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Message from the Chairman 
 

The Securities and Exchange Surveillance Commission (SESC) is fulfilling its 
mission of ensuring integrity of capital markets and protecting investors. This year is 
the 21st year since its establishment in 1992.  

Amid the restructuring of international regulatory frameworks, Japanese markets 
have been experiencing dynamic changes. For instance, a series of amendments 
have been made to the Financial Instruments and Exchange Act (FIEA), and 
innovations continue to be made in financial products and trading methods. In order 
for the SESC to conduct efficient and effective market oversight, it needs to respond 
appropriately to these changes. Two further issues for the SESC in connection with 
the inspection of financial instruments business operators are: (1) further improving 
its risk sensitivity with respect to the diverse business types of financial instruments 
business operators, to the characteristics of customers (personal investors, 
corporate pensions, etc.), and to financial instruments and transactions which are 
becoming increasingly complex and diverse; and (2) strengthening its capacity for 
collecting and analyzing information accordingly. Moreover, the SESC will need to 
cooperate closely with overseas regulators in dealing with cross-border transactions, 
which are conducted frequently, and it will need to continue to take firm action 
against unfair trading and unlawful activities, etc. committed by professional 
investors in Japan and overseas.  

Since sound market operation requires shared recognition of problems and close 
information exchange with self-regulatory organizations, relevant authorities and 
organizations playing important roles in market fairness, in addition to further 
strengthening its cooperative relationships with such organizations, the SESC aims 
to reinforce its dialogue with market participants and its dissemination of information 
to the market.  

The SESC commits itself to pursuing its mission of being “feared by wrongdoers 
and trusted by ordinary investors.”  

   
 

March 2013 
 

Kenichi SADO 
Chairman 

Securities and Exchange Surveillance Commission 

 

 













1



2



3



4



5



6



7



8



9



10



11



12



13



14



15



16



17



18



19



20



21



22



23



24



25



26



27



28



29



30



31



32



33



34



35



36



37



38



39



40



41



42



43



44



45



46



47



48



49



50



51



52



53



54



55



56



57



58



59



60



61



62



63



64



65



66



67



68



69



70



71



72



73



74



75



76



77



78



79



80



81



82



83



84



85



86



87



88



89



90



91



92



93



94



95



96



97



98



99



100



101



102



103



104



105



106



107



108



109



110



111



112



113



114



115



116



117



118



119



120



121



122



123



124



125



126



127



128



129



130



131



132



133



134



135



136



137



138



139



140



141



142



143



144





146



147



148



149





Introduction of Chairman and Commissioners 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 

Commissioner  Masayuki YOSHIDA  
 
Masayuki YOSHIDA was appointed a commissioner 
of the SESC in December 2010. Before being 
appointed to the Commission, he served as an 
advisor at Nagashima Ohno & Tsunematsu Law 
Firm. 
 

Chairman  Kenichi SADO  
 
Kenichi SADO was appointed Chairman of the 
SESC in July 2007. Before being appointed to the 
Commission, he served as superintending public 
prosecutor of the Sapporo High Public Prosecutors 
Office (2005–2006) and superintending public 
prosecutor of the Fukuoka High Public Prosecutors 
Office (2006–2007).  
 

Commissioner  Shinya FUKUDA 
 
Shinya FUKUDA was appointed a commissioner of 
the SESC in July 2007. Before being appointed to 
the Commission, he served as a Senior Partner, 
TOHMATSU-AOKI Audit Corporation (currently 
TOHMATSU Audit Corporation). 
 

Note: The two ellipses crossing each other symbolize the securities markets and financial futures markets, 
which are both subject to our surveillance, the cooperation between the SESC and other domestic 
authorities concerned, and, what’s more, our relationship with investors. 
The slogan “for investors, with investors” represents the principle position of the SESC, which was 
established to protect investors and respect its relationship with them.  



The Securities and Exchange Surveillance Commission

3-2-1 Kasumigaseki, Chiyoda-ku, Tokyo 100-8922, Japan

Tel: +81(3)3581-7868  

Fax: +81(3)3581-9846

Website: http://www.fsa.go.jp/sesc/english/index.htm


