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Abstract

I . Background and objectives

[ ] The object of the financial regulation system prior to the global
financial crisis was the prudential regulation of individual
financial institutions, and it was taken that such systems could
achieve financial market stability. However, the financial crisis
provided the experience that excess activities in adjusting to
the economy bring increased risk even if there have been no
legal violations, and the accumulation of increased risk harms

the stability of the financial market.

[ ] Macro prudential regulation policies recently appeared as a
key issue not only on the global level, but also the domestic
level, based on self-examination in the wake of the global
financial crisis. There is no clearly unified concept of macro
prudential regulation. However, systematic financial market risk,
consideration of connections with the real economy, and mutual
cooperation with micro regulatory means are acknowledged as

conceptual symbols.

[ ] Related to the construction of the macro prudential regulation
system, it seems that matters on macro prudential regulation

structure and methods have already been organized at the



global level. The problem left is how to organize the system
on the domestic level. Realization on the domestic level in
Korea, is determined based on the development of the financial
market of each country and the political views of such
countries. For example, although Korea has interest in forming
a macro prudential regulation system, the process of such
formation is insufficient compared to the United States, the

United Kingdom, or Germany.

II. Main Contents

[ ] Who are the agents leading the macro prudential regulation
system? First, the key agents that have established a regulation
system on the global level are the G20, FSB, BCBS, and
CGFS. Looking at individual countries, considering the United
zStates and the United Kingdom, these countries were the
center of financial liberalism as well as the financial crisis.
In its wake, a consultative group has been formed around the
central bank to drastically transfer authority to supervise and
establish policies on macro prudential regulation. Although not
a direct party to the financial crisis, Germany is also implementing

a similar system.

[ ] Various methods, such as the establishment of capital buffers,

an asset-based reserve requirement system, and LTV, can be



given as a policy means for macro prudential regulation.
However, the important means are the establishment of capital
buffers based on Basel III, leverage regulation, liquidity regula-
tion, Systematically Important Financial Institution(SIFI) regulation,

shadow banking regulation, and bank levies.

For Basel III, there is a capital buffer supplementing capital
assets and a capital buffer responding to the economy. For
the former, 2.5% or more can be saved as common stock,
and for the latter, at most 2.5% can be saved as common
stock during a credit boom. Moreover, the liquidity ratio
regulation has been strengthened to respond to bank-runs that

may occur when the market is unstable.

Regulation of SIFSs is also a key matter in macro prudential
regulation. Concerning SIFS, a special regulation is imposed,
because the effect of such financial institutions pursuing profits
accompanying excess risk is huge, and additional loss absor-
bency is a core matter in such special regulation. SIFSs can
be classified into G-SIFSs, at the level of the global financial
market, and D-SIFS, at the level of the domestic financial
market, and despite debate on the selection criteria on designating
the G-SIFSs, international agreement has been formed and a
mutual-assistance program between countries, including RRP,
has been established. The selection of D-SIFIs remains an

important task for now.



[ ] Shadow banking is thought to be one of the key causes of
the global financial crisis. Shadow banking refers to credit
medium activities performed by a partially or entirely existing
entity, other than the bank system with regulations. In other
words, it is a sector where work similar to banks is performed
without the regulations imposed on banks. Thus, although
proactive evaluations and controls are not performed on risk,
it still has the problem of becoming the subject of relief
loans. Conse- quently, improvements are being made by imposing

regulations on such institutions, similar to that on banks.

[ ] The introduction of bank levies, which are also called bank
taxes, 1s also an element of macro prudential regulation. For
this element, the object is to prepare sources of finance for
financial stability. In Korea, macro prudential levies have
been charged for non-deposited liabilities in foreign currency

as a type of bank levy.

[ ] Improvements in the legal system for macro prudential
supervision have been made, such as the Dodd-Frank Wall
Street Reform and Consumer Protection Act of the United
States, the Financial Service Act 2012 of the United Kingdom,
and the Gesetz zur Uberwachung der Finanzstabilitit of Germany.
The common factor in these laws is that the actual responsibility
for macro prudential supervision has been imposed on the central

bank, a finance stabilizing organization, in the form of a com-



mittee established for policy cooperation between institutions
and the performance of macro prudential regulation policies,
and instruments protecting financial consumers have been streng-
thened. In addition, regulations on Basel III and SIFIs, which
have been discussed at the international level, are being in-

troduced.

[ ] Most countries agree on the necessity for the macro prudential
regulation system. However, some tasks remain after itemizing
the issues. First, continuous market intervention by the central
bank; second, establishment of an index for regulation; third,
cooperation with regulatory authorities in each sector and
country; fourth, enhancement of awareness on macro prudential
regulations; and fifth, the balance between applying discretion

and regulations from a practical standpoint.

IlI. Expected Effect

[ ] The macro prudential regulation system is the hottest issue in
the financial sector these days. Along with this international
trend, active interest and efforts are required to achieve the
two goals of financial market stability and procurement of
competitiveness for Korean financial institutions. This report

would be a step of efforts.



» Key Words : Macro Prudential, Financial Regulation, Basel III,
SIFI, Shadow Banking, Dodd-Frank Wall Street
Reform and Consumer Protection Act, Financial
Service Act 2012, Gesetz zur Uberwachung der

Finanzstabilitat
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11) ol e, AA KA, 8H.

28



47
b 3

L.

3}

[}

E=

A 2" AXNARAG AL T

ol ). weA

R LN

=

at7] o

G

&t7] ol th13)

[
4 FSB - IMF - BIS7} G20°l #|&

I<

7] L Eofof

“

St
"Macroprudential Policy Tools and Frameworks; ©f W=

a7}

1

°©
pul

JERSICE R
e q@sel o

7]l
E=H 3140l

3}

Hdarstal o 14 =45 3}17] = (IMF)

(@)
A=

L
)

kel
=

ko3
T

a7 AF

1

°
p

SERE T

7r
el 719

7

|

—_—
10

—_L

A =™, o37]9

°©

7b 53
o121 A "} 1

=]
T

g

A
=

T

|

il A7) = ol

9|

7} FRBel| ¢

4
N

13) OECD, Policy Framework for the Effective and Efficient Financial Regulation, 2010.
29

14) FSB/IMF/BIS, ibid, pp. 16-17.
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87Tl Bo A5Aow FEH F5qf 4 Ao YA
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1. FSB(Financial Stability Board)

FSB+ ¥4 =894 ¢ (Financial Stability Forum)S 1 HA1o 2
&t A= vk 2009 49 G-20 A3 HOA FEAAAL3 2 S
HAE A0 FSBE Hofl a8 8dd =713 A5 99
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& A1(2013.5.12.)7]5 FSBY] 3|¥d=o 2= S-2yetE H|Eslo] of=
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ternational Association of Insurance Supervision), IASB(International
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2. BCBS(2 3715 914 3))

BCBSE: SalztEo] #d 47142 zadH e gAsw e 3t
=gare] golate] I PEolrel tist Huel waw FAH

o AEAEe AARA frh W 597 o)E FsBe} W A
NARA FAAA ] DA 71g AFHow Belas A TFRA A
NARAY REeLE 2T

3l )+ Basel II tigt =A% ste] 2
ol AAAAE FAdE Urka o)

17) <54, IMF, IBRD&T A T8 ™, A4 AU 3| (H), 2=A47AM, 2012, 6379,
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20) 4718, AARE.

21) AEW, 2885 AA4 NEE 4 o vl - d= - EU9F ¢k, SIRFE Occasional
Paper Series, 2009. 11.23, 1.
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23) IMF, 2010 IMF Survey of 21 countries with an explicit or implicit macroprudential
mandate.
24) Squam Lake group w8rAIZRE ol #3k 7|E
20081 A 9] squam lakeol| 4] A HA €S- 7}
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©
T}, http://www.squamlakegroup.org.
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2. FAGE
(1) QA AR W &g
ANDRAA FAFES Azl s HEd A8RFoR Qs
APomte oF AN AR Fu, Axdelsae HUE B

= %4:%3ﬁ,ﬂ@%¥%ﬁﬂ$%%%B%dHIﬂHw}ﬁﬂ
agA w0 Al oo FEE dEud, Z2H7te) sied 9d
A

LTV (loan-to-value)2] A] x}FH T} 43
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s
"
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o
X
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AAE H 8 AR 2T 5
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o
X
2

7] d 2o of & Al g

o3kt o] &3k A7

EEsEA D e Al

Al & A ol t gt -5 (levy) -2t

25) Squam Lake group, A Systemic Regulator for Financial Stability, 2009; 717]%F, ==
H wgol7l olF wedd AMAA S5, F=d TR, 2013, 3.
15, 994,

36



A2d ANFAAR Az 2 g te A4 =9 %

AE#H A(stress) ] akA|8 )} 22 FH ok (vulnerabilities) 9] <+3}

o
AR FoAT BAR R 4 B

L

Alas Y A BAY A 5878 e S A

SIFIsl| o gk 1A

=7 : FSB/IMF/BIS, Macroprudential Policy Tools and Frameworks -
Progress Report to G20, 2011.10.27, 11'H. Box 1(Commonly used mac-

roprudential instruments)26)

ANARAY AR 87 FALAe) 9>

GR Faug
o4 A"l 20 e F3d A5AR G AJAAH a8a F
s 4 A o] ele] ok H 7}
gz, | EFAACI=EA% B AAEAS TFE T8I0
o Aol ek RUE Y H o
axy | NARATAGE FEAe) old A 2 Ses )
i okl w1 El PR D G B S B 5 gl
AH4 | AHE A ARTGAA
ANAAR DAL ZdG D3 @ =Y FAZT A 3lo]
o] Fol Ao} lu], T A 93] wi o9} HAIE Tl
A5 | 2= 7Aook & ole 3t BEL 7} %] AHeS wkdsle] Fot
og)o] B wi= Fdedo] y5y pAH AP 7)o o
3| A o] Fof A of 3.
AH6 | ANAARN DTS WEe WA 2A G B e oo g3

26) o9t frAbeE AREA AANDAGZAFTEES ANDAA R, SPFEAE, A%
o] 2~x 3%, AAAHR=E FiEste] Ak A5 == CGFS, Operationalising  the
selection and application of macroprudential instruments, 2012.12, 9 2] Capturing the
financial cycle : useful indicators 3. ZREH|O]| ~ph fg/dul o]~k APhku| o] ~
T diEide 5 A= 109 3+ policy instruments and potential indicators

.
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ANARRAAN A AAZEAFe WIe FgAA ol
A7 | A o] T Aok 3, o] AAEL EeHoR AAH L

5 7ol sl ok &

Z=7#] : CGFS, Operationalising the selection and application of macroprudential

instruments, 2012.12, 40-42™

(2) Basel 119t AAAHAY SH B

Basel Il 2008 ==X w§97] o]% o]of digh w3 w57
T AL FAA ] A D FEAAS At =9 dFto
2 G488 AR 7| AEFAA Lotk 2009 129 BCBSol| 9]l

Qro] AlE=owH, 2010 78 FUd FTA} AN ETF LR
& (Governors and Heads of Banking Supervision)®] &9& AAH 12€9
HAEAH o7 TRHJY 5 A=EE 201393 ZHoA dAHoR
AAE AL glom, 2019 1€ Ao m AgH oot

Basel IIIi= Tier 1042 A7|x}ito] A} <F2A ZWHo|A o 7als
SAC R kAl Ut Tier 19149 BeF A AR 2%l A
Aoz AsgxALo]l 201530 E 45%% Z43tE
HHEo] HAFToR YH7HA] REF AR SSAERES 2016
H 4d7F wid 0.625%4 =7, 201940+ 2.

oF S AFEH]E o] 2.5% WWHd Aol wigs 23

PN o puatp e
gt Abe]r=o] AlgtET VIS JBE e 7|HY ddAdS TSR
Sk z} 7] AFE-Af Al (Basel 1, Basel 1) A A= 74 7] ofsA] g2z =

Zkek @Al olel tidt gl R desas Ve, 4

27) HEA, 22 359971 ol w&iATE a7 vA= GE AARH,
Global Legal Issues 2012 (II), Sh=rH A9, 2012, 12, 231-232.
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<Basel 119] & Aol 3l Basel 119 t-$>

Basel 119 &A% Basel 1119 W&

ANDAR Z00 Ug nF | AR GFAR D 470 FFAR

5 Fo] 3] ¢ sl oF ]
A A e n s 227705 0] o] g ato] Bl Al B

Ean

L

2

A
i
[€)

T Bl A rE &/ BlEt A 8 s AW A v E 5

EEN

7} AR Buffer, =3 21840, 2E @ 2 b
JEEE:TE

(6]

71 a7l Ale] F-A

& Qs e an Al e A vl
et dete ARl 2 =7hE A7

g Al _ o g
Buffer®] %ol thgh 370, CCP(2] 348 7 2
TS A ™
Zete AHL7)E, SdE gaa AnEA,
A& A D NSFR(zEQMAb= 29 H £) 3 22 fr54 7]

=7 : Stefan Schwerter, Basel III's ability to mitigate systemic risk, Journal

of Financial Regulation and Compliance, 2011, 346™

28) 71=9] Basel Accord 17} 11l thgt ofef o] 3z} & WA} of g o9k 7]&
Ao gt FAHoR 7]EALEO] ATt AE T4 Y AT AR &)
AdEd q3 EAATS Sqs 72 HEg 7|Fo® YlsshA Estal Aol
7begk FERATHE A, 2389 &4 EavbsAd digh S4o] JGEtA o] FolA
A FadvE A TS Ariskes AarE dvk 18al 5 s Basel I A ©]

oF e A Bgs] viseta JA Hetvke A 2 AstE 7159 A&l

UAAE= 2 FUGFAIRE A FARgte] dsje] pol® lE] HAR AEE

e BAREE 7o & o s BQTtel dis) $dE FEAISHAL Ak Stefano

Micossi, A Viable Alternative to Basel III Prudential Capital Rules, CEPS Policy Brief,

No. 291, 2013.5.30.

39



o

A4 mAFE7I AL AXAA A A A L] A S

71 e AHdA T el TS F Basel I, 119}
2] Basel = AAAAAE #A54 845 Fdstal vk o= 37
Accord’} w829 A7leeddt LR aas AT 5 v
Aol #&9171e A4S B3l AUV wTolth29) of 7| A Al 2~

glage e 2 AorF vgdet vl 58A1Y] 8% T
A s EdPdor < oplHe SEAEEe g

t}30) =Q3F Algto = A3 7] A Buffert 54 Buffer

2 55 Wjolt) olE FAF o AEW, 7B (Tier 1) Al

7] (going-concern)®] =2 = (loss absorbency)o. = A o|slal, o] &
ThA] A 7] ZAE 2 7R AR 02 Lol AR o= T H]%%
=] AT ERLS] 5ol 4.5%, 7IEF7] &AL A g0l 6%l

& A =S a9tskal dvh 3 Basel = + 714 & ElC] Bufferct
A EEE g =deiith bt AR E.9E kA FE (capital
conservation buffer)o]™, th& sli7t 7|8 5 A} (counter cyclical
buffer)o]th. AAke] 85 2.5% o= A4 AFele 4 m7EE
AEB 7ol Har 2.5%9] mH ol HEF= Adsta 2895
71l o5 AY 4 AE=F Ak o= ME =g 7|ve] AT|A
HEH SO E AV f‘iﬂﬁi A&l oprlH= Haad FUHE
At oleHd 22 T891719 A3 7

A Ao = AsolA BT = 9l bank-rundl] T35}
Aete] e HETAE AstEATED 548 AW A B E(liquidity
coverage ratio)< ¢ 30Ut AT N thH] 31754 (high quality

7=
liquid) AFAFR]E0] 100%0]4, A ZEH)

il
ol 4”‘

(net stable funding ratio<-

fifo

29) ET AT EE, AR, 29381,

30) Stefan Schwerter, Basel III's ability to mitigate systemic risk, Journal of Financial
Regulation and Compliance, 2011, 338,

31) =28 F8§9%7] T A] Bear Stearns, Lehman Brothers, Merrill Lynch, AIG &A]

s 7S A2 vk Aok
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AZF H a3k bAA g N (required amount of ratio) thH] AZF 7}
83 9P A zlgFH(availble amount of stable funding) H]&©] 100%°] %
A ojoF gt} o]e]o = T, repo T FATIAS H-o|gE o
= Azl AtekEe] Aike] Hem A4 H wel B/SE VWtew 3
Aol SAE WA HAT3) Aol upBAdEA LY et tiafA
T RS AASAL = vl TEAE, TR X, A7)
9 A4 T = 7 du»

<Basel 1119] AAAAA 7ahf-834>

718739 oA FTEH A== A

o0 A7]ad AN A AL o SIFIsol| tf g+ F=7}A}+2 -2}

om YA &FA hEFFa o A3 o mE I HeAAL Y FEEA

O A} B Qb b5 A wE7bsd £l

(capital conservation buffer)2] A7 | o <] upAYAFFol t gk A 2~81A T1A|

73t
(o F A% 2 52~ (CCP, Central
Counterparty Clearinghouses)2] A %] -5

=A4 0 TS, AlasY A AANAAA, AFPAAT #2444
il

3 A Basel IITo] tsiA= 201232 117 3] g=to] nvpA
S H=sAsPom, 89 EU 97/ =+S E8HsE 157/ 2eke i

Aglolth. Zhte] Basel 119 =40 AAHE olfE 2gSo

F&
r

32) AdEE/0)71gmba], 22 55971 ol Jv aE=AAe] W, kA
Aol A, A1’ Al135.(2012.4), 69.

33) o]o} FAHT A= A Ao R G-202 OTC Derivatives Regulators’ Forum
(ODRF)E A®Hsta ARdrE 33 vp 9low, BCBSS| AX /i
AE 2ol stk

34) S8 - gLl Ys - S EUEY, A 1 VEA - 22 A2 2 54 9
A A A, 2011.
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(3) SIFIs TF#1<] 73}

1) SIFIs®] TtAle] o]e] 58 AA7kx 9] F=Q8=2] ALY

2 Fod FHIA B 2o Ao on FEr|RE0] WA D
ol AT A% 7 RFad AF AA P18 5 vk HolA
EWS 457 o] FolAo} s Foldn & 5 Uk FEu
FEA719 Aot SIFsl e 45 D BER el g
AFe oB1A7E Mg Fog Aol Hglon, Asde wag

X
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=
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Al YEFSE ‘too complicate to fail’ or ‘too connected to

w897l &
fail’e] AFES WAL o] Ag- 717 543 HolH= AL 7
A8t A e SUH R FEIAF g AAe ge g
o] a7t A7IFALE ol w8t 5 AEAAY AsE
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gy Ze] AT A 5§ 71e] SIFs® A9 A a8
Aol 915E THS F dtke Aol A g 71He] SIFI A4
i = A5 v 28y olw =AA JEFE s 7L 9
+ SIFI 7]&e] disixe 2 oldo]l gl v, =29 kA9
SIFI(G-SIFIs)e] A A2 1 7]EHell A =go] i)

SIFI®] 4% H-&5 AE7|FZ(CETHSZ 57 T (Bucket) &2 U-+%]
om, 7} & A|AH Fa% HAgel Sy = A Aoy 1elar A3
2 o wE HA 1.0%olA FHI 3.5% £ASFEHEF I
(additional loss absorbency)”} ©]Fo] XA = Atk Lt @A 7HA
T8 HESA =L 4u7bA AAEH o, sutol A&kd Ve
1 T} 39)

o

<G-SIFI S0 9 2 F7h A7) AR A 0] (S A E5FE oM

Al 2~ HEl =7
o o o425 314}
FLE A5 | 4G

5 D~ 3.5%
Citigroup, JP Morgan Chase, HSBC,

4 C-D 2.5% Sroup s
Deutsche Bank

3 B~C 2.0% Barclays, BNP Paribas
Bank of America, Bank of New York Mellon,
Goldman Sachs, Moragan Stanley, Royal

2+ A~B 1.5% } )
Bank of Scotland, Credit Suisse, UBS, 7|2~
H| A] UFJ

39) G-SIFIs®] o2+ Bank of America, Bank of China, Bank of New York Mellon,
Banque Populaire CdE, Barclays, BNP Paribas, Citigroup, Commerzbank, Credit Suisse,
Deutsche Bank, Dexia, Goldman Sachs, Group Crédit Agricole, HSBC, ING Bank, JP
Morgan Chase, Lloyds Banking Group, Mitsubishi UFJ FG, Mizuho FGMorgan Stanley,
Nordea, Royal Bank of Scotland, Santander, Société Générale, State Street, Sumitomo
Mitsui FG, UBS, Unicredit Group, Wells Fargoe & < %)t} FSB, Policy Measures
to Address Systemically Important Financial Institutions, 2011.11.4 3.
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State Street, Wells Fargo, Standard Chartered,
BPCP, Crédit Agricole, Société Générale,

1 2 A ~A 1.0% Santander, BBVA, UniCredit, ING Bank,
Nordea, V| 235 13, 2~V EXT| 20| 147,

e

* Minimum additional loss absorbency(common equity as a percentage of
risk-weighted assets)
=4 A dad, vt ds e 287 =g 3AF G-SIFI A A, F
TEHEEZ 21 45%(2012.11.17-11.23), 17WH; BCBS, Global
systemically important banks : Assessment methodology and the additional

loss absrobency requirement, 2011.7, p. 21

SIFI] tiat 2t Z7zke] AAA% 2 TrAA A AUEA= uf
SIFIol| th &t ;ﬁﬂﬂ%"ég A7t sl 2 A 2] Al (Recovery & Resolution
Plan : RRP)9] A7, G-SIFIse] 23 dx &7+ 917|083 &
A 717 Eﬂ]’\] Eai dAE=1 dEs A =7 4
°K(institution-specific cross-border cooperation agreement)= #l| 7 %] ] T}.40)
128 FAAES T tEiAE 7 folskA T 7) o] Fo R
b ol S§7]8S SIFIZ & Z7b] disfiAs o d3d] =dhol
USATE AR WrolEof XL Q)= SIFIS] AR 7| 7]3&7]%22 AA,
=A% 9 A ZF(cross-jurisdiction activity) 5=, =4, =7](size)4D, A,

) A/ (sustainability), YA, A& ¥4 (interconnectedness), THA A, &%

40) FSB, Reducing the Moral Hazard Posed by Systemically Important Financial
Institutions, 2010; &4, dA =5, 2334,

41) &30 Asfje} eao] Fre} #A] g+ Deutsche Banke] FAZA o] wh=m,
A2ko]l USD 10 bnSQl =3 8] - 1370l &EdspAwt o]= Qleto] = ow
©] A7]= 127 USD bnell si@at™, AF5ko] USD 1 bn ©]8kl 23 2523707 413
& A5 ol=e] A7]= 260 USD bnoll =3ate] 2de] Lol wE Aol F7F
29l ’ézé o] BQ3rsS <& 4 St} Christian Weistroffer, Identifying systemically
important financial institution(SIFIs), Deutsche Bank Research, 2011.8.11, p. 11.
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A(complexity) & 57 FoH=Z L3 TISAE 27 20%E 4835}
of AN2"H FokE AdstA "k aElar 2447k Axe= g 7t
Al WA Al A ARR FAEC F 12709 ARE FlA olE #
ks El}42)
<G-SIFI ¥4 = 9% 7% - &5 - 5>
717 EA,%) o =5 7 2(%)
3} 2] Al A (cross-jurisdiction claims) 10
3l 2] AH2H(20)
&) 2] 2] F-(cross-jurisdiction liabilities) 10
_ Basel Accord II19] #W A A=A Aol ¥ =
& A2H20) R 20
AP =EZ
= U] =8 A, }(intra-financial system assets) 6.67
EAAIL(20) | ==& 5 Al (intra-financial system liabilities) 6.67
= vl 58 9] &= % (wholesale funding ratio) 6.67
T EF A} H(assets under custody) 6.67
A 7154 (20) | A=A 2= F= E 3 A Al 6.67
AA B FA el 6.67
o) A H G Al ok 6.67
SAL= T H 3 } 71 A o] wlor
g | FAERO ARRAR 2 AkAs] et
= 7d(20) o .
o] o] & & &3 A}4iH(Level 111 assets)
Edold A & =7t Sd = 6.67
=4 AT, 8ol AS|(FSB)e] G-SIFIC] gk daQke]
Qg FEFEREE A2038 #13235.(2011.8.6-8.19)

G-SIFIol tist fAl= <A A3 R Basel IS A S 7R =

Hl, AlxEH o Fad Fgrige AAA dAAv|Ee] HgEe

42) =238 W5 FSB % BCBS, "Al&¥ T2 F-§7|3(SIF), 1A43E
st FAA I W, 2011.7.20, 19,
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B G-SIBsoll ek FrRAHEE AV Fo R A EojoF ahH, SIFI
of 484 FrHARES ARRAMSAEY AV|dede At A
F7HA o m FatE oA, qkef o] FIIAMEE FHEA X
*?— e g AL 74 Al & (capital remedation

0}74] HH, & A AHAAIRE vE o]y wjrhA| v

2) HlaL A FHto] +=2] - D-SIBs

I=J

o] APAFEo] thFiL e gl F7hE o] HjaA FHteo] =9
H= Zlo] muARl SHoAM AlaFA 0w S % w7l g qf
Aotk 2011 119 G20 7+ G7d3]e]o 4] G-SIBs(Systematically
Important Banks) 2971 & #]7 3t u} glom, o]52 F7} AEAA 5
stel A7 A8-9rt 2y D-SIBsoll sl 2AZ1 =o)7)F %
Fu A dgkont, 2011 H G209 AA] wel 2012 F-E o]o] digh
=07t BAH o7 ANZEIYE D-SIBsY A= IAlggAI el v
= G A Kok, I Al mX= ko] Aar o5 Ak
Al Sl Ao Aol Ao R A Al «ﬂrT—ﬂL'ﬁJﬂr% ZE ==

el wpe] vk et Ful e TR W wegEst 7
7} A2 datks 42 ned 0 2 A ke Mg 5
A4 AP

Ag Holatm Utk ey Aol FoEl Aol A
8718 uBE A% Fuow olg” ssyol EAT wWel o A
o) BAVES W PR Aslop Fris A% AY|H 5w 9]

Aol = AR R AFAAAE E3kahe, 20164
How sty
25

A} (Common

195 E A os AfgHn 201995 = AW

Equity Tierl, CETI1)o] ¢]%F F7}x}H o] A S X33l Basel 11149

43) 3, PAAR, 39
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=72 : HYLS BCBS, A framework for dealing with domestic systemically
important banks, 2012.105 WHgt WAE o2 /5 805,
=l AIRRNA Feed gtAlAAl A, 20127, 46 18-S}

g, =2 ggelrle Al e s fdEl s
SIFIol @l F38}+= 71 el Td2de 58 THol F&
w7k A o] Foj . Ty o]t T2 Fed T ES AT
of I}dFrede AN 7ol daL, A wE ATrAgds
= st = g FHe f719 dle]l & 4 9lof ool tHaiA
= o] Aaid dark vk A = e sY2dY +E
4 Twd B dFoEs A, aEdAdS dAEL A, =A,

WAy FEE P A, AR, GAe dusty, Y, AaA9, o
A, AQARE AFAG, AN, A BB AEFE A
A2gg 2me] Bee AAlo] ks

(4) 2 A =-8(Shadow Banking)®] A

THA wgoldd e FAlEI A= S AIEE o]f]o] HA T
T FREACR EAs:E AAVE sk A8 2 (the system
of credit intermediation that involves entities and activities fully or partially
outside the regulated banking system)40)’ 0.2 Jo]g 4= Qo H|23
=8 7] ¥ (non-bank financial intermediaries)®] FHAE A H s} o]
e a8 F§e AAAoRE= 23 IS FHHA A A=
Hojvpa, a§A1789e] ESte] At A9 FAleEY Fa a7t
Aok HolA AbdAom AAXNAHA 59 SHoA ol AT

45) Douglas W. Arner, Adaptation and Resilience in Global Financial Regulation, North
Carolina Law Review, Vol. 89, p. 1621.

46) FSB/IMF/BIS, Macroprudential Policy Tools and Frameworks, 2011.10.27, 7; FSB,
Global Shadow Banking Monitering Report 2012, 6%H.
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g Ado] dFEAdnt @A 2HAFEFS] RS 20119 7 v]ES

23 trillion USD, %2 22 trillion Euro, =< 9 trillion Pound®

e o om, dA 2 qFRA w=o] AA|she HFTe A

2005%7 44%°1 4 2011'F 35% = o] &3l Q= FAlolth4n
OPAFEE AANAS, YA S (MMF), T23HF A3 AKSIV),

S A A E, ALEEE 7ol S, ASFE2(CDS) T F Sl

A YEebd ) AR 7o) 58 olE Eo]XW, 7| wiEAH
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47) FSB, ibid(fn. 46), p. 4.

48) H+ ATelA A8E Aol wEW 20079 = VFo® a9 3§ of 6x
579 gele] Aie b W, FHA LPRES of 1029YE AT U
Aoz tehon, egiitel AL Y AW o 60%7t Wi 7R Ao
TAEA] 252 At G, dARE 4129,

49) FSB/IMF/BIS, Macroprudential Policy Tools and Framework - Progress Report to
G20, 2011.10.27, p. 3.
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50) FSB, ibid(fn. 46), p. 5, p. 11.

51) FSB/IMF/BIS, Macroprudential Policy Tools and Frameworks, 7.

52) SUFHE, wAAD ;A = =] H AAR, KIEP 259 AlAIZ AL 2010.
6. 24, 2.
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20131 1€ 117] 3] L=rs590] o] & 519

53) 3 /gotd, AAIAE, 2.

54) 718G F /S ed/maaddd/aetsd, ANAPAAA T ST =Yt 2010.
12.19, 2'4.

55) =Y, T, ojggof, ARl LAEgel, #Y|of, o AEYol T XEF
Z, E£zuby)o), £2u|Yo}

56) A=A /AL, THe wEAWHA ==l oo AALE, AREAIGA T,
2013.3, 244,
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d= = ZFs
FagRrIE | 2R 2P am 23 &3
T A o - A A of 54 Al A7 AR
238 £(%) 0.075 0.02~0.04 0.25
AZFR- T}t oF 259 9} = °F 8~15% = oF 59T =
=24 AR S m e dd/m e, ANARdTEE =

g]'
wkok 2010.12.19, 2

SYuete] A% ojn] 2011 dH-E HA LA A A Ll shlFaS
Aejgt Hlda Al st Az A H-HE (Macro-prudential
Stability Levy)< F-#3tal Ut} & a2 9st=2 Jgso] o3t
B@7Igol AHEH 7IA s TEAdeE &&H
th & Ak w9joz fridgsee] Ay ofL 7%1‘””“*
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57) IMF, The interaction of monetary and macroprudential policies, 2013.1.29, 8. 12
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59) IMF, The interaction of monetary and macroprudential policies, 2013.1.29, 15-21H.
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and the Exchange of Information)¥} IMF-World Bank®] OSC(Observance
of Standards and Codes) & ©°| &= H}, 3T 7|FES 7|¥toE 5}
FSBE TAH R o|9 2 7|+ F=F5 FAA7]aL lom, 34,
ZF g 71EHQ 7]Eolgtar 3 4 0= BCBSS] Core Principles
for Effective Banking Supervision, IAIS®] Insurance Core Principles, I0SCO
©] Objectives and Principles of Securities Regulation'= < A] 7 X %k}
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61) BCBS2] Core Principles for Effective Banking Supervision®] 7-9- A3z, A5z, A
102, Al122, A|13z%7F, 1AIS9] Insurance Core Principles, Standards, Guidance and
Assessment Methodology®] 74-9- #|3%, #A|4zx, A5Z, A23Z%, A25%, A263%7},
I0SCO2] 79 Objectives and Principles of Securities Regulation®] -9 #1102, A|11
z, A3z, A4azx, A15x71 9

62) FSB, Global adherence to regulatory and supervisory standards on international
cooperation and information exchange, 2012.11.2, p. 2, p. 6.

63) FSB, ibid(fn. 62), pp. 6-8.
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