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REPORT BACK 
2005 ASIAN SECURITIES ANALYSTS FEDERATION – AGM AND EXECUTIVE COMMITTEE MEETINGS
25 & 26 October 2005, Beijing, China
	A)
	BACKGROUND

	
	ASAF has nine member countries included as representative members as well as a number of associate members.  
The Federation has moved from being a “club” to a more focused operation with the main intention of co-ordinating the training and standards for securities analysts across the Asian region. 
It also seeks to represent the interests of Securities Analysts and looks for common ground in terms of the functions, regulation, discipline, training and qualifications for analysts.  

ASAF holds its Annual Meetings and Conference in a different member country each year.  

It operates a separate Secretariat, which has an office in Tokyo and keeps the accounts of the Federation.  

It attempts to provide support, including financial support for weaker Securities Societies in Asia – one way it does this is to hold its Executive Committee meeting (normally in March) in a weaker Associate member country.  The expenses of hosting these meetings are paid to the host country out of ASAF budget surpluses.  


	
	· ASAF has a comfortable surplus of funds – net assets are some US$250 000 and accumulated funds US$175 000.  
· Various Committees are operated by ASAF, including an Education Committee an Advertising Committee and a Communications Committee.  These report annually to the AGM.  

· The Federation operates a website which provides the main communication link between ASAF member countries.  

	
	

	B)
	EDUCATION

	
	The core focus of the ASAF member countries is in the education and skill development of securities analysts.  ASAF, together with EFFAS (European Federation of Financial Analysts Societies) concentrates on the Certified International Investment Analyst (CIIA) qualification for its members.  
The CIIA has now been accepted as the main professional qualification and designation for analysts in 26 countries incorporating most of Europe, Asia and certain countries in the Middle East and South America.  Whilst it is an international qualification, it incorporates regional market conditions, expertise and culture and permits examinations to be taken in most major languages, including Chinese, Japanese and Korean.  

The CIIA qualification requires that students pass two levels of Common Knowledge Exams, which cover the essential knowledge and skills required in the following fields:

· Equity valuation and analysis.

· Financial accounting and statement analysis

· Corporate finance

· Fixed income valuation and analysis

· Economics

· Derivative education and analysis

· Portfolio management

In addition, students must pass a National / Regional exam, which includes local legal requirements, regulation, taxation and market practises.  


	
	Finally, students must have 3 years experience working in the domain of financial analysis, portfolio management and/or investment in general.  

	
	

	C)
	REGIONAL ASAF DEVELOPMENTS

	
	1.
	Australia

	
	
	The Australian Securities Institute is the largest education provider to professionals in Australia.  It has 11 000 members (who have completed studies) and 14 000 current students.  
It operates a full spectrum of courses from open-ended diplomas for school leavers to postgraduate and masters courses for university graduates.  All courses are presented in modules and are taught over 3 trimesters per year enabling students to study at any time.  Students are given fixed periods of time (from 3 to 5 years) to complete all the modules of the courses they have entered.  

	
	
	

	
	
	In the financial markets sector, the Securities Institute provides the following courses:
· Diploma of Financial Services

· Diploma of Financial Markets

· Graduate Certificate in Applied Finance and Investment

· Graduate Diploma of Applied Financial and Investment

· Master of Applied Finance and Investment

In addition, courses in Financial Planning, Mortgage Lending and Banking are provided.  Guidelines for students wishing to write CFA or CIIA examinations are offered.  The Securities Institute has a staff of 150 people and is one of the largest education providers in Australia.  

	
	
	

	
	2.
	China

	
	
	The Securities Association of China (SAC) concentrates on preparing students for the CIIA examination and in implementing the standards of behaviour for analysts approved by the Association of Certified International Investment Analysts.  
 


	
	3.
	Hong Kong

	
	
	The Hong Kong Securities Institute supervises and regulates a diploma programme for analysts as a lead up to the CIIA qualification and conducts the examinations for CIIA qualifications.  

	
	
	

	
	4.
	Taiwan

	
	
	The Securities Analysts Association, Chinese Taipei, has just (2005) become a member of ASAF.  It will introduce a diploma for securities analysts, largely modelled on the Hong Kong qualification and on preparing students to do the CIIA examinations.  Membership of the Association is compulsory for any securities company operating on the Taiwan Stock Exchange.  

	
	
	

	
	5.
	India

	
	
	The Indian Society of Securities Analysts is involved with a number of Indian universities in providing diploma courses and practical courses in financial analysis.  In addition, it has 500 candidates registered for the CIIA course (20% up on the previous year).  
The Indian society is looking to create links with Sri Lanka and Bangladesh.  It supports an investment journal produced through one of the universities.  

	
	
	

	
	6.
	Korea

	
	
	The Korean Certified Investment Analysts Association supervises examinations for CIIA, but also provides courses for a domestic certified investment analysts diploma.  

	
	
	

	
	7.
	Singapore

	
	
	The Singapore Society of Financial Analysts (SSFA) prepares students for both the CFA and CIIA courses and supervises the holding of these examinations.  
It holds an annual conference in March with other securities analyst securities in the region (Malaysia, Indonesia) and the speakers travel to the different regions.  

In June, it held a 2-day conference with the CFA/Wealth Management Institute.  


	
	8.
	Thailand

	
	
	The Thailand Securities Analyst Society has the core objective of improving “sell side” investment research.  It holds a series of educational seminars, hosts company presentations and sponsors annual “Best Research House Awards”.  Analysts have to post their earnings forecasts on the Society website for a 1 year period.  The best forecasts by analysts win the awards.  
Thailand promotes the CIIA qualification, but also recognises the CFA courses.  

In order to be recognised as an analyst in Thailand, the first year course of the CFA or CIIA must be completed.  An analyst requires 2-3 years experience, before they are permitted to put their names on a research report.  5 years experience is required before an analyst is permitted to talk publically at Conferences, etc., or to appear on TV/radio.

	
	
	

	
	9.
	Japan

	
	
	The Securities Analysts Association of Japan has 27 400 members.  Every year it hosts 700 presentations by listed companies to its members.  It holds an annual conference attended by +500 people.  
It conducts courses for analysts who wish to take CIIA or CFA exams and in 2004 introduced its own diploma for Financial Analysts.  

It operates as a lobby voice for the securities industry to the government and other regulatory authorities on issues that affect the industry.  It has set up a “Corporate Disclosure Group”, which is looking to publish criteria for corporate disclosure.  It is looking to introduce standards for Investment Analysts Reports in January 2006, with advice from AIMR/CFA.  
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