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INTOSAI Working Group on Financial Modernization 

and Regulatory Reform: Purpose 

• In the aftermath of the recent global financial crisis, governments have 

embarked on many efforts to modernize their financial regulatory systems. In 

addition, international organizations, such as the G20 and Financial Stability 

Board, have made commitments to modernize the international financial 

regulatory architecture.  

 

• This Working Group aims to assist SAIs by  

• developing tools and knowledge sharing opportunities for evaluating 
national financial regulatory reforms,  

• establishing mechanisms for sharing information on progress of reforms 
with international organizations, and 

• systematically tracking information on the reforms at national and 
international levels.  
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INTOSAI Working Group on Financial Modernization 

and Regulatory Reform: Members  

1. United States 

(Chair) 

2. Austria 

3. Brazil 

4. Canada 

5. Chile 

6. China 

7. Cyprus 

8. Estonia 

 

9. European Court of 

Auditors 

10. Finland 

11. France 

12. Hungary 

13. Indonesia 

14. Italy 

15. Japan 

16. Korea 

17. Mexico 

18. Morocco 

19. Netherlands 

20. Poland 

21. Russian 

Federation 

22. Saudi Arabia 

23. Spain 

24. Sweden 

25. United Kingdom 

26. Venezuela 
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INTOSAI Working Group on Financial Modernization 

and Regulatory Reform: Preliminary Objectives 

• Objective 1: Develop tools (e.g., guides or leading 

practices summaries) and knowledge-sharing 

opportunities to assist SAIs in evaluating financial 

modernization and regulatory reforms on a national level 

• Identify audit tools and methodologies currently being used 
by SAIs in the area of financial sector oversight 

• Produce guides of leading practices and lessons learned 

• Coordinate with other INTOSAI Groups—e.g., the Working 
Group on Public Debt and the Working Group on Key 
National Indicators—to identify areas of mutual concern 
(see below) 
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INTOSAI Working Group on Financial Modernization 

and Regulatory Reform: Preliminary Objectives 

• Objective 2:  Establish mechanisms for sharing 

information on progress of financial modernization and 

regulatory reforms between SAIs and international 

organizations 

• Develop a preliminary list of points of contact for 
international organizations, such as the International 
Monetary Fund, Financial Stability Board, and Basel 
Committee on Banking Supervision 

• Identify opportunities to exchange or share information, 
including about emerging financial regulatory issues and 
relevant SAI audit findings and recommendations  
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INTOSAI Working Group on Financial Modernization 

and Regulatory Reform: Preliminary Objectives 

• Objective 3: Develop a system to track and synthesize 
information on the nature, scope, and status of financial 
modernization and regulatory reforms at national and 
international levels and identify gaps and areas where 
additional study by the Working Group is needed 

• Compile information produced by national authorities on 
the nature, scope, and status of their financial 
modernization and regulatory reforms. For example, 
identify efforts countries are undertaking to increase the 
transparency of financial institutions’ risk exposures to 
mitigate the risks of waste and loss of public funds 

• Summarize SAIs’ work on financial regulatory reforms and 
assess, as appropriate, whether any gaps exist in the body 
of work 
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INTOSAI Working Group on Financial Modernization 

and Regulatory Reform: Status and Next Steps 

 

• In the coming months, the Working Group will: 

 

• Finalize the Terms of Reference to memorialize 
agreement on the group’s objectives and deliverables 

 

• Organize its members into subgroups to begin work on 
each objective 

 

• Develop work plans to accomplish each objective  

 

• Reach out to other INTOSAI working groups for 
perspectives 
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Working Group on Financial Modernization and 

Regulatory Reform and Working Group on Public 

Debt: Potential Mutual Areas of Concern 

Fiscal Exposures:  

• Increases in government spending and debt due to financial 

crisis/economic downturn 

Financial Stability: 

• Risk and vulnerability monitoring 

• Data gaps, data disclosure, e.g., debt indicators 

• Sovereign debt  

Financial Reforms with Potential Fiscal Implications: 

• Enhanced regulation and resolution of systemically important 

financial institutions to end “too big to fail” 
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