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= T—ﬁ—FRﬁ%iﬁ 7 - TAREH 75 R T F (conduct of business) -
GHAF P EDFENTF X 2L T FRB TR TR, (Twin
Peaks Model )

17



20 eeniis 1027 » FRERAFFL L AR - 23010~ FH
Lo REAE S RGTeEE S LA ERZ BRI FHER TR 4
FRIRLGRH - B HrauE 2o~ roaihgkd o U i Rt g SR &
FRFREPFER > HRF AL FH AR NATIPR S & REF K
HATOFREER RN F R TR T AR DERE F I - 2002
EORWEREFOVARAFHALECBE - R RDASFE FHSAE
R MO E AR AR F IR PR T AAPET S FHEE P
FFRRPTE  EFBEARITIE -

R eh 7; =2 T > iy ¥ & 4217 ( De Nederlandsche Bank NV,

BERINF > FHAFE - RGBIEREFHEF
mWEm? g =5 (Authority for Financial Markets, AFM) P § 7 $t
FAEARFITEARLEYE  FRAFITRGAVEFFEFIRFE Y » T
R4 E MR & (systemic risk) 2824 - TERADE - FFFIE
FTrREGARFE R FI R A B ah 20 BIER R
HETRAIMER » FIGRIEFET Wi @At P RIBARSIE o
LELAFABRR - 20 A BEF W & 7 AFM 2 F i 2 5
~ BRSO PR R S T

F_*

‘Pfﬂ

‘1

=4

Mr. Kraler & {6 3’ B ot AFM iz i3 2 = £ @7 Freha T @
B EBEEEE S B R TIORET BT F s L0 BE S )
B R EL > AFM TR fAcaF AR H L B R S KB R R
Wi BT SHE > R4 NZEE LR SFEAD FIRE o AFM ¥
b *% % (risk-orientated) * ¥ 3 & ERidiz 2 AT ERBIE
B'Ar R T3 TRH P o SHFURYG A AH2Z TES N AFM %
B - ER%i®E 5% (Risk Assessment Framework ) * 113G £ o1
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#FTRkod I AHEFTAISELE € (Capital Market Board, CMB ) %

F83 ¢ Mr. Ethem Sancak 384 » # |2 B H R 4 L 4 &' & %)j}u,,
FBEIH LS B AR *F{,#m‘ri FfRE o - Lk
ANLER 2 ﬂﬂ%“ﬁéé—‘i%ﬁ,gﬁ&év’ﬂ&@ LD 4o 108] &1 B HF A
BRI NSE R 1 H AR 540 >0 CMB >t 1982 & = = > i3t 1985

#E & maE i drh B X 2 % o7 (Istanbul Stock Exchange, ISE) -

CMB £ 4 R HZEXH Feni M > f TN RIEN > U
FPHERESERfFREFTATFIL IR c AR PRI HEPCEH N
BAET A FHE > P EFoocEER TR H R &L LRIRTOR

T~ BafrEP Z PR 50 FoondE AT I
CMB 3% = 12 B30 > #9 XERENM 3 HTF 2R HFAR
His G 230F 712t CMB R 73

é? 9
%ié%’i'i‘ﬂ?ﬁ?ﬁﬁﬁﬁ%ﬁ%§?£é'f§i$ %"E‘E“”&ﬂi}?‘ﬁiﬁ‘P %
A

Mr. Sancak # 3| 4 B H 13 m:}}tgﬁ% B IR B A MR
LR AR U T A R R (Central Registry Agency of
Turkey, CRA ) B ,.#;\%;f‘iﬁ;’é%\’f’% S ll%#;\”‘—"z?gfi;a - BHeE (ID

—

Number) > #HAX 55 F R E %5 - B ID Number 352 1212 4, » @ CMB
7 H %W UD k&7 E ¢ o i7# KB4 2 % (High-Frequency Trading,
HFT) A= Am7 55 > 3 S amm - SREL L Ms v w
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%

% - DB 10SCOAED -4 | € £ 2 753 £ 2 435

AZFEDFLE € LT AR d FHIELRGTEEALA
Mr. Fernando Coloma Correa 4% = (&=t € ZATE S F L B € 21/ ~ &L
RIDF e imiz %40 ) » €RBIA A LN 28 ¢ N A A% gRMmE
P:kgi ﬁF‘?»&ﬁl BHAA R - RAFRERLE > ik

2 (23t FEA SRR EFEIHLAENERBELT R LK

A5
o

-~ IR s
I0SCO #4% & Mr. David Wright i 2 3L =t 34 3 3590 R AL
AP RATEF EA R §F 8 R § fMAATED FE RO T
FRATEZR LFLEEEARP W AATED Fh "GRE S 0 7o R
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i) TR MR 2 B R (IFRS) WwAEY B FE B hhk ¢ JOSCO #-4e

5 27 [FRS Foundation 2. f 914 1% o

Iy

=~ #2%=10SCO44L¢E

t B HFADHL R €14 Dr. Vedat Akgiray $% 3| IOSCO # £ ¢ R &
LR AFES FRFeNE 2 BALERE > L5 EMC 28 > w7145 4
g2 o T2z s v T f Ry kPR NFRKEEHZF
FR TR T R oRBZ R FHNLE KT VIEFTREEZ
FEES ﬁzﬁiﬁitf:ﬂfv IOSCO ¢ At p & Ffe T i 5 &

TR ERERT YRR KT A FLBERT VR BRI L
W IEF § pr{of zz»q_ﬁﬁ B P RETH T RBEE D SFE LA
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IOSCOA £ ¢ >~ #& % iﬁd IOSCO ¢ A RF$#E 5 7 F(* 8 L3787 )
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¢

W X 2014 & 9 AT L NEP R LEEERIEN TR o
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I~ MMOU;itR#4

MMOU% % -] 228 2 MMOU P # & (tfim « § 24 M & % ¢ K
BR Ltz €21 ﬁﬁ&%MMﬂ@ﬁﬂﬁgﬁﬁyiﬁﬁﬁﬁ%ﬁ
v L EFE R L ITHN P EMMOUSHFA 2 (7 - F A BRF
#L P TMMOUSEF R F 89B Bag A’ 30 - 5 {i&- Hu
it MMOU 34 {7 » 3 M 78 2 # MMOU*$3L (Annotated MMOU ) 2 % %
Twﬁ’ég%MMowﬁéﬁiwﬁﬁﬁﬁ?ﬁ FARBEAE* Feng K 0 2
Monitoring Group4r® 3% & € B £.F > 7 o FMMOUZ £33 % » 7§
WFim T 2 @ L AP o Flir X MMOU 3 i7» ZI0SCO A k K& 3 end
%%’%ﬁd‘ A A MR T (T sék (Black Book) % ¢ B
Bz 2Rme FRERF RV ESTRAFTNRT > B4R RERB @
PRI AP R R o

O
=3

=]
2

=F

.i
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f
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T EMMOU §% 6 R 2 BagREFF R 2HiE & FRAHL
FARE G @A & 5 MMOU L 257 8 -

+ ~ 10SCO k& B| 2 %843+ 4 (Assistance Program)$4, i 2 =% % f €
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R EVEP DA R %}Hﬁﬁmv g 7 I0SCO BB » I0SCO
CA 2011 #F 12 2324 BRI FRES > LI E- H B L2 FHW
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IR RGF i o
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Coporate governance
i 4F A I Mr. Guillermo Tagle, President of ICARE
222 &4 1 Mr. Fernando Coloma, Superintendent of Securities and Insurance
(SVS) ~ Mr. Leonidas Montes, Professor at Adolfo Ibafiez University
(UAI) ~ Mr. Cristidn Rodriguez, CEO Habitat Pension Fund
Administrator (AFP) ~

Mr. Carlos Barsallo, Former Panamean Chairman
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WORKSHOPS: FOR ALL I0OSCO MEMBERS

November 19, 2012

08:30-09:00

Registration

09:00-11:00

Discussion

Recent Benchmark Manipulation Scandals and Need for
Deterrent Sanction Regimes

The prevention of capital markets crime and market
misconduct is essential to increase investor confidence
and strengthen the integrity of securities markets in
particular and the financial system, generally. The
intention of this session will be to discuss the need for
more effective and deterrent sanction regimes globally,
to support achieving the three I0SCO core objectives of
securities regulation, namely, the protection of
investors; ensuring that markets are fair, efficient and
transparent; and reduction of systemic risk. In this
context, recent benchmark manipulation of the LIBOR
and concerns about other financial and commodity
benchmarks, such as oil, put under scrutiny the
soundness of the fixing processes of such benchmarks,
their governance models and their vulnerability to
manipulation. Given the importance of
financial/commodity benchmarks and the size of the
markets they are referenced to, global standards and
deterrent sanction regimes are essential to avoid

manipulation of benchmarks and for the smooth
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functioning of the financial sector and the global
economy.

1. David Wright, I0SCO Secretary General

2. Felipe Ramirez Amaya, Head Derivatives Trading,
Bancolombia

3. Rosa M. Abrantes-Metz, Professor, Stern School of
Business, NYU

4. Cedric Quemener, Director, Euribor-EBF Secretariat

11:00-11:15

Coffee break

11:15-13:15

Workshop 1

Development of derivatives markets in EMs

This session will examine some threshold issues while
structuring domestic derivatives markets in EMs,
amongst others, the definition of derivatives in law; type
of derivatives to be considered as securities and asset
types to be considered as underlying assets; types of
derivatives to be developed; level of market demand for
derivatives; whether to develop more tailored
derivatives (OTC) or standardized derivatives; type of the
settlement (cash or physical); and precautions to avoid
systemic risk and default and precautions to prevent
market abuse.

1. Patricia Fesch Menandro, ANBIMA Brazil

2. Jungtae PARK, FSS Korea

3. Mark Brits, Banking Association of South Africa

13:15-14:45

Lunch
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14:45-16:00

Workshop 2

Developing surveillance capacity of securities
regulators

This workshop will examine initiatives to improve
regulators’ capacity in detecting market abuse practices
and systemic risk sources, and to provide them with
tools for taking effective and timely actions, particularly
against major challenges brought by recent
technological developments such as high frequency and
algorithmic trading which may impede market integrity
and efficiency. This will include the building up of
electronic surveillance systems, be in the regulator itself
or at the exchange level, how to design, maintain and
use such surveillance systems, training of the staff to use
such systems, and their role in preventing market abuse,
particularly manipulation. This session will also look into
the challenges in conducting cross-asset surveillance,
audit trail capabilities and post-trade analysis. In
addition, regulators will be presented with a case
showing a regulator’s approach to identifying and
addressing (systemic) risks through risk based
supervision.

1. Niels de Kraker, senior Strategy and Policy officer,
Dutch AFM

2. Ethem Sancak, Head of Market Surveillance Dpt,

CMB Turkey
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3. Patricio Valenzuela, Head of the Regulatory Division
of the SVS Chile

4. Tajinder Singh, I0SCO Deputy Secretary General

16:00-16:15

Coffee break

16:15-17:30

Workshop 2 (Continued)
Developing surveillance capacity of securities

regulators

EMC PLENARY MEETING: FOR EMC MEMBERS ONLY
(DRAFT AGENDA as of October 30, 2012)

November 20, 2012

08:30-09:00

Registration

09:00-10:30

1. Welcome, approval of the meeting agenda, and of
the minutes of the last meeting

a. Adoption of the Agenda

b. Adoption of the Summary of Outcomes of the last
meeting (15 May 2012)

2. Emerging risks, barriers to development and key
regulatory priorities in the EMC securities markets

(Discussion: no papers will be provided)

10:30-10:45

Coffee break

10:45-11:45

(Continued)
Emerging risks, barriers to development and key

regulatory priorities in the EMC securities markets

11:45-13:00

3. Chairman’s and Secretary General’s Reports
a. Report on issues arising from the I0SCO Board

meeting of 3-4 October 2012
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b. I0SCO Foundation

c. Update on Membership and voting rights issues
d. MMoU

- Latest situation and progress

- Presidents Committee Resolution and next steps

13:00-14:30

Lunch

14:30-16:45

e. Update on the Implementation of the I0OSCO
Principles Assistance Program, and news on the
Assessment Committee

f. Report on the I0SCO Educational Programs

g. Status of the Corporate Bond Market Report Outreach
Program

h. Improving communication within IOSCO

4. Matters for approval

a. Fifth Annual Survey of the EMC Chairman’s Task Force
b. Future Role of the EMC (discussion and approval of
the report) including Links of EMC to the Board and
Regional Committees

c. Update on FSB related matters

- Action Plan relating to the Workstream on “Financial
Stability Issues of Particular Interest to Emerging

Markets and Developing Economies”

16:45-17:00

Coffee break

17:00-17:45

5. Matters for information (in written procedure,
where appropriate)

a. Committee on Issuer Accounting, Audit and Disclosure
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b. Committee on Secondary Markets

c. Committee on Market Intermediaries

d. Committee on Enforcement and Information Sharing
e. Committee on Investment Management

f. Committee on Credit Rating Agencies

g. Committee on Commodity Futures Markets

h. Update on SME financing mandate

i. Outcomes of the IFSB-IOSCO Roundtable

j. Update/progress report on the joint I0OSCO-WB
mandate on Mutual Funds

6. Varia

7. Next Meeting

Venue for the EMC meeting in 2013

CONFERENCE - PUBLIC PANELS: OPEN TO THE PUBLIC (DRAFT Program as of

November 13, 2012)
November 21, 2012 08:30-08:45 Registration
08:45-09:30 | Welcome and Opening
® Guillermo Tagle, ICARE President
® Felipe Larrain, Minister of Finance Chile
® Fernando Coloma, Chairman, Superintendence of
Securities and Insurance, Chile
09:30-10:50 Panel 1

Corporate governance: This panel will explore the
current challenges faced by emerging markets regarding
corporate governance, as well as the role that

regulators, stock exchanges and institutional investors
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should play in the implementation of good corporate

governance standards.

® Fernando Coloma, Superintendence of Securities
and Insurance (SVS)

® Leonidas Montes, Professor at Adolfo Ibaiez
University (UAI)

® (Cristiin Rodriguez, CEO Habitat Pension Fund
Administrator (AFP)

® Carlos Barsallo, Former Panamean Chairman

Moderator: Guillermo Tagle

ICARE, President

10:50-11:10

Coffee break

11:10-12:30

Panel 2

SME Financing: The need to raise capital has been a
challenge for small and medium sized companies. The
capital markets of emerging market jurisdictions tend to
be dominated by large local blue-chip companies that
have abundant sources of funding. Smaller issuers,
however, find it very difficult to access the markets to
raise capital. There are impediments both at the supply
and demand sides. This panel will investigate solutions
implemented by different jurisdictions for SME
financing, as well as the conclusions of the COSRA
Working Group on the subject.

® Raphael Bergoeing, Superintendent of Banks and

Financial Institutions (SBIF)

64




® Matias Acevedo, Corporate Manager of
“CORFO” , Chilean Economic Development
Agency
® Maria Soledad Ovando, CEO of SME Banco Estado
® Jo-Anne Matearreg- Manager, Corporate Finance,
Ontario Securities Commission
Moderator: Alfonso Swett
ICARE, Member of the Board of Directors

FORUS S.A., Executive Director

12:30-13:50

Panel 3

Adoption of IFRS: This panel will delve into issues and

challenges identified in the adoption of IFRS, with a

special emphasis on the complexities of implementing

internal valuation models, the selection criteria for

valuers, the price-level restatement rules, the potential

impact of fair value in crisis situations and the mitigation

of financial reporting risk under “fair value” accounting.

How can issuers, auditors and regulators in EMs address

these challenges?

® Ignacio Alvarez, CEO Cuprum Pension Fund
Administrator (AFP)

® Sergio Tubio, PWC partner

® Julio Gilvez, Professor of the Faculty of Economics
and Administrative Science (FACEA) at the Business
School of the Pontifical Catholic University (PUC)

® Mariela Isern, Senior Technical Manager IASB
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Moderator: Patricio Parodi
ICARE, Past President

Consorcio Financiero S.A., CEO

13:50-14:50

Lunch

14:50-16:10

Panel 4

Identification of the major securities markets related

risks in EMs: In this session it is envisaged that there will

be interaction between the private sector market

participants and regulators from major markets as they

exchange ideas on the emerging risks in securities

markets. The regulators will be expected to share their

top priorities in this regard.

® Ignacio Briones, International Finance Coordinator
of the Ministry of Finance and Executive Director of
the Financial Stability Council (CEF).

® Gerard Hartsink, Chairman of CLS

® Costas Stephanou, Financial Stability Board

® David Wright, Secretary General, I0SCO

Moderator: Andrés Echeverria

EPG Consulting Firm, Partner

16:10-16:30

Coffee break

16:30-17:45

Panel 5

Issues and challenges on regional integration of capital
markets: This panel will discuss initiatives to create an
enabling environment for regional integration through

centralized financial market infrastructures, facilitating
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cross-border offerings of products and services through

single passporting and mutual recognition regimes,

regulatory challenges and possible solutions to facilitate

greater regional cross-border activity e.g.:

harmonization of regulatory standards and practices,

dispute resolution and enforcement mechanisms, as

well as cross-border supervision.

® Jorge Herngn Jaramillo, Chairman of the Colombian
Central Securities Depository, “DECEVAL”

® Masamichi Kono, Chairman of the Board, 10SCO.

® Paul Muthaura, Acting Chief Executive , CMA Kenya

® Jaime de la Barra, Founding Partner, Compass
Group Chile

Moderator: Guillermo Larrain, Regulation and Macro-

Financial Stability Center — Universidad de Chile;

Former Superintendent of Securities and Insurance;

Former EMC President.

Closing Remarks: Masamichi Kono, Chairman of the Board,

10SCO
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