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SUMMARY RECORD OF THE ONE HUNDRED AND NINTH SESSION OF THE COMMITTEE 
ON FINANCIAL MARKETS 

1. Venue 

The one hundred and fourth session of the Committee on Financial Markets was held at Salle 
CC4 at the OECD Conference Centre in Paris.  

2. Special Session on Accession  

 Closed session [see DAF/CMF/ACS/M(2009)2]. 

3. Financial Roundtable 

 The Committee: 

• Held a Roundtable discussion with representatives of the financial services industry on the 
morning of 8 October 2009 on “The financial industry and challenges related to post-crises 
exit strategies”. This discussion took place on the basis of the information and suggested 
points for discussion provided in the background note by the Secretariat 
[DAF/CMF(2009)16], as well as a Room Document provided by one of the private sector 
participants. The discussion consisted of three rounds (assessment of the financial market 
outlook and risks, assessment of financial sector soundness and voluntary exit by financial 
institutions from government support, and assessment of further regulatory reform proposals) 
and is summarised in document [DAF/CMF/M(2009)5], which includes a list of private-
sector participants. 

4. Agenda item 1. Adoption of the Agenda  

 The Committee adopted the agenda [DAF/CMF/A(2009)2/REV1] as revised. 

5. Agenda item 2. Summary Record of the 108th Session 

 The Committee approved the Summary Record of the 108th session [DAF/CMF/M(2009)4]. 

6. Agenda item 3. Election of the chair and the bureau 

 The Committee: 

• Elected Mr. Hans-Helmut Kotz as Chair, with Messrs. Gonzalo García Andrés, Takashi 
Kamiya, Wilbur Monroe, Gian Paolo Ruggiero, and John Veale re-elected as the remaining 
members of the bureau. Mr. Erich Harbrecht chose not to stand for re-election. 

• Messrs. Patrick O’Hagan (WPFS) and Ove Sten Jensen (WPDM), as heads of the CMF’s 
working parties, continue to serve as ex officio members. 
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7. Agenda item 4. Policy dialogue with Enhanced Engagement countries 

 The Committee: 

• Held a policy dialogue on the current economic and financial crisis with four of the five 
Enhanced Engagement countries (i.e. Brazil, China, India, and Indonesia), on the basis of the 
issues highlighted for discussion in the note by the Secretariat “OECD Enhanced 
Engagement Countries and the Current Economic and Financial Crisis” 
[DAF/CMF(2009)17], and against the background of the information contained in the 
companion note “Structural Developments in the Financial Systems of OECD Enhanced 
Engagement Countries” [DAF/CMF(2009)18], as well as Room Documents and 
presentations by Delegates from the EC (European Central Bank), Japan, and the United 
States. The three rounds of discussion focused on financial market developments and issues 
related to the current financial crisis; structural issues and selected financial market reforms; 
and exit strategies, further regulatory reforms, and the new financial landscape. The 
Discussion is summarised in document [DAF/CMF/M(2009)6]. 

• Thanked the Government of Japan whose donation had facilitated this Policy Dialogue, and 
agreed to maintain an ongoing exchange of information with the EE5 countries and possibly 
to follow-up in the near future with another event in Paris or possibly hosted by a member 
delegation. 

8. Agenda item 5. Accession (item without observers) 

 The Committee: 

• Was informed by Gian Paolo Ruggiero, in his capacity as Chair of the CMF’s special 
sessions on Accession (OECD Members and the European Commission), of the outcome of 
the group’s discussions with candidate countries and its closed deliberations [see 
DAF/ACS/M(2009)2]. 

9. Agenda item 6. OECD strategic response to the financial and economic crisis 

 The Committee: 

• Discussed, after a brief introduction by the Secretariat, regulatory issues related to financial 
innovation, on the basis of the suggested issues for discussion in a note by the Secretariat 
[DAF/CMF(2009)21] and the information contained in a companion background note 
[DAF/CMF(2009)21/ADD1]. 

• Agreed to provide specific comments on the background paper [DAF/CMF(2009)21/ADD1]  
to the Secretariat over the next few weeks via the written procedure and to the subsequent 
publication of the revised paper in Financial Market Trends. 

• Agreed on the need for further OECD work on and to revisit the issue of financial innovation 
at the next meeting.  

• Discussed, after two presentations by the Secretariat (DAF Deputy Director and a 
representative from the OECD Centre for Tax Policy Analysis), selected longer-run issues 
for exit strategies, including the impact of tax policy on the soundness of financial markets. 

• Discussed, after a brief introduction by the Secretariat, expanded guarantees for banks on the 
basis of the issues for discussion highlighted in the note “Expanded guarantees for banks: 
benefits, costs and exit issues” [DAF/CMF(2009)19]. 
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• Agreed on the need for further OECD work on and to revisit the issue of guarantees at the 
next meeting.  

• Agreed to forward additional editorial comments to the Secretariat via the written procedure 
and to the subsequent publication of the revised note in Financial Market Trends. 

• Took note of a set of documents concerning the Joint CMF-IPPC General Guidance on 
efficient and effective financial regulation, including the Policy Framework and the 
companion High-Level checklist  [DAF/CMF(2009)22/ANN1 and 2].  

• Agreed to the submission of the revised package to the OECD Council for adoption as a 
Recommendation [DAF/CMF(2009)22], incorporating the edits to the documents proposed 
by Delegations.  

• Took note of a draft survey on financial consumer protection [DAF/CMF(2009)23] after a 
brief introduction from the Secretariat and agreed to provide comments on the draft survey to 
the Secretariat in the next few weeks via the written procedure. 

10. Agenda item 7. Prudential regulation and competition in financial markets 

 The Committee:  

• Discussed, after an introduction by a representative from the Secretariat to the WP1 of the 
Economic Policy Committee, the latest work by the OECD Economics Department on the 
development of indicators of financial regulation [reproduced as DAF/CMF/(2009)25].  

• Reiterated previous comments and criticisms related to the methodology used and the policy 
conclusions of this work, agreed that these views of the CMF would be transmitted to the 
OECD Economics Department, and decided not to support a publication of this work, in its 
current form, in “Going for Growth”. 

11. Agenda item 8. Other issues 

 The Committee: 

• Took note of brief remarks by the Secretariat regarding the preliminary outcome of the latest 
PIR exercise, which was said to be generally positive for the CMF, with the quality of most 
outputs assessed as high, while further efforts may be needed regarding its policy impact. 
These scores must be viewed in the context of a general upward creep in evaluations across 
the Organisation for this round. Further details will be shared with the Committee as they 
become available.  

• Took note of a statement from the Secretariat that preparations will soon be underway to 
prepare for agreement on a Programme of Work (POW) for the next biennium, 2011-2012. 
The Secretariat will make available to Delegates shortly via the written procedure a 
questionnaire to elicit suggestions for topics to be included in the POW. 

• Took note of a presentation from the Delegation from Japan regarding the outcome of the 
previous Tokyo Roundtable on Capital Market Reform in Asia and the date for the upcoming 
Roundtable, which is to be held on 22-23 February 2010. 

• Took note that the next CMF sessions are tentatively scheduled for 14-16 April 2010 and 6-8 
October 2010. 
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Belgium/Belgique 
 
 

Mr. Thomas SCHEPENS 
Conseiller, Service Coordination Internationale et Eurosystème 
Banque national de Belgique 
14, Blvd de Berlaimont 
Bruxelles 
 
Tel: +32 2 221 23 61 
Fax: (32 221) 2361 3104 
Email: thomas.schepens@nbb.be 

 
 
 

M. José MONT 
Conseiller économique et financier 
Délégation Permanente 
14, rue Octave Feuillet 
75116 Paris, France 
 
Tel: +33 1 56 75 34 58 
Fax: +33 1 56 75 34 70 
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Czech Republic/République 
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Ms. Hana HEIDLEROVA 
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Permanent Delegation 
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Mr. Michael WIEMANN 
Advisor, Ministry of Finance 
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DK-1218 Copenhagen K 
 
Tel: +45 3392 4107 
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Economic Advisor, Délégation Permanente 
5, rue Oswaldo Cruz 
75016 Paris 
 
Tel: +1 43 17 57 34 
Email: christophe.prince@dgtpe.fr 
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Börsenstrasse 15 
8022 Zurich 
 
Email: dewet.moser@snb.ch 

 
 
 

Mr. Stephan AESCHLIMANN 
Swiss Federal Finance Administration 
Bundesgasse 3 
CH-3003 Berne 
 
Tel: +41 31 325 09 20 
Email: stephan.aeschlimann@efv.admin.ch 

 
 
 

Mr. Urs EGGENBERGER 
Vice-directeur, Division trésorerie fédérale 
Département fédéral des finances 
Bundesgasse 3 
3003 Bern 
 
Tel: +41 31 322 78 81 
Email: urs.eggenberger@efv.admin.ch 
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Ms. Regula BAUMGARTNER 
Première secrétaire 
Permanent Delegation 
28, rue de Martignac 
75007 Paris, France 
 
Tel: +33 1 49 55 74 55 
Fax: + 33 1 45 51 01 49 
Email: regula.baumgartner@eda.admin.ch 
 

Turkey/Turquie 
 
 

Mr. Volkan TASKIN 
Chief Economic Counsellor, Permanent Delegation 
9,rue Alfred Dehodencq 
75016 Paris, France 
 
Tel: +33 1 42 88 50 02 
Fax: +33 1 45 27 28 24 
Email: volkan.taskin@mfa.gov.tr 

 
 
 

Ms. Aysun EVRENSEL 
Director 
Central Bank of Turkey 
Ulus 
06100 Ankara 
 
Tel: +90 312 310 20 40 
Fax: +90 310 324 52 16 
Email: aysun.evrensel@tcmb.gov.tr 

 
 
 

Ms. Emine KARAOGLU 
Senior Expert 
Banking Regulation and Supervision Agency (BRSA) 
Atatürk Bulvari 191/B Kavaklidere 
Ankara 
 
Tel: +90312 455 69 19 
Fax: + 90 312 424 17 48 
Email: ekaraoglu@bddk.org.tr 

 
 
 

Ms. Fatos KOC KALKAN 
Chief of Section,  
Undersecretariat of Treasury 
Basbakanlik Hazine mustesarligi 
Inonu Bulvari n°36 
06510 Ankara 
 
Tel: +90312 204 61 57 
Fax: +90 312 212 87 86 
Email: fatos.kalkan@mfa.gov.tr 
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Ms. Cigdem KOGAR 
Deputy General Manager, Banking and Financial Institutions Department 
Central Bank of Turkey 
Istiklal cad. No:10 Ulus 
06100 Ankara 
 
Tel: +90 312 3121085 
Fax: +90 312 311 4660 
Email: cigdem.kogar@tcmb.gov.tr 
 

 
 

Mr. Ihsan ULGENTÜRK 
Senior Expert, Banking Regulation and Supervision Agency (BRSA) 
Atatürk Bulvari 191/B Kavaklidere 
Ankara 
 
Tel: +90312 455 66 22 
Fax: + 90 312 424 17 48 
Email: iulgenturk@bddk.gov.tr 

 
 
 

Mr. Tolga YUCEL 
Head of Department, Undersecretariat of Treasury 
Basbakanlik Hazine mustesarligi 
Inonu Bulvari n°36 
06510 Ankara 

 
United States/États-Unis 
 
 

Mr. Patrick O'REILLY 
Economics and Finance Advisor, Permanent Delegation 
12, Avenue Raphaël 
75016 Cedex 16 Paris, France 
 
Tel: +33 1 45 24 74 55 
Fax: +33 1 45 24 74 87 
Email: OReillyPR@state.gov 

 
 
 

Mr. Wilbur MONROE 
Deputy Director, International Banking Office 
US Department of Treasury 
1500 Pennsylvania Ave NW 
20220 Washington  
 
Tel: +1 202-622-1252 
Email: wilbur.monroe@do.treas.gov 

 
 
 

Mr. Daniel COVITZ 
US Federal Reserve Board 
20th & Constitution Ave NW 
20551 Washington,  
 
Email: Daniel.M.Covitz@frb.gov 
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EC/CE 
 
 

Mr. Magnus ASTBERG 
DG Economic and Financial Affairs 
European Commission 
1049 Bruxelles, Belgium 
 
Tel: +32-2-2969496 
Fax: +32 229 69 496 
Email: magnus.astberg@ec.europa.eu 

 
 
 

Mr. Thomas WERNER 
Adviser, Capital Markets/Financial Structure Division, General 
Economics Directorate 
European Central Bank 
Kaiserstr. 29 
Frankfurt, Germany 
 
Tel: +49-69-1344-7065 
Fax: +49-69-1344-6514 
Email: thomas.werner@ecb.int 

 
 

Mr. Chris BOSMA 
Economic Analyst - Financial Sector  
DG ECFIN - Economic and Financial Affairs, Unit C4 - Financial Sector 
Analysis 
European Commission 
BU 1 - 2/59 
B-1049 Brussels, Belgium 
 
Tel: +32 2 298 5372 
Fax: +32 2 299 3505 
Email: chris.bosma@ec.europa.eu 

 
 
 

Mr. Michel STUBBE 
Head of Division, Market Operations Analysis Division 
European Central Bank 
Kaiserstrasse 29 
60311 Frankfurt, Germany 
 
Tel: +49 (69) 13 44 76 72 
Fax: +49 (69) 13 44 62 32 
Email: michel.stubbe@ecb.int 

 
 
 

Ms. Marianne WOLFBRANDT 
DG Internal Market and Services, Financial services policy 
rue de la Loi 
B-1049 Bruxelles, Belgium 
 
Tel: +32 2 296 75 78 
Email: Marianne.Wolfbrandt@ec.europa.eu 
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OECD 
Directorate for Financial and Enterprise Affairs 

Ms. Carolyn ERVIN, Director 
Mr. Adrian BLUNDELL-WIGNALL, Deputy Director 
Mr. Robert LEY, Counsellor 
Mr. André LABOUL, Head of Financial Affairs 

Division 
Mr. Stephen LUMPKIN, Principal Administrator, 

Financial Affairs Division 
Mr. Sebastian SCHICH, Principal Economist, 

Financial Affairs Division 
Mr. Winfrid BLASCHKE, Principal Administrator, 

Financial Affairs Division 
Mr. Gert WEHINGER, Economist, Financial Affairs 

Division 
Mr. Timothy BISHOP, Senior Expert in Finance and 

Insurance, Financial Affairs Division 
Ms. Mamiko YOKOI-ARAI, Principal Administrator, 

Financial Affairs Division 
Mr. Bruno LEVESQUE, Principal Administrator, 

Financial Affairs Division 
Ms. Fiona STEWART, Principal Administrator, 

Financial Affairs Division 
 

OECD 
Centre for Tax Policy and Administration 

Mr. Geoff LLOYD, Senior Adviser 
 

 
OECD 
Economics Department 

Mr. Rudiger AHREND, Senior Economist, Structural 
Surveillance Division 

 
 

OECD 
Statistics Directorate 

Ms. Michèle CHAVOIX-MANNATO, Head of 
Financial Statistics Unit, National Accounts 
Division 

 
 



 DAF/CMF/M(2009)7 

 23

OBSERVERS 
 

Hong Kong, China/Hong 
Kong, Chine 
 
 

Mr. Peter LIM 
Representative 
Hong Kong Monetary Authority, NY office 
 
Email: peter_sc_lim@hkma.gov.hk 

 
Singapore/Singapour 
 
 

Ms. Bibiana GEOK MEI 
 
Email: bibianalee@mas.gov.sg 

 
European Investment Bank 
(EIB)/Banque européenne 
d'investissement (BEI) 
 
 

Dr. Eric PEREE 
Associate Director and Head of Economic and Financial Studies 
Economic and Financial Studies 
100 Bd K Adenauer 
L-2950 Luxembourg, Luxembourg 
 
Tel: +352-4379-88652 
Fax: +352-4379-68895 
Email: e.peree@eib.org 

 
International Monetary 
Fund (IMF)/Fonds 
monétaire international 
(FMI) 
 
 

Mr. Rodolphe BLAVY 
Senior Economist, Offices in Europe 
66 Avenue d'Iena 
75116 Paris, France 
 
Tel: +33 1 40 69 30 85 
Fax: +33 1 47 23 40 89 
Email: rblavy@imf.org 

 
 
 

Mr. Christopher MORRIS 
Senior Economist, International Capital Markets 
London, United Kingdom 
 
Tel: +44 207 601 3486 
Email: cmorris@imf.org 

 
Bank for International 
Settlements/Bank for 
International Settlements 
 
 

Dr. Christian UPPER 
Head, Financial Markets 
Monetary and Economics Department 
Bank for International Settlements 
CH-4002 Basel, Switzerland 
 
Tel: +41 61 280 8416 
Email: christian.upper@bis.org 
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CANDIDATE COUNTRIES FOR ACCESSION 
 

Chile/Chili 
 
 
 

Mr. Santiago TRUFFA 
Advisor  
Ministry of Finance 
 
Tel: +56 2 4732004 
Email: struffa@hacienda.gov.cl 

 
Estonia/Estonie 
 
 

Mr. Thomas AUVÄÄRT 
Head of Financial Markets Division, 
Financial Policy Department 
Ministry of Finance 
 
Tel: + 372 611 36 33 
Email: thomas.auvaart@fin.ee 

 
 
 

Ms. Jana KASK 
Head of Financial Sector Policy Division 
Bank of Estonia 

 
Israel/Israël 
 
 

Mr. Simon BARON 
Assistant Director 
Israel Securities Authority 
 
Email: SimonB@isa.gov.il 

 
 
 

Mr. Herman LITMAN 
Chief Economist, 
Banking Supervision Department 
Bank of Israel 
 
Tel: +972 2 655 2431 
Email: hlitman@boi.gov.il 

 
Russian 
Federation/Fédération de 
Russie 
 
 

Mr. Sergei IVANOV 
Deputy Head of International and Interbank Cooperation Service 
Department of Financial-Economic Relations 
Central Bank of Russia 
Moscow 
 
Email: isv2@cbr.ru 

 
Slovenia/Slovénie 
 
 

Mr. Tomaz KOSAK 
Director, 
Financial Stability Department 
Bank of Slovenia 
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Ms. Vlasta TUREL 
Undersecretary 
Government Office for Development and European Affairs 
Gregorciceva ulica 25 
1000 Ljublijana 
 
Tel: +(386) 1 478 11 71 
Fax: +(386) 1 478 11 91 
Email: vlasta.turel@gov.si 

 
 
 

Ms. Irena VODOPIVEC-JEAN 
Head of Financial System Department 
Ministry of Finance 
 
Tel: +386 1 369 68 80 
Fax: +386 1 369 66 99 
Email: irena.vodopivec-jean@mf-rs.si 
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ENHANCED ENGAGEMENT COUNTRIES 
 

Brazil/Brésil 
 
 

Mr. Ronaldo DE ALMEIDA CAVALCANTE MALAGONI 
Head of Department, External Debt and International Relations Dept. 
Brazilian Central Bank 
SBS, Quadra 3, Bloco B, Edifício Sede, 14th floor 
70074-900 Brasilia – DF 
 
Tel: +55 61 3414 1370 
Fax: +55 61 3414 3770 
Email: ronaldo.cavalcante@bcb.gov.br 

 
 
 

Mr. Caio Fonseca FERREIRA 
Senior Advisor, Financial System Regulation Department 
Brazilian Central Bank 
SBS, Quadra 3, Bloco B, Edifício Sede, 15th floor 
70074-900 Brasilia – DF 
 
Tel: +5561 3414 1503 
Fax: +5561 3414 1499 
Email: caio.ferreira@bcb.gov.br 

 
 
 

Dr. Sarquis José Buainain SARQUIS 
Economic Counselor, OECD Liaison Office 
Brazilian Embassy 
34 cours Albert 1er 
75008 Paris, France 
 
Tel: +33 1 45 61 63 65 
Fax: +33 1 42 89 03 45 
Email: sarquis@bresil.org 

 
India/Inde 
 
 

Ms. Meena HEMCHANDRA 
Chief General Manager-in-Charge 
Department of External Investments and Operations (DEIO) 
Reserve Bank of India 
22nd Floor, Central Office Building, Shahid Bhagat Singh Marg 
400 001 Mumbai 
 
Tel: +91 22 22624423 
Fax: +91 22 22630090 
Email: meenahemchandra@rbi.org.in 

 
 
 

Ms. Vinita KUMAR 
Economic Adviser, Department of Financial Services 
Ministry of Finance 
 
Tel: +91 11 23745128 
Fax: +91 11 23365608 
Email: vinita@nic.in 
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Mr. Tajinder SINGH 
Officer on Special Duty 
Securities and Exchange Board of India (SEBI) 
SEBI Bhavan, Plot No. C4-A, "G" Block 
Bandra Kurla Complex, Bandra (E) 
400 051 Mumbai 
 
Tel: +91 22 26449810 
Fax: +91 22 26449008 
Email: tajinder@sebi.gov.in 

 
Indonesia/Indonésie 
 
 

Mr. Des ALWI 
Minister Counsellor (Economy), Embassy of Indonesia 
47-49, rue Cortambert 
75116 Paris, France 
 
Tel: +33 (1) 45 03 07 60 
Fax: +33 (1) 45 04 50 32 
Email: d_alwi@hotmail.com 

 
 
 

Dr. Tjokrosuwarno CHARMEIDA 
Advisor for Strategic Planning, Secretariat General 
Ministry of Finance of Indonesia 
Juanda Il Bldg., 18th floor, Jl. Dr. Wahidin 1 No. 1  
Jakarta Pusat 10710 
 
Tel: +6221 3511550 
Email: charmeida@yahoo.com 

 
 
 

Ms. NURHAIDA 
Director of Securities Institutions and Transactions 
Ministry of Finance 

 
 
 

Mr. Mahi RAKSAKA 
Special Advisor to Coordinating Minister for Economic Affairs 
Ministry of Finance 

 
 
 

Ms. Rohana SUMIHAR 
Head of Multilateral Affairs Sub Division 
Ministry of Finance 

 
 
 

Ms. Amelia Marta Ninditawaty TAMPUBOLON 
Third Secretary, Embassy of Indonesia in Paris 
47-49 rue Cortambert 
75116 Paris, France 
 
Tel: +33 (1) 45 03 07 60 
Fax: +33 (1) 45 04 50 32 
Email: amelia_tampubolon@yahoo.com 
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People’s Republic of 
China/République populaire 
de Chine 
 
 

Ms. Xin CHEN 
Chief Dealer 
PBC Representative Office for Europe 
People’s Bank of China 
 
Tel: +44 7517 480928 
Email: chenxin2128@gmail.com 

 
 
 

Mrs. Jingchun ZHANG 
Deputy Division Director 
Department of International Affairs 
China Banking Regulatory Commission (CBRC) 
 
Tel: +861066278946 
Email: zhangjingchun@cbrc.gov.cn 

 


