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ARTICLES

InTERnaTIonaL FInanCIaL sTanDaRDs  
In THE GLoBaL LEGaL oRDER anD In Eu anD EaEu Law

ILYA LIFSHITS,
Russian Foreign Trade Academy (Moscow, Russia)

VLADISLAV PONAMORENKO,
Russian Foreign Trade Academy (Moscow, Russia)

https://doi.org/10.17589/2309-8678-2020-8-3-4-31

The global financial crisis strengthened the role of international financial standards in 
global commercial architecture and outlined the specialization of standard-setting bodies. 
These standards may be transposed in international agreements or be implemented in 
the legal order of states and state communities (such as the European Union (EU) and 
the Eurasian Economic Union (EAEU)). The development of standard-setting bodies and 
the evolving process of soft law rulemaking have led to the establishment of a specific 
mechanism, which may be called “the soft law mechanism.” The authors argue that this 
mechanism includes several components: normative (IFS), institutional (SSBs), controlling 
(peer reviews), and assuring (implementing incentives) components. However, despite the 
rising influence of international financial standards, a strict boundary between soft and 
hard law should be established. This article outlines these boundaries and justifies the 
use of the term soft law. In post-crisis global financial regulation, the role of soft law has 
increased not only in the financial market but also in the field of monetary regulation. 
Along with the traditional mechanisms of financial support from the International 
Monetary Fund (IMF), states may use alternative bilateral and regional mechanisms. 
At the level of integration associations, soft law manifests in different ways. In the EU, 
despite the expansion of its field of action, soft law is purely an auxiliary element of the 
Union’s legal system. In EAEU law, the mechanism of soft-law regulation can be considered 
promising, given the peculiarities of the integration model.
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Introduction

the development, adoption, and monitoring of the implementation in national 
legal systems of various kinds of recommendatory acts in the financial sphere are 
the core and primary method of harmonizing the influence exerted by international 
intergovernmental and non-governmental organizations. such acts are called 
international financial standards;1 they, according to some authors, represent the most 
crucial element of the so-called global financial architecture2 or, in other words, the 
international economic, legal order. the implementation of international financial 
standards in national legal systems and the legal systems of integration associations 
(for example, the european union (eu) and the eurasian economic union (eAeu)) is one 
example of the impact of so-called soft law on the international financial system.3

1  the Compendium of standards, Financial stability Board (Jun. 10, 2020), available at http://www.
financialstabilityboard.org/cos/index.htm.

2  International Monetary and Financial Law: The Global Crisis (M. Giovanoli & d. devos (eds.), Oxford: 
Oxford university Press, 2010).

3  Christopher J. Brummer, How International Financial Law Works (and How it Doesn’t), 99(2) Georgetown 
Law Journal 257 (2011); rolf h. weber, Does Financial Law Suffer from a Systemic Failure? A Study of the 
Fragmentation of Legal Sources in International Economic Law After the Global Crisis: A Tale of Fragmented 
Disciplines 33 (C.L. Lim & B. Mercurio (eds.), Cambridge: Cambridge university Press, 2015); Friedl weiss, 
The Device of Soft Law: Some Theoretical Underpinnings in The Changing Landscape of Global Financial 
Governance and the Role of Soft Law 47 (F. weiss & A.J. kammel (eds.), Leiden; Boston: Brill Nijhoff, 2015); 



RUSSIAN LAw JOURNAL     Volume VIII (2020) Issue 3 6

Most eu regulations and directives in the field of financial regulation refer in 
the preamble or text of the act to various international financial standards. these 
standards are highly respected and are the result of the consensus of the regulators 
of the leading countries of the world. therefore, they give eu acts special significance 
and testify to the special quality of financial regulation in integration associations. 
For example, in paragraph 1 of the preamble of the basic eu regulation establishing 
prudential requirements for banks and investment firms, there is a reference to the 
Basel standards approved by the Basel Committee on Banking supervision.4

the eAeu legal acts contain multiple references to international financial 
standards and international best practice, which aim to synchronize projects in the 
eAeu financial market with the rules of the game established by global financial 
regulators. At the same time, it is assumed that Member states should take into 
account these soft-legal provisions when harmonizing national legislation.

such inclusion of recommendatory norms in acts of secondary law of the eu is the 
most common way international financial organizations influence the legal orders 
of states and integration associations in the modern world. in international practice, 
the inclusion of provisions developed by international standard-setters in internal 
law and order is called “implementation,” although it is obvious that in this case, we 
are dealing with the phenomenon of the transformation of non-obligatory norms 
into mandatory rules (a kind of “hardening” of soft law norms), which has a certain 
specificity in comparison with the implementation of international treaty norms.

in the first section of the article, we will outline our position concerning the term 
soft law and show the relationship between soft law and the international legal order. 
in the second section, we will consider the composition of international financial 
lawmakers and the mechanism for the implementation of their acts, and in the third, 
we will reveal the incentives for such implementation. in the fourth section, we will 
demonstrate the importance of international financial standards in monetary affairs. 
the standards’ significance for eu and eAeu law will be considered in the fifth and 
sixth sections, respectively, and some results will be summarized in the conclusion.

Christian tietje, The Role of Law in Monetary Affairs: Taking Stock in The Rule of Law in Monetary Affairs: 
World Trade Forum 11, 37–38 (t. Cottier et al. (eds.), Cambridge: Cambridge university Press, 2014); 
Коннов В.А. О роли «мягкого» международного права в регулировании межгосударственных 
отношений по предупреждению и преодолению финансово-экономических кризисов // 
Евразийская адвокатура. 2014. № 3(10). C. 78–83 [valery A. konnov, On the Role of Soft International 
Law in the Regulation of Interstate Relations for the Prevention and Overcoming of Financial and Economic 
Crises, 3(10) eurasian Advocacy 78 (2014)]; Кудряшов В.В. Мягкое право как метод регулирования 
международных финансовых отношений в зарубежной доктрине международного финансового 
права // Финансовое право. 2013. № 4. С. 8–12 [vladislav v. kudriashov, Soft Law as a Method of 
Regulating International Financial Relations in a Foreign Doctrine of International Financial Law, 4 
Financial Law 8 (2013)].

4  regulation (eu) No. 575/2013 of the european Parliament and of the Council of 26 June 2013 on prudential 
requirements for credit institutions and investment firms and amending regulation (eu) No. 648/2012 (Jun. 
10, 2020), available at https://eur-lex.europa.eu/legal-content/eN/tXt/?uri=CeLeX%3A32013r0575.
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1. “Soft Law” Phenomenon

the term “soft law” is used to denote the entire array of norms that are not legally 
binding and do not impose international legal obligations on states. J. klabbers 
considers this term to be misleading since it assumes that the law can have different 
levels of binding force (the author cites the properly concluded international treaty 
and the standards developed by the Basel Committee); in addition, according to 
the researcher, this term is useless since it does not say anything about why certain 
verbal expressions are perceived as law and require a level of compliance (possibly 
“soft”), while others are perceived differently.5

Nevertheless, we argue that the term “soft law” has the right to exist for several 
reasons. First, the term is very convenient for delimiting mandatory legal norms 
and those that are recommendations. the rules of an international treaty, say the 
GAts in terms of regulating financial services, impose obligations on states, but the 
Basel Committee on Banking supervision standards do not. we can only talk about 
a certain influence of non-binding norms on the international legal order, about the 
use of soft law norms as models for regulation of the financial sphere in national legal 
systems, and about the use of the recommendations of international organizations 
as guidelines for consideration in international legal disputes.

second, nothing prevents us from distinguishing between the so-called “soft law” in 
the science of international law and other non-binding norms of international behaviour 
from morality or political politeness (for example, using the criterion of the source of 
soft law norms) Finally, purely for pragmatic reasons, due to the widespread use of the 
term, it is more advisable to agree on its scope than to exclude it altogether.

interestingly, J. klabbers goes further in his reasoning and proposes to declare 
any rule as biding until proven otherwise, that is, to establish the presumption that 
any rule is legal.6 it is hardly possible to agree with such a proposal because the 
consent of states is a necessary condition for the formation of a norm of international 
law, and J. klabbers’ proposal destroys this basis of international legal rule-making, 
based on the principle of sovereign equality. Additionally, about financial issues, the 
optionality of international financial standards is initially declared in the constituent 
documents developing institutions, for example, the Financial stability Board7 or 
the Basel Committee,8 so the “klabbers presumption” in this case is immediately 

5  Jan klabbers, International Law 41 (2nd ed., Cambridge: Cambridge university Press, 2017).
6  Id. at 42.
7  Financial stability Board, Charter of the Financial stability Board (June 2012), Art. 23 (Jun. 10, 2020), 

available at https://www.fsb.org/wp-content/uploads/FsB-Charter-with-revised-Annex-FiNAL.pdf.
8  Clause 3 of the Basel Committee Charter states that it does not have any formal supranational powers, 

and its decisions have no legal force. See Basel Committee Charter, Bank for international settlements 
(Jun. 10, 2020), available at https://www.bis.org/bcbs/charter.htm.
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refuted. s. donnelly notes that since various guidelines, principles, and standards 
are developed as soft law, they are outside the scope of international law.9 the 
same conclusion is reached by e. Milano and N. Zugliani regarding acts of soft law 
emanating from trans-agency networks such as the Basel Committee.10

G. tunkin, describing the formation of norms in international law, indicates that 
there are so-called subsidiary processes, “which are certain stages of the formation of an 
international legal norm, but which, however, do not complete this process.”11 the scientist, 
in particular, ascribes resolutions of the u.N. General Assembly and recommendations 
of specialized international organizations to subsidiary processes.12

we note that the provisions of international financial standards may not become 
international law at all; such provisions are initially aimed at changing domestic law, 
and in most cases, their purpose is not interstate relations. thus, we contend that 
the phenomenon of international financial standards consists of the fact that by not 
being the norms of international law and representing recommendations, they seem 
to overleap the international legal level and find embodiment in national law.

2. Standard-Setting Bodies

the “parents” of international financial standards are various international institutions 
(organizations, associations, bodies, committees, etc.), united by the common name 
standard-setting bodies (ssB). the terms “transnational networks” and “multilayered 
governance” are also used in the literature.13 in the list of ssBs14 indicated on the website 
of the Financial stability Board (FsB), 16 such institutions are shown. some of these 

9  shawn donnelly, Financial Stability Board (FSB), Bank for International Settlements (BIS) and Financial 
Market Regulation Bodies in Research Handbook on the European Union and International Organizations 
360, 361 (r.A. wessel & J. Odermatt (eds.), Cheltenham: edward elgar, 2019).

10  enrico Milano & Niccolò Zugliani, Capturing Commitment in Informal, Soft Law Instruments: A Case Study 
on the Basel Committee, 22(2) Journal of international economic Law 163 (2019).

11  Тункин Г.И. Теория международного права [Gregory i. tunkin, Theory of International Law] 75 
(Moscow: Zertsalo, 2009).

12  Id. at 143–159.
13  Joseph J. Norton, Comment on the Developing Transnational Network(s) in the Area of International 

Financial Regulation: The Underpinnings of a New Bretton Woods II Global Financial System Framework, 
43(1) international Lawyer 175 (2009); kal raustiala, The Architecture of International Cooperation: 
Transgovernmental Networks and the Future of International Law, 43(1) virginia Journal of international 
Law 1 (2002); kern Alexander, Global Financial Standard Setting, the G10 Committees, and International 
Economic Law, 34(3) Brooklyn Journal of international Law 861 (2009); rolf h. weber, Multilayered 
Governance in International Financial Regulation and Supervision, 13(3) Journal of international 
economic Law 683 (2010); Annamaria viterbo, The European Union in the Transnational Financial 
Regulatory Arena: The Case of the Basel Committee on Banking Supervision, 22(2) Journal of international 
economic Law 205, 207 (2019).

14  For a complete list, see the Financial stability Board website (Jun. 10, 2020), available at http://www.
financialstabilityboard.org/cos/wssb.htm.
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associations are called organizations: the international Organization of securities 
Commissions (iOsCO), the Organization for economic Co-operation and development 
(OeCd), and the international Organization of Pension supervisors (iOPs). some are 
called committees: the Basel Committee on Banking supervision (BCBs), the Committee 
on Payments and Market infrastructures (CPMi), and the Committee on the Global 
Financial system (CGFs). there are four boards: the international Accounting standards 
Board (iAsB), the FsB; the international Auditing and Assurance standards Board (iAAsB) 
and the islamic Financial services Board; there are also two associations: the international 
Association of insurance supervisors (iAis) and the international Association of deposit 
insurers (iAdi). the remaining four are the international Monetary Fund (iMF), the world 
Bank (wB), the Financial Action task Force on Money Laundering (FAtF), and the Joint 
Forum (JF), which addresses issues in three financial services sectors (banks, insurance 
companies, and securities markets).

the members of some of the listed institutions (OeCd, iMF, wB, and FAtF) are states, or 
national central banks (for example, the BCBs, CGFs, and CPMi) are declared as members, 
the latter can be supplemented by national government bodies with powers in the 
financial sector (in the Financial stability Board, for example, the european Commission 
and the eCB represent the european union).15 the members of some institutions include 
various professional associations (for example, in the iAAsB16), and the iOsCO grants special 
“affiliate membership” status to certain exchanges and self-regulatory organizations of 
stock market participants (in the eu, the european Fund and the Asset Management 
Association have this status17). such institutions are often members of each other.

several of these institutions (iMF, OeCd, and wB) are classic intergovernmental 
organizations that have all the attributes developed by the doctrine.18 some of the 
“international financial rule-makers” may be classified as international non-governmental 
organizations (for example, the iAAsB), and some institutions have mixed status. For 
example, it can be assumed that the FsB (like its legal predecessor, the Financial stability 
Forum) was created based on an informal international agreement reached by the 
heads of state and government at the G20 forum19 (the FsF was created at the G7 forum). 

15  See international standard-setting and Other Bodies, Financial stability Board (Jun. 10, 2020), available 
at http://www.fsb.org/about/fsb-members/#standard.

16  See international Auditing and Assurance standards Board, responding to the Needs of an interconnected 
world, 2012 iAAsB Annual report, at 21 (Jun. 10, 2020), available at http://www.ifac.org/sites/default/
files/publications/files/iAAsB%20ANNuAL-2012-v10-sPreAds.pdf.

17  See Affiliate Members of iOsCO, international Organization of securities Commissions (Jun. 10, 2020), 
available at http://www.iosco.org/about/?subsection=membership&memid=3.

18  For the composition of these characteristics, see, e.g., Курс международного права: Понятие, предмет 
и система международного права: в 7 т. Т. 1 [Course of International Law: The Concept, Subject, and 
System of International Law. In 7 vols. Vol. 1] 175–176 (r.A. Mullerson & G.i. tunkin (eds.), Moscow: 
Nauka, 1989).

19  relevant examples have existed before. See Id. at 20, 42.
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since its members are government bodies and national banks with public authority, 
it can be said that this body serves as a tool for coordinating the will of states whose 
interests are represented by the relevant authorities. however, the deliberate non-
binding provisions of the FsB charter20 and its registration as an association in swiss law21 
hardly allow this institution to be called a full-fledged international intergovernmental 
organization.22 J. wouters and J. Odermatt note that while the wtO, the world Bank, and 
the iMF are still important institutions in managing the global economy, there is a shift 
towards informal intergovernmental bodies, such as the G20 and the FsB.23

the charters of individual iOs (for example, the iMF and iBrd) contain rules on 
the adoption of decisions by a majority vote and even on a weighted voting system. 
separate international agreements on the establishment of iOs contain blatantly 
clear provisions on the binding force of decisions taken by their bodies (see, for 
example, cl. 5 of the Convention on the Organisation for economic Co-operation and 
development, 1960), while the binding force of the decisions of other iOs is implied. 
we note here that under the vienna Convention on the Law of treaties (Art. 5),  
the provisions of this Convention apply to international organizations without 
prejudice to the rules of such organizations, i.e. in the event of a conflict between 
the vienna Convention and the rules of an international organization, the latter will 
apply. Furthermore, such rules refer to not only the constituent agreements of the 
international organization but also the acts it has developed.

in some cases, the “rule maker of standards” does not have the rights of a legal 
entity (Basel Committee on Banking supervision). the participants in some “rule 
makers” may not be states or government bodies at all, for example, the iAsB, 
whose members are national accounting associations and in the framework of 
which international financial reporting standards are developed and implemented 
in the eu24 and in most countries of the world. speaking on institutions integrating 
regulatory and supervisory bodies and central banks, A. viterbo notes that such 

20  Article 23 of the Charter expressly states that it is not intended to create legal rights and obligations. 
See Charter of the Financial stability Board, supra note 7.

21  See Financial stability Board, Meeting of the Financial stability Board in Zürich on 28 January, Press 
release, 28 January 2013 (Jun. 10, 2020), available at http://www.financialstabilityboard.org/press/
pr_130128.pdf.

22  we should note that the iOsCO was also registered as a non-profit private organization in Canada and 
then changed its location to Madrid, spain. See international Organization of securities Commissions, 
Annual report 2012, at 72 (Jun. 10, 2020), available at http://www.iosco.org/annual_reports/2012/
pdf/annualreport2012.pdf.

23  Jan wouters & Jed Odermatt, Comparing the ‘Four Pillars’ of Global Economic Governance: A Critical 
Analysis of the Institutional Design of the FSB, IMF, World Bank and WTO, 17(1) Journal of international 
economic Law 74 (2014).

24  regulation (eC) No. 1606/2002 of the european Parliament and of the Council of 19 July 2002 on the 
application of international accounting standards (Jun. 10, 2020), available at https://eur-lex.europa.
eu/legal-content/en/ALL/?uri=CeLeX%3A32002r1606.
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organizations (the author calls them “networks”) enjoy a high level of independence 
from government directives and political influence.25

All of these associations have a developed mechanism for monitoring the 
implementation of their recommendations in the national legislation of Member 
states. such a mechanism has various names (peer reviews,26 monitoring of imple-
mentation, financial system assessment program, report on compliance with 
standards and codes), but the essence of all these procedures is the same: an 
international organization, independently or with the involvement of representatives 
of Member states’ financial departments, reviews the implementation of the norms 
of the recommendations and publishes the corresponding report.

under the provisions of the FsB Charter27 and the FsB Framework for strengthening 
Adherence to international standards,28 the FsB member countries periodically 
participate in the iMF–world Bank Financial sector Assessment Program (FsAP), submit 
reports on Observations of standards and Codes (rOsC) and carry out the FsB country 
reviews (in the three years after completing the FsAP or rOsC), which assess the degree 
of implementation of international standards and principles in the financial sector.

the Financial sector Assessment Program (FsAP), launched in 1999, is a compre-
hensive and in-depth assessment of a country’s financial sector. the FsAP analyses 
the sustainability of the financial sector, the quality of regulation and supervision, 
and the potential for managing and resolving financial crises. it develops micro- and 
macroprudential recommendations based on country specifics.

the FsAP is a key tool for iMF supervision, contributing to the Article iv consul-
tations29 under the iMF’s Articles of Agreement30. in jurisdictions with systemically 
significant financial markets, an assessment of financial stability by FsAP is 
a mandatory measure under Article iv of the Fund’s Charter31 and should be carried 
out every five years; for other jurisdictions, participation in the program is voluntary. 

25  viterbo 2019, at 207.
26  Peer reviews, Financial stability Board (Jun. 10, 2020), available at http://www.fsb.org/what-we-do/

implementation-monitoring/peer_reviews/.
27  Charter of the Financial stability Board, supra note 7.
28  Financial stability Board, FsB Framework for strengthening Adherence to international standards,  

9 January 2010 (Jun. 10, 2020), available at https://www.fsb.org/wp-content/uploads/r_100109a.pdf? 
page_moved=1.

29  international Monetary Fund, Guidance Note for surveillance under Article iv Consultations, 10 October 
2012 (Jun. 10, 2020), available at http://www.imf.org/external/np/pp/eng/2012/101012.pdf.

30  international Monetary Fund, Articles of Agreement (1944; reprinted, March 2020) (Jun. 10, 2020), 
available at http://www.imf.org/external/pubs/ft/aa/pdf/aa.pdf.

31  On 6 december 2013, the executive Board of the iMF reviewed the implementation of the decision of 
september, 2010 to integrate financial stability assessment under the FsAP into Article iv of the iMF’s 
Articles of Agreement for member countries with systemically important financial sectors. According 
to the iMF, the decision to make the FsAP financial stability assessment mandatory for these countries 
led to more complete implementation of a risk-based approach to financial sector supervision and 
better FsAP integration in the framework of Article iv consultations in jurisdictions.
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in emerging market countries (which include russia), the FsAP is conducted jointly 
with the world Bank. in these countries, the FsAP assessment has two components: 
the financial stability assessment, which is the responsibility of the iMF, and the 
financial development assessment, which is the responsibility of the world Bank.

the reports on the Observance of standards and Codes (rOsC) is the second iMF 
implementation monitoring program that summarizes the extent to which countries 
adhere to internationally recognized standards and codes. the iMF has identified 12 areas 
and related standards as useful for analysis by the iMF and the world Bank.32 Country 
compliance reports are prepared and published at the request of member countries.

the BCBs has its own Basel iii implementation level monitoring program, the 
regulatory Consistency Assessment Program (rCAP), which is supported by the 
Financial stability Board. in 2012, the BCBs began to implement this program to 
monitor the progress of countries in implementing internal regulations, to assess 
the countries’ compliance and to analyse the results of regulation.33

rCAP and rOsC are complementary banking supervision programs. rCAP 
focuses on the implementation of Basel iii components in terms of consistency 
and completeness, while the assessment of Core Principles for effective Banking 
supervision within rOsC takes into account the full range of supervising practices 
and is carried out within the broader context of financial stability risk analysis.

the goal of the BCBs is to ensure the consistent implementation of Basel iii 
through rCAP and thus, ultimately, to contribute to global financial stability.34

the monitoring program conducted by another committee of the Bank for 
international settlements–the Committee on Payments and Market infrastructures 
(CPMi)–is multi-level. the subject of the monitoring is the implementation level of 
the Principles for Financial Market infrastructures (PFMi).35

the FAtF recommendations provide for the need to monitor and evaluate 
national systems in accordance with FAtF requirements. the organisation uses the 
methodology of mutual evaluation for assessing technical compliance with the FAtF 
recommendations and the effectiveness of the AML/CFt systems36 of states.37

32  these areas include the following: accounting; audit; AML/CFt; banking supervision; corporate 
governance; data dissemination; fiscal transparency; insolvency and protection of the rights of 
creditors; insurance supervision; transparency of monetary and financial policies; payment systems; 
and regulation of operations with securities.

33  Basel Committee on Banking supervision, regulatory Consistency Assessment Programme (rCAP): 
handbook for Jurisdictional Assessments (March 2016) (Jun. 10, 2020), available at https://www.bis.
org/bcbs/publ/d361.pdf.

34  Id.
35  Committee on Payments and Market infrastructures, technical Committee of the international 

Organization of securities Commissions, Principles for Financial Market infrastructures (April 2012) 
(Jun. 10, 2020), available at http://www.bis.org/cpmi/publ/d101a.pdf.

36  Official site of the FAtF (Jun. 10, 2020), available at http://www.fatfgafi.org/publications/mutualeva
luations/?hf=10&b=0&s=desc(fatf_releasedate).

37  Financial Action task Force, Methodology for Assessing technical Compliance with the FAtF recom-
mendations and the effectiveness of AML/CFt systems (February 2013) (Jun. 10, 2020), available at 
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the monitoring of the compliance of national jurisdictions with global financial 
standards by the Group of twenty and the FsB can be considered second-level 
monitoring, as it is carried out “on top” of ssB monitoring. thus, in October 2019, the 
FsB issued the fifth consecutive report on implementation and effects of the G20 
Financial regulatory reforms.38

the report contains a table showing the status of the FsB member countries 
implementing various international financial standards in FsB initiatives in “priority 
areas”: the Basel iii standard, standard for the payment of remuneration to managers 
of financial institutions, provisions on over-the-counter derivatives, restoring financial 
stability, and non-bank financial mediation. interestingly, the report is presented only 
for FsB Member states, including the eu Member states (France, Germany, italy, the 
Netherlands, spain, and the uk); the eu as a whole is not specified.

the objectives of the FsB reviews are to encourage cross-national and cross-
sectoral implementation, assess (where possible) the extent to which standards and 
policies have achieved results, identify gaps and weaknesses in the addressed areas, 
and provide recommendations for potential monitoring (including the development 
of new standards) by FsB members.

to understand the structure of the financial market and the typology and risk 
distribution in its sectors, the FsB’s monitoring of the so-called “non-bank financial 
intermediation” sector has great significance. As part of this monitoring, the FsB annually 
publishes the global monitoring report on non-bank financial intermediation.39

As stated above, the most popular mechanism for monitoring the implementation 
of recommendations is peer-review assessment. the peer-review procedure means 
that a professional assessment of an institution is carried out by peers, colleagues, 
and other participants. For example, an assessment of the implementation of 
u.s. international financial standards was carried out by a commission chaired by 
a representative of the Central Bank of Germany,40 and an assessment of the state of 
macroprudential stability and disclosure of financial sector information in France was 
carried out by the director of the department of the Bank of Mexico.41 the iMF and 
world Bank assess financial compliance under the rOCs program42 and the FsAP.43

http://www.fatf-gafi.org/publications/fatfrecommendations/documents/fatfissuesnewmechanismt 
ostrengthenmoneylaunderingandterroristfinancingcompliance.html.

38  Financial stability Board, implementation and effects of the G20 Financial regulatory reforms, 
5th Annual report, 16 October 2019 (Jun. 10, 2020), available at https://www.fsb.org/wp-content/
uploads/P161019.pdf.

39  Financial stability Board, Global Monitoring report on Non-Bank Financial intermediation 2018, 4 Feb-
ruary 2019 (Jun. 10, 2020), available at https://www.fsb.org/wp-content/uploads/P040219.pdf.

40  Financial stability Board, Peer review of the united states, 27 August 2013 (Jun. 10, 2020), available 
at https://www.fsb.org/wp-content/uploads/r_130827.pdf.

41  Financial stability Board, Peer review of France, 20 July 2017 (Jun. 10, 2020), available at https://www.
fsb.org/2017/07/peer-review-of-france/.

42  See reports on the Observance of standards and Codes (rOsCs), international Monetary Fund (Jun. 10,  
2020), available at http://www.imf.org/external/NP/rosc/rosc.aspx.

43  See Financial sector Assessment Program (FsAP), international Monetary Fund (Jun. 10, 2020), 
available at http://www.imf.org/external/np/fsap/fssa.aspx.
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