（三）與談人：Tom de Swaan, ABN AMRO前財務長（代理人替其發表）

出具跨國企業財務報告是件很難的事，雖然現在報告篇幅要求日益增加，但技術上有很多困難。現在企業的會計揭露其實很難表達公司所有私下活動，只能作為瞭解企業負債情況及股利政策之參考。另一方面，會計原則不會影響企業的營運決策，要以會計標準要求企業正常營運其實是本末倒置的想法。

（四）與談人：John Connolly, Deloitte Touche Tohmatsu全球常務董事暨英國資深合夥人與執行長

我是由法律觀點來看本議題，我的客戶多半為跨國企業，但我不認為可以競爭為理由而作過多私下交易或影響會計師事務所之審計作業。許多人認為四大會計師事務所執行審計作業困難度提高，但我認為這只是轉型期，歐盟應共同探討會計師之揭露與審計責任。另一方面，公司治理很重要，大家應進一步強調道德原則（ethics principles）與企業風險控管，才能提升專家報告的品質。

（五）與談人：Paul Boyle, 英國財務報告委員會執行長
公司財務長、投資人、會計師及主管機關均期待有一致性之會計原則，但在現階段未達成原則一致前仍要注意財務報告之揭露。尤其公平價值直接受到會計原則之影響，企業跨國活動會因會計原則或假設變動而有不同的公平價值，故有時不以公平價值來評估企業活動會比採公平價值評估來得有意義。在審計作業上，我強調審計應具獨立性，而公司文化、產品技術及跨國活動方式對審計品質具影響性。我主張內部控制亦應整合，不然企業容易因各國內控規範不同而投機取巧 。

六、IOSCO技術委員會第六場會議－結論暨討論

引言講座：Ms. Jane Diplock

Chairman, Securities Commission, New Zealand and Introductory and Chairman of IOSCO’s Executive Committee

（IOSCO執行委員會主席暨紐西蘭證券委員會主席）

主持人：Hector Sants, Managing Director, Wholesale & Institutional Markets, Financial Services Authority, UK
Manuel Conthe, Chairman, Comision Nacional del Mercado de Valores, Spain

與談人：

Michael Prada, Chairman, Authorite des Marches Financiers, France, and Chairman of IOSCO’s Technical Committee

Meleveetil Damodaran, Chairman, Securities and Exchange Board, India, and Chairman of IOSCO’s Emerging Markets Committee

Arthur Docters Van Leeuwen, Chairman, Netherlands Authoriteit Financiele

首先研討會主持人Mr. Hector Sants指出，本場次專題研討會是兩天以來最重要的研討會，因為大家可以在此時提出各種議題加以討論，希望大家充分把握時間，提出各種證券市場監理議題。

（一）主講人：Jane Diplock, 紐西蘭證管會主委同時兼任IOSCO執行委員會主席
IOSCO之影響力與日俱增，不過很特別的是，IOSCO從未以強制方式要求各會員遵循，而係透過對話與討論凝聚共識。IOSCO每年舉辦一次年會，邀請逾一百位證券主管機關會員共同探討證券市場監理議題。另IOSCO技術委員會每年就證券市場國際化相關議題進行分組討論，而新興市場委員會則針對如何提升證券市場在各議題之監理效能進行討論。IOSCO現致力於推動三十項原則，以達成保障投資人、確保公平證券市場及降低系統風險的目標，目前本原則已成為IMF及世界銀行評估各國金融監理規範之重要指標。另為促進跨國合作與執法，我們強力推動各會員成為MMOU簽署國，目前已有34個會員簽署MMOU，希望在2010年以前所有會員都能簽署MMOU。

（二）與談人：Meleveetil Damodaran, 印度證券交易委員會主委暨IOSCO新興市場委員會主席
IOSCO新興市場委員會目前有79國家80個證券主管機關成為會員，其中有三分之一會員吸引全球基金經理人前來投資。目前新興市場會員在法規方面所面臨之挑戰包括對內線交易之規範、主管機關與交易所間之關係、交易所是否應公司化、公司治理標準碰到障礙（包括獨立董事的設置、上市公司透明化要求及如何建立一致性會計準則等）、市場流動性差、風險控管及審慎監理制度有待建立。面對這些挑戰，IOSCO新興市場委員會除以問卷或討論方式共同就彼此監理經驗予以分享，並強調推動IOSCO三十項原則之重要性。IOSCO新興市場委員會下五個工作小組，分別就會計與審計原則、交易所規範、市場中介者規範、執法與資訊交換及集合投資管理五個領域定期開會研商，並成立公司治理任務小組以對IOSCO新興市場會員執行公司治理問卷調查作業。

（三）與談人：Manuel Conthe, 西班牙國家商品委員會
目前歐洲證券主管機關面臨金融商品複雜度提高、市場參與者結構改變及跨國活動增加等問題，所以金融監理機構之監理結構亦有許多改變，例如英國成立FSA以整合對金融市場之監理工作。金融監理機構不再僅強調證券市場規範，尚需將銀行、保險及資產管理活動納入監理範圍，所以未來IOSCO原則如果只針對證券市場法律架構來訂定已顯不足。另一方面，面對複雜環境，透明化及財務報告之揭露要求已不足以保障投資人。除了對發行公司應進行規範外，我認為對市場套利者、公司關係人、公司最終受益人要求透明化及建立一套監理規範亦很重要。

（四）與談人：Arthur Docters Van Leeuwen,荷蘭金融主管機關主席

技術委員會在協調上非常和諧，且大家在共識凝聚上更有效率，但是有時為了建立一致性原則，結果只膚淺的達成標準，並未深究實質議題，結果可能並未解決監理問題。另一方面，我認為MOU或MMOU很重要，但是否真正達成跨國執法效能（effectiveness）才是重點，而這可能不僅是主管機關的問題，還涉及各國警察、檢調及回應能力。我們面對全球化的市場，如何進行監理，如何發展適當且有效的原則，這些都是IOSCO未來的挑戰。

（五）與談人：Michael Prada, IOSCO技術委員會主席暨法國金融商品局主席

首先感謝英國FSA本年度舉辦技術委員會，不僅各議題探討熱烈，且很成功的提供大家對話的機會。在資產管理方面，我瞭解到基金之資訊揭露應考量不要過度且符合投資人需求，另基金治理與風險控管重要。另交易所公司化及多角化後，各主管機關對其監理應考量競爭力及市場交易者之共識，且IOSCO有必要繼續就交易所跨國合併之監理原則加以探討。在中介者方面，我們應繼續探討市場中介者面對市場全球化應如何調整及運作。在跨國執法方面，IOSCO應繼續致力於推動MMOU之簽署。在會計與審計原則方面，IOSCO應促進FASB與IASB之整合，並與OECD合作，共同針對跨國企業營運建立公司治理準則。IOSCO技術委員會未來將繼續針對各種證券監理議題進行探討，並與市場參與者（market participants）共同就風險基礎法（risk-based approach）之風險管理方式及資訊透明化等議題一起合作建立良好之監理原則。

參、各項會談紀錄

本次吳局長藉由出席倫敦技術委員會期間，為強化資本市場國際化，擴展實質金融外交，除與駐英國台北辦事處暨建華證券歐洲公司會談外，另積極於與會期間與各主要證券主管機關進行雙邊會談。謹將各會談重點摘陳如次：

一、與駐英國台北代表處會談紀錄

時間：95年11月15日上午10:00-12:00

拜會對象：林代表俊義

出席團員：證期局吳局長當傑、鄒科長筱涵、證交所單副理高年、櫃買中心張副理森雄、期交所曾副理耀輝

陪同人員：本會倫敦辦事處吳專門委員友梅、耿稽核國樑

談話重點

（1） 吳局長首先向外交部駐英國林代表俊義介紹台灣證券市場發展現況、上市股票與上櫃股票之區隔及對期貨市場提供避險功能予以說明。

（2） 林代表指出雖然英國倫敦號稱世界金融中心，但金融體系之運作係以機構投資人為重心，對於個別投資人之保護規範反不及台灣。以銀行為例，倫敦銀行信用卡盜刷問題嚴重，且銀行帳務作業亦經常出錯，但卻很少投入心力改善這些問題，反而對小額存款戶收取各項費用，甚至逕予關戶。在證券市場方面，倫敦交易所亦面臨倫敦多家大型銀行提出合作計畫，擬建立銀行體系證券交易平台，以對抗倫敦交易所高額收取手續費問題。台灣金融體系相較英國起步較晚，但基礎紮實，且重視投資人保護，應有長遠發展空間。

（3） 吳局長表示，金管會成立後非常重視金融國際化，不僅主動對外介紹台灣證券市場，舉辦各項說明會，並積極參與國際活動。本次來倫敦即為參加國際證券管理機構組織舉辦技術委員會，除將於會場介紹台灣證券市場外，更將積極與各國主管機關討論證券市場議題，並擴展金融外交。

二、與建華證券歐洲有限公司會談

時間：95年11月15日中午12:30-14:30

拜會對象：李總經理瑞蘭

出席團員：證期局吳局長當傑、鄒科長筱涵、證交所單副理高年、櫃買中心張副理森雄、期交所曾副理耀輝

陪同人員：本會倫敦辦事處吳專門委員友梅、耿稽核國樑

談話重點

（1） 針對李總經理詢問台灣許多上市公司進行減資對證券市場之影響，吳局長表示減資背後原因很多，如果未來沒有好的投資機會，企業會先進行減資，以避免資金閒置。此外減資後可能公司每股盈餘上升，但長期不一定是好的現象。原則上金管會尊重市場機制，對此並未設限；惟公司如有虧損，減資後應優先彌補虧損才得將資金返還股東。

（2） 另針對李總經理詢問台商赴港掛牌乙節，吳局長表示根據最近研究資料顯示，台商赴港掛牌真正成功案例不多，因為香港掛牌費高，且週轉率及價格均不盡理想。李總經理亦表示該公司目前經手兩家台商在香港掛牌案例，亦面臨此問題，雖然公司獲利情況良好，但平均本益比僅達5倍左右。
（3） 吳局長指出，台灣證券市場體質良好，且週轉率高，為提升證券市場家數，目前金管會將以吸引優質企業在台上市為目標，以營造更好之證券環境。

（4） 吳局長另向建華證券介紹目前外資投資台灣證券市場現況：外資近年來投資台股比重逐年增加，目前匯入資金已逾一千二百億美元，且投資上市公司占市值比重亦逾32%，顯示台灣資本市場受到外資肯定。

三、與IOSCO會談紀錄

對象：IOSCO秘書長Philippe Richard

會談重點：

（一）吳局長指出本會已於2005年向IOSCO申請成為多邊MOU之簽署國，並多次就申請多邊MOU審核小組提問內容予以答復，我們很積極也明確地希望能迅速成為IOSCO多邊MOU之簽署國。

（二）R秘書長表示IOSCO很瞭解台灣在申請加入MMOU方面之努力與配合，不過現在有許多會員都處在審核小組審核階段， IOSCO對本會正式成為MMOU簽署會員樂觀其成。

（三）此外，R秘書長表示台灣在去（94）年舉辦IOSCO2005新興市場區域訓練研討會非常成功，希望未來能繼續辦理類似活動。吳局長即表示本會樂於協助IOSCO舉辦各項國際會議，例如每年舉辦台北公司治理論壇。

四、與美國證管會會談紀錄

對象：美國證管會主任委員Mr. Christopher Cox、委員兼國際組組長Mr. Ethiopis Tafara

會談重點：

（一）吳局長首先對美國證管會於去(94)年派員來台擔任IOSCO2005新興市場區域訓練研討會講座，提供我們許多該國在公司治理及投資人保護議題方面的寶貴經驗表示感謝之意。

（二）本會未來將繼續辦理各項國際會議，希望美國證管會能繼續派員支持。例如本會每年均舉辦台北公司治理論壇，希望明年六月美國證管會亦能派員來台擔任第四屆TAICGOF的講師。C主席表示他個人很希望有機會到台灣，但是由於個人行程很滿，屆時他願意指派合適的人選來台擔任講座。

五、與法國會談紀錄

對象：法國證管會主委Mr. Michael Prada（兼任技術委員會主席）

會談重點：

（1） 我們很高興有機會受邀參加IOSCO技術委員會，並於本次出席IOSCO技術委員會在各議題中有所學習。

（2） P主席表示IOSCO知道台灣的證券市場近年來發展很好，並很高興本會派員參加此盛會。

（3） 吳局長表示本會向來積極參與IOSCO各項活動，並多次舉辦IOSCO相關會議，包括1997年主辦IOSCO年會、2000年舉辦IOSCO執法官會議及2005年舉辦IOSCO新興市場區域研討會，未來希望有機會辦理各項IOSCO國際會議。P主席表示，非常瞭解本會對IOSCO 之用心參與，並支持本會辦理各項國際會議。另P主席尚未到過台灣，如果本會辦理國際會議，亦將受邀出席擔任講座。

六、與英國會談紀錄

對象：英國FSA常務董事Mr. Hector Sants

會談重點：

（1） 吳局長首先對英國FSA舉辦本次會議表示肯定，且本會受邀出席本次會議學習良多。另本會多次舉辦各種國際會議，希望未來能有機會繼續辦理各種國際活動，並能邀請S董事擔任講座。

（2） S董事先對本會派員出席本次會議表示感謝之意，並表示台灣資本市場發展良好，且積極參與IOSCO各項活動，大家有目共睹。如果未來有機會，將很樂意受邀來台演講，以分享英國監理經驗。

七、與香港會談紀錄

對象：香港證監會主席Mr. Martin Wheatley

會談重點：

（1） W主席首先表示很高興本會出席今年六月在香港舉辦之IOSCO年會，也很高興再次在倫敦與吳局長相會。

（2） 吳局長表示本會與香港證監會合作良好，我們很歡迎未來有機會辦理國際會議時能邀請W主席一起參加，並進一步強化彼此合作關係。

八、與泰國會談紀錄

對象：IOSCO亞太區域委員會主席暨泰國證管會秘書長Mr. Thirachai Phuvanatnaranubala

（1） 對多次合作表示肯定：吳局長表示，T主席本年九月份來訪本局，適逢本會赴日進行投資說明會，以吸引日資來台投資，所以請李副局長會見。T秘書長表示李副局長提供許多寶貴資訊，對泰國證管會有很大的幫助。

（2） T主席表示希望吳局長能出席今年在越南舉行之亞太區域委員會乙節，吳局長表示由於行程很滿，故已請本局呂副組長（淑玲）出席APRC，並由呂副組長擔任借券議題之與談人。本會非常樂於與APRC分享我們的證券、債券及期貨市場發展經驗，並期待有更多合作機會。

（3） 本年十月泰國證管會Paralee組長來本局拜會，提供本會許多意見，雙方互動愉快，希望未來兩會能有更多實質交流機會。

九、與印度會談紀錄

對象：IOSCO新興市場委員會主席暨印度證券交易委員會 (Securities and Exchange Board of India, SEBI) 主委Mr. M. Damodaran

（1） 洽簽MOU：本會刻正就MOU草案進行審核作業，希望盡速完成簽署事宜。

（2） 感謝D主委受邀擔任明年台北公司治理論壇講座：本會吳委員於九月份出席上海EMC年會時邀請您擔任明年在台北舉辦台北公司治理論壇之講座，非常感謝您受邀出席，並分享印度公司治理發展經驗。D主席表示很期待有機會至台灣參加會議，只要TAICGOF在明年四月IOSCO年會結束後舉辦，他很樂意親自來台灣擔任講座。

（3） 另D主委亦表示明年SEBI將辦理IOSCO第32屆年會，業已邀請本會出席，並期待與本會在明年四月相見，請本會務必在12月前完成報名，以享有報名費之優惠。

十、與荷蘭會談紀錄

對象：Mr. Arthur Docters van Leeuwen, Chairman of the Netherlands Authority for the Financial Markets; Mr. Frank Dankers, Head of International Coordination
（1） L主席首先表示很高興在倫敦再次與本會代表相見，對於台灣積極參與國際活動亦深表肯定。

（2） 本會表示很高興於今年IOSCO年會期間與AFM進行換文，希望藉由換文能帶來兩國更多的合作機會。

十一、與澳洲會談紀錄

對象：澳洲證券投資委員會主席Mr. Jefferey Lucy

會談重點：

（1） 吳局長指出本會對澳洲證券投資委員會長期支持本會舉辦活動表示謝意，尤其今年本會主辦台北公司治理論壇，該會副主委Mr. Jeremy Cooper蒞臨演講，非常精采。

（2） L主席表示該會很樂於和本會合作，本會有任何需澳洲協助之處，可以隨時告知。

十二、與日本會談紀錄

對象：日本證券取引等監視委員會執法組組長Mr. Kiyotaka Sasaki

（1） 本會於本年九月赴日本東京與行台灣投資說明會，並拜會貴廳及日本金融機構。由於台灣資本市場結構與日本相近，故本會歡迎日資投資台灣股市。

（2） 另一方面，日本東京證券交易所與台灣證券交易所交流密切，並已簽署MOU，希望未來有更多跨國合作契機。

十三、與以色列會談紀錄

對象：以色列證管會（Israel Securities Authority）主席Mr. Moshe Tery

會談重點：

（一）洽簽MOU：本會黃委員於去年出席IOSCO年會及吳委員於本年九月出席新興市場委員會時與貴會相談甚歡，並表示希望透過簽署MOU，進一步強化合作關係。

（二）感謝受邀擔任債券研討會之講座：吳局長對T主席接受本會邀請，擔任明年三月在台舉辦債券研討會之講座，表示歡迎之意，另本會每年舉辦台北公司治理論壇，亦希望屆時能請T主席出席。

十四、與阿拉伯聯合大公國會談紀錄

對象：杜拜證券暨商品監理局執行長Mr. Abdulla S. Alturifi

會談重點：

（1） 本會曾於今年三月參訪杜拜金融中心，學習良多。吳局長指出，目前台灣資本市場發展良好，吸引許多外資前來投資，例如外阿布達比投資局在台投資多年，金額亦很高。

（2） 在詢問阿布達比投資局投資策略方面，A執行長指出該國設有許多投資分析人員，尤其面臨杜拜證券市場下滑危機，近年更強調跨國投資之重要性。未來亦希望強化與本會合作，並相互學習。

肆、結論

本次出席IOSCO技術委會與會成果十分豐碩，總括有下列具體成效：

1、 促進跨國合作事宜：本會於與會期間，與IOSCO就本會申請加入多邊MMOU，及與印度、以色列及杜拜等金融監理機關洽談進一步合作計畫，並就加強簽署雙邊MOU交換意見，均獲得正面回應。

2、 積極參與各項會議：由於技術委員會探討議題係已開發證券市場國家目前面臨最新且最重要的監理議題，本次各場次專題研討會除邀請重要金融監理機關做專題研講，並請具代表性的業者提出渠等之看法，有助於IOSCO及本會作為未來訂定相關監理原則或規範之參考。

3、 與主要國家進行雙邊會談：本會此行另與美國證管會主委Mr. Christopher Cox及英國、法國、香港、澳洲、日本、荷蘭、泰國、印度、以色列及杜拜等國進行雙邊會談，除對證券市場監理議題交換意見，並藉機邀請渠等參加我國明年舉辦之各項國際研討會（附件四），深獲各國認同與支持。

4、 本會此行利用會議空檔期間與駐英國台北代表處及建華證券歐洲有限公司進行會談，以瞭解英國金融市場及我國業者在歐洲發展情況。
綜上，本次會議在本會積極參與下，已獲致IOSCO及與會各國證券主管機關對本會之高度肯定，對推展我國金融外交意義深遠，未來本會將更積極投入參與該組織相關活動，藉此進一步加強與各國實質關係，並促使我國資本市場朝更國際化發展。
附件一　大會議程

Thursday 15 November 2006

19:00-21:00 Welcome Reception (Pearl Restaurant)
Thursday 16 November 2006
8:30-9:00am  Opening Address


Callum McCarthy- Chairman, Financial Services Authority


Ed Balls MP- Economic Secretary to Her Majesty’s Treasury


Christopher Cox- Chairman, US SEC 

	9am - 10:30am - Panel 1 Regulating the Investment Management Sector to Best Deliver a Safe and Efficient Allocation of Long-Term Global Savings (IOSCO Standing Committee 5) 

	IOSCO Introductory speaker 
	Michel Prada - Chairman, Autorité des Marchés Financiers (AMF), France, and Chairman of IOSCO's Technical Committee

	Moderator
	Tim Roberts - Director, McKinsey & Company and Head of McKinsey's UK Financial Services Practice 

	Panelists 

 
	Elizabeth Corley - Chief Executive, Allianz Global Investors Europe, and Chairman of Forum of European Asset Managers

	
	Jim Riepe - Former Vice Chairman, T. Rowe Price Group and Former Chairman of Investment Company Institute

	
	Stanley Fink - Chief Executive Officer, Man Group 

	11:15am – 12:45pm - Panel 2 Optimising the Regulation of Cross-border Markets and Exchanges (IOSCO Standing Committee 2) 

	IOSCO Introductory speaker 
	Martin Wheatley- Chief Executive Officer, Securities and Futures Commission Hong Kong

	Moderator
	Alan Yarrow - Chairman of London Investment Banking Association (LIBA) and Vice Chairman of Dresdner Kleinwort

	Panelists


	Clara Furse - Chief Executive, London Stock Exchange

	
	Gianluca Garbi - Chief Executive, EuroMTS and BondVision and Chairman of MTS

	2:15pm – 3:45pm - Panel 3 Addressing the Regulatory Challenges facing Global Market Intermediaries (IOSCO Standing Committee 3) 

	IOSCO Introductory speaker 
	David Wilson - Chair, Ontario Securities Commission (OSC), Canada

	Moderator
	Professor David Miles - Managing Director and Chief UK Economist Morgan Stanley

	Panelists

 
	Huw Jenkins - Chairman & Chief Executive Officer, UBS Investment Bank

	
	Takumi Shibata - President and Chief Executive Officer, Nomura Asset Management 

	
	John Howard - Chairman, UK Financial Services Consumer Panel

	4:15pm – 5:45pm - Panel 4 Continuing to Improve the Landscape of Global Cooperation and Enforcement (IOSCO Standing Committee 4) 

	IOSCO Introductory speaker 
	Hector Sants - Managing Director, Wholesale & Institutional Markets, Financial Services Authority, UK

	Moderator
	Jeffrey Lucy - Chairman, Australian Securities and Investments Commission, Australia

	Panelists

 
	Kiyotaka Sasaki - Director of Enforcement Division, Financial Services Agency, Japan

	
	Reuben Jeffrey - Chairman and Commissioner, Commodity Futures Trading Commission (CFTC), USA

	
	Lewis Kaden - Vice Chairman and Chief Administrative Officer, Citigroup 


Friday 17 November 2006 

	8.30am– 10:30am - Panel 5 Improving Market Confidence Through a Better Multinational Approach to Auditing and Accounting (IOSCO SC 1) 

	IOSCO Introductory speaker 
	Roel Campos - Commissioner, Securities and Exchange Commission, SEC, USA

	Moderator
	Peter Wyman - Senior Partner, PricewaterhouseCoopers, UK and 
Head of Professional Affairs

	Panelists


	John Tiner - Former Chairman CESR-Fin, and Chief Executive, Financial Services Authority (FSA), UK

	
	Tom de Swaan Recent Former Chief Financial Officer of ABN AMRO

	
	John Connolly -Global Managing Director, and UK Senior Partner and Chief Executive, Deloitte Touche Tohmatsu

	
	Paul Boyle - Chief Executive Officer, Financial Reporting Council, UK

	11:15am – 12:45pm - Panel 6 Concluding Discussion

	IOSCO Introductory speaker 
	Jane Diplock - Chairman, Securities Commission, New Zealand and Introductory and Chairman of IOSCO's Executive Committee

	Moderator
	Hector Sants - Managing Director, Wholesale and Institutional Markets, Financial Services Authority (FSA), UK

	Panelists


	Manuel Conthe - Chairman, Comisión Nacional del Mercado de Valores (CNMV), Spain

	
	Michel Prada - Chairman, Autorité des Marchés Financiers (AMF), France, and Chairman of IOSCO's Technical Committee

	
	Meleveetil Damodaran - Chairman, Securities and Exchange Board (SEBI), India, and Chairman of IOSCO's Emerging Markets Committee 

	
	Arthur Docters Van Leeuwen - Chairman, Netherlands Autoriteit Financiele


附件二　本次會議講座介紹

	Blankfein, Lloyd
Chair and Chief Executive Officer, Goldman Sachs, New York
	Boyle, Paul
CEO, Financial Reporting Council, UK 

	Campos, Roel
Commissioner, SEC, USA 
	Connolly, John 
Global MD, and UK Senior Partner and CEO, Deloitte Touche Tohmatsu 

	Conthe, Manuel 
President, CNMV, Spain
	Corley, Elizabeth 
CEO, Allianz Global Investors 

	Damodaran, Meleveetil 
Chairman, Securities and Exchange Board (SEBI) India
	de Swaan, Tom 
Former CFO of ABN AMRO

	Docters van Leeuwen, Arthur 
Chair, Autoriteit Financiële Markten, Netherlands 
	Diplock, Jane 
Chair, Securities Commission, New Zealand

	Fink, Stanley 
CEO, Man Group 
	Furse, Clara 
CEO, London Exchange, UK 

	Garbi, Gianluca 
Chairman and CEO, MTS, Italy
	Green, Stephen 
Group Chairman, HSBC Holdings 

	Howard, John 
Chair, UK's Financial Services Consumer Panel 
	Jeffrey, Reuben 
Commissioner and Chairman, Commodity Futures Trading Commission (CFTC), USA 

	Jenkins, Huw 
Chairman & CEO, UBS Investment Bank 
	Kaden, Lewis 
Vice Chairman and Chief Administrative Officer, Citigroup 

	Lucy, Jeffrey 
Chairman of the Australian Securities and Investments Commission (ASIC), Australia 
	McCarthy, Callum 
Chair, Financial Services Authority (FSA), UK 

	Miles, Professor David 
Managing Director and Chief UK Economist, Morgan Stanley
	Prada, Michel 
Chair, Aurotité des Marchés Financiers (AMF), France 

	Riepe, Jim 
Former Vice Chairman of T. Rowe Price Group 
	Roberts, Tim 
Director, McKinsey & Company 

	Sants, Hector 
Managing Director, Wholesale and Institutional Markets, Financial Services Authority (FSA), UK 
	Sasaki, Kiyotaka 
Director, Enforcement, Financial Services Agency, Japan

	Shibata, Takumi 
President and CEO of Nomura Asset Management 
	Tiner, John 
CEO, Financial Services Authority (FSA), UK

	Wheatley, Martin 
Chief Executive Officer, Securities and Futures Commission, HK 
	Wyman, Peter 
Senior Partner, PricewaterhouseCoopers, UK 

	Wilson, David 
Chair, Ontario Securities Commission, Canada 
	Yarrow, Alan 
Vice Chairman of Dresdner Kleinwort and Chairman of the London Investment Banking Association (LIBA), UK


Lloyd C. Blankfein
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Chair and Chief Executive Officer, Goldman Sachs, New York
Lloyd is the chief executive officer of The Goldman Sachs Group, Inc. and chairman of the Board of Directors. He joined Goldman Sachs' J. Aron Currency and Commodities Division in 1982 after working as an attorney in a law firm. Lloyd became a partner in 1988 and was named co-head of the J. Aron Division in 1994. He became co-head of the Fixed Income, Currency and Commodities Division as of its formation in 1997 and was based in London in 1998 and 1999 in that capacity. 

Lloyd served as vice chairman of Goldman Sachs from 2002 through 2003, with management responsibility for the Equities and Fixed Income, Currency and Commodities Divisions. Prior to assuming his current responsibilities, he served as the firm's president and chief operating officer from December 2003 through June 2006. 

Lloyd received a JD from Harvard Law School in 1978 and an AB from Harvard College in 1975. 

Among his affiliations with non-profit organisations, Lloyd is a member of the Harvard University Committee on University Resources, a trustee of the New York Historical Society, an overseer of the Weill Medical College of Cornell University, a director of the Partnership for New York City and a director of The Robin Hood Foundation. He resides in New York City with his wife, Laura, and their three children. 

Paul Boyle
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CEO, Financial Reporting Council, UK
Paul Boyle is the first Chief Executive of the newly-expanded Financial Reporting Council. The FRC aims to promote confidence in corporate reporting and governance. It has responsibility for setting and enforcing accounting and auditing standards, for oversight of the accounting profession and for the Combined Code on Corporate Governance. 

Prior to joining the FRC, Paul was the Chief Operating Officer of the Financial Services Authority. His responsibility covered all of the support services in the FSA including Human Resources, Finance, Information Services and Facilities Management. Part of his role was to take the lead in ensuring that the FSA was economic and efficient in the use of its resources. The FSA’s annual budget in 2003/04 was around £200m. 

Paul was also with Cadbury Schweppes for 8 years including a spell as Group Financial Controller and latterly as a Director of Cadbury Limited, based in Bournville, with responsibility for Finance, Information Technology, Purchasing and Cocoa Buying. 

Paul is a member of the Institute of Chartered Accountants of Scotland. He trained with Coopers & Lybrand (as it then was), and spent 8 years with the firm including 2 years in Turkey. His first job in industry was with WH Smith Group plc where he became Group Financial Controller. Paul Boyle was a member of the Council of the Scottish Institute for 6 years. He is married with 3 children aged between 9 and 15. 

Roel Campos
Commissioner, SEC, USA
Commissioner Roel C. Campos was first sworn in as a Commissioner [image: image9.png]


of the United States Securities and Exchange Commission on August 22, 2002. On June 2, 2005, he was nominated by President George W. Bush for a second term, and was confirmed by the Senate on July 29, 2005. 

Commissioner Campos has served for four years as the Commission’s liaison to the international regulatory community. He has become an influential voice for the convergence of standards and for rational regulation that promotes cross-border transactions. As the Vice Chair of the Technical Committee of the International Organization of Securities Commissioners, he has developed productive relationships with securities regulators in Europe, Asia, Australia, and Latin America. Commissioner Campos also has facilitated the development of international auditing and accounting standards through his work as Chair of the Monitoring Group, which oversees the setting of International Standards of Audit. 

Commissioner Campos has presided over hundreds of complex enforcement cases, applying the Securities Act of 1933, the Securities Exchange Act of 1934, the Investment Company Act of 1940, and the Investment Advisers Act of 1940. He also has extensively participated in the crafting and adoption of all of the SEC’s major regulatory initiatives, including: the Sarbanes-Oxley Act, mutual fund governance and compliance rules, and the new National Market System. In addition, Commissioner Campos has spoken and published extensively in the areas of the implementation of the Sarbanes-Oxley Act, corporate governance, director liability, corporate penalties, international accounting and auditing standards, Securities Act reform, SRO and market reform, retirement investment protection, research analyst conflicts, and the internationalization of the securities markets. 

Prior to being nominated to the Commission, Commissioner Campos was one of two principal owner-executives of El Dorado Communications, a radio broadcasting company, at its headquarters in Houston, Texas. However, he began his career as an officer in the U.S. Air Force. After attending Harvard Law School, he worked in Los Angeles, California for major law firms as a corporate transactions/securities lawyer and litigator. Beginning in 1985, Commissioner Campos served as a federal prosecutor for five years in the U.S. Attorney's Office in Los Angeles. He successfully prosecuted complex and violent narcotics cartels and, in a celebrated trial, convicted defendants for the kidnapping and murder of a DEA Agent. He also investigated and prosecuted major government contractors for fraudulent conduct. He then returned to private law practice for several years before co-founding El Dorado Communications, Inc. Commissioner Campos has been recognized as one of the top Latino leaders in America. He is a founding member of the New America Alliance, a Latino initiative for raising awareness of investment opportunities in the Latino sector in the United States. 

Commissioner Campos earned his J.D. from Harvard Law School (1979), his M.B.A. from UCLA (1972), and his B.S. from the U.S. Air Force Academy (1971). 

Commissioner Campos was born in Harlingen, Texas, of Mexican-American parents. He married his high school sweetheart, Mini Villarreal, who now practices medicine in Washington, DC. They have two boys, David - 20 and Daniel - 17.

John Connolly
Global MD, and UK Senior Partner and CEO, Deloitte Touche [image: image10.png]


Tohmatsu 
John Connolly has spent his whole professional career with Deloitte and is the Senior Partner and Chief Executive of the UK firm and a member of the Board of Partners. 

John is also Global Managing Director of Deloitte Touche Tohmatsu and has been involved in important global roles with the firm for over 15 years. He is Chairman of the Global Management Committee and a member of both the Global Executive and the Global Board of Partners. 

By background, John is a corporate finance partner, and has significant experience on a wide range of corporate transactions. He continues to have significant involvement with a wide range of clients and is the Advisory Partner on a number of the firm's major clients including The Royal Bank of Scotland, Vodafone and KKR.

Manuel Conthe
President, CNMV, Spain
Manuel Conthe was appointed Chairman of the Spanish Securities and [image: image11.png]o M



Exchange Commission (CNMV) in October 2004.

Manuel Conthe was born in 1954. In 1976 he got a degree in Law in the Universidad Autónoma de Madrid and in 1978 he joined the corps of Public Sector Economists (“Economistas del Estado”).

After a three-year stay at the Inter-American Development Bank (IADB) he played several roles in the Spanish Ministry of Economy. First, as Director General for Foreign Transactions. Then, from 1988 to 1995, as Director General of the Treasury and Financial Policy. During this period, he commanded several major changes in Spanish financial policy, major regulations and laws on banking and financial markets. He was a member of the Board of the Bank of Spain and of the CNMV. 

As a member of the EU´s Monetary Committee, he took part in all its discussions, particularly on Convergence Programmes, Multilateral Surveillance and the European Monetary System. He negotiated the peseta´s entry into the ECU´s basket and the ERM, as well as its realignments during the ERM crisis. He also led Spain´s delegation to the 1990 Paris Conference leading to the creation of the EBRD and the 1991 Inter-governmental Conference on EMU which prepared the Maastricht Treaty. He was a member of the Board of Directors of the European Investment Bank. 

In 1995 he was appointed Deputy Minister for Economy. 

From 1996 to 1999 he was the Chief Economic and Commercial Counsellor at Spain´s Permanent Representation to the European Union (Brussels)

From 1999 to 2002 he was Vice President for the Financial Sector and, later on, Special Advisor in the World Bank. He helped develop the Financial Sector Assessment Program (FSAP) and represented the World Bank in the “Financial Stability Forum”. 

After a two-year period as partner in a leading Spanish consulting company, he took office as Chairman of the CNMV. He has chaired the Group of Experts which published in May 2006 Spain´s new Corporate Governance Code (“Unified Code”) and has had the opportunity of leading the task force on Mediation at the Committee of European Securities Regulators (CESR) and IOSCO’s task force on Corporate Governance.

Elizabeth Corley
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CEO, Allianz Global Investors 
Elizabeth Corley joined Allianz Global Investors as Chief Executive of Allianz Global Investors Europe in April 2005. She is also Chief Executive of RCM Europe (excluding Germany). In October 2005 Elizabeth became a Member of the Management Board of Allianz Global Investors. In March 2006 she was appointed Chairman of FEAM (Forum of European Asset Managers).

Prior to joining Allianz, Elizabeth spent eleven years working at Merrill Lynch Investment Managers (formerly Mercury Asset Management) in various positions and became Managing Director and Head of EMEA Asia Pacific Mutual Fund Business and Member of the Board of MLIM UK Ltd., Merrill Lynch International Investment Funds and others. 

Before this, Elizabeth was a partner with Coopers & Lybrand and prior to that worked for a number of years at Sun Alliance Life & Pensions. Elizabeth is a Fellow of the Chartered Insurance Institute (UK), member of the Chartered Institute of Marketing and has a Post Graduate Diploma in Management Studies. 

Elizabeth is also an acclaimed writer and has had three thriller novels published since 2001. 

Tom de Swaan
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Former CFO of ABN AMRO
Mr. de Swaan holds a Master degree in Economics and is a Senior Advisor to the Managing Board of ABN AMRO. He was appointed to the Managing Board of ABN AMRO in 1999 and served as Chief Financial Officer and Chief Risk Officer between 1999 and 2006. 

Prior to his tenure with ABN AMRO he was from 1986 – 1998 a Member of the Governing Board of the Dutch Central Bank and in that capacity Chairman of the Basel Committee on Banking Supervision. 

He holds several supervisory or non-executive directorships including Koninklijke DSM N.V., GlaxoSmithKline plc, Financial Service Authority London and Zurich Financial Services and Royal Ahold. 

Jane Diplock
Chair, Securities Commission, New Zealand
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Jane Diplock took office as the Chairman of the Commission on 3 September 2001. She was reappointed as Chairman in February 2006 for a further five year term. 

Jane holds degrees in Arts and Law and a Diploma of Education from Sydney University and a Diploma of International Law, International Economics and International Relations from The Australian National University. She was a Chevening research fellow at the London School of Economics. 

Jane’s professional qualifications are: 

- Barrister and Solicitor of the ACT Supreme Court and High Court of Australia 
- Barrister of the New South Wales Supreme Court 
- Fellow of the Institute of Public Administration Australia 

Before her appointment as Chairman Jane was the National Director, Infrastructure and Strategic Planning, and New South Wales Regional Commissioner with the Australian Securities and Investments Commission. Jane has also held various senior executive positions with Westpac Banking Corporation and was the managing director of the New South Wales Technical and Further Education Commission. 

Jane was appointed as an officer of the General Division of the Order of Australia on 26 January 2003. The citation read “For service to business and commerce, to public administration, particularly in the areas of education and training, and to the community through a range of social justice, health, educational and cultural organisations.” 

During her chairmanship the Securities Commission has been given additional responsibilities and powers notably in enforcement of securities law and oversight of securities markets. The Commission has also taken a higher profile in education about securities and in international securities regulation. Jane is Chairman of the Executive Committee of the International Organisation of Securities Commissions, a post held concurrently with her chairmanship of the New Zealand Securities Commission. She was elected to this post in May 2004 and was recently re-elected for a further two year term. She is a member of the Trustee Appointments Advisory Group set up by the International Accounting Standards Committee Foundation. Jane is one of the eight leaders of international organisations (including the IMF, the World Bank, the Financial Stability Forum and African, Asian and Inter-American development banks) on this group. Jane is a member of the Trans Tasman Leadership Forum, and a Fellow of the New Zealand Institute of Management Inc.
Arthur Docters van Leeuwen 
Chair, Autoriteit Financiële Markten, Netherlands
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Arthur W. H. Docters van Leeuwen is the Chairman of the Netherlands Authority for the Financial Markets, as well as the Chairman of the Committee of European Securities Regulators (CESR).

Arthur Docters van Leeuwen was the Directorate-General National Budget at the Ministery of Finance from 1970 to 1980, and in 1981 he became Deputy Director-General Public Order and Safety at the Ministry of the Interior. In 1988 he became the Head of Internal Security Service of the Netherlands before becoming the Chairman of the Board of Procurators-General in 1995. In 1999 he became chairman of the Netherlands Authority for the Financial Markets. 

Docters van Leeuwen is also a member of IOSCO (International Organization of Securities Commissions) and Chairman of the Board of Financial Supervisors of the Netherlands. In September 2001 he became Chairman of the Committee of European Securities Regulators, CESR.

Stanley Fink
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CEO, Man Group 
Stanley Fink is Chief Executive Officer of Man Group plc having been appointed in March 2000. He joined Man in 1987 as a Director with specific responsibility for mergers, acquisitions and treasury, becoming Group Finance Director in 1992 and led the team responsible for the successful flotation of the Group in 1994. He was Managing Director of Man Investments prior to becoming Group CEO, and is now Chairman of Man Investments. 

Man Group is the largest listed hedge fund manager in the world, managing over US$54 billion of assets. Man is a constituent of the FTSE 100 Index of leading UK shares. 

Mr Fink studied at Manchester Grammar School and then Trinity Hall College, Cambridge, qualifying with an MA in Law in 1979. He then qualified as a chartered accountant (ACA) with Arthur Andersen where he worked until 1982. He joined a financial planning team at Mars Confectionery between 1982/83 leaving to become a Vice President at Citibank responsible for a leverage buyout team before joining Man Group. 

Clara Furse
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CEO, London Stock Exchange, UK
Clara Furse has been Chief Executive of the London Stock Exchange since February 2001. Prior to joining the Exchange, Clara was Group Chief Executive of Credit Lyonnais Rouse from 1998 to 2000. Clara's career has spanned a broad range of global financial markets. She began her career in 1979 as a broker, joining Phillips and Drew (now UBS) in 1983, becoming a Director of the company in 1988, Executive Director in 1992, Managing Director in 1995 and Global Head of Futures in 1996. In addition, she served as a board member and Deputy Chairman of LIFFE (1991-1999). 

Clara was educated at schools in Colombia, Denmark and Britain, she studied at the London School of Economics, speaks several European languages and lives in London with her husband and three children. She is a member of the Board of Euroclear plc, LCH.Clearnet and Fortis. She is also a Companion of the Chartered Management Institute, a member of the CBI President’s Committee and a Member of the Court of the Guild of International Bankers. 

Gianluca Garbi
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Chairman and CEO, MTS, Italy 

Gianluca Garbi is the Chairman of the Management Board of MTS S.p.A. and Chief Executive Officer of EuroMTS and BondVision. Since 1998, he has been responsible for the operations of the MTS Group of companies in Europe , collectively known as the “European Bond Exchange” and of BondVision, the Internet-based trading platform for institutional investors. Under Mr. Garbi’s direction, the MTS Group has become the leading electronic fixed income market with the most extensive network in Europe and with daily average volumes at up to €90 billion for MTS and €5 billion for BondVision. 

Mr. Garbi leads the MTS Group of companies in its continuous expansion. In 2001, MTS acquired BondClick, an Internet-based auction-trading platform for fixed-income securities. MTS also branched out into the corporate bond market with CoredealMTS, the screen-based electronic exchange for debt-related securities, which it later consolidated with EuroMTS. In 2003, MTS launched the EuroMTS Indices, the first independent and transparent pan-European bond indices, as well as MTS markets beyond the eurozone, namely MTS Denmark and MTS Poland. In successive years, MTS launched NewEuroMTS and EuroGlobalMTS, the markets for the euro-denominated benchmark government bonds of new EU member States and non-EU States, respectively. MTS is equally set for launch in Israel in 2006 and has formalised a commitment with the China Foreign Exchange Trading System to cooperate towards the creation of a transparent, liquid and efficient domestic fixed-income market in the People’s Republic of China. In addition, Mr. Garbi has been instrumental in establishing the MTS Scientific Committee, which aims to foster research in the European bond markets and to link MTS with the academic community. 

Prior to this position, Mr. Garbi was an appointed member of the Council of Economic Advisers by Carlo Azeglio Ciampi, the former President of the Republic of Italy and prior to then the Minister of the Italian Treasury. In this capacity, he was involved in forging the direction of macro-economic and issuance policies of the Italian Treasury from 1997 to 1998. He has also held positions at Banque Paribas, in charge of Agency services and American Depository Receipt contracts from 1995 to 1997 and with JP Morgan as Head of Tax Planning, from 1994 to 1995. 

Mr. Garbi is an appointed member of the European Securities Experts Markets Group formed by the European Commission and a member of the Scientific and Pedagogic Committee of the Master of Finance in Toulouse. He has also held lectures at the John Hopkins University, the London Business School, SAID University, Oxford, Università di Tor Vergata and Università Cattolica di Sacro Cuore, Milan. 

Stephen Green
Group Chairman, HSBC Holdings 
[image: image19.png]


Stephen Green is Group Chairman of HSBC Holdings plc. He was born in England on 7 November 1948. He has degrees from Oxford University and Massachusetts Institute of Technology.

Mr Green began his career with the British Government’s Ministry of Overseas Development. In 1977 he joined McKinsey & Co Inc, management consultants, with whom he undertook assignments in Europe, North America and the Middle East. He joined The Hongkong and Shanghai Banking Corporation Limited in 1982 with responsibility for corporate planning activities, and, in 1985, was put in charge of the development of the bank’s global treasury operations. In 1992 he became Group Treasurer of HSBC Holdings plc, with responsibility for the HSBC Group’s treasury and capital markets businesses globally.

In March 1998 he was appointed to the Board of HSBC Holdings plc as Executive Director, Investment Banking and Markets responsible for the investment banking, private banking and asset management activities of the Group. He assumed additional responsibility for the Group’s corporate banking business in May 2002. He became Group Chief Executive on 1 June 2003 and Group Chairman on 26 May 2006.

He is Chairman of HSBC Bank plc and of HSBC Private Banking Holdings (Suisse) SA. He is a director of The Hongkong and Shanghai Banking Corporation Limited, [image: image20.png]


of HSBC North America Holdings Inc., and of HSBC France.

Stephen Green is married with two daughters. 

John Howard
Chair, UK's Financial Services Consumer Panel 
John was first appointed to the UK's Financial Services Consumer Panel in October 2000 and took over as Chairman on 1 October 2005. 

John is a Writer and Broadcaster with extensive experience of consumer issues and financial services, having been the principal presenter of the daily consumer programme on BBC Radio 4's 'You and Yours' programme and numerous other financial programmes on UK radio and TV. He is also a qualified solicitor. He was a member of the Mortgage Code Compliance Board until its activities were taken over by the Financial Services Authority in November 2004. John has also been a member of the UK's Council of Energywatch since April 2005. 

Reuben Jeffrey
Commissioner and Chairman, Commodity Futures Trading Commission [image: image21.png]


(CFTC), USA
Reuben Jeffery III was sworn in on July 11, 2005, as a Commissioner and the 10th Chairman of the Commodity Futures Trading Commission (CFTC), the federal agency that regulates commodity futures and options on futures trading in the U.S. Mr. Jeffery was nominated by President Bush on May 17, 2005, and confirmed by the Senate on June 30, 2005, to a term expiring April 13, 2007.Mr. Jeffery was most recently the Special Assistant to the President and Senior Director for International Economic Affairs at the National Security Council. He was previously the Representative and Executive Director of the Coalition Provisional Authority Office (CPA) at the Pentagon, after having served as an advisor to Ambassador Bremer in Iraq. Prior to joining the CPA in May of 2003, Mr. Jeffery served as Special Advisor to the President for Lower Manhattan Development. In this capacity he helped coordinate ongoing federal efforts in support of the longer term recovery and redevelopment of Lower Manhattan in the aftermath of September 11, 2001.

Mr. Jeffery spent eighteen years working for Goldman Sachs & Co. where he was managing partner of Goldman Sachs in Paris (1997-2001) and of the firm’s European Financial Institutions Group (1992-1997) based in London. Mr. Jeffery has a broad range of international capital markets, corporate finance and merger and acquisition experience. 

Prior to joining Goldman Sachs, Mr. Jeffery was a lawyer with the New York firm of Davis Polk & Wardwell.

Mr. Jeffery received his BA degree in Political Science from Yale University in 1975 and Juris Doctor and Master of Business Administration degrees from Stanford University in 1981. 

Huw Jenkins
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Chairman & CEO, UBS Investment Bank 
Huw  Jenkins is Chairman and CEO of UBS Investment Bank. He joined the firm in 1996 as Managing Director and Head of Asian Equities. In 2000 he was appointed as Head of Equities for the Americas and went on to become Global Head of Equities in 2004. In July 2005 Huw was appointed CEO of UBS Investment Bank and also became a member of the UBS Group Executive Board. In January 2006 Huw was appointed Chairman and CEO of UBS Investment Bank.  

Before joining the firm, Huw was Head of Asian Equities at BZW.
Lewis Kaden
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Vice Chairman and Chief Administrative Officer, Citigroup
Lewis B. Kaden is Vice Chairman and Chief Administrative Officer of Citigroup. He has administrative responsibility for the following corporate center functions: Operations & Technology, Human Resources, Law, Corporate Affairs, Philanthropy, Business Practices, Mergers & Acquisitions and Strategic Planning, Government Affairs, Risk & Compliance, Community Relations, Executive Services, and Audit & Risk Review. Mr. Kaden is a member of Citigroup’s Business Heads Committee, Operating Committee, Management Committee, and Business Practices Committee. 

Mr. Kaden joined Citigroup in 2005 from Davis Polk & Wardwell, where he was a partner whose practice included corporate governance, mergers and acquisitions, and advocacy before appellate courts, including the United States Supreme Court. He regularly advised directors and senior management of major corporations, including Citigroup, on significant issues. Before joining Davis Polk in 1984, Mr. Kaden was a Professor of Law at Columbia University from 1976 to 1984 and Director of Columbia’s Center for Law and Economic Studies from 1980 to 1984. He has been Adjunct Professor of Law since 1984. In 2005, he was appointed Covington and Burling Distinguished Visitor to the Harvard Law School. 

From 1974 to 1976, Mr. Kaden was Counsel to the Governor of New Jersey. He has served as a moderator for the Public Broadcasting System’s Media and Society Seminars, including the “Ethics in America” series, which won a Peabody Award. 

Mr. Kaden is a director of Mittal Steel Company N.V. and the Chairman of the Board of Trustees of the Markle Foundation. He also serves as a trustee on the boards of Continuum Health Partners, Century Foundation, and Human Rights First. He is a member of the Council on Foreign Relations and the Dean’s Advisory Board of the Harvard Law School and a former Chairman of the Harvard Law School Fund. He has also served as Chairman of the United States Government Overseas Presence Advisory Panel (1999-2000), the Industrial Cooperation Council of the State of New York, and Governor Mario Cuomo’s Commission on Competitiveness (1987-92). He was the moderator of the Business-Labor Dialogue, a group of chief executive officers and trade union presidents organized by John F. Welch and John Sweeney. 

Mr. Kaden graduated magna cum laude in 1963 from Harvard College and magna cum laude in 1967 from Harvard Law School, where he was an editor of the Law Review. During 1963-64, he was the John Harvard Scholar at Emmanuel College, Cambridge University. 

Jeffrey Lucy
Chairman of the Australian Securities and Investments Commission [image: image24.png]


(ASIC), Australia
Mr Jeffrey Lucy was appointed as Chairman of the Australian Securities and Investments Commission (ASIC) on 13 May 2004 and resides in Sydney. He first joined ASIC as its Deputy Chairman on 24 February 2003 and was appointed as Acting Chairman on 22 December 2003. 

Mr Lucy's career spans more than 30 years of experience in both the private and public sectors. He is a Chartered Accountant and was made a Member of the Order of Australia for his contribution to the accounting profession, particularly through the ICAA, and to the business sector as an adviser on corporate and taxation reform. 

Mr Lucy is also a Member of the Council of Financial Regulators and Board Member of the Australian Crime Commission. 

Previous positions held include:

· Managing Partner of PricewaterhouseCoopers, Adelaide; 

· Chairman of the Financial Reporting Council; 

· Member of the Business Regulation Advisory Group; and 
· President of the Institute of Chartered Accountants in Australia. 

Sir Callum McCarthy
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Chair, Financial Services Authority (FSA), UK
Sir Callum McCarthy became the Chairman of the FSA on 22 September 2003, having been the first energy regulator responsible for both gas and electricity as Chief Executive of Ofgem and Chairman of the Gas and Electricity Markets Authority, a post he held for five years. He is an economist and graduate of the School of Business at Stanford University (USA), where he was a Sloan Fellow.

His early career was in the chemical industry, and in Department of Trade and Industry where he held a number of posts including Principal Private Secretary to Roy Hattersley when he was Secretary of State for Prices and Consumer protection and to Norman Tebbit when he was Secretary of State for Trade and Industry.

In 1985 he left DTI and joined Kleinwort Benson as Director of Corporate Finance. In 1989 he joined BZW as Managing Director and Deputy Head of Corporate Finance later becoming Chief Executive Officer of Barclays Bank group operations in Japan before moving to head the Bank’s businesses in North America. 

Professor David Miles
Managing Director and Chief UK Economist, Morgan Stanley
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David Miles became Managing Director and Chief UK Economist at Morgan Stanley in October 2004. He joined from Imperial College, University of London, where he retains the role of visiting Professor of Financial Economics. He specialises in research on financial markets. Miles worked for the Bank of England for several years after graduating from Oxford. He has worked as an academic and for Merrill Lynch.

He has published widely on many aspects of finance and macroeconomics. His recent book “Macroeconomics: Understanding the Wealth of Nations”, jointly written with Andrew Scott of the LBS, has just appeared in second edition. He is the author of The Miles Review on the UK mortgage market, commissioned by the Chancellor of the Exchequer and published by HM Treasury in the Spring of 2004. Miles is a non-executive Director of the Financial Services Authority.

Michel Prada
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Chair, Aurotité des Marchés Financiers (AMF), France 
Michel Prada was born in Bordeaux on April 2, 1940. He is married and has 5 children. He is a graduate of the Institut d’Etudes Politiques of Bordeaux and of the Ecole Nationale d’Administration (1964-1966). He also holds a Master of Arts in Law.

From 1966 to 1970, he was Inspecteur des Finances. Then he seconded to the Direction de la Comptabilité Publique in the Ministry of the Economy where he became, in 1978, Directeur de la Comptabilité Publique. In 1985, he was appointed Directeur du Budget in the Ministry of the Economy and in 1987 was awarded the title of Inspecteur Général des Finances. In 1988, he served as Chairman of the Crédit d’Equipement des Petites et Moyennes Entreprises (CEPME). Between 1994 and 1995, he was Member of the Conseil Economique et Social and Member of the Conseil National du Crédit. He was appointed Chairman of the Commission des Opérations de Bourse (COB) in 1995. He was Chairman of the Executive Committee of the International Organization of Securities Commission (IOSCO) from September 1996 to September 1998 and Chairman of the Technical Committee from September 1998 to May 2000, and was reappointed Chairman of the Technical Committee in October 2005. From October 2002 to November 2003, he was Inspecteur Général des Finances. Since November 2003, he has been Chairman of the Autorité des Marches Financiers.

He has been the Chairman of the Board of the Institut d’Etudes Politiques de Bordeaux.

He has been awarded the titles of Commander of the “ Légion d’Honneur ” and Great Officer of the “ Ordre National du Mérite ” and is also Chevalier of the “ Ordre National des Arts et Lettres ”.

Jim Riepe
[image: image28.png]


Former Vice Chairman of T. Rowe Price Group 
James S. Riepe is the Retired Vice Chairman of the Board of Directors of T. Rowe Price Group, Inc. and currently serves as a Senior Advisor to the firm. Until his retirement earlier this year, he was responsible for overseeing the firm's global mutual fund and institutional investment activities and served as Chairman of the T. Rowe Price Mutual Funds. Mr. Riepe also served as Chairman of the firm’s Luxembourg SICAV fund range and its Luxembourg-based management company. A global asset manager, T. Rowe Price and its affiliates manage over $290 billion.

Mr. Riepe has worked in the fund industry for over 35 years and played an active role in U.S. mutual fund industry affairs. He served as a member of the Board of Governors of the Investment Company Institute, the industry’s national trade association, for nearly 25 years and served as chairman from 1990-1992 and again in 2004-2005. In addition, he serves as a member of the Board of Directors of The Nasdaq Stock Market, Inc., Genworth Financial, Inc., and the Baltimore Equitable Society. Previously, he served as a member of the Board of Governors of the National Association of Securities Dealers, Inc.

Mr. Riepe currently serves as Chairman of the Board of Trustees of the University of Pennsylvania from which he earned a B.S. and M.B.A. 

Tim Roberts
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Director, McKinsey & Company 
Tim Roberts is a Director in McKinsey & Company’s London office, having joined the Firm in October 1993.  He has served clients in almost every part of the financial services sector including asset management, retail banking, life and general insurance, and investment banking.  He is the leader of McKinsey’s UK financial services practice, and has been one of the leaders of its European Asset Management Practice since its formation.   

Before joining McKinsey, Tim worked as an investment banker at SG Warburg for 5 years.  His first two years were spent within SG Warburg Securities, specialising in structuring new deals in the primary bond markets.  He then spent three years in the Advisory Group, advising on UK and European mergers & acquisitions. 

He received a first class MA in Mathematics and Philosophy from Oxford University in 1988.  Since graduating he has gained a Diploma in Accounting and Finance and a black belt in Judo. 

Hector Sants
Managing Director, Wholesale and Institutional Markets, Financial Services Authority (FSA), UK
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Hector Sants is Managing Director, Wholesale and Institutional Markets at the FSA. He has responsibility for all regulated markets, the related infrastructure such as clearing and settlement, the operation of the UK Listing rules, the regulation of firms or groups which conduct primarily wholesale or institutional market business and the associated policy framework.

Hector took up this post in May 2004, joining from Credit Suisse First Boston where he was European Chief Executive and a member of the firm 's Executive Board. Prior to joining CSFB in 2000, when the firm merged with Donaldson, Lufkin & Jenrette he held a number of senior investment banking management roles at DLJ and UBS in both London and New York.

He was a member of the FSA Practitioner Panel and was previously a Board member of, among other bodies, the SFA, the London Stock Exchange and LCH.Clearnet. 

Kiyotaka Sasaki
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Director, Enforcement, Financial Services Agency, Japan
Mr. Sasaki is currently working at SESC, Japan as Director of Enforcement Division responsible for investigations and enforcement actions against market misconducts and manipulations in securities markets. He has a wide range of expertise and experiences on financial sector supervision, including on on-site inspection of financial institutions, risk-based approach of supervision, internal- and external-audit functions, as well as anti-money laundering and combating the financing of terrorism (AML/CFT). He also has a number of experiences in international front of financial sector supervision, in particular, relating to cooperation with foreign supervisions on bilateral and multilateral basis, as well as policy discussions at working groups of the Basel Committee for Banking Supervision, the IOSCO, Financial Stability Forum (FSF) and G7 Finance Ministers meetings. Before taking up the current position at the SESC, Japan, he worked at IMF for assessments and technical assistance on AML/CFT.

Mr Sasaki obtained a Law Degree in 1983 from the University of Tokyo 

Takumi Shibata
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President and CEO of Nomura Asset Management 
Takumi Shibata is President and CEO of Nomura Asset Management Co. Ltd and sits on the Operating Board of Nomura Holdings, Inc. Following his appointment, Nomura’s asset management division has expanded from US$166 billion to US$198 billion in terms of assets under management (AUM) through organic growth in just one year, widening its lead over its competitors in Japan. Prior to his current assignment, Mr. Shibata has enjoyed a successful and varied career as an all-rounder, heading Nomura’s European business from London (1997/2001), global investment banking operations from Tokyo (2001/2002), global wholesale business from Tokyo (2002/2003) and global support functions from Tokyo (2004/2005). Of his 30 years with Nomura, he has spent 12 years in London, 11 years in Tokyo, 3 years in Hong Kong and 2 years each in Boston and Kobe, highlighting a uniquely international career for a Japanese banker.

In addition to his executive responsibilities with Nomura, he sits on the Japanese Government’s Business Accounting Council. He was also Chairman of  the Self Regulation Planning Committee of the Japan Securities Dealers Association (2004/2005), a Board Member of the International Primary Market Association ( London ) ( 1994 / 1995 ), and a Board Member of the Securities Institute ( London ) ( 2001 / 2002 ). Mr. Shibata holds a BA in economics from Keio University and an MBA from Harvard Business School. IFR, in its 30th anniversary edition of July 2004, distinguished him as one of thirty individuals to represent a generation of achievement in international capital markets. 
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John Tiner
CEO, Financial Services Authority (FSA), UK 
John Tiner is the Chief Executive of the Financial Services Authority. 

Prior to his appointment as CEO in September 2003, he was a Managing Director of the FSA responsible for the insurance and investment sectors, as well as Conduct of Business Policy and the FSA’s consumer facing work. Since joining the FSA in June 2001, John has spearheaded a fundamental review to modernise insurance regulation in the United Kingdom (the so-called Tiner Project)

John is also Chairman of CESR-fin, a standing committee of the Committee of European Securities Regulators responsible for the accounting and auditing issues and a member of the managing Board of the Committee of European Insurance and Occupational Pensions Supervisors (CEIOPS).

Prior to joining the FSA, John was head of the world-wide financial services practice at Andersen, where he worked with clients in the major financial centres around the world.

John is 49 years old and married with three grown up children.

Martin Wheatley
Chief Executive Officer, Securities and Futures Commission, HK 
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Mr. Wheatley was first appointed Executive Director, Supervision of Markets, on 6 June 2005. He became the executive Chairman on 1 October 2005. With the commencement of the Securities and Futures (Amendment) Ordinance 2006, which amends the SFO to provide for the separation of the role of the Chairman of the Commission from that of the executive arm of the Commission and to create a Chief Executive Officer (CEO) post, the HKSAR Chief Executive appointed Mr. Wheatley to be the CEO from 23 June 2006 to 30 September 2008. 

Prior to joining the SFC, Mr. Wheatley had been with the London Stock Exchange (LSE) for over 18 years in various positions, with his last position being Deputy Chief Executive. He had served on the Board of the LSE for 6 years. He was also Chairman of the FTSE International and sat on the Listing Authority Advisory Committee of the Financial Services Authority of England. 

Mr. Wheatley qualified as an accountant in 1984. He attained his Bachelor of Arts degree from the University of York, England in 1980 and was awarded a Master of Business Administration degree by the City University, England in 1993. 

Peter Wyman 
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Senior Partner, PricewaterhouseCoopers, UK
Peter Wyman is a senior partner at PricewaterhouseCoopers UK, and is Head of Professional Affairs. He was President of the Institute of Chartered Accountants in England and Wales in 2002/3, where he led the accountancy profession in the aftermath of the Enron and Worldcom scandals in the United States.

In 2006 Peter Wyman received The Institute of Chartered Accountants’ Award for outstanding Achievement, the profession’s highest award, and was also awarded a CBE in the Queen’s Birthday Honours for services to the accountancy profession.

Peter Wyman is currently Master Elect (until October 2006) of the Worshipful Company of Chartered Accountants. 

David Wilson
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Chair, Ontario Securities Commission, Canada
David Wilson became Chair of the Ontario Securities Commission on November 1, 2005, following an extensive 35-year career in Canada's securities industry.

Prior to his appointment for a five-year term as OSC Chair, Mr. Wilson was Vice Chair of the Bank of Nova Scotia and Chair and Chief Executive Officer of Scotia Capital in Toronto. He was responsible for all of Scotiabank's global wholesale banking activities, which included its corporate, institutional and government relationships on a global basis. Previously, Mr. Wilson held a variety of senior management positions with Scotiabank in the areas of investment banking, retail brokerage and corporate finance.

During his career, Mr. Wilson has made positive contributions to the development of the regulatory system in Ontario and across Canada. He served on the provincial government’s Five Year Review Committee, which reviewed the content of the Securities Act. In addition, he has been advising the Government of Ontario on its work toward the establishment of a common securities regulator for Canada. Mr. Wilson was Chairman of the Investment Dealers Association of Canada (IDA), a national self-regulatory organization (SRO) and representative of the securities industry, in 1996-1997. In addition, he was a founding Director of the Mutual Fund Dealers Association of Canada (MFDA), a SRO for the mutual fund industry, from 1997 to 1998.

Mr. Wilson was educated at the University of Toronto (B.Comm.) and York University (MBA). He began his career as a financial analyst and in 1971 joined McLeod Young Weir, a predecessor firm to Scotia Capital.

Alan Yarrow 
Vice Chairman of Dresdner Kleinwort and Chairman of the London [image: image37.png]


Investment Banking Association (LIBA), UK
Alan Yarrow is a Vice Chairman of Dresdner Kleinwort, and was appointed to this position on 1 January 2000 . In addition to his responsibilities at Dresdner Kleinwort Alan acts as : 

- Chairman of LIBA ( London Investment Banking Association)
- Member of the Take-over Panel
- Chairman (Non-Executive) Complinet (March 2002)
- FSA Practitioners Panel (April 2004)
- Vice-President British Bankers Association (2004) 

Past Directorship;
- Board Member of the Securities Institute (2001-2005) 

Alan joined Grieveson Grant in 1972, and was elected a member of the Stock Exchange in 1978. He was made a partner in 1981 . Following the merger of Grieveson Grant and Kleinwort Benson Alan became Head of UK Institutional Sales in 1989, Head of Global Distribution in 1992, and Managing Director of Kleinwort Benson Securities in 1994. He was appointed to the Kleinwort Benson Group Board in 1995.

When Dresdner Bank took over Kleinwort Benson in 1995, he was appointed Global Head of Equities and to the Management Board of Dresdner Kleinwort Benson, Dresdner Bank’s investment banking division, representing Global Equities. In April 2002, following the creation of a single Capital Markets business line from the combination of what was Global Equities and Global Debt, he was appointed adviser to the Capital Markets Operating Committee. He was recently appointed to the Chancellor of the Exchequer High Level Stakeholder Group.
附件三　本會出席名單

金管會證券期貨局

吳局長當傑

鄒科長筱涵

證交所

單副理高年

櫃買中心

張副理森雄

期交所

曾副理耀輝

附件四　技術委員會及本次受邀新興市場委員會會員

一、TC會員

Chairman: M. Michel Prada, President, Autorité des marchés financiers, France

Vice Chairman: Mr. Roel Campos, Commissioner, Securities and Exchange Commission, United States of America

Members:

1. Australian Securities and Investments Commission, Australia

(Mr. Jeffrey Lucy, Chairman)

2. Autorité des marchés financiers, France

(M. Michel Prada, President)

3. Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin), Germany

(Mr. Jochen Sanio, President)

4. Securities and Futures Commission, Hong Kong

(Mr. Martin Wheatley, Chairman)

5. Commissione Nazionale per le Società e la Borsa, Italy

(Mr. Lamberto Cardia, Chairman)

6. Financial Services Agency, Japan

(Mr. Hirofumi Gomi, Commissioner)

7. Comisión Nacional Bancaria y de Valores, Mexico

(Mr. Jonathan Davis, President)

8. The Netherlands Authority for the Financial Markets, Netherlands

(Mr. A.W.H. Docters Van Leeuwen, Chairman)

9. Ontario Securities Commission, Ontario

(Mr. David Wilson, Chair)

10. Autorité des marchés financiers, Quebec

(Mr. Jean St-Gelais, President and Chief Executive Officer)

11. Comisión Nacional del Mercado de Valores, Spain

(Mr. Manuel Conthe, President)

12. Commission fédérale des banques, Switzerland

(Mr. Eugen Haltiner, President)

13. Financial Services Authority, United Kingdom

(Mr. Hector Sants, Managing Director, Wholesale and Institutional Markets)

14. Securities and Exchange Commission, United States of America

(Mr. Roel Campos, Commissioner)

15. Commodity Futures Trading Commission (CFTC), United States of America

 (Mr. Reuben Jeffery III, Chairman)

（二）EMC出席國家（出席人員主辦單位未便告知）

1. Comision Nacional de Valores, Argentina

2. Securities Commission of Barbados

3. Bermuda Monetary Authority

4. Comissao de Valores Mobiliarios, Brazil

5. Financial Supervision Commission, Bulgaria

6. Superintendencia de Valores y Seguros, Chile

7. China Securities Regulatory Commission

8. Czech National Bank (CNB), Czech Republic

9. Dubai Financial Services Authority, Dubai

10. Capital Market Authority, Egypt

11. Hungarian Financial Supervisory Authority, Hungary

12. Securities and Exchange Board of India (SEBI), India

13. Forward Markets Commission, India

14. Securities Authority, Israel

15. Jordan Securities Commission, Jordan

16. Financial Supervisory Commission / Financial Supervisory Service, Korea

17. Securities Commission, Malaysia

18. Financial Regulatory Commission, Mongolia

19. Conseil deontologique des valeurs mobilieres, Morocco

20. Securities and Exchange Commission, Nigeria

21. Capital Market Authority, Oman, Sultanate of

22. Securities and Exchange Commission, Pakistan

23. Comision Nacional de Valores, Panama, Republic of

24. Federal Service for Financial Markets of Russia, Russia

25. Financial Services Board, South Africa

26. Securities and Exchange Commission, Sri Lanka

27. Financial Supervisory Commission, Chinese Taipei

28. Office of the Securities and Exchange Commission, Thailand

29. Securities and Exchange Commission, Trinidad and Tobago（千里達及托巴哥，位於中美洲加勒比海區，西語系）

30. Capital Markets Authority, Uganda

31. Securities and Commodities Authority, United Arab Emirates
附件五　本會2007年會議預告

Dear Distinguished Participants:

You are cordially invited to join conferences to be held in Chinese Taipei:

The 3rd International Repo and Securities Lending Seminar

Date: March, 2007

Venue: Taipei 

Host: GreTai Securities Market and Bond Market Association, USA

The 4th Corporate Governance Forum (TAICGOF IV)

Date: June, 2007

Venue: Taipei 

Host: Financial Supervisory Commission

附件六　重要活動剪影
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證期局吳局長當傑與美國證管會主委Mr. Christopher Cox合影
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證期局吳局長當傑與英國金融監理局主委Sir. Callum McCarthy合影
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證期局吳局長當傑與法國金融市場委員會主委（同時兼任IOSCO技術委員會主席）Mr. Michael Prada合影
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證期局吳局長當傑與紐西蘭證券委員會主委（同時兼任IOSCO執行委員會主席）Ms. Jane Diplock合影
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證期局吳局長當傑與荷蘭金融市場管理局主委（同時兼任歐洲證券市場委員會主席）Mr. Arthur Docters van Leeuwen合影
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證期局吳局長當傑與泰國證管會秘書長（同時兼任IOSCO亞太區域委員會主席）Mr. Thirachai Phuvanatnaranubala合影
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