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re svega zelim da zahvalim Jozefu

ToSovskom, predsedniku Ignatijevu i

Centralnoj banci Ruske Federacije sto su
domacini ovog sastanka visokog nivoa. Od kad
sam postao predsedavajuci Bazelskog komiteta
2006. godine, ucestvovao sam na 10 ovakvih
dogadaja u svim delovima sveta. Diskutovali
smo teme kao $to su Bazel IIi Bazel I1I, Osnovni
principi, “povratak osnovama” i buduénost
supervizije, kao i, naravno, finansijska kriza i
odgovor Komiteta. Uvek sam bio impresioniran
kvalitetom diskusija i razmenom informacija
koje se dogode izmedu visokih zvani¢nika
ucesnika na tim sastancima. Ti sastanci su
temelji supervizijske saradnje i koordinacije.

Od 2006. godine, bilo je dugih pet godina
- izazovnih pet godina - i iz dobrih i losih
razloga, pet godina koje se pamte. Na
regulatornoj strani, mnogo je ostvareno. Ovi
odgovori politike na krizu sada moraju da se
primene u potpunosti, konzistentno i globalno.
To ¢e zahtevati mnogo vise rada. Mnogo rada
se sada pomera na stranu supervizora i, kao sto
¢u to govoriti danas, mislim da se kre¢emo u
pravom smeru.

Zato bih danas Zeleo da se najpre osvrnemo
na to gde smo bili i Sta smo naucili kao
regulatori i supervizori. Onda ¢u ispitati gde
smo danas i, na kraju, kuda idemo.

Gde smo bili?

Vratimo se u 2007. godinu. Koje teme su
bile u mislima bankara i supervizora? Culi smo
dosta toga o benefitima:

* Lake regulative,

® Poslovnog modela originiraj da bi se
distribuiralo,

e Kapitalne efikasnosti i optimizacije,

¢ Finansijskog inZenjeringa i inovacija.

Nasuprot gledista koje su zastupali mnogi
da je to svitanje nove ere - “velika umerenost”
- na makro nivou bilo je malo ljudi koji su se
opirali toj struji. Oni su upozoravali na neodrziv
rast kredita, na primer, ali njihovi glasovi su se
utapali u euforiji vremena. Na mikro nivou,
malo ljudi je slagalo delove slagalice. Pre
krize, Bazelski komitet je ve¢ poceo da radi na
nizu pitanja koja su se pokazala kao centralni
elementi Bazela III: ta pitanja ukljucuju jace
zahteve za kapitalom za knjigu trgovanja,

reviziju definicije kapitala, reviziju globalne
supervizije likvidnosti, stres testiranje,
vrednovanja i kreditni rizik partnera. Takode
smo diskutovali druge - manje ocigledne - rizike
globalnog bankarskog sistema. U govoru koji
sam odrzao na Godisnjoj konferenciji o riziku
GARP - Globalne asocijacije profesionalaca
za rizik - u februaru 2007. Godine, izlozio
sam razne rizike koji su izazivali zabrinutost
medu clanovima Bazelskog komiteta. Oni
su ukljucivali model originirati da bi se
distribuiralo i potrebu da se ocene tacke
pritisaka koje mogu da se jave ako se promene
apetiti za rizikom i uslovi likvidnosti pogorsaju.
Naveo sam da se ti pritisci mogu javiti u raznim
oblicima i diskusije na Komitetu dale su dobar
visoki start u razvijanju konkretnih odgovora
na njih. Na primer, nekoliko tacaka pritisaka za
koje sam naveo da su ve¢ na radaru Komiteta
ukljucile su:
e Rizik toka sekjuritizacije i adekvatnost
transfera rizika
* Rast nelikvidnih i strukturiranih rizika u
knjizi trgovanja
* Rastuce koncentracije rizika
e Vanbilansni konduiti koji jednog dana
mogu zahtevati dodatnu podrsku banaka
sponzora
e Trgovinski partneri koji mogu zahtevati

dodatno finansiranje i
¢ Rizik da trziSna likvidnost moZe da se prelije

u likvidnost finansiranja.

Po svakom od ovih pitanja, Komitet je
kasnije revidirao pravila Bazela II i razvio
supervizorsku smernicu. Kakvu lekciju ja
izvla¢im iz ovog iskustva? Da je od klju¢nog
znacaja za supervizore da budu ispred krivine
- da imaju proaktivan a ne reaktivan pristup.
Razvijanje regulatorne politike mora da se
sprovede na opsezan, dobro informisan
i obuhvatan nacin. Ali tu je i vremenska
dimenzija. To je bila druga lekcija iz krize:
dobra regulativa mora da se dopunjava jakom i
blagovremenom supervizijom i sprovodenjem.
Kriza nas je isto tako naucila - ili nas na bolan
nacin podsetila - trecoj lekciji a to je primarnost
kapitala visokog kvaliteta. Snazno regulisanje
kapitala pruza potrebne podsticaje i ogranicava
banke da uzimaju rizik. Ali jaku kapitalnu bazu
mora da prati adekvatna pokrivenost rizika.
Ako se svrsishodan segment bancinih rizika
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irst of all, I would like to thank Josef

ToSovsky, Chairman Ignatiev and the

Central Bank of the Russian Federation
for hosting this high-level meeting. Since
becoming Basel Committee chairman in 2006,
I have participated in as many as 10 of these
events in all parts of the world. We have
discussed topics such as Basel II and Basel
I1I; the Core Principles; “back to basics” and
the future of supervision; and, of course, the
financial crisis and the Committee’s response.
I have always been impressed by the quality
of discussions and exchange of information
that take place among the senior officials that
participate in these meetings. These are the
cornerstones of supervisory cooperation and
coordination.

Since 2006, it has been a long five years -
a challenging five years - and, for both good
and bad reasons, a memorable five years. On
the regulatory side, much has been achieved.
These policy responses to the crisis must now
be implemented fully, consistently and globally.
This is going to require much more work. Much
of this work now shifts to the supervisory side
and, as I will discuss this morning, I think we
are moving in the right direction.
So this morning I would like to first have

a look back on where we have been and what
have we learned as regulators and supervisors.
Then I will examine where we are today and,
finally, where we are going.

Where have we been?

Let us go back to 2007. What were some of
the topics that were on the minds of bankers
and supervisors? We were hearing quite a bit
about the benefits of:

e Light touch regulation,
e The originate-to-distribute business model,

Capital efficiency and optimisation, and
¢ Financial engineering and innovation.
Contrary to the view held by many that
this was the dawning of a new era - the great
moderation - at the macro level there were a few
people leaning against the wind. They warned
of unsustainable credit growth, for instance, but
their voices were drowned out by the euphoria
of the times. At the micro level, few people had
put together the pieces of the puzzle. Prior to

the crisis, the Basel Committee had already
begun work on a range of issues that would
prove to be central elements to Basel III: They
include stronger capital requirements for the
trading book, a review of the definition of
capital, a review of global liquidity supervision,
stress testing, valuations and counterparty
credit risk.

We were also discussing other - but less
apparent - risks to the global banking system. In
a speech I gave at the Annual Risk Conference
of GARP - the Global Association of Risk
Professionals - in February 2007, I highlighted
a variety of growing risks that were causing
concern among Basel Committee members.
This included the originate-to-distribute model
and the need to assess the pressure points that
might arise if risk appetites were to reverse and
liquidity conditions to deteriorate. I noted that
these pressure points could take different forms
and the Committee’s discussions gave us a good
head start in developing concrete responses to
them. For instance, a few of the pressure points
I noted that were already on the Committee’s
radar included:
® Securitisation pipeline risk and the adequacy

of risk transfers,

¢ The growth of illiquid and structured risks
in the trading book,

* Growing risk concentrations,

e Off-balance-sheet conduits that some day
might require additional support from
sponsoring banks,

* Trading counterparties that might demand
additional financing, and

® The risk that market liquidity could spill
over to funding liquidity.

On each of these topics, the Committee
subsequently revised the Basel II rules and
developed supervisory guidance. So what
lesson do I draw from this experience? That it
is of critical importance for supervisors to be
ahead of the curve - to take a proactive rather
than a reactive approach. Developing regulatory
policy must be done on a comprehensive, well-
informed and inclusive basis. But there is also a
time dimension. This was another lesson of the
crisis: good regulation must be supplemented
with strong and timely supervision and
enforcement.

The crisis also taught us - or painfully



ne podrzi kapitalom banka ostaje izlozena.
Nazalost, tokom krize, mnoge banke nisu bile
zasti¢ene protiv rizika, kao Sto su kompleksne
nelikvidne trgovinske aktivnosti i vanbilansne
izloZenosti.

Jak kapital i obuhvatna pokrivenost rizika
nisu supervizorski srebrni meci koji mogu
da pokriju nedostatke upravljanja rizikom
ili substituti za efektivnu trzisnu disciplinu.
Komitet je preko tri stuba Bazela II, postavio
temelje za regulatorni mode koji promovise
sigurnije banke. Ovaj okvir ostaje danas validan.
Bazel III je njegov produzetak - ali sa kriti¢kim
dodacima, kao Sto su koeficijent leveridza,
makroprudencijalni plast i okvir likvidnosti.

Gde smo danas?

Odgovor Komiteta na krizu bio je
prevashodno regulatorni, mada smo isto tako
unapredili stub 2 i Stub 3 kapitalnog okvira.
Sada ono Sto se zahteva za primenu tih novih
pravila jeste jaka supervizija. To nas dovodi u
sadasnjost. Presli smo dug put za kratko vreme.
Ali benefiti Bazela III nisu dovoljni ako okvir
nije primenjen u potpunosti i na konzistentan
nacin. Komitet povec¢ava ve¢ znatne resurse
posvecene pitanjima primene. U proslosti,
Grupa za primenu standarda Komiteta (SIG),
kojom predsedava Jose Maria Roldan, bila je
usmerena na unapredenje konzistentnosti u
primeni Bazela II kroz zajednicko koriS¢enje
informacija i iskustava medu supervizorima.
Idu¢i dalje, ovaj pristup ¢e biti dopunjem
supervizorskim ekspertskim pregledima i

Nout Welink: Od 2006.
godine, bilo je dugih pet
godina - izazovnih pet
godina - i iz dobrih i losih
razloga, pet godina koje
se pamte.

Nout Welink: Since 2006, it
has been a long five years
- a challenging five years

- and, for both good and
bad reasons, a memorable
five years.

tematskim pregledima, radi jacanja procesa
globalne primene. To predstavlja znacajan
praktican i kulturni napredak u na¢inu primene
medunarodnih sporazuma.

Pre dve godine u Juznoj Africi sam se
obratio konfenciji visokog nivoa bankarskih
supervizora na temu buduénosti supervizije.
Tema mojih napomena bila je “povratak
osnovama”’. Povratak osnovama znaci
usmerenje na osnovne principe i druge temeljne
standard. Ovo usmerenje se nastavlja i danas.
Kriza nas je podsetila ne samo na znacaj
dobrih standarda, ve¢ isto tako je podvukla
da njih moraju pratiti jaca primena i rigorozno
supervizorsko pracenje. Jaka regulativa - kao
Bazel III - samo je polazna tacka i ¢ak to postaje
neefektivno bez jake supervizije. Presli smo
dug put od propisa lakog dodira na ono sto
neki vole da nazivaju “nametljiva” supervizija.
To znaci da supervizori moraju ponekad da
preduzimaju aktivnosti koje nisu popularne
kod pojedinacnih banaka ili kod preteznog
javnog mnjenja.

Drugi bitan element efektivne supervizije
je saradnja i koordinacija sa drugim
supervizorima. Sastanci kao Sto je ovaj
pomazu unapredenju regionalne komunikacije.
Dozvolite mi da kaZem nekoliko reci o globalnoj
dimenziji ovoga. Bazelski komitet je dugo bio
svestan da se neki od najvecih izazova koji
su pred bankarskom industrijom odnose na
globalne, prekograni¢ne aktivnosti i implikcije
za globalnu finansijsku stabilnost. U stvari,
Komitet je formiran na toj osnovi. Jedan od
nacina na koji pristupamo tom izazovu je kroz
dosezanje do svih supervizora
- na samo do ¢lanova Bazelskog
komiteta. U ranom trenutku za
vreme tekuce krize, Komitet se
slozio da formalizuje globalnu
dimenziju svog rada Sirenjem
- dupliranjem - svog clanstva.
Benefiti
bili ogromni: pored ostalog,

tog prosirenja su

to donosi za sto Komiteta i
njegovih radnih grupa ogromnu
koli¢inu dodatne ekspertize i
novih perspektiva. Isto tako je
pojacalo legitimitet Komiteta
kao stvarno globalnog tela. Ti
benefiti pomazu promovisanju
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reminded us of - a third lesson, and that is the
primacy of high quality capital. Strong capital
regulation provides necessary incentives and
limits on bank risk taking. But a strong capital
base must be accompanied by adequate risk
coverage. If a meaningful segment of a bank’s
risks are not supported by capital, the bank
remains exposed. Unfortunately, during the
crisis, many banks were not protected against
risks, such as complex, illiquid trading activities
and off-balance sheet exposures.

Strong capital and comprehensive risk
coverage are not supervisory silver bullets that
can cover up deficiencies in risk management
or substitute for effective market discipline. The
Committee, through the three pillars of Basel
II, laid the foundation for the regulatory model
that promotes safer banks. This framework
remains valid today. Basel III is an extension
of it - but with critical additions, such as a
leverage ratio, a macroprudential overlay and
the liquidity framework.

Where are we today?

The Committee’s response to the crisis
was primarily a regulatory one, although
we also upgraded Pillar 2 and Pillar 3 of the
capital framework. Now what is required
to implement these new rules is strong
supervision. And that brings us to the present.
We have come a long way in a short amount of
time. But the benefits of Basel III will fall short
if the framework is not implemented fully
and in a consistent manner. The Committee
is increasing the already substantial resources
dedicated to implementation issues. In the past,
the Committee’s Standards Implementation
Group (SIG), which is chaired by José Maria
Roldan, focused on promoting consistency
in implementation of Basel II through
sharing information and experiences among
supervisors. Going forward, this approach
will be supplemented with supervisory peer
reviews and thematic reviews, to strengthen the
global implementation process. It represents a
significant practical and cultural shift in the way
international agreements are implemented.

Two years ago in South Africa, I addressed a
high level conference of bank supervisors on the
issue of the future of supervision. The theme of

my remarks was “Back to Basics”. Back to basics
means a focus on the core principles and other
fundamental standards. This focus continues
today. The crisis reminded us not only of
the importance of sound standards, but also
underscored that these must be accompanied
by stronger implementation and rigorous
supervisory follow-up. Strong regulations -
like Basel III - are only the starting point, and
even this becomes ineffective without strong
supervision. We have come a long way from
light touch regulation to what some like to call
“intrusive” supervision. And this means that
supervisors sometimes need to take actions
that are unpopular with individual banks or
with prevailing public opinions.

Another essential element of effective
supervision is cooperation and coordination
with other supervisors. Meetings like this one
help promote regional communication. Let me
say a few words about the global dimension of
this. The Basel Committee has long been aware
that some of the biggest challenges facing the
banking industry relate to global, cross-border
activities and the implications for global
financial stability. In fact, the Committee was
founded on this basis. One way we approach
this challenge is through outreach with all
supervisors - notjust Basel Committee members.
At an early point during the current crisis, the
Committee agreed to formalise the global
dimension of its work by expanding - doubling
- its membership. The benefits of this expansion
have been immense: among others, it brings a
tremendous amount of additional expertise and
new perspectives to the Committee’s table and
its working groups. It has also reinforced the
legitimacy of the Committee as a truly global
body. These benefits help promote goals of
global financial stability. In addition, through
the work of our Basel Consultative Group, we
share information and ask for input on Basel
Committee initiatives. This further broadens
the global dialogue on supervisory issues; it
also helps promote the Committee’s standards
in a wide range of countries.

Where are we going?

The importance of supervisory cooperation
to address global risk naturally leads me to my



ciljeva globalne finansijske stabilnosti. Pored
toga, kroz rad nase Bazelski konsultativne
grupe, delimo informacije i trazimo input za
inicijative Bazelskog komiteta. To dalje Siri
globalni dijalog o pitanjima supervizije i takode
pomaze promovisanje standarda Komiteta u
Sirem krugu zemalja.

Kuda idemo?

Znacaj saradnje supervizora na resavanju
globalnog rizika prirodno me vodi u moju
narednu temu: kuda mi - kao supervizori -
idemo? Pocecu sa nekoliko re¢i o nasem radu
na globalnim sistemski znacajanim finansijskim
institucijama - ili G-SIFI. Bazel III predstavlja
znacajan korak u pomoganju da se unapredi
otpornost i solidnost G-SIFI. Ali to ne reSava u
potpunosti eksternalnosti ili efekat prelivanja
koje te firme namecu. Mora vise da se uradi i
Komitet je ve¢ dao predlog Bordu za finansijsku
stabilnost kako da identifikuje G-SIFI. Na svom
sastanku u junu Komitet ¢e diskutovati veli¢inu
dodatne apsorpcije gubitaka i, u koordinaciji
sa FSB, izdace konsultativni dokument o tom
vaznom pitanju kasnije tokom leta.

Bazel III je isto tako uveo globalni okvir
za zahteve za likvidnoscu, sto je bilo glavno
dostignuce Komiteta. Za razliku od kapitalnih
zahteva, nemamo dugo iskustvo sa globalnim
standardima likvidnosti niti imamo tako
kvalitetne podatke o profilima likvidnosti
banaka. Iz tih razloga primenjujemo oprezan
pristup u primeni novih zahteva. Pregledamo
njihove implikacije za pojedine banke,
bankarski sektor i finansijska trzista, reSavajuci
nenameravane posledice kako bude bilo
potrebno.

U tom pogledu, Komitet se usmerava na
to da obezbedi da kalibracija okvira bude
odgovarajuca. Izvesni aspekti kalibracije ce se
ispitati i to ¢e obuhvatiti redovno prikupljanje
podataka iz banaka. Svako podesavanje ce
biti zasnovano na dodatnim informacijama
i rigoroznim analizama. Dalje, oslanjanje na
iskustvo banaka iz krize nije dovoljno jer
su banke i trziSta primila masivnu drzavnu
podrsku. Otuda, analiza ¢e morati da ukljuci
kvantitativno iskustvo banaka i dodatno
kvalitativno ocenjivanje.

Najzad, mera efektivnosti Bazela III

mogla bi biti razvoj takozvanog “bankarstva
u senci”. Pod tim ja podrazumevam
kreditno posredovanje koje se obavlja izvan
tradicionalnog bankarskog sistema i koje
obuhvata likvidnost ili transformaciju rocnosti.
Mada banke u senci obavljaju korisnu funkciju,
one mogu isto tako da unesu jedan broj rizika u
Siri finansijski sistem, ukljucujudi i banke. Jasno,
vazno je da se reSavaju pitanja sektora banaka u
senci ali njegovo postojanje ne treba da odvuce
od potrebe za jacanjem otpornosti bankarskog
sistema.

Bankarski sektor ostaje u centru procesa
posredovanja kredita i likvidnosti. To vazi cak
i u ekonomijama koje se vise oslanjaju na trzista
kapitala. Dalje, znacajni delovi bankarstva u
senci su stvoreni, sponzorisani ili finansirani iz
bankarskod sektora. To ukljucuje SIV, konduite,
uzajamne fondove novcanog trzista, delove
lanca sekjuritizacije i hedz fondove. Najzad,
mnogo od bankarskog sektora u senci zavisi od
finansijske i likvidnosne podrske bankarskog
sektora. Bazel III znatno ide u pravcu zatvaranja
praznina u izloZenosti prema bankarstvu u
senci. Na taj ¢e nacin, konsolidovana bankarska
regulativa i supervizija u znatnoj meri i¢i prema
obuzdavanju rizika iz bankarskog sektora u
senci.

Ovo je bilo samo nekoliko tacaka iz agende
za narednu godinu. Gledajudi unapred, ima
jasno znatnih rizika na horizontu. Od bitne
je vaznosti unapredenje snaznog i stabilnog
bankarskog sistema koji je sposoban da
dejstvuje kao apsorber a ne kao pojacivac
rizika. To, prema mom gledistu, predstavlja
fundamentalnu filozofiju koja je u osnovi
reformi Bazela IIL

Zakljucak

Dozvolite mi da svoje napomene privedem
kraju. Nedavna finansijska kriza je za rezultat
je imala snazan i - kako neki kazu - hrabar
odgovor regulatora. Ali nas je isto tako naucila
nekim vrednim lekcijama, kao Sto je potreba
da supervizori izadu pred krivinu kroz snaznu
analizu rizika i ocenjivanje. Ali takode znamo
da kad odgovor regulatora bude formulisan,
on mora da bude primenjen u potpunosti i
blagovremeno. Isto tako nas je podsetila na
nepobitan znacaj jakih kapitalnih i likvidnosnih
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next topic: where are we - as supervisors - going?
I will start with saying a few words about our
work on global systemically important financial
institutions - or G-SIFIs. Basel 11l is a significant
step in helping to improve the resilience and
soundness of G-SIFIs. But it does not fully
address the externalities or spill-over effects
that these firms impose. More must be done and
the Committee has already made a proposal to
the Financial Stability Board on how to identify
G-SIFIs. At its June meeting the Committee
will discuss the magnitude of additional loss
absorbency and, in coordination with the FSB,
will issue a consultative document on this
important issue later this summer.

Basel I1I also introduced a global framework
for liquidity requirements, which was a major
achievement of the Committee. Unlike capital
requirements, we do not have extensive
experience with global liquidity standards
nor do we have as high quality data on bank
liquidity profiles. For these reasons, we are
taking a cautious approach in implementing
the new requirements. We are reviewing their
implications for individual banks, the banking
sector, and financial markets, addressing any
unintended consequences as necessary.

In this regard, the Committee’s focus is
ensuring that the calibration of the framework
is appropriate. Certain aspects of the calibration
will be examined and this will involve regular
data collection from banks. Any adjustments
should be based on additional information
and rigorous analyses. Moreover, relying
just on banks’ experiences from the crisis is
not sufficient as banks and markets received
massive government support. Hence, the
analysis will need to include both quantitative
bank experience and additional qualitative
judgment.

Finally, a measure of the effectiveness of
Basel III might be the development of so called
“shadow banking”. By this I mean credit
intermediation that takes place outside of the
traditional banking system and that involves
liquidity or maturity transformation. While
shadow banks perform useful functions, they
can also introduce a number of risks to the
broader financial system, including to banks.
Clearly, it is important to address issues in the
shadow banking sector but its existence should

not detract from the need to strengthen the
resilience of the banking system.

The banking sector remains at the centre of
the credit and liquidity intermediation process.
This is true even in economies that are more
reliant on capital markets. Moreover, significant
parts of shadow banking were created,
sponsored or financed by the banking sector.
These include SIVs, conduits, money market
mutual funds, parts of the securitisation chain,
and hedge funds. Finally, much of the shadow
banking sector depends on the financing and
liquidity support of the banking sector. Basel 111
goes a long way to closing the gaps in exposure
toshadow banking. Thus, stronger, consolidated
banking regulation and supervision will go a
significant way towards containing the risks of
the shadow banking sector.

These are just a few of the agenda items
for the coming year. Looking ahead, there
are clearly significant risks on the horizon.
Promoting a strong and stable banking system
that is able to act as a shock absorber rather
than an amplifier of risks is essential. That,
in my view, is the fundamental philosophy
underlying the Basel III reforms.

Conclusion

Let me now bring my remarks to a close.
The recent financial crisis resulted in a strong
and - some say - a bold regulatory response.
But it also taught us some valuable lessons,
such as the need for supervisors to get ahead
of the curve through strong risk analysis and
assessment. But we also know that once a
regulatory response is formulated, it must
be implemented in a full and timely manner.
We also were reminded of the unassailable
importance of strong capital and liquidity
buffers in the face of rapid financial innovation
and uncertainty.

The regulatory response to the crisis has
been developed. Now we as supervisors must
ensure that Basel III and all relevant standards
are implemented. We will be judged on our
capacity to meet this objective. This process
will sometimes require unpopular actions and
decisions but we must press on with resolution
and determination. It will also require even
more cooperation and coordination with our



amortizera pred brzim finansijskim inovacijama
i neizvesnoscu.

Odgovor regulatora na krizu je razvijen.
Sada kao supervizori moramo obezbediti da
se Bazel III i relevantni standardi primene.
Ocenice nas po nasoj sposobnosti da ispunimo
taj zadatak. Ovaj proces ¢e nekad zahtevati
nepopularne akcije i odluke ali mi moramo da
idemo odlucno i sa reSenosc¢u. To ce isto tako

zahtevati jo$ vecu saradnju i koordinaciju sa

nasim partnerima supervizorima u drugim
jurisdikcijama. Kao regulatori i supervizori,
imamo duznost da obezbedimo da se standardi
primenjuju formalno i u duhu cilja.

Gledaju¢i u buducnost, odmakli smo na
putu da razvijemo okvir za reSavanje rizika
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koji dolaze iz SIFI. Komitet isto tako pazljivo
monitoriSe razne aspekte povezane sa okvirom
likvidnosti Bazela III i podeSavace standarde
prema potrebi. Bankarstvo u senci je druga
znacajna oblast rizika koja zahteva pazljivu
analizu.

Najzad, Zeleo bih da iskoristim priliku da
licno zahvalim Stefanu Walteru, generalnom
sekretaru Bazelskog komiteta i sekretarijatu na
njihovom izuzetnom radu tokom proteklih pet
godina. Kao $to mozda znate, Stefan napusta
svoju ulogu generalnog sekretara kasnije tokom
godine. Zahvalan sam na izuzetnom naporu i
visokom nivou usluga koje su on i njegov mali
tim pruzili meni i Bazelskom komitetu tokom
proteklih pet godina.




supervisory counterparts in other jurisdictions.
As regulators and supervisors, it is our
responsibility to ensure that the standards are
implemented both in form and in the spirit in

which they were intended.

Looking to the future, we are well on our
way to developing a framework to address the
risks arising from G-SIFIs. The Committee is
also carefully monitoring a variety of aspects
related to the Basel III liquidity framework and
will adjust the standards if necessary. Shadow
banking is another important risk area that
warrants careful analysis.

Finally, I would like to take this opportunity
to personally thank Stefan Walter, the Basel
Committee’s Secretary General, and the
Secretariat for their outstanding work over the
past five years. As you may know, Stefan will
be stepping down from his role as Secretary
General later this year. I am grateful for both
the tremendous effort and outstanding level
of service that he and his small team have
provided to me and the Basel Committee over
the past five years.

St. Petersburg, Russia



