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Uvod

Finansĳska kriza je intenzivirala interes 
javnog sektora za jačanje makroprudencĳalne 
orĳentacĳe tekućih aranžmana ove politike. 
Na svom sastanku novembra 2010. godine u 
Seulu, lideri G20 su zaključili da dalji rad na 
makroprudencĳalnim okvirima ima prioritet 
(paragraf 41 Seulskog dokumenta):

“Dalji rad na okvirima makroprudencĳalne 
politike: Da bi se sistemski rizici u finansĳskom 
sektoru rešavali na obuhvatan način i 
kontinuirano, pozvali smo FSB, MMF i BIS da 
nastave rad na okvirima za makroprudencĳalnu 
politiku, uključujući alate za ublažavanje uticaja 
ekscesnih kapitalnih tokova i da o tome obaveste 
naše ministre finansĳa i guvernere centralnih 
banaka na njihovom narednom sastanku. Ti 
okviri treba da uzmu u obzir nacionalne i 
regionalne aranžmane. Očekujemo zajednički 
izveštaj koji treba da elaborira progres 
ostvaren na identifikacĳi najbolje prakse, što 
će u budućnosti biti osnova za postavljanje 
međunarodnih principa ili smernica na izradi i 
primeni tih okvira.”

Ovaj izveštaj sumira tekući rad na 
međunarodnom i nacionalnom planu na 
razvĳanju efektivne makroprudencĳalne 
politike i okvira, na osnovu pregleda koje su 
sproveli BIS (preko CGFS) i MMF. Ovi napori 
uključuju regulatorne reforme i izradu alata 
politike za jačanje otpornosti finansĳskog 
sistema, kao i napore na nacionalnom i 
regionalnom nivou na razvĳanju potpuno 
zrelih okvira za makroprudencĳalnu politiku. 
U Aneksu su data pitanja koja se odnose na 
upravljanje tokovima kapitala.

Ova nota nalazi da su glavni koraci već 
preduzeti. Uz to, potreban je dalji rad na 
rešavanju preostalih izazova za uspešnu 
primenu makroprudencĳalne politike i 
institucionalnih okvira, uključujući:
• Izradu i prikupljanje boljih informacĳa 

i podataka za podršku identifikovanju 
sistemskog rizika i izradu modela;

• Izradu tehnika za identifikovanje i merenje 
sistemskog rizika koje koriste te informacĳe 
i pomažu da se formuliše politika;

• Izradu efektivnih makroprudencĳalnih 
ovlašćenja i instrumenata, uključujući 
kriterĳume za izbor i kalibriranje 

instrumenata i metoda za ocenjivanje 
njihove efektivnosti, kao i odgovarajući 
izbor pravila naspram diskrecĳe;

• Izradu odgovarajućih aranžmana 
korporacionog upravljanja za primenu 
makroprudencĳalnih ovlašćenja.
FSB, BIS i MMF će podneti izveštaj o 

progresu u ovim oblastima na sastanku lidera 
G20 u novembru.

Tehnologĳa i tipologĳa

Izraz “makroprudencĳalni” postao je u sve 
većoj meri uobičajen u diskusĳama o mogućim 
promenama u regulatornim i supervizĳskim 
okvirima. Međutim, razni korisnici ga 
definišu na različite načine. Mi definišemo 
makroprudancĳalnu politiku kao politiku 
koja prevashodno koristi prudencĳalne alate 
za ograničenje sistemskih ili finansĳskih 
rizika širom sistema, ograničavajući na taj 
način pojavu poremećaja u pružanju ključnih 
finansĳskih usluga koje mogu da imaju ozbiljne 
posledice za realnu ekonomĳu:
• zaustavljanjem gomilanja finansĳskih 

neravnoteža i izgradnjom odbrana koje 
obuzdavaju brzinu i oštrinu kasnĳih padova 
i njihovih efekata na ekonomĳu;

• identifikovanjem i rešavanjem zajedničkih 
izloženosti, koncentracĳe rizika, povezanosti 
i međuzavisnosti koje su izvor rizika 
zaraze i prelivanja koji mogu da ugroze 
funkcionisanje sistema kao celine.
Definišući elementi makroprudencĳalne 

politike su cilj (ograničenje sistemskog rizika ili 
rizika širom sistema), obuhvat analize (finansĳski 
sistem kao celina i njegove interakcĳe sa 
realnom ekonomĳom), skup ovlašćenja i 
instrumenata i njihovo korišćenje (prudencĳalni 
alati i alati specifično dati makroprudencĳalnim 
vlastima).

Makroprudencĳalna politika je 
komplementarna sa mikroprudencĳalnom 
politikom i ima interakcĳu sa drugim vrstama 
javne politike koje imaju uticaj na finansĳsku 
stabilnost. Nezavisno od toga kako su 
strukturirani različiti mandati politika, rešavanje 
finansĳske stabilnosti i sistemskog rizika 
predstavlja zajedničku odgovornost. Mnoge 
politike mogu i treba da utiču na finansĳsku 
stabilnost i sistemski rizik, ali ne treba sve te 
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Introduction 

The financial crisis has intensified the 
official sector’s interest in strengthening the 
macroprudential orientation of current policy 
arrangements. At their meeting in Seoul in 
November 2010, G20 Leaders concluded that 
further work on macroprudential frameworks 
was a priority (see paragraph 41 of the Seoul 
Summit Document): 

"Further work on macro-prudential policy 
frameworks: In order to deal with systemic 
risks in the financial sector in a comprehensive 
manner and on an ongoing basis, we called on 
the FSB, IMF and BIS to do further work on 
macro-prudential policy frameworks, including 
tools to mitigate the impact of excessive capital 
flows, and update our Finance Ministers and 
Central Bank Governors at their next meeting. 
These frameworks should take into account 
national and regional arrangements. We look 
forward to a joint report which should elaborate 
on the progress achieved in identification 
of best practices, which will be the basis 
for establishing in the future international 
principles or guidelines on the design and 
implementation of the frameworks."

This update summarises the work underway 
internationally and nationally to develop effective 
macroprudential policies and frameworks, 
by drawing also on surveys conducted by 
the BIS (via the CGFS) and IMF. These efforts 
include regulatory 
reforms and the 
design of policy 
tools to strengthen 
the resilience of the 
financial system, 
as well as efforts 
at the national 
and regional 
level to develop 
f u l l y - f l e d g e d 
macroprudential 
p o l i c y 
frameworks. An 
Annex discusses 
issues related to 
managing capital 
flows. 

This note finds 

that major steps have already been taken. 
That said, further work is needed to address 
the remaining challenges in successfully 
implementing macroprudential policies and 
institutional frameworks, including: 
• Design and collection of be�er information 

and data to support systemic risk 
identification and modelling; 

• Design of techniques to identify and measure 
systemic risk that utilise this information 
and help inform the design of policies; 

• Design of an effective macroprudential 
toolkit of powers and instruments, including 
the criteria for the choice and calibration of 
the instruments and methods to assess their 
effectiveness, as well as the respective merits 
of rules versus discretion; and 

• Design of appropriate governance 
arrangements for the exercise of the 
macroprudential policy powers. 
The FSB, BIS and IMF will provide an update 

on progresses in these areas to G20 Leaders at 
their November meeting.

Terminology and typology

The term “macroprudential” has become 
increasingly common in discussions of 
possible changes to regulatory and supervisory 
frameworks. However, different users have 
different ways of defining it. We define 
macroprudential policy as a policy that uses 

BIS Bazel
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politike smatrati makroprudencĳalnim.
Da bi se mogli smatrati delom 

makroprudencĳalnog skupa alata, oni 
instrumenti koji se obično uzimaju za 
neprudencĳalne treba (i) da su izričito i 
specifično usmereni na sistemski rizik, (ii) 
da su podržani potrebnim upravljačkim 
aranžmanima za institucionalni okvir 
izabran za sprovođenje makroprudencĳalne 
politike da ne bi došlo do propusta u njihovoj 
primeni (jasan mandat, potreban stepen 
operativne nezavisnosti i odgovornosti). 
Makroprudencĳalna politike dopunjuje, ali ne 
može da zameni solidnu mikroprudencĳalnu i 
makroekonomsku politiku.

Makroprudencĳalna politika ima za cilj 
da rešava dve dimenzĳe rizika širom sistema: 
prvo, evolucĳa rizika širom sistema tokom 
vremena - “vremenska dimenzĳa”; i drugo, 
distribucĳa rizika u finansĳskom sistemu u datoj 
vremenskoj tački - “poprečna dimenzĳa”.

Ključno pitanje u vremenskoj dimenzĳi je 
ublažiti ili zaustaviti procikličnost finansĳskog 
sistema, tj. kako rizik širom sistema može biti 
pojačan interakcĳama unutar finansĳskog 
sistema i između finansĳskog sistema i realne 
ekonomĳe, što ponekad vodi u finansĳske krize. 
U ekonomskim usponima, finansĳski sistem 
stvara i teži da bude suviše izložen agregatnom 
riziku, putem prevelike raspoloživosti kredita, 
brzih povećanja cena aktive, leveridža i ročnih 
neusklađenosti. Ako sistem nĳe ugradio 
dovoljne amortizere u dobrim vremenima, 
kada se finansĳski ciklus preokrene pad može 
da stvori široki finansĳski poremećaj i da se 
pojača znatnim padom leveridža, smanjenjem 
odobravanja kredita i ključnih finansĳskih 
usluga ekonomĳi. Posebno se treba usredsrediti 
ovde na to kako postaviti razne vrste amortizera 
koji deluju kontraciklično, čime se verovatno 
isto tako sputava gomilanje sistemskog rizika.

Ključno pitanje kod poprečne dimenzĳe 
je smanjenje sistemskog rizika koncentracĳa, 
koje mogu da nastanu iz sličnih izloženosti po 

finansĳskim institucĳama (od aktive, pasive, 
zavisnosti od zajedničkih servisa). Specifično 
usmerenje ovde je na obezbeđenje da zaštite 
po invidividualnim institucĳama budu 
proporcionalne njihovom doprinošenju riziku 
širom sistema i obuzdavanju prelivanja od 
njihove propasti.

Donošenje makroprudencĳalnih politika 
zahteva monitorisanje rizika širom sistema u 
obe dimenzĳe.

Identifikovanje i merenje sistemskog 
rizika

Efektivna dĳagnoza sistemskih rizika je 
ključna za donošenje makroprudencĳalne 
politike. Kriza je otkrila nedostatke u sposobnosti 
vlasti da identifikuju i mere sistemski rizik. 
Unapređenja finansĳske statistike i analitičkih 
alata za ocenjivanje gomilanja rizika u sistemu 
kao celini predstavljaju značajne elemente 
makroprudencĳalnog okvira.

Značajan program rada je u toku na 
nacionalnom i međunarodnom planu za 
rešavanje važnih praznina u podacima. Ranĳi 
izveštaji zaposlenih u MMF-u i Sekretarĳatu 
FSB, sa inputima iz BIS-a, CGFS-a i raznih 
drugih korisnika podataka i statističkih 
agencĳa, dali su 20 preporuka za jačanje 
informacĳa i postavili detaljan program rada 
za primenu svake od preporuka.1 Dalji izveštaj 
o progresu podneće se ministrima finansĳa i 
guvernerima sredinom 2011. godine. Unutar 
ukupnog programa, prioriteti će biti pružanje 
bolje informacĳe o aspektima gde se odsustvo 
dobre informacĳe pokazalo kao vrlo skupo, i 
naročito: (i) međupovezanost između velikih, 
globalnih sistemski važnih institucĳa; (ii) 
nastajanje koncentracĳa rizika u pogledu 
izloženosti i zavisnosti od finansiranja prema 
nekim institucĳama, zemljama i finansĳskim 
sektorima;2 (iii) transfer i držanje rizika u 
krajnjoj linĳi; (iv) neusklađenosti leveridža 
i ročnosti širom sistema; (v) međunarodna 

1 “Finansĳska kriza i informacione praznine” i kasnĳa “Finansĳska kriza i informacione praznine: izveštaj o progresu, akcioni 
planovi i dinamike”, maj 2010. godine.

2 Bolji podaci o (i) i (ii) omogućiće vlastima da odgovore na pitanja kao što je: “Da li velike sistemski važne banke imaju 
rastuće koncentracĳe rizika prema zajedničkim obveznicima (kao što su bili AIG ili  Lehman Brothers tokom krize)?”, “Da 
li se veze između banaka i hedž fondova intenziviraju?”, i “Koliko su razni bankarski sistemi izloženi jurišu na jedan od 
najvećih fondova novčanog tržišta (kao što je Rezervni primarni fond tokom krize)?”
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primarily prudential tools to limit systemic 
or system-wide financial risk, thereby limiting 
the incidence of disruptions in the provision 
of key financial services that can have serious 
consequences for the real economy, by 
• dampening the build-up of financial 

imbalances and building defences that 
contain the speed and sharpness of 
subsequent downswings and their effects 
on the economy; 

• identifying and addressing common 
exposures, risk concentrations, linkages 
and interdependencies that are sources 
of contagion and spillover risks that may 
jeopardise the functioning of the system as 
a whole. 
The defining elements of macroprudential 

policy are the objective (limiting systemic 
or system-wide financial risk), the scope of 
analysis (the financial system as a whole and 
its interactions with the real economy), a set of 
powers and instruments and their governance 
(prudential tools and those specifically assigned 
to macroprudential authorities). 

Macroprudential policy is a complement 
to microprudential policy and it interacts with 
other types of public policy that have an impact 
on financial stability. No ma�er how different 
policy mandates are structured, addressing 
financial stability and systemic risk is a common 
responsibility. Many policies could and should 
influence financial stability and systemic risk, 
but not all such policies should be considered 
macroprudential. 

For what are typically regarded as non-
prudential instruments to be considered 
part of the macroprudential policy toolkit, 
the instruments should: (i) target explicitly 
and specifically systemic risk; and (ii) be 
underpinned by the necessary governance 
arrangements for the institutional framework 
chosen to conduct macroprudential policy 
to ensure there is no slippage in their 
use (clear mandate, necessary degree of 
operational independence and accountability). 
Macroprudential policy complements but 
cannot substitute for sound microprudential 
and macroeconomic policies. 

Macroprudential polices aim to address 
two dimensions of system-wide risk: first, the 
evolution of system-wide risk over time - the 

“time dimension;” and second, the distribution 
of risk in the financial system at a given point in 
time - the “cross-sectional dimension.”

The key issue in the time dimension 
is to mitigate or dampen financial system 
procyclicality, i.e., how financial system-wide 
risk can be amplified by interactions within 
the financial system and between the financial 
system and the real economy, sometimes 
leading to financial crises. In economic 
upswings, the financial system creates and 
tends to become overexposed to aggregate risk, 
via ample credit availability, rapid increases in 
asset prices, leverage and maturity mismatches. 
If the system has not built sufficient buffers in 
good times, when the financial cycle turns, the 
downturn can induce widespread financial 
distress and be amplified by substantial 
deleveraging, reducing the provision of credit 
and key financial services to the economy. A 
specific focus here is how to put in place various 
forms of buffers that act countercyclically, 
thereby also possibly restraining the build-up 
of systemic risk.

The key issue in the cross-sectional 
dimension is to reduce systemic risk 
concentrations, which can arise from similar 
exposures across financial institutions (from 
assets, liabilities, dependence on common 
services) or because of the direct balance-sheet 
linkages among them (e.g., counterparty risk). 
A specific focus here is ensuring that protections 
at individual institutions are commensurate 
with their contribution to system-wide risk and 
containing spillovers from their failure.

Macroprudential policymaking requires 
monitoring system-wide risks in both 
dimensions. 

Identifying and measuring systemic 
risk 

Effective diagnosis of systemic risks is 
critical for macroprudential policymaking. The 
crisis highlighted deficiencies in the ability of 
authorities to identify and measure systemic 
risk. Improvements in financial statistics and 
in the analytical toolkit to assess the build-up 
of risks in the system as a whole are important 
elements of a stronger macroprudential 
framework.
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finansĳska integracĳa kroz prekogranično 
bankarstvo i tokove investicĳa. Odvojeno, BIS 
i CGFS sprovode unapređenja međunarodne 
statistike BIS-a, što će pomoći da se bolje 
analizira transmisĳa finansiranja i drugih 
šokova po zemljama kroz bankarski sistem.

Unapređene informacĳe u ovim oblastima 
će pomoći vlastima da bolje razumeju ključne 
međupovezanosti unutar finansĳskog sistema 
i da razvĳu analitičke alate za odmeravanje 
verovatnoće i uticaja zajedničkih reagovanja 
na šokove koja mogu da pojačaju odgovore 
finansĳskog tržišta i ubrzaju oštar stres širom 
tržišta. Međutim, rešavanje informativnih 
praznina nĳe jednokratni posao. Sa jačanjem 
nadzora nad sistemskim rizikom i sa nastavkom 
adaptiranja i inoviranja finansĳskih tržišta u 
odgovor na tehnološki razvoj i regulatorne 
inicĳative, vrlo je verovatno da će nastajati nove 
informacione praznine. Prema tome, ostaje 
prioritet politike obezbeđenja da statistički 
okviri budu adaptibilni i osetljivi na dešavanja 
na finansĳskim tržištima.

Zatvaranje informacionih praznina pomoći 
će da se unaprede analitički alati za ocenjivanje 
rizika širom sistema. Ali već sada se čini 
značajan progres i inkorporira se u strukturna 
ocenjivanja ranjivosti i regulatorne inicĳative. 
Međunaroni napori uključuju napore Stalnog 
komiteta FSB-a za ocenjivanje ranjivosti, 
redovan bilateralni i multilateralni nadzor 
MMF-a, vežbu ranog upozorenja MMF-a i 
FSB-a koja se prezentuje dva puta godišnje 
višim donosiocima politike i koja pokriva 
glavne sistemske rizike i nepovoljne scenarĳe 
kao i različite radne pravce u BIS-u, naročito 
rad eksperata centralnih banaka kao pripremu 
za redovne diskusĳe između guvernera. 
Ovi napori su usmereni na identifikovanje 
zajedničkih izloženosti, koncentracĳu rizika i 
međupovezanosti unutar i između finansĳskih 
sistema i gomilanja makroekonomskih i 
finansĳskih neravnoteža, na domaćem planu 
i globalno.

U vremenskoj dimenzĳi, kontraciklični 
kapitalni amortizer usvojen u Bazelu III 

predstavlja istaknut primer nove regulatorne 
inicĳative koja se oslanja na napredak u alatima 
za merenje sistemskog rizika. Takozvana 
smernica za amortizere formiraće polaznu 
tačku za diskusĳe o tome kada aktivirati 
amortizer u svakoj nacionalnoj jurisdikcĳi. 
Smernica za amortizere signalizira povećanja 
kontracikličnog kapitalnog amortizera 
ako koeficĳent kredita prema BDP znatno 
raste u odnosu na njen dugoročni trend. To 
obuhvata činjenicu da mnogim sistemskim 
krizama prethodi bum kredita i cena aktive. 
Međutim, uvažava se da nĳedna varĳabila ne 
može u potpunosti da obuhvati kompleksnu 
dinamiku finansĳskog ciklusa, tako da je 
potrebno procenjivanje kada se kalibrira 
amortizer. Procenjivanje će podržavati širok 
niz jednostavnih indikatora, koji se već koriste 
u ocenjivanjima finansĳske stabilnosti, kao što 
su makroekonomski uslovi, bilansni indikatori 
i/ili informacĳe iz tržišnih cena.

Značajno istraživanje je takođe u toku 
radi boljeg modeliranja interakcĳa između 
realne ekonomĳe i finansĳskog sektora. Neki 
od tih modela se već koriste za ocenjivanje 
makroekonomskog uticaja reforme regulative 
koja je u toku.3 Pored toga, makroekonomski 
stres testovi će isto tako da pomognu stvaranju 
sudova donosilaca politike o fazi u kojoj se 
nalazi finansĳski ciklus. Na osnovu ranĳih alata 
razvĳenih kao deo Programa MMF-a i Svetske 
banke za ocenjivanje finansĳskog sektora 
(FSAP), tekući modeli su pojačani da bi bolje 
obuhvatili povratne efekte između finansĳskih 
institucĳa i realne ekonomĳe.

U poprečnoj dimenzĳi, Bazelski komitet 
za supervizĳu banaka (BCBS) razvĳa 
metodologĳu za identifikacĳu banaka koje su 
sistemski značajne iz globalne perspektive. 
Kao deo ukupnog procesa identifikacĳe, 
reperni indikatori odražavaju robustne mere 
različitih faktora koji pokreću sistemski 
značaj finansĳskih firmi; njihovu veličinu, 
stepen njihove međupovezanosti sa drugim 
finansĳskim firmama i meru u kojoj pružaju 
specĳalizovane usluge za koje teško da 

3 Bazelski komitet za supervizĳu banaka (2010) Ocena dugoročnog ekonomskog uticaja jačih zahteva za kapitalom i 
likvidnošću; i Bazelski komitet za supervizĳu banaka i Bord za finansĳsku stabilnost (2010): Ocena makroekonomskog 
uticaja tranzicĳe na jače zahteve za kapitalom i likvidnošću.
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A substantial programme of work is 
underway nationally and internationally to 
address important data gaps. Previous reports 
by the IMF staff and FSB Secretariat, with inputs 
from the BIS, CGFS, and a variety of other data 
users and statistical agencies, provided 20 
recommendations to strengthen information 
and set out a detailed work programme to 
implement each of the recommendations.1 A 
further update on progress will be provided to 
Finance Ministers and Governors in mid-2011. 
Within the overall programme, priorities are to 
provide be�er information on aspects where the 
absence of good information has proved very 
costly, and in particular: (i) the interlinkages 
between large, globally systemically important 
institutions; (ii) emerging concentrations of 
risk in terms of both exposures and funding 
dependencies to certain institutions, countries 
and financial sectors;2 (iii) the transfer and 
ultimate holding of risk; (iv) system-wide 
leverage and maturity mismatches; and (v) 
international financial integration through 
cross-border banking and investment flows.

Separately, the BIS and CGFS are pursuing 
improvements to the BIS’ international banking 
statistics, which will help to be�er analyse the 
transmission of funding and other shocks across 
countries through the banking system.

Improved information in these areas will 
help the authorities to be�er understand the 
key interconnections within the financial 
system and to develop analytical tools to gauge 
the likelihood and impact of common reactions 
to shocks that can amplify financial market 
responses and precipitate severe system-wide 
stress. However, addressing information gaps 
will not be a one-off exercise. As systemic risk 
oversight is strengthened, and as financial 
markets continue to adapt and innovate in 
response to technological developments and 
regulatory initiatives, it is highly likely that 
new information gaps will emerge. Ensuring 
that statistical frameworks are adaptable 

and responsive to developments in financial 
markets will thus remain a policy priority. 

Closing information gaps will help improve 
the analytical toolkit to assess system-wide 
risks. But already now, significant progress 
is being made and is being incorporated in 
structured assessments of vulnerabilities and 
regulatory initiatives. International efforts 
include those of the FSB Standing Commi�ee 
for the Assessment of Vulnerabilities, the IMF’s 
regular bilateral and multilateral surveillance, 
the IMF-FSB Early Warning Exercise presented 
twice yearly to senior policymakers, covering 
major systemic risks and adverse scenarios, 
and various workstreams at the BIS, notably 
the work of central bank experts that informs 
regular discussions among Governors. These 
efforts focus on the identification of common 
exposures, risk concentrations and interlinkages 
within and across financial systems, and on 
the build-up of macroeconomic and financial 
imbalances, both domestically and globally. 

In the time dimension, the countercyclical 
capital buffer adopted in Basel III is a notable 
example of a new regulatory initiative 
that draws on advancements in the toolkit 
to measure systemic risk. The so-called 
buffer guide will form the starting point for 
discussions on when to activate the buffer in 
each national jurisdiction. The buffer guide 
signals increases in the countercyclical capital 
buffer if the credit-to-GDP ratio is rising 
significantly relative to its long-term trend. 
This captures the fact that many systemic crises 
are preceded by credit and asset price booms. 
However, it is recognised that no single variable 
can fully capture the complex dynamics of the 
financial cycle, thus requiring judgement when 
calibrating the buffer. This judgement will be 
supported by a broad range of simple indicators, 
which are already currently used in financial 
stability assessments, such as macroeconomic 
conditions, balance-sheet indicators and/or 
information from market prices. 

1 ‘The Financial Crisis and Information Gaps’ October 2009, followed by ‘The Financial Crisis and Information Gaps: progress 
report, action plans and timetables’ May 2010.

2 Be�er data on (i) and (ii) will enable authorities to answer questions such as: “Do large globally systemically important 
banks have growing risk concentrations to common obligors (such as AIG or Lehman Brothers during the crisis)?”, “Are 
the links between banks and hedge funds intensifying?”, and “How exposed are the different banking systems to a run 
on one of the largest Money Market Funds (such as the Reserve Primary Fund during the crisis)?”
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ima zamene. One isto tako uključuju mere 
učešća banke na međunarodnim tržištima. 
Međunarodna asocĳacĳa supervizora osiguranja 
(IAIS) pristupila je sličnoj vežbi usmeravajući se 
na sektor osiguranja.4 Najzad, kod MMF-a, BIS-
a, nacionalnih centralnih banaka i akademĳa u 
toku je rad na strukturalnim metodologĳama 
za identifikovanje sistemskog značaja, na 
osnovu inputa koji obuhvataju veličinu, 
verovatnoću propasti, sličnosti kod izloženosti 
i međupovezanost.

Alati politike u vremenskoj 
dimenzĳi

Posle krize preduzeti su ključni 
koraci za rešavanje procikličnosti. Neki 
koraci su dogovoreni ili predloženi na 
međunarodnom nivou, drugi su usvojeni 
isključivo na nacionalnom nivou. Neki su 
jasno makroprudencĳalni, u smislu da su 
prudencĳalni po karakteru i naročito usmereni 
na sistemski rizik. Ostali, mada unekoliko 
bez tih striktnih kriterĳuma, imaju uticaj 
na procikličnost. Nekoliko ih je u skladu sa 
izveštajem FSF-a podnetog liderima G20 aprila 
2009. godine.5

(i)  Međunarodni nivo: Bazel III
Bazel III uključuje jedan broj odredbi 

koje treba da otklone procikličnost. 
Pored koraka preduzetih na smanjenju 
procikličnosti rizikom ponderisane aktive i 
otuda minimalnih zahteva (na pr. korišćenje 
stres parametara u knjizi trgovanja), Bazel 
III postavlja specifični makroprudencĳalni 
plašt u formi kontracikličnog kapitalnog 
amortizera. Amortizer je koncipiran tako da se 
akumulira tokom perioda u kojima se sistemski 
rizik nagomilava, što signalizira, na primer 
ekscesni rast kredita i može se koristiti bez 
ograničenja kada se rizici materĳalizuju. Tako 
je strukturiran da dejstvuje kao stabilizator 
podjednako tokom faza ekspanzĳe i kontrakcĳe 

finansĳskog ciklusa. Izgradnja amortizera 
se ohrabruje kroz restrikcĳe na distribucĳu 
kapitala. Vlasti bi onda oslobodile amortizer 
na osnovu početnih znakova nategnutosti, 
kao što su agregatni gubici ili oštrĳi kreditni 
uslovi. U oba slučaja, donošenje suda ostaje 
od ključnog značaja. Amortizer se primenjuje 
na obični kapital Tier 1 (CET 1) i kapital koji 
u potpunosti apsorbuje gubitak i iznosi od 
0 do 2,5% od rizikom ponderisane aktive, 
mada nacionalne vlasti mogu primeniti 
amortizer od preko 2,5% ako smatraju da 
je to prikladno u njihovom nacionalnom 
kontekstu. Banke sa kreditnim izloženostima 
u nekoliko jurisdikcĳa treba da drže amortizer 
koji odražava ponderisani prosek bančinih 
domaćih i međunarodnih izloženosti. Važno 
je što amortizer aktiviraju vlasti domaćini (tj. 
vlasti tamo gde su izloženosti locirane) i što 
aranžmani sadrže klauzule o recipročnosti. 
Matične supervizorske vlasti (tj. supervizor 
banke koja ima izloženost) imaju opcĳu da 
nametnu viši amortizer od vlasti domaćina 
za istu izloženost, ali ne smeju nametnuti 
niži amortizer. Ovaj recipročni sporazum 
predstavlja važan korak porema postizanju 
bolje koordinacĳe između matičnih i vlasti 
domaćina, u svetlu (nove) makroprudencĳalne 
orĳentacĳe prudencĳalne politike.

Pored kontracikličnog kapitalnog 
amortizera, druge odredbe Bazela III mogu 
da pomognu otklanjanju procikličnosti, mada 
nisu isključivo namenjene njegovom rešavanju. 
Prvo, trajni amortizer za konzervacĳu kapitala 
(2,5% CET 1 kapitala) omogućava bankama da 
apsorbuju gubitke bez silaženja do minimuma, 
čime smanjuju pritisak na ograničenje 
kreditiranja. Upadanje u minimum, međutim, 
uključuje neke troškove u formi restrikcĳa 
kapitalnih distribucĳa akcionarima. To će 
pomoći konzervacĳi kapitala, ali isto tako 
može učiniti da menadžeri donekle oklevaju 
da vuku iz amortizera. Veličina amortizera 
za konzervacĳu kapitala postavljena je delom 

4 IAIS je takođe oformio radnu grupu za makroprudencĳalnu politiku i nadzor sa mandatom da razvĳe okvir 
makroprudencĳalne politike. To obuhvata razvoj okvira makroprudencĳalnog nadzora za sistemske rizike koji mogu da 
nastanu kao rezultat aktivnosti u sektoru osiguranja ili mogu da budu od interesa za sektor osiguranja, kao što su aktivnosti 
u vezi sa pandemĳama i zajedničim ekonomskim ili tržišnim šokovima.

5 Videti FSF “Izveštaj Foruma za finansĳsku stabilnost o rešavanju procikličnosti u finansĳskom sistemu,” april 2009. 
godine.
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Significant research is also underway to 
be�er model the interactions between the real 
economy and the financial sector. Some of these 
models have already been used to assess the 
macroeconomic impact of the regulatory reform 
underway.3 In addition, macroeconomic stress 
tests will also help to inform policymakers’ 
judgement about the stage of the financial 
cycle. Building on earlier tools o�en developed 
as part of the IMF-World Bank Financial Sector 
Assessment Program (FSAP), current models 
are being enhanced to be�er capture feedback 
effects between financial institutions as well as 
financial institutions and the real economy. 

In the cross-sectional dimension, the Basel 
Commi�ee on Banking Supervision (BCBS) is 
developing a methodology for the identification 
of banks that are systemically important from 
a global perspective. As part of the overall 
identification process, benchmark indicators 
reflect robust measures of the different 
factors that drive systemic importance of 
financial firms: their size, the degree of their 
interconnectedness with other financial 
firms and the degree to which they provide 
specialised services for which there are few 
substitutes. They also include measures of 
the participation of the bank in international 
markets. The International Association of 
Insurance Supervisors (IAIS) has embarked 
on a similar exercise focusing on the insurance 
sector.4 Finally, work is also underway on 
structural methodologies to identify systemic 
importance at the IMF, the BIS, national central 
banks and academia based on inputs capturing 
size, probabilities of failure, similarities in 
exposures and interconnectedness.

Policy tools in the time dimension

Since the crisis, key steps have been taken 
to address procyclicality. Some have been 
agreed or proposed at the international level; 

others have been adopted purely at the national 
level.

Some are clearly macroprudential, in the 
sense of being prudential in character and 
targeting systemic risk specifically; others, while 
falling somewhat short of these strict criteria, 
have a significant impact on procyclicality. 
Several are in line with the FSF report submi�ed 
to the G20 Leaders in April 2009.5

(i) International level: Basel III
Basel III includes a number of provisions 

that should dampen procyclicality. In addition 
to steps taken to reduce the procyclicality of 
risk-weighted assets and hence of the minimum 
requirement (e.g., the use of stress parameters 
for the trading book), Basel III puts in place a 
specific macroprudential overlay in the form 
of a countercyclical capital buffer. The buffer 
is designed to be accumulated during periods 
when systemic risk builds up, as signalled for 
instance by excessive credit growth, and can be 
used without restrictions when risks materialise. 
It is thus structured to act as a stabiliser during 
both the expansion and contraction phases of 
the financial cycle. The build-up of the buffer 
is encouraged through restrictions on capital 
distributions. Authorities would then release 
the buffer based on incipient signs of strains, 
such as aggregate losses or tighter credit terms. 
In both cases, the exercise of judgment remains 
critical. The buffer applies to Common Equity 
Tier 1 (CET 1) and fully lossabsorbing capital 
and ranges from 0 to 2.5% of risk-weighted 
assets, though national authorities can 
implement a buffer in excess of 2.5% if deemed 
appropriate in their national context. Banks 
with credit exposures to several jurisdictions 
will need to hold a buffer that reflects the 
weighted average of a bank’s domestic and 
international exposures. Importantly, the 
buffer is activated by the host authorities (i.e., 
the authorities where the exposures are located) 

3 Basel Commi�ee on Banking Supervision (2010): An assessment of the long-term economic impact of stronger capital and 
liquidity requirements; and Basel Commi�ee on Banking Supervision and Financial Stability Board (2010): Assessing the 
macroeconomic impact of the transition to stronger capital and liquidity requirements

4 The IAIS is also establishing a macroprudential policy and surveillance working group with a mandate to develop a 
macroprudential policy framework. This includes the development of a global macroprudential surveillance framework 
for systemic risks that may arise as a result of activities in the insurance sector or may be of concern for the insurance 
sector, such as those related to pandemics and common economic or market shocks.

5 See FSF “Report of the Financial Stability Forum on Addressing Procyclicality in the Financial System”, April 2009.
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na osnovu ocenjivanja iskustva sa gubicima 
tokom krize odozgo na dole, ne samo na 
osnovu pojedinačnih iskustava po bankama. 
Drugo, dodatni minimalni koeficĳent 
leveridža i novi standardi likvidnosti mogu 
da pomognu ograničavanju gomilanja 
finansĳskih neravnoteža tokom ekspanzione 
faze finansĳskog ciklusa. Konkretno, koeficĳent 
leveridža pruža važan zid u slučajevima kada 
ekscesno optimistične mere rizika u vremenskoj 
tački teže da smanje rizikom ponderisanu 
aktivu i zahtevane kapitalne “jastuke”.6

(ii)  Međunarodni nivo: Margine i herkati 
na hartĳe od vrednosti korišćene kao 
kolateral

CGFS je doneo preporuke7 za načine jačanja 
postavljanja herkata i prakse sa marginama u 
cilju ograničenja gomilanja leveridža u dobrim 
vremenima i ublažavanja efekata širom sistema 
tokom pada tržišta. Isto tako je istražio mere 
koje uključuju kontraciklične varĳacĳe margina 
i herkata za otklanjanje procikličnosti leveridža 
na finansĳskim tržištima hartĳa od vrednosti 
i ublažavanje sistemskog uticaja deleveridža 
koji sledi.

Preporuke imaju za cilj da unaprede praksu 
sa marginama koja je stabilnĳa tokom ciklusa i 
kalibrirana tako da bi uključila periode stresnih 
tržišnih uslova, čime se smanjuje procikličnost 
finansĳskog sistema. Praksa sa marginama 
se definiše široko da bi obuhvatila herkate 
primenljive kod finansiranja kolaterala kao i 
kod vrednovanja prema tržištu i zahteva za 
kolateralom i bila primenljiva na vanberzanske 
(OTC) derivate. Ove preporuke se primenjuju, 
neke u sporazumu Bazel III i isto tako u 
različitim jurisdikcĳama, kao što su one koje 
razvĳaju kvalitativne preglede kreditnih uslova 
korišćenih na tržištima OTC derivata da bi se 
ocenili uslovi finansiranja.

(iii) Međunarodni nivo: rezerve za očekivane 
gubitke

Računovodstveni standardi za rezervisanja 
za gubitke po kreditima, mada nisu namenjeni 

rešavanju procikličnosti, mogu imati prvoklasni 
uticaj na njega. Bord za međunarodne 
računovodstvene standarde (IASB) i Bord za 
finansĳske računovodstvene standarde SAD 
(FASB) izdali su nacrt za javnu diskusĳu 
pristupa za rezerve za očekivane gubitke koji će 
olakšati ranĳe priznavanje kreditnih gubitaka 
i tako pomoći otklanjanju procikličnosti. 
Bazelski komitet je razvio konkretan predlog 
(objavljen juna 2010. godine u svom pismu) 
za operacionalizovanje pristupa rezervisanja 
za očekivane gubitke koje je predložio IASB. 
Nakon toga, IASB i FASB su odgovorili na 
zahtev G20 i FSB da ostvare zajedničko rešenje 
koje pruža anticipativni pristup računovodstvu 
kreditnih gubitaka kroz zajednički IASB-FASB 
nacrt za javnu diskusĳu o konvergentnom 
pristupu očekivanom gubitku. Kada standardi 
za rezervisanje Borda budu finalizovani, BCBS 
planira da izda smernicu koja će uključiti 
principe za proces supervizorskog pregleda za 
jačanje robustne prakse rezervisanja na način 
koji bi mogao da ublaži procikličnost.

(iv) Nacionalni nivo: rešavanje ekscesnog 
povećanja kredita ili cene aktive

Sasvim nezavisno od ovih 
novih međunarodno dogovorenih 
makroprudencĳalnih standarda, neke zemlje 
već određeno vreme koriste druge prudencĳalne 
alate zasnovane na cenama i kvantitetu 
da bi ublažile procikličnost. Među alatima 
zasnovanim na cenama, kontraciklične promene 
pondera rizika za izloženosti prema određenim 
instrumentima, sektorima ili tržištima (na pr. 
za kredite denominovane u stranoj valuti, 
potrošačke kredite, nekretnine, građevinski 
sektor ili tržište akcĳa) korišćene su za zaštitu 
finansĳskog sistema od gomilanja kreditnog 
rizika tokom perioda ekscesnog rasta kredita 
ili buma cena aktive. Pored toga, prudencĳalni 
alati na osnovu kvantiteta bili su kontraciklično 
prilagođavani uvođenjem plafona i limita na 
tražnju za kreditima koji se menjaju vremenom. 
Ti limiti mogu da se kalibriraju prema ukupnim 
kreditnim ili drugim izloženostima, na pr. po 

6 BCBS je postavio period istovremenog toka za razumevanje dinamike koeficĳenta i njegove interakcĳe sa koeficĳentima 
kapitala zasnovanih na riziku.

7 Videti “Uloga zahteva za marginom i herkata u procikličnosti”, CGFS materĳal br. 36, 2010.



���

ba
nk

ar
st

vo
  �

 - 
� 

 �
��

�

and the arrangements contain reciprocity 
clauses. The home supervisory authority (ie the 
supervisor of the bank that has the exposures) 
has the option of imposing a higher buffer 
than the host authority for the same exposures 
but should not impose a lower one. This 
reciprocity agreement represents an important 
step towards achieving a be�er coordination 
between home and host authorities, in light 
of the (new) macroprudential orientation of 
prudential policy. 

Next to the countercyclical capital buffer, 
other provisions of Basel III can help to dampen 
procyclicality, although they are not exclusively 
designed to address it. First, a permanent capital 
conservation buffer (2.5% CET 1 equity) allows 
banks to absorb losses without hi�ing the 
minimum, thereby lessening pressure to restrict 
credit. Dipping into it, however, will involve 
some costs, in the form of restrictions on capital 
distributions to shareholders. This will help to 
conserve capital, but could also make bank 
managers somewhat reluctant to draw on the 
buffer. The size of the capital conservation buffer 
was set partly based on a top-down assessment 
of loss experience during crisis, not just on the 
individual loss experience of banks. Second, the 
additional minimum leverage ratio and the new 
liquidity standards could help limit the build-
up of financial imbalances during the expansion 
phase of the financial cycle. In particular, the 
leverage ratio provides an important backstop 
in cases where excessively optimistic point-in-
time risk measures tend to shrink risk-weighted 
assets and required capital cushions.6

(ii) International level: Margins and haircuts 
on securities used as collateral 

The CGFS has developed recommendations7 
for ways to strengthen haircut-se�ing and 
margining practices to limit the build-up of 
leverage in good times and so�en the system-
wide effects during a market downturn. 
It has also explored measures involving 
countercyclical variations in margins and 
haircuts to dampen the procyclicality of 

leverage in securities financing markets and 
to so�en the systemic impact of subsequent 
deleveraging.

The recommendations aim to promote 
margining practices that are more stable across 
the cycle and calibrated to include periods of 
stressed market conditions, thereby reducing 
financial system procyclicality. Margining 
practices are defined broadly to include the 
haircuts applicable to funding collateral as 
well as the mark-to-market and collateral 
requirements applicable to over-the-counter 
(OTC) derivatives These recommendations 
are being implemented, some in the Basel III 
accord, and also in various jurisdictions, such 
as those that are developing qualitative surveys 
of credit terms used in OTC derivatives markets 
to assess financing conditions.

(iii) International level: Expected loss 
provisioning 

Accounting standards for loan loss 
provisioning, while not set to address 
procyclicality, can have a first-order impact 
on it. Both the International Accounting 
Standards Board (IASB) and the US Financial 
Accounting Standards Board (FASB) have 
issued exposure dra�s for expected loss 
provisioning approaches that will facilitate 
earlier recognition of credit losses and thus help 
to dampen procyclicality. The Basel Commi�ee 
has developed a concrete proposal (set out in 
a June 2010 comment le�er) to operationalise 
the expected loss approach to provisioning 
proposed by the IASB. More recently, the IASB 
and the FASB have responded to requests by 
the G20 and FSB to reach a common solution 
that provides a more forward-looking approach 
to accounting for credit losses through a joint 
IASB-FASB exposure dra� on a converged 
expected loss approach. Once the Boards’ 
provisioning standards are finalised, the 
BCBS plans to issue guidance that will include 
principles for supervisory review processes to 
reinforce robust provisioning practices in ways 
that could mitigate procyclicality. 

6 The BCBS has set a parallel-run period to understand the dynamics of the ratio and its interaction with risk-based capital 
ratios.

7 See “The role of margin requirements and haircuts in procyclicality”, CGFS Paper no. 36, 2010.
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sektorima. Primeri obuhvataju tokom vremena 
promenljive diskrecione plafone na koeficĳente 
kredit prema vrednosti (LTV), dug prema 
prihodu, kredit prema prihodu ili kriterĳume 
za prihvatljivost kredita. Zahtevi za likvidnošću 
u pogledu izloženosti u stranoj valuti uvedeni 
su nedavno da bi limitirali ekscesni rast kredita 
(slučaj Koreje).

(v) Nacionalni nivo: drugi instrumenti
Pored mera izloženih napred korišćen je ili 

predložen kao deo makroprudencĳalnog skupa 
jedan broj alata koji nisu tipično prudencĳalni 
po svojoj prirodi.

Oni imaju različite forme. U jednom broju 
zemalja alati često povezani sa monetarnom 
politikom koriste se za ograničavanje kreditne 
ekspanzĳe. Oni uključuju marginalne zahteve 
za rezervama na finansiranje banaka, limite 
na nivo ili stopu rasta agregatnih kreditnih ili 
drugih izloženosti, kada se koriste eksplicitno 
na kontraciklični način. Porod toga, dati su 
predlozi za oporezovanje nedepozitnih obaveza 
koje bi ublažilo eksternalnosti iz ekscesnog 
pribegavanja ranjivom velefinansiranju 
i obuzdalo previše brz rast aktive tokom 
konjunktura.8

Neki od predloga bi se mogli smatrati za 
deo makroprudencĳalnog skupa alata. Ali to 
bi zahtevalo da: (i) oni eksplicitno i specifično 
za cilj imaju sistemski rizik; (ii) izabrani 
institucionalni okvir bude poduprt potrebnim 
upravljačkim aranžmanima da bi se obezbedilo 
da ne bude propusta u njihovoj primeni (jasna 
definicĳa ovlašćenja i mandata, potreban stepen 
operativne nezavisnosti i odgovornosti).

Alati politike u poprečnoj dimenzĳi

Politika u ovoj dimenzĳi na međunarodnom 
planu je u razvoju, dok je nacionalno iskustvo u 
ovoj oblasti ograničeno.

(i) Međunarodni nivo: Bazel III
Prva zaštita za stabilnost finansĳskog 

sistema je jačanje otpornosti svake pojedinačne 

institucĳe na nepovoljne šokove, u očekivanju 
da to smanjuje prelivanja iz neuspeha. Prema 
tome, standardi Bazela III za povećanje kapitala 
i likvidnosti banaka pružiće snažno sidro 
za mikroprudencĳalnu politiku. Pored toga 
nekoliko odredbi Bazela III pomažu da se rešava 
sistemski rizik i međupovezanost između 
(globalnih) sistemskih institucĳa ublažavanjem 
rizika koji nastaju iz izloženosti na nivou firme. 
Ovo obuhvata: više zahteve za kapitalom 
kod trgovinskih i derivatnih aktivnosti, 
kompleksnu sekjuritizacĳu i vanbilansne 
izloženosti i kapitalne podsticaje za banke da 
koriste centralne partnere kod OTC derivata, 
zahteve za likvidnošću koji bolje rešavaju rizike 
refinansiranja u vezi sa ekscesnim oslanjanjem 
na kratkoročno velefinansiranje i više zahteve 
za kapitalom kod međusektorskih finansĳskih 
izloženosti.

(ii)  Međunarodni nivo: SIFI okvir
U novembru, G20 su potvrdile okvir politike 

FSB-a za rešavanje rizika moralnog hazarda i 
eksternalnosti koje predstavljaju sistemski 
značajne finansĳske institucĳe - SIFI.9 Ključni 
ciljevi politike okvira FSB-a za SIFI su (i) 
povećanje njihovog kapaciteta za apsorbcĳu 
kapitala radi umanjenja verovatnoće njihove 
propasti (ii) olakšanje urednog restrukturiranja 
ili zatvaranje SIFI u bankrotstvu da bi se smanjio 
uticaj njene propasti na finansĳski sistem (iii) 
intenziviranje supervizorskog nadzora nad SIFI 
(iv) jačanje osnovne infrastrukture finansĳskog 
tržišta za smanjenje rizika zaraze od stečaja. 
Povećanje kapaciteta za apsorbovanje gubitka 
iznad minimuma dogovorenog standardima 
Bazela III treba da odrazi veće rizike koje ove 
institucĳe predstavljaju za stabilnost sistema i 
njihov doprinos gomilanju sistemskog rizika. 
Donosioci standarda rade na određivanju 
stepena potrebnog većeg kapaciteta za 
apsorbovanje gubitaka, kao i vrste i kombinacĳe 
instrumenata koji će se koristiti u ovu svrhu. 
Da bi se umanjio uticaj njihove propasti na 
ostatak sistema, čime se obuzdavaju rizici 
koje ove institucĳe predstavljaju za ukupnu 

8 MMF, Fer i znatni doprinosi finansĳskog sektora, 2010
9 Videti Izvešaj FSB, “Smanjenje moralnog hazarda koje predstavljaju sistemski značajne finansĳske institucĳe”, oktobar 

2010.
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(iv) National level: Addressing excessive 
credit or asset price increases 

Quite independently of these new 
internationally agreed macroprudential 
standards, some countries have for some time 
used other prudential tools, both price- and 
quantity- based, to mitigate procyclicality. 
Among price based tools, countercyclical 
changes in risk weights on exposures to certain 
instruments, sectors, or markets (e.g., for foreign 
currency-denominated loans, consumer credit, 
real estate, the construction sector, or the stock 
market) have been used to protect the financial 
system against the build-up of credit risk during 
periods of excessive credit growth or asset price 
booms. In addition, quantity-based prudential 
tools have been adjusted countercyclically by 
imposing time-varying caps and limits on the 
demand of credit. Such limits can be calibrated 
with respect to aggregate credit or specific 
exposures, e.g., by sector. Examples include 
time-varying, discretionary caps on loan-to-
value (LTV), debt-to-income, loan-to-income 
ratios, or criteria for loans’ eligibility. Liquidity 
requirements on foreign currency exposures 
have also been introduced recently to limit 
excessive credit growth (such as in Korea).

(v) National level: Other instruments 
In addition to the measures reviewed 

above, a number of tools that are not typically 
prudential in nature have been used or proposed 
as part of the macroprudential toolkit. 

They take a variety of forms. In a number of 
countries tools o�en associated with monetary 
policy have been used to restrict credit 
expansion. These have included marginal 
reserves requirements on banks’ funding, limits 
on the level or growth rate of aggregate credit 
or specific exposures, when used explicitly in a 
countercyclical fashion. In addition, proposals 
have been made for a levy on non-deposit 
liabilities that would mitigate externalities from 
excessive recourse to vulnerable wholesale 
funding and contain overly rapid asset growth 
during upswings.8

Some of these could in principle be 

considered part of the macroprudential 
toolkit. But that would require that: (i) they 
target explicitly and specifically systemic risk; 
and (ii) the chosen institutional framework 
is underpinned by the necessary governance 
arrangements to ensure there is no slippage 
in their use (clear definition of powers and 
mandate, necessary degree of operational 
independence and accountability).

Policy tools in the cross-sectional 
dimension 

Policies in this dimension are under 
development at the international level, and 
national experience in this area remains 
limited.

(i) International level: Basel III
The first protection for the stability of the 

financial system is to enhance the resilience of 
each individual institution to adverse shocks; 
this should be expected to reduce spillovers 
from failures. Thus, the Basel III standards 
for increased bank capital and liquidity will 
provide a strong anchor for macroprudential 
policies. In addition, several provisions in 
Basel III help to address systemic risk and 
interconnectedness among (global) systemic 
institutions by mitigating the risks arising from 
firm-level exposures. These include: higher 
capital requirements for trading and derivative 
activities, complex securitization and off-
balancesheet exposures and capital incentives 
for banks to use central counterparties for 
OTC derivatives; liquidity requirements that 
be�er address the funding risks related to the 
excessive reliance on wholesale short term 
funding; and higher capital requirements for 
inter-financial sector exposures. 

(ii) International level: SIFI framework
In November, the G20 endorsed the FSB’s 

policy framework to address the moral hazard 
risks and externalities posed by Systemically 
Important Financial Institutions (SIFIs).9 The 
key policy objectives of the FSB SIFI framework 

8 IMF, A Fair and Substantial Contribution by the Financial Sector, 2010.
9 See FSB Report, “Reducing the moral hazard posed by systemically important financial institutions”, October 2010.



���

ba
nk

ar
st

vo
  �

 - 
� 

 �
��

�

finansĳsku stabilnost, u toku je rad na: 
(i) postavljanju atributa i alata efektivnih 
nacionalnih režima za reorganizacĳu; (ii) 
razvoju sporazuma o saradnji za olakšanje 
prekograničnih reorganizacĳa; (iii) donošenju 
obaveznih planova za oporavak i reorganizacĳu 
globalnih SIFI koji uključuju ocenjivanje i 
otklanjanje prepreka za njihovu reorganizacĳu. 
Okviri sa efektivnu reorganizacĳu smanjuju 
rizik od moralnog hazarda i od ponašanja 
uzimanja rizika unapred i otuda podržavaju 
makroprudencĳalne ciljeve. Dalje, kroz jačanje 
supervizĳe SIFI, od supervizora se očekuje 
da proaktivno detektuju probleme i rano 
intervenišu da bi umanjili uticaj potencĳalnih 
stresova na finansĳski sistem u celini. (Za 
jačanje osnovnih infrastruktura finansĳskog 
tržišta pogledajte dalji tekst).

(iii) Međunarodni nivo: Infrastruktura OTC 
derivata

Jedna druga oblast razvoja politike koja 
dopunjuje i jača efektivnost makroprudencĳalne 
politike cilja na snižavanje rizika od zaraze 
jačanjem finansĳske infrastrukture koja podupire 
tržišta vanberzanskih derivata. Septembra 
2009. godine, lideri G20 su se obavezali na 
reforme da bi se poboljšala transparentnost na 
tržištima OTC derivata, ublažio sistemski rizik i 
zaštitilo od zloupotreba na tržištu do kraja 2012. 
godine. U novembru 2010. godine, lideri G20 su 
podržali preporuke FSB pripremljene da bi se 
unapredila međunarodna doslednost u promeni 
ovih obaveza za standardizacĳu, centralni 
kliring, trgovina na organizovanoj platformi 
i izveštavanje trgovinskih repozitorĳuma o 
tranasakcĳama sa OTC derivatima. Preporuke 
postavljaju rokove za ispunjenje obaveza 
G20 do kraja 2012. godine i posebna tela za 
sprovođenje preporuka. Preporuke isto tako 
identifikuju jedan broj oblasti u kojima će 
monitorisanje morati da se nastavi i gde su 
potrebne dodatne mere.10

Preporuke se odnose na potrebu jačanja 
nadzora i regulisanje centralnih partnera 
(CCP) i druge osnovne tržišne infrastrukture 

s obzirom na njihovu ključnu ulogu u 
finansĳskom sistemu. Ovaj konkretan rad su 
obavili Komitet za sisteme plaćanja i saldiranje 
(CPSS) i Međunarodna organizacĳa komisĳa za 
hartĳe od vrednosti (IOSCO). Na istraživanju 
obima za veće korišćenje trgovinskih platformi, 
povećanje transparentnosti pre i posle trgovine 
i izveštavanje o svim derivatima trgovinskim 
repozitorĳumima radi IOSCO u saradnji sa 
drugim vlastima.

(iv) Nacionalni nivo: Drugi instrumenti
Nadzor nad nacionalnim aranžmanima 

za plaćanje i saldiranje već dugo ima ulogu u 
smanjivanju sistemskih prelivanja iz propasti 
pojedinačnih firmi. Nedavno su neke zemlje 
predložile ili uvele strukturne mere za 
upravljanje koncentracĳama rizika, naročito 
ograničenje dozvoljenih aktivnosti sistemskih 
institucĳa. Na primer, u SAD, deo Dodd-
Frankovog zakona poznat kao “Volkerovo 
pravilo” zabranjuje osiguranim depozitnim 
institucĳama da se angažuju na trgovini za 
svoj račun. Zakon takođe daje ovlašćenje 
Federalnim rezervama da zahtevaju od firmi 
da zbog pojačanih prudencĳalnih standarda 
po Zakonu prodaju deo aktive ili poslova ako 
ne može da se obezbedi njihova regularna 
reorganizacĳa.

Preostali izazovi

Napori na jačanju nadzora širom sistema 
i okviri za makroprudencĳalnu politiku 
čine se na nacionalnom, regionalnom i 
međunarodnom novu (antrfile 1). Sprovođenje 
efektivne makroprudencĳalne politike zahteva 
dalji progres na više frontova, od koncipiranja i 
prikupljanja podataka za podršku identifikacĳi 
sistemskih rizika i modeliranja, do tehnika i 
analitičkih alata za ocenjivanje sistemskog rizika, 
do pripreme efektivnog makroprudencĳalnog 
skupa alata i njegove upotrebe unutar dobro 
specificiranih institucionalnih i upravljačkih 
aranžmana.

10 Za detalje videti Izveštaj FSB “Uvođenje reformi na tržištu OTC derivate” oktobar 2010.
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are to (i) increase their loss absorption capacity 
to reduce the likelihood of their failure, to 
(ii) facilitate the orderly restructuring or 
unwinding of a failing SIFI to reduce the impact 
of its failure on the financial system; (iii) to 
intensify supervisory oversight for SIFIs; (iv) to 
strengthen core financial market infrastructures 
to reduce contagion risk from failure. The 
increase in the loss absorption capacity beyond 
the minimum agreed Basel III standards should 
reflect the greater risks these institutions pose to 
systemic stability, and their contribution to the 
build up of systemic risk. Standard se�ers are 
working to determine both the extent of greater 
loss absorption capacity needed as well as the 
type and combination of instruments to be 
used for this purpose. To lessen the impact of 
their failure on the rest of the system, thereby 
containing the risks posed by these institutions 
to overall financial stability, work is underway 
to: (i) set out the a�ributes and tools of effective 
national resolution regimes; (ii) develop co-
operation agreements to facilitate cross-border 
resolution; and (iii) put in place mandatory 
recovery and resolution plans for Global SIFIs 
that includes assessments of, and removal 
of obstacles to, their resolvability. Effective 
resolution frameworks reduce moral hazard 
risk and ex ante risk taking behaviour and 
therefore support macroprudential objectives. 
Furthermore, through strengthening SIFI 
supervision, supervisors are expected to 
detect problems proactively, and intervene 
early to reduce the impact of potential 
stresses on financial system as a whole. 
(As for strengthening core financial market 
infrastructures, please see below.) 

(iii) International level: OTC derivatives 
infrastructure

Another area of policy development that 
complements and reinforces the effectiveness 
of macroprudential policy aims at lowering 
contagion risks by strengthening the financial 
infrastructure underpinning over-the-counter 
derivatives markets. In September 2009, 
G20 Leaders commi�ed to OTC derivatives 
market reforms to improve transparency in 

the derivatives markets, mitigate systemic 
risk, and protect against market abuse by 
end-2012. In November 2010, G20 Leaders 
endorsed the FSB recommendations designed 
to promote international consistency in 
implementing these commitments to 
standardisation, central clearing, organised 
platform trading, and reporting to trade 
repositories of OTC derivative transactions. 
The recommendations set deadlines to meet 
the G20’s end-2012 commitments, and specify 
bodies to take the recommendations forward. 
The recommendations also identify a number 
of areas where monitoring will need to continue 
and exploration of additional measures is 
warranted.10

The recommendations address the need to 
reinforce oversight and regulation of central 
counterparties (CCPs) and other core financial 
market infrastructure given their pivotal role 
in the financial system. This specific work is 
being taken forward jointly by the Commi�ee 
on Payment and Se�lement Systems (CPSS) 
and the International Organization of Securities 
Commissions (IOSCO). Work to explore the 
scope for greater use of organised trading 
platforms, increased pre- and post-trade 
transparency, and reporting of all derivatives 
to trade repositories is being taken forward 
by IOSCO and other authorities, working in 
cooperation.

(iv) National level: Other instruments
Oversight of national payment se�lement 

and clearing arrangements has long played 
a role in reducing systemic spillovers from 
the failure of individual firms. More recently, 
some countries have proposed or recently 
introduced structural measures to manage 
risk concentrations, notably restrictions on 
permissible activities of systemic institutions. 
For instance, in the United States, part of the 
Dodd-Frank Act known as the “Volcker Rule” 
prohibits insured depository institutions from 
engaging in proprietary trading. The Act also 
assigns new powers to the Federal Reserve to 
require divestment by firms subject to enhanced 
prudential standards under the Act of certain 

10 For details, see FSB Report, “Implementing OTC Derivatives Market Reforms”, October 2010.
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Boks 1. 

Pregledi o institucionalnim 
aranžmanima i okvirima 
makroprudencĳalne politike

U novembru 2009. godine Komitet za 
globalni finansĳski sistem (CGFS) počeo je 
projekat za ispitivanje konceptualnih pitanja 
koja nastaju sa razvĳanjem i primenom 
okvira makroprudencĳalne politike. Projekat 
je uključio pregled koncepcĳa centralnih 
banaka za makroprudencĳalnu politiku i 
njenih različitih elemenata, kao i instrumenata 
koji se koriste u njihovim jurisdikcĳama za 
makroprudencĳalne svrhe.

Pregled CGFS-a sugeriše da je korišćenje 
makroprudencĳalno motivisanih intervencĳa 
prilično rašireno. One se primenjuju na različite 
probleme koji nastaju iz finansĳskog sistema i 
finansĳskog ponašanja na agregatnom i visoko 
specifičnim sektorskim nivoima. Instrumenti 
kao što su plafoni na koeficĳente kredit prema 
vrednosti u kreditiranju nekretnine prilično 
često se primenjuju kao odgovor na skok tržišta 
nekretnina i izgleda da su zaštitile bankarske 
sisteme od oštrih padova tržišta nekretnina. 
Jedan broj mera na novim ekonomĳama koje 
su usmerene na ekscesno uzimanje rizika ili 
gomilanje ranjivosti na tržištima kreditiranja 
nekretnina bile su uspešne u zaštiti otpornosti 
bankarskog sistema tokom ciklusa tržišta 
nekretnina. Do danas, vlasti su primenjivale 
pragmatične pristupe na osnovu prosuđivanja 
i diskrecione primene instrumenata koji su već 
korišćeni za druge, tipično mikroprudencĳalne 
svrhe. Izveštaj zaključuje da će u razvoju 
okvira makroprudencĳalne politike, izbor za 
koncipiranje koji stoji na raspolaganju vlastima 
zavisiti od struktura njihovog ekonomskog i 
finansĳskog sistema, kao i od zakona i tržišne 
prakse.1

Sredinom 2010. godine CGFS je posle 
prikupljanja podataka dao analizu nekih 
praktičnih pitanja za donošenje i sprovođenje 
makroprudencĳalne politike. Ovaj novĳi 
rad odnosi se na sistemski rizik u ključnim 
ekonomĳama pred krizu i ispituje kako su 

makroprudencĳalne vlasti mogle da dejstvuju 
na smanjenju tih rizika, uzimajući u obzir ono što 
se znalo u to vreme. Te studĳe slučajeva sugerišu 
da su u nekim oblastima makroprudencĳalne 
vlasti sa prikladnim mandatom mogle da 
intervenišu, na primer zahtevima za kapitalom 
ili likvidnošću ili ograničavanjem određenih 
vrsta uzimanja rizika, da bi odgovorile na neke 
od identifikovanih sistemskih rizika. Međutim, 
studĳe slučajeva isto tako pokazuju da su drugi 
sistemski rizici, kao što su rast sistema banaka u 
senci i zavisnost od finansiranja u drugoj valuti, 
bili ispušteni ili nisu u potpunosti uvažavani 
u to vreme. U svemu, CGFS zaključuje 
da postoji jasan obim progresa u razvoju 
makroprudencĳalne politike i izlaže prioritete 
za razvoj makroprudencĳalne politike, 
naročito u oblastima monitorisanja sistemskih 
rizika, uključujući međupovezanosti između 
finansĳskih institucĳa i tržišta, pripremanje 
makroprudencĳalnih instrumenata, 
međunarodnu razmenu informacĳa, 
institucionalni osnov makroprudencĳalne 
politike i povezane aranžmane za upravljanje 
i računovodstvo, kao i komunikacione 
strategĳe.

Institucionalni aranžmani za 
makroprudencĳalnu politiku razvĳaju se u 
više zemalja, odražavajući ponovno usmerenje 
na finansĳsku stabilnost kao ključni cilj politike 
i veće uvažavanje potrebe za finansĳskom 
regulatornom arhitekturom koja vodi 
postizanju finansĳske stabilnosti.

MMF je sproveo anketu kod nekih 60 
zemalja članica krajem 2010. godine da bi 
prikupio podatke o postojećim analitičkim 
pristupima identifikacĳi sistemskih rizika i 
monitorisanju, korišćenju makroprudencĳalnih 
alata i institucionalnoj organizacĳi za 
makroprudencĳalnu politiku. Rezultati 
pregleda se sada analiziraju i detalji će biti 
ubrzo raspoloživi. Većina zemalja učesnica 
ima eksplicitni mandat za finansĳsku stabilnost 
i nešto manje od polovine njih (većina su zemlje 
novih tržišta) imaju eksplicitni mandat za 
makroprudencĳalnu politiku. Planovi da se 
uvede mandat za makroprudencĳalnu politiku 
su isto tako brojni. Širok izbor instrumenata 

1 Videti “Makroprudencĳalni instrumenti i okviri: prikupljanje pitanja i iskustava” CGFS materĳali, br. 38, 2010
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1 See “Macroprudential instruments and frameworks: a stocktaking of issues and experiences”, CGFS Papers, no. 38, 
2010. 

Box 1.

Surveys on Macroprudential Policy 
Institutional Arrangements and 
Frameworks 

In November 2009, the Commi�ee on the 
Global Financial System (CGFS) launched a 
project to examine conceptual issues that arise 
as macroprudential policy frameworks are 
developed and applied. The project included 
a survey of central banks’ conceptions of 
macroprudential policy and its various 
elements, and of the instruments that had been 
used in their jurisdictions for macroprudential 
purposes. 

The CGFS survey suggests that 
macroprudentially motivated interventions 
have been fairly widely used. They have 
targeted a variety of problems arising from 
the financial system and financial behaviour, 
at both aggregated and highly sector-specific 
levels. Instruments such as caps on loan-to-
value ratios in property lending have been 
used fairly o�en in response to property 
market exuberance, and seem to have shielded 
banking systems from severe property market 
downturns. A number of measures in emerging 
economies targeting excessive risk-taking or the 
build-up of vulnerabilities in property lending 
markets were seen as having been successful 
in protecting banking system resilience during 
property market cycles. To date, authorities 
have taken pragmatic approaches, based 
on judgmental and discretionary use of 
instruments already used for other, typically 
microprudential, purposes. The report 
concludes that in developing macroprudential 
policy frameworks further, the design choices 
open to authorities will depend on their 
economic and financial system structures, as 
well as prevailing law and market practices.1

In mid-2010 the CGFS followed up on 
this stocktaking with an analysis of some 
practical ma�ers in the design and conduct 
of macroprudential policies. This more recent 
work looks at the systemic risk developments 
in key economies in the lead-up to the crisis, 

and examines how macroprudential authorities 
could have acted to reduce those risks, given 
what was known at the time. These case studies 
suggest that, in some areas, macroprudential 
authorities with suitable mandates could have 
intervened, for example with capital or liquidity 
requirements or restraints on particular kinds of 
risk-taking, to respond to some of the identified 
systemic risks. However, the case studies also 
show that other systemic risks, such as the 
growth of the shadow banking system and 
dependence on cross-currency funding, were 
either missed or not fully appreciated at the 
time. Overall, the CGFS concludes that there is 
clear scope for progress in the development of 
macroprudential policy and sets out priorities 
for the development of macroprudential 
policies, notably in the areas of systemic risk 
monitoring, including interlinkages between 
financial institutions and markets; the design 
of macroprudential instruments; international 
information-sharing; the institutional set-up 
of macroprudential policy and the related 
governance and accountability arrangements; 
and communication strategies. 

The institutional arrangements for 
macroprudential policy are evolving in a 
number of countries, reflecting a refocusing on 
financial stability as a key policy objective and 
a greater appreciation of the need for a financial 
regulatory architecture that is conducive to 
a�aining financial stability. 

The IMF conducted a survey among some 
60 member countries in late 2010 to take stock 
of existing analytical approaches to systemic 
risk identification and monitoring, the use of 
macroprudential tools, and the institutional 
setup for macroprudential policy. The results 
of the survey are currently being analysed and 
further detail will be available shortly. Most 
of the surveyed countries have an explicit 
financial stability mandate, and slightly less 
than half of them (most of which are from 
emerging market countries) have an explicit 
mandate for macroprudential policy. Plans 
to introduce a mandate for macroprudential 
policy are also widespread. A wide range of 
policy instruments are mentioned as being 
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politike se pominje kao raspoloživ za 
makroprudencĳalnu politiku - prvenstveno 
prudencĳalni alati, ali isto tako instrumenti 
fiskalne, monetarne i konkurentske politike 
kao i kapitalna kontrola. Napori na uvođenju 
institucionalnih aranžmana za nadzor širom 
sistema i makroprudencĳalne politike čine 
se u nekoliko zemalja, mada se specifična 
organizacĳa znatno razlikuje. U skladu sa 
konceptom da centralne banke mogu da pruže 
snažnu ekspertizu i podsticaje za napor na 
ublažavanju sistemskih rizika,2  anketa ukazuje 
na to da su centralne banke dobile mandat za 
finansĳsku stabilnost u većini zemalja (90%) od 
učesnika u anketi.

Anketa takođe potvrđuje da sprovođenje 
makroprudencĳalne politike često uključuje 
međuagencĳsku koordinacĳu. Kao način 
da se institucionalizuje koordinacĳa na 
makroprudencĳalnoj politici, sve veći broj 
zemalja (44%) ima ili osniva komitet ili savet 
za finansĳsku stabilnost. Komitet ili savet 
mogu da dobĳu neposredno ovlašćenje nad 
određenim makroprudancĳalnim alatima, kao 
što je planirano u Velikoj Britanĳi. Alternativno, 
ili pored toga, mogu dobiti jedan stepen 
kontrole nad akcĳama koje preduzimaju druge 
(konstitutentne) agencĳe. Ovo može da ide od 
pružanja saveta o politici, davanja formalnih 
preporuka do donošenja konkretnih odluka o 
akcĳama politike. Komitet ili savet mogu na 
kraju da obezbede upravljanje za specifičnu 
makroprudencĳalnu akcĳu koji preduzimaju 
konstituentne agencĳe, kao što je to predviđeno 
u SAD.

U nekim oblastima politika tek treba da se 
razvĳa. Konkretno koncipiranje nacionalnih i 
regionalnih aranžmana suočeno je sa brojnim 
izazovima.

Prvo, s obzirom na to da se finansĳski sektor 
ubrzano razvĳa, specifični izvori i manifestacĳe 
sistemskog rizika se menjaju. Kao rezultat toga, 
sprovođenje makroprudencĳalne politike 
zahteva kontinuirano monitorisanje širokog 
kruga informacĳa da bi se identifikovale 
sistemski značajne institucĳe, tržišta i 
infrastrukture i da bi se obuhvatile firme koje 
bi mogle da budu izvan domašaja regulative 
i supervizĳe i novi proizvodi kreirani kroz 
finansĳske inovacĳe. Vlasti treba da budu u 
stanju da fleksibilno reaguju na rizike. Širenje 
prostora za regulativu je jedna opcĳa za 
širenje domašaja politike i snižavanje rizika 
od regulatorne arbitraže. U tom pogledu, 
takođe, nenameravane posledice mera politike 
usmerenih na delove finansĳskog sistema 
možda moraju da se razmatraju, uključujući 
izgnanstvo finansĳskog posredovanja u 
neregulisane sektore. FSB sada radi na (i) 
razjašnjenju radne definicĳe bankarskog sistema 
u senci; (ii) izlaganju potencĳalnih pristupa za 
okvir monitorisanja; (iii) razvoju skale opcĳa 
mogućih dodatnih regulatornih mera.

Drugo, postoji potreba za trajnim radom 
na identifikovanju kvantitativnih alata koji 
su najkorisnĳi za merenje i monitorisanje 
sistemskih rizika i za ispunjenje ključne 
analitičke praznine u ovoj oblasti, uključujući 
moguće nepovoljne posledice korišćenja nekih 
alata (na pr. administrativne mere). Ključni 
prioriteti u tom pogledu su kapacitet da se 
anticipativno obuhvate glavni rizici; robustnost 
u ocenjivanju verovatnoće i uticaja šokova i 
lakoća upotrebe (na pr. raspoloživost podataka) 
i tumačenja za svrhu donošenja politike.

Treće, postoji potreba da se postave 
odgovarajući upravljački aranžmani. Ne 
najmanje važno, pošto makroprudencĳalna 
politika uključuje upravljanje repnim rizikom 
(nastupanje finansĳske krize), pogodnost 
od preduzimanja akcĳe postaje očigledna 
samo na duži rok, dok će troškovi često biti 
vrlo vidljivi i osetiće se odmah. Ovo može 
da vodi u snažno predubeđenje u korist 
nedejstvovanja. Ovo predubeđenje može 
da se dalje pojačava lobiranjem finansĳskih 

2 MMF, Centralno bankarstvo: Lekcĳe iz krize, 2010
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assets or businesses if their orderly resolution 
cannot be assured. 

Remaining challenges 

Efforts to strengthen system-wide oversight 
and macroprudential policy frameworks 
are taking place at national, regional, and 
international levels (Box 1).The conduct of 
effective macroprudential policy requires 
further progress on a number of fronts, from 
design and collection of data to support systemic 
risk identification and modelling, to techniques 
and analytical tools to assess systemic risk, to 
design of an effective macroprudential toolkit 
and its use within well specified institutional 
and governance arrangements.

The development of policy in several areas 
has still some way to go. In particular the 
design of national and regional institutional 
arrangements faces a number of challenges. 

First, as the financial sector evolves rapidly, 
the specific sources and manifestations of 
systemic risk are subject to change. As a result, 
the conduct of macroprudential policy calls 
for continuous monitoring of a broad set of 
information, to identify systemically important 
institutions, markets, and infrastructures on 
an ongoing basis; and to capture firms that 
might be outside the perimeter of regulation 
and supervision, and new products created 
through financial innovation. And authorities 
need to be able to respond flexibly to risks. 
Extending the perimeter of regulation is one 
option to expand the reach of policy and to 
lower the risk of regulatory arbitrage. In this 
respect, also, the unintended consequences of 
policy measures addressed at subsets of the 
financial system may need to be considered, 
including diversion of financial intermediation 
to the unregulated sector. The FSB is presently 
working to (i) clarify a working definition of the 
shadow banking system; (ii) set out potential 
approaches for a monitoring framework; and 
(iii) develop a range of options of possible 
additional regulatory measures. 

Second, there is a need for continued work 
to identify the quantitative tools that are most 
useful to measure and monitor systemic risks, 
and to fill the key analytical gaps in this area, 
including possible adverse consequences of using 

2 IMF, Central Banking: Lessons from the Crisis, 2010.

available for macroprudential policy-primarily 
prudential tools, but also instruments of 
fiscal, monetary and competition policies as 
well as capital controls. Efforts to introduce 
institutional arrangements for systemwide 
oversight and macroprudential policy are 
taking place in several countries, though the 
specific set-up can vary significantly. In line 
with the notion that central banks can bring 
strong expertise and incentives to the task of 
mitigating systemic risks2 the survey indicates 
that the central banks are given a financial 
stability mandate in most of the countries (90%) 
that responded to the survey. 

The survey also confirms that the conduct 
of macroprudential policy o�en involves inter-
agency coordination. As a way to institutionalize 
macroprudential policy coordination, a growing 
number of countries (44%) have in place or are 
establishing a financial stability commi�ee or 
council. The commi�ee or council can be given 
direct powers over specific macroprudential 
tools, as planned in the United Kingdom. 
It can alternatively or in addition be given 
some degree of control over actions taken by 
other (constituent) agencies. This can range 
from providing policy advice, making formal 
recommendations to taking direct decisions 
on policy actions. The commi�ee or council 
can finally provide governance for specific 
macroprudential action taken by constituent 
agencies, as envisaged in the United States. 
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institucĳa i drugim političkim pritiscima. To 
otežava upravljačke aranžmane za odabrani 
institucionalni okvir koji jača sposobnost i 
spremnost donosioca politike da dejstvuje. 
Jaki upravljački aranžmani zahtevaju: 
jasne i specifične mandate za donošenje 
makroprudencĳalne politike; kontrolu nad 
makroprudencĳalnim instrumentima koji su 
proporcionalni tim mandatima; aranžmani 
koji čuvaju potrebnu operativnu nezavisnost 
i odredbe koje će obezbediti odgovornost, 
podržane transparentnošću i jasnim prenosom 
odluka i procesa donošenja odluka.

Četvrto, institucionalni sadržaj za potrebe 
makroprudencĳalne politike da bi se podržao 
domaći dĳalog između različitih vlasti, jer se niz 
instrumenata koji mogu da utiču na sistemski 
rizik protežu izvan onog što može da bude 
formalno nadležnost makroprudencĳalnog tela. 
Za izbor i primenu odgovarajućih instrumenata 
u makroprudencĳalnom okviru treba da se 
uzme u obzir njihova interakcĳa sa drugim 
ključnim ciljevima politike i instrumentima, 
kao što su instrumenti kojima se upravlja 
mikroprudencĳalno, monetarnom, fiskalnom 
i konkurentnom politikom i politikom 
upravljanja rizika od priliva kapitala (videti 
Aneks). Ovo pitanje zahteva aranžmane 
koji mogu da pruže dobru komunikacĳu 
između raznih vlasti i upravljačkih okvira 
koji jasno dodeljuju ovlašćenja i uloge. Zbog 
potencĳalne sinergĳe i mogućih tenzĳa između 
makroprudencĳalne i drugih javnih politika, 
glavni izazov jeste kako postaviti okvir koji 
će podržati doslednost politike po vlastima 
koje su odgovorne za makroprudencĳalnu i 
druge politike. Rešenja se moraju prilagoditi 
okolnostima u odnosnim zemljama.

Najzad, pošto stabilnost finansĳskog sistema 
često ima regionalnu i globalnu dimenzĳu, 
multilateralni aspekti makroprudencĳalne 
politike moraju da se u potpunosti uzmu 

u obzir, uključujući obezbeđenje da okviri 
pojedinačnih zemalja budu uzajamno 
konzistentni, uz uzimanje u obzir okolnosti 
u odnosnim zemljama. Jedno važno pitanje 
u ovom smislu jeste koji bi prostor za 
manevrisanje imale pojedinačne zemlje unutar 
dogovorenog međunarodnog okvira. Ovo 
ukazuje na značaj aranžmana za zajedničko 
korišćenje informacĳa i saradnju između 
nacionalnih i regionalnih makroprudencĳalnih 
tela. Aranžmani treba da jačaju efikasnost 
globalnih mehanizama saradnje, kao što su 
Proces uzajmnog ocenjivanja FSB-a i G20 i 
multilateralni nadzor MMF-a.

Zaključci i dalji rad

U prethodnoj sekcĳi izložen je 
program tekućeg rada na punom razvoju i 
operacionalizacĳi okvira makroprudencĳalne 
politike. Da bi se podržao taj rad, u narednim 
mesecima, FSB, MMF i BIS će se prvenstveno 
usmeriti na sledeće prioritete:
• nastavak rada na analitičkim izazovima 

izloženim napred;
• nastavak izvlačenja lekcĳa za razvoj politike 

i okvira iz prikupljanja podataka, anketa i 
kontakata sa nacionalnim i regionalnim 
vlastima;

• organizovanja foruma za vlasti da uče jedni 
od drugih, da zajednički koriste perspektive 
i iskustva u primeni makroprudencĳalne 
politike i da jačaju saradnju u davanju 
odgovora na sistemske pretnje koje 
predstavljaju materĳalne rizike za 
međunarodni finansĳski sistem.
Pomenute tri organizacĳe će podneti 

liderima G20 na njihovom samitu u novembru 
2011. godine zajednički izveštaj o napretku u 
kome će izložiti napredak u pogledu znanja 
i obuhvatiti međunarodna i nacionalna 
kretanja.
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some tools (e.g., administrative measures). 
Key priorities in this regard are the capacity 

to capture the main risks in a forward looking 
manner; robustness in assessing both the 
likelihood and impact of shocks; and ease of 
use (e.g., data availability) and interpretation 
for policy-making purposes.

Third, there is a need to put in place 
appropriate governance arrangements. Not 
least, since macroprudential policy involves 
managing tail risk (the incidence of a financial 
crisis), the benefit of taking an action becomes 
apparent only in the long run, while the 
costs will o�en be highly visible and felt 
immediately. This may lead to a strong bias 
in favour of inaction. This bias can be further 
exacerbated by lobbying on the part of financial 
institutions and by other political pressures. It 
puts a premium on governance arrangements 
for the chosen institutional framework 
that strengthen the policymaker’s ability 
and willingness to act. Strong governance 
arrangements require: clear and specific 
mandates for the powers of macroprudential 
policy making; control over macroprudential 
instruments that are commensurate with 
those mandates; arrangements that safeguard 
the necessary operational independence; and 
provisions to ensure accountability, supported 
by transparency and clear communication of 
decisions and decision-making processes.

Fourth, the institutional set-up for 
macroprudential policy needs to support 
domestic policy dialogue among different 
authorities, as the range of instruments that 
can affect systemic risk extends beyond that 
which may be under the formal authority of 
the macroprudential body.

The choice and implementation of 
appropriate instruments in a macroprudential 
framework needs to take into account their 
interaction with other key policy objectives 
and instruments, such as those governing 
microprudential, monetary, fiscal, competition 
policies, and policies to manage risks from 
capital inflows (see Annex). This issue 
requires arrangements that can deliver good 
communication among the various authorities 
and governance frameworks that clearly 
assign responsibilities and roles. Because of 
potential synergies and possible tensions 

between macroprudential and other public 
policies, the main challenge is how to set up a 
framework to support policy consistency across 
the authorities responsible for macroprudential 
and other policies. Solutions will need to be 
tailored to country-specific circumstances. 

Finally, as the stability of the financial system 
o�en has regional and global dimensions, the 
multilateral aspects of macroprudential policy 
will need to be fully considered, including 
by ensuring that frameworks in individual 
countries are mutually consistent, while taking 
into account country-specific circumstances. One 
important question in this respect is what room 
for manoeuvre individual countries would have 
within the agreed international framework.

This highlights the importance of information 
sharing and cooperation arrangements among 
national and regional macroprudential bodies. 
The arrangements would reinforce the efficacy 
of global cooperation mechanisms, such as the 
FSB and the G20 Mutual Assessment Process as 
well as the IMF multilateral surveillance.

Conclusions and work going forward 

The previous section has outlined the 
programme of work underway to fully 
develop and operationalise macroprudential 
policy frameworks. To support this work, in 
the coming months, the FSB, IMF and BIS will 
primarily focus on the following priorities: 
• continuing to pursue the analytical 

challenges outlined above; 
• continuing to distil from stocktaking 

exercises, surveys and contacts with national 
and regional authorities, the lessons for the 
development of policies and frameworks; 
and 

• providing forums for authorities to learn 
from each other, to share perspectives 
and experiences in implementing 
macroprudential policies, and to enhance 
cooperation in their responses to systemic 
threats which pose material risks to the 
international financial system. 
The three organisations will submit a joint 

progress report, outlining advances in the state 
of knowledge and covering both international 
and national developments, to G20 Leaders at 
their November 2011 Summit. 



���

ba
nk

ar
st

vo
  �

 - 
� 

 �
��

�

Aneks: upravljanje rizicima od 
priliva kapitala

Prilivi kapitala u normalnim okolnostima 
su korisni, ali ponekad mogu da predstavljaju 
izazove. Konkretno, makroekonomske 
neravnoteže i sistemske ranjivosti koje 
proizilaze iz velikih priliva dugo su briga 
donosilaca politike. Makroekonomski efekti 
velikih priliva uključuju pregrevanje ekonomĳe 
i aprecĳacĳu valute, što može da umanji 
konkurentnost.

Sa makroprudencĳalnog gledišta, relevantna 
briga je doprinos priliva kapitala gomilanju 
sistemskih ranjivosti, olakšavanjem gomilanja 
neravnoteža u finansĳskom i nefinansĳskom 
sektoru, neodrživim bumovima cena aktive i 
poremećaju finansĳskog sektora kada prilivi 
prestanu ili preokrenu smer.

Ova pitanja sada detaljno istražuje MMF 
sa ciljem daljeg razvoja principa za primenu 
politike upravljanja tokovima kapitala, 
iz perspektive pojedinačnih zemalja i 
uzimajući u obzir multilateralnu dimenzĳu. 
Makroekonomska politika može da se koristi 
za rešavanje rizika od velikih prilliva.

Ako ta politika nĳe dovoljna, mogu 
se koristiti prudencĳalni alati i u nekim 
okolnostima kontrola kapitala.

Neki prudencĳalni alati mogu da smanje 
potencĳalne sistemske rizike povezane sa 
prilivima kapitala bez usmerenja na same 
prilive. Ovi alati se razlikuju od kontrole 
kapitala u tome što ne prave razliku između 
rezidenata i nerezidenata. Jedan primer je 
kontraciklični kapitalni amortizer povezan 
sa gomilanjem kredita koji se može započeti 
širokim indikatorom rasta kredita koji obuhvata 

pružanje domaćih i inostranih kredita. Drugi 
primer je plafoniranje koeficĳenata LTV i duga 
prema prihodu, što može da obeshrabri erozĳu 
standarda kreditiranja. Pored toga, porezi ili 
terećenja kratkoročnog velefinansiranja mogu 
isto tako potencĳalno da obeshrabre preterano 
oslanjanje na ranjivo velefinansiranje, nezavisno 
od toga da li su izvori tog finansiranja domaći 
ili su iz inostranstva.

Makroprudencĳalni alati mogu isto tako da 
se koriste za posredno smanjenje sistemskih 
rizika u nefinansĳskom sektoru povezano sa 
prilivima kapitala. Plafon na leveridž bančinih 
vanbilansnih deviznih pozicĳa u Koreji uveden 
juna 2010. godine usmeren je na postizanje tog 
cilja.

Kontrola kapitala motivisana je 
raznim razlozima, makroekonomskim i 
finansĳskim. Kao takva ona ne predstavalja 
makroprudencĳalni instrument, mada može 
to biti ako specifično ima za cilj sistemski 
rizik i poduprta je striktnim upravljačkim 
aranžmanima koji obezbeđuju da ne dođe 
do propusta u njenoj primeni (videti glavni 
tekst).

S obzirom na to da politika upravljanja 
prilivima kapitala može da ima značajne 
međunarodne reperkusĳe, multilateralni aspekti 
ovih prudencĳalnih mera ili mera kontrole 
kapitala moraju da se u potpunosti razmotre, 
zajedno sa njihovom efektivnošću. Neke zemlje 
su se obavezale međunarodnim instrumentima 
koji ograničavaju njihovu sposobnost da koriste 
kontrolu kapitala, ali čak i one koje nisu moraju 
da budu svesne širih implikacĳa takvih mera za 
međunarodni i finansĳski sistem i da to izraze 
u svojoj politici.



���

ba
nk

ar
st

vo
  �

 - 
� 

 �
��

�

Annex: Managing risks from capital 
inflows 

Capital inflows are normally beneficial, 
but can at times pose challenges. In particular, 
macroeconomic imbalances and systemic 
vulnerabilities stemming from large inflows 
have long been of concern to policymakers. 
The macroeconomic effects of large inflows 
include overheating of the economy and 
appreciation of the currency, which can reduce 
competitiveness. 

From a macroprudential perspective, 
the relevant concern is the contribution of 
capital inflows to the build-up of systemic 
vulnerabilities, by facilitating the build-up of 
imbalances in the financial and non-financial 
sector, unsustainable asset price booms, and 
financial sector distress as flows stop or reverse 
direction. 

These issues are currently being examined 
in detail by the IMF, with a view to further 
developing guiding principles for the use of 
policies to manage capital flows, both from the 
perspective of individual countries and taking 
into account the multilateral dimension. 

Macroeconomic policies can be used to 
address the risks from large inflows. 

If these policies are not sufficient, prudential 
tools and in some circumstances, also capital 
controls can be used. 

Some prudential tools can reduce potential 
systemic risks associated with capital inflows 
without targeting inflows per se. These tools 
differ from capital controls in that they do 
not discriminate between residents and non-
residents. One example is a countercyclical 
capital buffer linked to the build-up of credit, 

which could be triggered by a broad indicator 
of credit growth that captures both domestic 
and foreign provision of loans. A second 
example is caps on LTV and debt-to-income 
ratios, which would discourage an erosion 
of lending standards. In addition, a levy or 
charges on short-term wholesale funding 
could also potentially discourage overreliance 
on vulnerable wholesale funding, irrespective 
of whether that funding is sourced domestically 
or from abroad. 

Macroprudential tools can also be used to 
reduce indirectly systemic risks in the non-
financial sector associated with capital inflows. 
Korea’s leverage cap on banks’ off-balance sheet 
foreign exchange positions introduced in June 
2010 aims to achieve this objective. 

Capital controls are motivated by various 
considerations, both macroeconomic and 
financial. As such, they are not macroprudential 
instruments, although they could be if they 
specifically targeted systemic risk and were 
underpinned by strict governance arrangements 
that ensured no slippage in their use (see main 
text) 

Given that policies to manage capital inflows 
can have significant international repercussions, 
the multilateral aspects of these prudential or 
capital control measures will need to be fully 
considered, along with their effectiveness. 
Some countries have subscribed to international 
instruments that limit their ability to use capital 
controls, but even those that have not will need 
to be aware of the broader implications of such 
measures for the international monetary and 
financial system, and reflect this in their policy 
governance.


