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Fair value or an alternative measurement model: what is fit for purpose in both the current financial turmoil and the long term? 

Brussels, Tuesday 8 July 2008 
13:15h-15:30h

CEPS
1, Place du Congrès, B-1000, Bruxelles
The current financial turmoil has focused attention on fair value accounting and some of the complex measurement issues that underpin the functioning of financial markets. In response to these developments, EU finance ministries have identified valuation standards, particularly when market liquidity is falling, as one of the priority areas for examination at European and indeed global level. The ongoing international debate has centred on the possible benefits and limitations of marking assets and liabilities to their market value in times of high market volatility. 

Organised jointly by the Institute of Chartered Accountants in England and Wales (ICAEW) and the European Capital Markets Institute (ECMI), the Roundtable on 8 July seeks to promote a policy dialogue on usefulness of fair value and other measurement practices to serve the information needs of financial services providers, investors, consumers and regulators. 

The event will also mark the launch of the ICAEW Financial Services Faculty issues paper Measurement in Financial Services.

PROGRAMME

12:30

Registration and sandwich lunch
13:15
Chairman’s Opening Address

Karel Lannoo, CEO of the Centre for European Policy Studies (CEPS)
Mark Rhys, Chairman of the Financial Services Faculty, Institute of Chartered Accountants in England and Wales (ICAEW)

Ulf Linder, Deputy Head of the Accounting Unit at DG Internal Market and Services, European Commission
Paul de Grauwe, Professor of Economics, University of Leuven
Fernando Restoy, Executive Board Member of Securities Exchange Commission (CNMV), Spain and Chairman of CESR-Fin, Committee of European Securities Regulators (CESR) 

Philippe Danjou, Director, AMF and Member of the International Accounting Standards Board (IASB) 
15:30 

Seminar closes
Lead discussants

Karel Lannoo has been chief executive of the Centre for European Policy Studies (CEPS) since 2000 and senior research fellow since 1997. Before joining CEPS, he was employed in the cultural sector, worked for the Italian conglomerate Ferruzzi and for a professional federation. He was also active as a free-lance journalist for specialised publications. He holds a baccalaureate in philosophy and an MA in history from the University of Leuven, Belgium (1985) and obtained a postgraduate in European studies (CEE) from the University of Nancy, France (1986). He is an independent director of BME (Bolsas y Mercados Españoles), the company that runs the Madrid stock exchange.

Mark Rhys is a member of the Institute of Chartered Accountants in England and Wales (ICAEW) and is the Chairman of the ICAEW Financial Services Faculty. He has spent more than twenty years advising and auditing clients in the wholesale financial markets - encompassing commercial and investment banking, securitisation, stock broking, derivatives structuring and commodity trading. He has been an audit partner in the Banking & Securities group at Deloitte & Touche LLP since 2002. Previously he was at Arthur Andersen for 18 years (since 1984), becoming a partner in the Financial Markets Division in 1996. As well as being an FCA, Mark has a degree in economics from University College London and an MBA from Warwick Business School.  
Ulf Linder has a MSc (Econ) from the Stockholm School of Economics and a MA from the University of Stockholm. After his studies he worked for several years in reinsurance and insurance companies in Sweden and in Germany. He also held a position in the Ministry of Justice where he prepared the new Swedish Accounts’ Act. In the European Commission, he worked for four years in the Accounting Unit, where he particularly dealt with technical issues and IASC matters. Thereafter he worked for five years in the Insurance Unit of the Commission with particular emphasis on insurance accounting, reinsurance and Solvency II issues. Since September 2005 he is Deputy Head of the Accounting Unit. 
Paul De Grauwe is professor of international economics at the University of Leuven, Belgium. He was a member of the Belgian parliament from 1991 to 2003. He is doctor honoris causa of the University of Sankt Gallen (Switzerland), of the University of Turku (Finland), and the University of Genoa. He obtained his PhD from the Johns Hopkins University in 1974. He was a visiting professor at various universities, including the University of Paris, the University of Michigan, the University of Pennsylvania, Humboldt University Berlin and the University of Amsterdam. He was also a visiting scholar at the IMF, the Board of Governors of the Federal Reserve and the Bank of Japan. He is a member of the Group of Economic Policy Analysis, which is chaired by the President of the European Commission José Manuel Barroso.
Fernando Restoy studied Economics at Universidad Complutense de Madrid. He graduated in 1984 and was awarded Extraordinary Prize. After a period as a teaching assistant of Economic Theory, he got an MSc in Econometrics and Mathematical Economics at the London School of Economics, obtaining a mark of distinction. He then moved to Harvard University where he completed an MA in 1989 and a PhD. in 1991. His doctoral dissertation was on intertemporal asset pricing models. He joined in 1991 the Directorate General Economics of the Bank of Spain. In 1995 he was appointed, first Economic Advisor and, then, Head of the Monetary Framework Section of the EMI, where he was primarily involved in the preparation of the monetary policy instruments and procedures currently used by the ECB. In 1997, he returned to the Banco de España, where he was consecutively appointed Head of the Financial Studies Unit, Head of the European and International Division, and in December 2001, Director of the Monetary and Financial Studies Department. In July 2007 he was appointed Executive Board Member of Spain’s Securities Exchange Commission (CNMV). He has being a visiting professor of Finance at Universidad Carlos III and Universidad Complutense de Madrid. He has published more than fifty articles on monetary and financial issues in professional journals, including the Journal of Finance, European Economic Review, Journal of Empirical Finance, and Journal of International Money and Finance. 
Philippe Danjou is a Member of the International Accounting Standards Board (IASB). Until his appointment he was the director of the accounting division of the Autorité des Marchés Financiers (AMF), the French securities regulator. He graduated from HEC, then qualified as a Chartered Accountant and Registered Statutory Auditor, and joined Arthur Andersen & Co. (Paris) in 1970. At Arthur Andersen, he ultimately became an audit partner. He was also Executive Director of the French Ordre des Experts Comptables (OEC) from 1982 until 1986. He was a member of the International Auditing Practices Committee and a technical adviser to the French delegate to the former International Accounting Standards Committee, the predecessor to the IASB. While at the AMF, he has served on the IASB’s Standards Advisory Council, as an observer at the Committee on Auditing of the European Commission, as a member of International Organization of Securities Commissions (IOSCO) Standing Committee 1 on Multinational Accounting and Disclosure, and the Financial Reporting Committee of the Committee of European Securities Regulators (CESR-Fin). In 2006, he was appointed chairman of the European Enforcers Coordination Sessions created by CESR-Fin to help foster consistent enforcement by regulators of IFRS-based financial statements.
About ECMI:

The European Capital Markets Institute (ECMI) was established as an independent nonprofit organization in October 1993, in a collaborative effort by the European Federation of Financial Analysts Societies (EFFAS), the Federation of European Securities Exchanges (FESE) and the International Securities Market Association (ISMA), now the International Capital Market Association (ICMA). Besides the three original members FESE, EFFAS and ICMA, five other organizations became founding members in 2007. These are ICAP, BME, Euroclear, SIFMA and CEPS. 

ECMI is an independent entity which undertakes and disseminates research on European capital markets and seeks to contribute in a substantial manner to ongoing policy debates.  ECMI is also meant to act as a focal point for academics, market participants and policymakers to interact and exchange ideas on the efficiency, stability, liquidity, integrity, competitiveness and ongoing transformation of European capital markets. These exchanges will be fuelled by the various outputs ECMI will produce for its members: monthly newsletters, annual reports, a statistical package, regular commentary, policy briefs and research papers, as well as occasional workshops and conferences. Membership is composed of industry associations, a variety of financial services firms, regulatory authorities and university institutes.

Visit our website: http://www.eurocapitalmarkets.org
About ICAEW:

Founded by Royal Charter in 1880, the Institute of Chartered Accountants in England and Wales (ICAEW) is a world leading professional accountancy body providing leadership and practical support to over 130,000 members in more than 160 countries, working with Government, regulators and industry in order to ensure the highest standards are maintained. ICAEW members work across the range of the economy, many in senior positions in accountancy practices and businesses of all sizes, as well as in the public sector. 

The ICAEW has seven faculties, each run by experts in their particular business sector. Membership of one of these centres of excellence gives access to up-to-date information, thought leadership and advice in the ever-changing business environment. The ICAEW Financial Services Faculty was established in 2007 to play a leading role in influencing regulatory, financial reporting and auditing developments for the sector and to provide high quality professional support to those affected by these developments. The ICAEW also has a dedicated European Union Office in Brussels which was established fourteen years ago.
Visit our website: http://www.icaew.com/
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