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Changes in the ISSA Board 

In 2005 the composition of our executive board saw 
quite a number of changes:  

Dresdner Kleinwort Wasserstein decided to withdraw 
from the board (but remains a member of ISSA). In its 
place, Schroder Investment Management accepted an 
invitation to join the circle of sponsor firms, repre-
sented by Markus Ruetimann, Chief Operating Officer. 
In view of ISSA's increased involvement with mutual 
funds issues, the opportunity to add a new key cate-
gory of market users to its board was both timely and 
highly welcome. In early November, Neil Henderson left 
JPMorgan Chase and therefore ceased to be an ISSA 
board member. His seat is currently vacant. Lastly, as 
of mid-December, the board representation of Nomura 
Securities Co., Ltd. moved 
from Fuminori Miura to Jun 
Tanabe, Executive Director. 

Board and secretariat wel-
come the new colleagues. We 
are looking forward to work-
ing together in a new compo-
sition as we go into 2006. 
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Mutual Funds 

During the course of this year, IS
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G30 Initiative  

The global G30 initiative will take a new turn in 2006: 
As you may have heard, the Group of Thirty announced 
its withdrawal from active involvement with the clearing 
& settlement project. As from February 2006, further 
action on the 20 recommendations issued in 2003 will 
be left to the industry. A small group of key securities 
industry bodies recently met in London to ensure fol-
low-up on recommendations 1, 2, 3 and 8. Those re-
quire concerted action across all market infrastructures, 
market participants and national borders. Several dedi-
cated working groups will be formed to define and then 
address the priority issues. ISSA will assume the role of 
coordinator among those project teams, and take a 
lead role itself in the area of recommendation 8.  

 

G30 Recommendation 2 / Giovannini Barrier 1 

The key to achieve a global breakthrough on G30 Rec-
ommendation 2 is in Europe: The European Commis-
sion calls for the implementation of a common IT com-
munication protocol linking the capital markets of all 25 
EU member states. This project is known in Europe as 
"removing Giovannini Barrier 1". A proposal for a proto-
col was prepared by SWIFT earlier this year. ISSA con-
tributed to the initial industry consultation. Based on 
the feedback received, a special task force then deliv-
ered an improved proposal. ISSA had an active role in 
that group as well. The final protocol will be ready for 

implementation in March 
2006. ISSA will work with 
SWIFT throughout the im-
plementation phase as a neu-
tral monitoring body, and to 
connect the needs of Europe 
with those of the global secu-
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G30 Tax Model 

ISSA will continue to work with JPMorgan on the pro-
posed G30 tax model to streamline global withholding 
tax processing. With the help of ISSA, the model was 
introduced to securities industry participants represent-
ing more than 50 markets to date. It received broad 
support, which encourages its principal author and 
ISSA to pursue this project in 2006. 

 

ISSA 13  

Our next ISSA Symposium takes place at Wolfsberg in 
Switzerland from 6 to 9 June 2006.  

Under the theme "Consolidation, Cooperation, Competi-
tion" the symposium will follow up on issues raised ear-
lier within and outside of ISSA platforms. However we 
will seek a format that avoids the well-known industry 
discussions that dominated the European agenda for a 
number of years. 

Please note that Wolfsberg Conference Center will un-
dergo reconstruction and renovation next year, limiting 
the number of guest rooms we will have available on 
the Wolfsberg premises. It will be essential that you 
register early upon receipt of your personal invitation. 

ISSA Secretariat 


