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ITEM 10A OF THE AGENDA:  
ANY OTHER BUSINESS: LATEST DEVELOPMENTS IN THE FINANCIAL 

INDUSTRY TASK FORCE 
 
 
EU-Russia Industrialists´ Round Table (IRT) is one of the industry-driven business 
dialogues initiated originally by the EU Commission to improve business conditions 
between the EU and other trading partners. Some more historical information on the EU-
Russia Industrialists´ Round Table can be seen at: 

http://europa.eu.int/comm/enterprise/enterprise_policy/business_dialogues/russia/russiaov
erview.htm

The key building block of IRT is the so-called Task Force. Currently there are Task Forces 
for Energy, Telecommunications and IT, Transport, Forest and Building industries and 
from the last year also on financial services. 

The IRT had its 6th General meeting in The Hague on the 10th of November 2004. On the 
basis of initiatives from the Russian side participants from the banking business were also 
invited. During this General IRT meeting the proposal to establish a Financial Industry 
Task Force which would cover business sectors such as banking, insurance and financial 
markets was tabled. Section 8 of the Joint Conclusions statement of this General meeting 
(enclosure 4) summarizes the initial proposal and the main priority areas for the further 
work of the Task Force. 
Against this background, the Financial Industry Task Force (FITF) was created in January 
2005 by the Russian Organization of Professional Market Participants. The Association of 
Russian Banks, FBE Associate, is a member of this organization alongside the All-Russian 
Insurance Association and the Russian National Association of Securities Markets 
Participants. 
 

•  T E L   0 2 / 5 0 8  3 7  1 1  •  F A X   0 2 / 5 1 1  2 3  2 8  -  5 0 2  7 9  6 6  

http://europa.eu.int/comm/enterprise/enterprise_policy/business_dialogues/russia/russiaoverview.htm
http://europa.eu.int/comm/enterprise/enterprise_policy/business_dialogues/russia/russiaoverview.htm


 2
 

The European Banking Federation was invited to participate in this Task Force from its 4th 
Meeting, which took place in London, on 3rd October 2005. During this meeting Mr. Guido 
Ravoet was elected as FITF Co-Chairman for the EU side. Mr. Garegin Tosunyan, 
President of the Association of Russian Banks, is a Co-Chairman for the Russian side. 
 
The last, 5th meeting of the FITF took place on 27th of February 2006 in Moscow. During 
this meeting several important decisions were adopted, inter alia on: the necessity to 
prepare “Green” and “White” Papers on the creation of the integrated market in financial 
services under the framework of work on creation of the common economic space 
between the EU and Russia (as the priority of the FITF for the near future); and the 
creation of the Coordinating Council of the FITF and the specialized working groups. 
 
The next full-scale FITF meeting may be organized in autumn this year in Finland under 
the framework of the regular meeting of the EU-Russia Industrialists Round Table on the 
eve of the autumn EU-Russia summit. 
 
It seems that currently the Task Force’s undertakings are reaching an important point, at 
which some key decisions regarding the modalities of the agreed gap analysis (“Green” 
and “White” paper project) need to be taken as soon as possible. As a result, the 
possibility of organizing the FITF Coordinating Council’s meeting at the end of May is 
currently being explored by the involved parties (including the FBE).  
 
 
 
 
Enclosures: 1 - Decision of the EU-Russia Financial Industry Task Force of 27th of 

February 2006; 
  2 - Press release: Results of the 5th FITF Meeting; 

3 – List of proposed specialized Working Groups for the EU-Russia 
common space in financial services development 
4 - The Joint Conclusions statement of the 6th IRT General meeting (Hague, 
10th of November 2004) 
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Decision of the EU-Russia Financial Industry Task Force of 27th 
of February 2006 

 
(Moscow, Federation Council of the Russian Federation) 

 
 

1. To develop the practical work of the EU-RF Financial Industry Task Force 
(FITF) on preparing the proposals on creation of the EU-Russian 
common space in financial services (banking, insurance, financial 
markets and others) under the framework of implementation of the 
agreement on creation of the common economic space between the EU 
and Russia (“road map”) through specialized working groups, created in 
the core areas of the FITF activities (Enclosure 1). Members of the FITF 
are requested to indicate their interest in working in particular groups by 
the 15th of May 2006.  

 
2. To create a Coordinating Council of the FITF according to Enclosure 2. 

The Council should approve the candidates for chairmanship of 
specialized working groups in its meeting in May 2006. The Coordinating 
Council should set the budget and the projection of expenses of FITF for 
the year 2006 taking into account the overall parameters set by the FITF 
meeting as well as discuss further the proposal to create the non-
commercial partnership (Fund) to facilitate the creation of the common 
financial space between the EU and Russia and to take all necessary 
decisions.  

 
3. To acknowledge the necessity of preparation of the “Green” and “White” 

Papers on creation of the integrated market in financial services under 
the framework of work on creation of the common economic space 
between the EU and Russia as the priority of the FITF for the near future. 
To involve the leading consulting companies in preparation of the named 
documents ensuring the openness and transparency of the process. The 
Council of the FITF should carry out an analysis of proposals in 
preparations of the “Green” and “White” Papers on creation of the 
integrated market on financial services, and select the most suitable one 
taking into account its content and cost as well as the availability of 
technical assistance funds through an open and transparent bidding 
process. 

 
4. To organize the next FITF meeting in autumn this year in Finland under 

the framework of the regular meeting of the EU-Russia Industrialists 
Round Table on the eve of autumn EU-Russia summit. 
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Press release 
Results of the 5th FITF Meeting 

 
Financial services: further progress on convergence between Russia and the 

EU 
    
 

The fifth Meeting of the international EU-Russia Financial Industry Task 

Force (FITF) was organized on 27th February, 2006, in the Federation Council of 

the Russian Federation. 

The FITF was established following the initiative of the Council for 

Professional Financial Market Participants Organizations which brings together the 

Association of Russian Banks, the All-Russian Insurance Association, and the 

National Association of Securities Market Participants. Its purpose is to organize 

the efforts of the market participants working on establishing the common 

financial-economic space between the Russian Federation and the European 

Union. These efforts are coordinated within the framework of the joint road map 

towards the common economic space adopted at the EU-Russia summit in Moscow 

in May 2005. 

Executives of many leading Russian banks, insurance companies and funds, 

foreign financial institutions, industrial companies; representatives of the 

government and parliament, financial supervisors and regulators, the European 

Union, EBRD, RBCC [Russian-British Chamber of Commerce], the Industrialists’ 

Round Table, and the European Business Congress, as well as the largest auditing 

and consulting companies, all participated at the meeting. 

Participants in the meeting discussed the current issues linked to the 

development of the national financial market, the creation of a common market for 

financial services. They analysed the main tasks and priorities of the FITF’s work 
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to facilitate the creation of a common financial-economic space between Russia 

and the European Union, and lastly, they debated the proposals on the 

organizational steps and sources of financing for the joint project. 

Important decisions were adopted on commissioning the comparative 

analysis of the EU and Russian legislation within banking and the financial sector, 

on the supervisory and regulatory practices, as well as on the financial 

infrastructures.  The aim is to identify the key differences, objective specifics and 

subjective barriers, with a view to creating a common financial-economic space, 

supported by the procedures customarily used within the EU. The preparation and 

publication of a “Green paper” is currently being planned with the involvement of 

external consultants. The “Green Paper” will aim at stimulating fruitful discussions 

and active consultations between businesses and government regarding the “road 

map” in financial services (banking, insurance, and securities). A “White paper” 

will then follow with the summary of the discussions and a package of practical 

proposals for specific measures, aimed at creating a common financial-economic 

space between Russia and the EU. 

Participants in the meeting approved the proposal for the creation of the 

Coordinating Council of the FITF, which will organize the work and the budget, as 

well as some other practical issues. 

The next general meeting of the Working Group is scheduled for the second 

half of 2006, in Helsinki, Finland, and will be linked to the autumn EU-Russia 

summit. 

The FITF is an open organization, inviting to co-operate all interested parties 

who, in practice, are ready to support its efforts. Additional information can be 

obtained from the FITF Coordinating Council: 

fax: + 7.495.428.63.48  
or  

e-mail: preksin@sogaz.ru

mailto:preksin@sogaz.ru
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Приложение/Enclosure 1 
 

 
ПРЕДЛОЖЕНИЯ ПО СПЕЦИАЛИЗИРОВАН-
НЫМ ПОДГРУППАМ  ДЛЯ  ПРОРАБОТКИ  
ВОПРОСОВ ФОРМИРОВАНИЯ ОБЩЕГО 
ПРОСТРАНСТВА РФ И ЕС В СФЕРЕ 
ФИНАНСОВЫХ УСЛУГ 
 

 
PROPOSED SPECIALIZED  
WORKING GROUPS FOR THE RF-EU  
FINANCIAL SERVICES COMMON 
SPACE DEVELOPMENT  
 
 

 
1. Подгруппа по административной  
    реформе в сфере финансовых услуг 
   - Вопросы перехода к единому финансовому  
     регулятору (мега-регулятору); 
   - Проблема  нахождения оптимального 
     баланса между регулированием и  
     саморегулированием и т.д. 
 

2. Подгруппа по финансовой отчетности 
   - Вопросы перехода на международные  
     стандарты финансовой отчетности 
   - Проблемы введения единого окна по  
     отчетности перед различными надзорными  
     и директивными органами (регулирования, 
     налогообложения, статистики); 
   - Порядок отчетности по финансовым 
     группам и др.�  
 

3. Подгруппа по профессиональной этике,   
    корпоративному управлению 
    (прозрачности), внутреннему контролю и  
    имиджу финансовых учреждений 
   - Разработка кодексов корпоративного  
     поведения (внутрицехового, по отношению 
     к клиентуре и по отношению к властям) 
  - Подготовка программы работы по  
     повышению имиджа финансовых 
     учреждений; 
   - Вопросы расширения охвата финансовыми  
      услугами населения и проч. 
 

4.  Подгруппа по конкурентоспособности 
   - На потребительском рынке  
   - На корпоративном рынке  
   - На внешних рынках 
 

5. Подгруппа по налогообложению 
 

6. Подгруппа по предотвращению  
    финансовых преступлений, включая  
    вопросы использования инсайдерской  
    информации 
 

7. Подгруппа по совершенствованию     
    финансового законодательства  
 

 
1. Financial Services Administration  
    Reform Task Force 
- Single regulator (mega-regulator)   
  option for financial services market; 
- Proper balance dilemma between   
  regulation and self-regulation etc.; 

 
2. Financial Data Reporting Task Force 
  - International financial reporting  
    standards implementation; 
- Problem of the Single desk reporting    
 to various supervision, regulation, tax, 
  statistics and other administrative  
  bodies; 
- Financial conglomerates financial   
  reporting system and other issues.  

 

3. Professional Ethics, Corporate  
    Governance (Transparency), Internal  
    Audit and Financial Institutions 
    External Image Task Force 
- Corporate governance code of conduct  
   implementation (inter-industry, 
   towards the clients and authorities);  
- External image improvement programs 
  implementation; 
- Retail financial services expansion  
  outside the traditional clients base. 

 
4. Financial Industry Competitiveness  
    Task Force 
 (for retail, corporate and external 

    markets) 
 
5. Taxation Task Force 
 
6. Financial Crime Prevention Task Force  
    (including the use of insiders� 
     information)  
 
7. Financial Legislation Improvement  
   Task Force 
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