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Predsedniče Kuroda, guverneru Tetangco, 
guverneru Kim, prijatelji iz ADB, dame 
i gospodo, dobro jutro. Posebno mi je 

zadovoljstvo da danas govorim o izgradnji 
otpornog finansijskog sistema. Kao prvo, 
znam da je pod vođstvom predsednika Kurode 
Azijska razvojna banka - ADB identifikovala 
razvoj finansijskog sektora kao jednu od svojih 
ključnih oblasti. I zaista, ADB je sprovodila ovu 
strategiju uzimanjem vodeće uloge u nalaženju 
načina da finansijski sistem u Aziji učini jačim 
i otpornijim.

Drugo, ovaj forum je prilika da se pridružimo 
guverneru Tetangcou i guverneru Kimu i da 
učimo od njih. Ne samo da su oni dobri prijatelji 
BIS-a, već su učinili mnogo za finansijsku 
stabilnost. Sa guvernerom Tetangcoom na čelu 
Bangko Sentral, filipinski finansijski sistem 
je izbegao nedavnu globalnu krizu praktično 
neokrznut. A uspešno predsedavanje G20 
2010. godine u mnogome duguje doprinosu 
guvernera Kima tom procesu.

Globalni finansijski sistem suočen je sa 
izuzetno kompleksnim skupom izazova. 
Neke zemlje i regioni polako se oporavljaju od 
finansijske krize 2007-09. godine, dok se drugi, 
naročito u Evropi, sukobljavaju sa obnovljenom 
turbulencijom.

Finansijski sistemi u Aziji suočeni su 
sa jednim brojem izazova uzrokovanih i 
kratkoročnim i strukturnim faktorima. Kriza 
suverenog duga u evro zoni otvorila je pitanja 
stabilnosti portfolio tokova i finansiranja 
banaka. Pritisci se osećaju u specijalizovanim 
finansijskim sektorima kao što je finansiranje 
trgovine. Evropske banke suočene su sa 
pritiscima da prodaju aktivu i smanje svoje 
operacije, naročito izvan svojih domaćih 
tržišta. Iz nešto dugoročnije perspektive, 
nekoliko zemalja u regionu imale su brzi rast 
kredita i moguće mehure cena aktive tokom 

prošlih nekoliko godina, delom zbog portfolio 
priliva povezanih sa slabim globalnim rastom 
i akomodativnom monetarnom politikom u 
velikim ekonomijama. Upravljanje ovim brzim 
kretanjima cena aktive postavilo je izazove pred 
domaće mikro i makroprudencijalne politike.

Neizvestan i neravnomeran oporavak vodio 
je ka tome da se u nekim kvartalima traži 
popuštanje finansijske reforme. Nasuprot tome, 
ja smatram da je zbog toga još značajnije da 
nastavimo sa onim što smo obećali da činimo. 
Mada su kratkoročni izazovi koji prete sistemu 
realni, i treba ih rešavati promptno korišćenjem 
raznovrsnih politika, bilo bi pogrešno dopustiti 
da oni slabe naše opredeljenje za finansijsku 
reformu. Mnogo se razmišljalo o tome kako 
voditi tranziciju, međutim, cilj mora biti 
bespogovoran.

Danas bih hteo da izložim ključne elemente 
agende globalne finansijske reforme, dajući 
pregled onog što je učinjeno i onog što još treba 
da učinimo. U mnogim slučajevima, razvijene 
su politike i sada su ključni zadaci primeniti 
ono što je dogovoreno. U drugim oblastima 
predstoji nam još mnogo posla u smislu 
identifikovanja ključnih rizika i dolaženja do 
odgovarajućih odgovora. Pre nego što zađem 
u detalje, međutim, želeo bih da izložim neke 
od širih principa kojima se rukovodimo u radu.

Prvo, finansijska stabilnost se tiče otpornosti 
i treba da se pripremi unapred. Potrebno je 
da imamo pouzdane amortizere u sistemu 
- kapital, likvidnost, solidnu infrastrukturu, 
pojačane reorganizacije - koji će sprečiti 
makroekonomska iznenađenja ili probleme u 
konkretnoj instituciji ili tržištu da poremete širi 
finansijski sistem.

Drugo, očuvanje finansijske stabilnosti 
obuhvata široki spektar oblasti politike (Tabela 
1). Danas ću se usmeriti uglavnom na mikro 
i makroprudancijalne politike. Ali isto tako je 

značajno voditi solidnu monetarnu 
i poresku politiku: radi zaštite 
potrošača, očuvanja finansijske 
infrastrukture i unaprediti tržišnu 
disciplinu jačanjem transparentnosti 
firmi i tržišta, uključujući jače 
računovodstvene standarde. Sve su to 
neophodne komponente finansijske 
stabilnosti. Nijedna od njih sama po 
sebi nije dovoljna.

Centralna banka Filipina
Central Bank of Philippines
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President Kuroda, Governor Tetangco, 
Governor Kim, friends from the ADB, 
ladies and gentlemen, good morning. 

It is a special pleasure for me to come here 
today to talk about building a resilient financial 
system. First of all, I know that under the 
leadership of President Kuroda, the ADB has 
identified financial sector development as one 
of its core areas. Indeed the ADB has pursued 
this strategy by taking a leading role in finding 
ways to make financial systems in Asia stronger 
and more resilient.

Second, this forum is an opportunity to join 
Governor Tetangco and Governor Kim and 
to learn from them. Not only are they very 
good friends of the BIS, they have also done 
so much for financial stability. With Governor 
Tetangco at the helm of the Bangko Sentral, the 
Philippine financial system has escaped the 
recent global crisis virtually unscathed. And 
Korea’s successful chairmanship of the G20 in 
2010 owes a lot to Governor Kim’s contribution 
to the process.

The global financial system is facing an 
especially complex set of challenges. Some 
countries and regions are slowly recovering 
from the financial crisis of 2007-09, while others, 
especially in Europe, are confronting renewed 
turbulence.

Financial systems in Asia face a number of 
challenges from both short-term and structural 
factors. The sovereign debt crisis in the euro 
area has raised questions about the stability of 
portfolio flows and bank funding. Pressures are 
being felt in specialised financial sectors such 
as trade finance. European banks face pressure 
to sell assets and scale back their operations, 
especially outside their home markets. From 
a somewhat longer-term perspective, several 
countries in the region have experienced rapid 
credit growth and possible asset price bubbles 
over the past few years, in part because of 
portfolio inflows related to weak global growth 
and accommodative monetary policy in the 
major economies. Managing these rapid asset 
price developments has posed challenges to 
domestic micro- and macroprudential policies.

The uncertain and uneven recovery has led 
to calls in some quarters to weaken financial 
reform. I would argue, to the contrary, that it 
makes it all the more important that we carry 

through on what we have promised to do. 
While the short-term challenges that threaten 
the system are real, and should be dealt with 
promptly using a variety of policies, it would 
be wrong to let them weaken our commitment 
to financial reform. Considerable thought has 
been given on how to manage the transition, 
but the endpoint needs to be beyond question.

This morning I would like to outline the key 
elements of the global financial reform agenda, 
reviewing both what has been done and what 
we still need to do. In many cases, the policies 
have been developed, and the key task now is 
to implement what has been agreed. In other 
areas, we still have important work to do in 
terms of identifying the key risks and crafting 
appropriate responses.

Before I go into details, however, however, 
I’d like to outline some of the broad principles 
that are guiding the work.

First, financial stability is about resilience 
and should be prepared in advance. We need 
to have reliable buffers in the system - capital, 
liquidity, sound infrastructure, strengthened 
resolution - that will prevent macroeconomic 
surprises, or problems at a specific institution or 
market, from disrupting the broader financial 
system.

Second, preserving financial stability 
involves a wide range of policy areas (Chart 
1). Today I will focus mainly on micro- 
and macroprudential policies. But it is also 
important to pursue sound monetary and fiscal 
policies; to protect consumers; to safeguard 
financial infrastructure; and to improve market 
discipline by enhancing the transparency of 
firms and markets, including through stronger 
accounting standards. All of these are necessary 
components of financial stability; none of them, 
by itself, is sufficient.

Third, a globalised financial system requires 
global rules. This does not mean that identical 
rules must be applied for every country or 
region. But it does mean that, to be effective, 
financial regulation and supervision should be 
guided by broadly consistent approaches. The 
alternative is a race to the bottom as market 
players seek to arbitrage across divergent 
national regimes - and no financial centre 
would want to win such a race. In this respect, 
policymakers worldwide have a lot to learn 
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Treće, globalizovani finansijski sistem 
zahteva globalna pravila. To ne znači da se 
identična pravila moraju primenjivati za svaku 
zemlju ili region. Ali znači da finansijsku 
regulativu i superviziju treba da vode šire 
konzistentni pristupi da bi one bile efektivne. 
Alternativa je trka ka dnu, kada igrači na 
tržištu traže arbitražu po raznim nacionalnim 
režimima - a nijedan finansijski centar ne bi 
želeo da dobije takvu trku. U tom pogledu, 
donosioci politike širom sveta imaju mnogo da 
nauče iz reformi koje su sprovele mnoge nove 
ekonomije, naročito u Aziji, posle krize krajem 
1990-tih godina. Ključna lekcija je da finansijska 
reforma, ako se pravilno sprovede, može da 
pruži temelj za snažan, održiv rast.

I četvrto, treba da ostanemo usmereni 
na krajnji rezultat koji želimo da ostvarimo, 
naime finansijski sistem koji karakterišu: 
manji leveridž, bolje upravljanje rizicima, 
naročito rizikom likvidnosti, bolji podsticaji, 
manje moralnog hazarda, jači nadzor i više 
transparentnosti. Kao što smo naučili tokom 
krize, ovi ciljevi su vitalni za zaštitu sistema 
od šokova. U njihovoj primeni, donosioci 
politike treba da rade na obezbeđenju i jačanju 
discipline koju pružaju tržišta. Banke i druge 
institucije koje inkorporišu te ciljeve u svoje 
poslovne modele već je nagradilo tržište višim 
vrednovanjem i nižim troškovima zaduživanja.

Sa ovim širim ciljevima na umu, sačinili smo 
odgovarajuće rokove. Traba da monitorišemo 
primenu zbog nenameravanih posledica. Ali 
u isto vreme treba da što je jasnije moguće 
postavimo krajnje tačke. To će pomoći 
donošenju odluka u bankama, firmama i 
domaćinstvima, dajući im nedvosmislenu viziju 
okvira finansijske regulative koja je naš cilj.

Napredak u definisanju ovog okvira je 
impresivan. Proizašao je iz intenzivnog napora 
saradnje koji uključuje visoke donosioce politike 
i tehničke eksperte iz najvećih razvijenih i novih 
ekonomija. Mada ne treba da gubimo iz vida 
ostvarenja, koja su bila znatna, danas ću se 
usmeriti na preostale izazove za finansijsku 
reformu.

Po mom shvatanju izazovi spadaju u četiri 
šire grupe.

Prvo, konzistentna primena onog što je 
već dogovoreno, naročito u pogledu jačeg 
bankarskog kapitala.

Drugo, izgradnja otpornog finansijskog 
sistema pri još uvek slabom oporavku. Ovo 
je pitanje koncipiranja prave tranzicije, o 
kojoj se mnogo razmišljalo u međunarodnoj 
regulatorskoj zajednici - koja je prava dinamika 
i kako pravilno rasporediti etape, po kojima se 
treba kretati prema robustnijem sistemu? Kako 
monitorišemo nenameravane posledice i na njih 
odgovaramo efektivno?

Treće, kompletiranje agende regulatorne 
reforme. Usmeriću se na glavna pitanja: 
standarde likvidnosti, režime reorganizacije, 
OTC derivate i bankarski sistem u senci.

I četvrto, obezbeđenje odgovarajućeg 
nadzora. Ovo ima dva glavna dela: 
makroprudencijalni nadzor i proaktivniju 
prudencijalnu superviziju.

Konzistentna primena dogovorenog

Bazel III je ključni regulatorni odgovor 
na krizu i glavni korak prema stvaranju 
jačeg i sigurnijeg finansijskog sistema. Da 
pojednostavim, ono što Bazel III donosi je 
dvostruko (Tabela 2): jačanje regulatornog 
okvira koji je uveo Bazel II na nivou pojedinačnih 
institucija i postavljanje makroprudencijalnog 
plašta tako da se rešava sistemski rizik u 
njegove dve dimenzije, naime u vremenskoj 
dimenziji (ublažavanjem procikličnosti) i u 
njegovoj poprečnoj dimenziji (ublažavanjem 
međupovezanosti i rizika zaraze).

Ali sporazum o Bazelu III samo je prvi 
korak: naredna faza je isto tako kritična i to je 
primena. Jedna od najvažnijih lekcija koju smo 
naučili iz krize jeste potreba za potpunom, 
blagovremenom i konzistentntom primenom i 
jačanjem pravila. Danas neću zalaziti u detalje 
Bazela III, ali dozvolite mi da sumiram nekoliko 
elemenata koji su relevantni za konzistentnu 
primenu i izložim šta ostaje da se uradi.

1. Bolji i veći kapital - obezbeđenje 
efektivnog kapaciteta za apsorbovanje 
gubitka

Kao što znate, Bazel III podiže nivo i 
kvalitet kapitala u sistemu (Tabela 3). Kada 
ceo paket Bazel III bude primenjen, običan 
kapital banaka moraće da bude najmanje 7% 
od rizikom ponderisane aktive. To se poredi sa 
nivoom Bazela II od 2% - i to je pre uzimanja 



97

ba
nk

ar
st

vo
  2

  2
01

2

from the reforms that were put in place in many 
emerging economies, especially in Asia, in the 
aftermath of the crises of the late 1990s. A key 
lesson is that, done right, financial reform can 
provide a foundation for strong, sustainable 
growth.

And fourth, we should stay focused on the 
end result we want to achieve, namely a financial 
system characterised by less leverage, better 
risk management especially for liquidity, better 
incentives, less moral hazard, stronger oversight 
and more transparency. As we learned during 
the crisis, these goals are vital for protecting the 
system from shocks. In implementing them, 
policymakers should work to reinforce and 
enhance the discipline provided by markets. 
Banks and other institutions that incorporate 
these objectives into their business models are 
already being rewarded by the market with 
higher valuations and lower borrowing costs.

With these broad goals in mind, we have 
worked out appropriate timetables. We should 
monitor implementation for unintended 
consequences. But at the same time we should 
set out the endpoints as clearly as possible. 
This will aid the decision-making of banks, 
firms and households, by providing them with 
an unambiguous vision of the framework of 
financial regulation that we are aiming for.

Progress in defining this framework has been 
impressive. It has emerged from an intensive, 
collaborative effort involving top policymakers 
and technical experts from the largest advanced 
and emerging economies. While we should not 
lose sight of the achievements, which have been 
substantial, today I will focus on the remaining 
challenges for financial reform.

In my view the challenges fall into four 
broad groups.

First, consistently implementing what has 
already been agreed, especially with respect to 
stronger bank capital.

Second, building a resilient financial system 
given a still weak recovery. This has been the 
question of designing the right transition, to 
which a lot of thought is being given by the 
international regulatory community - what is 
the right speed, and the right sequencing, at 
which we should move to a more robust system? 
How do we monitor material unintended 
consequences, and respond to them effectively?

Third, completing the regulatory reform 
agenda. I will focus on four main issues: 
liquidity standards, resolution regimes, OTC 
derivatives, and the shadow banking system.

And fourth, ensuring adequate oversight. 
This has two main parts: macroprudential 
oversight, and more proactive prudential 
supervision.

Consistent implementation of what 
has been agreed 

Basel III is a crucial regulatory response to 
the crisis and a major step towards creating a 
stronger and safer financial system. To simplify, 
what Basel III brings is twofold (Chart 2): an 
enhancement of the regulatory framework 
introduced by Basel II at the level of individual 
institutions; and the set up of a macroprudential 
overlay so as to address systemic risk in its two 
dimensions, namely its time dimension (by 
mitigating procyclicality) and its cross-sectional 
dimension (by mitigating interconnection and 
contagion risk). 

But agreeing on Basel III is only a first step: 
the next phase is just as critical, and that is 
implementation. One of the most important 
lessons we learned from the crisis is the need 
for full, timely and consistent implementation 
and enforcement of rules. Today I will not 
go through the details of Basel III, but let me 
summarise a few elements that are relevant for 
consistent implementation and outline what 
remains to be done.

1. Better and more capital - ensuring effective 
loss absorption capacity

As you all know, Basel III raises the level 
and quality of capital in the system (Chart 
3). When the whole Basel III package is 
implemented, banks’ common equity will 
need to be at least 7% of risk-weighted assets. 
This compares to a Basel II level of 2% - and 
that’s before taking account of the changes to 
definitions and risk weights, which make the 
effective increase in capital all the greater. The 
7% figure includes a 2.5% capital conservation 
buffer, which is designed to be drawn on in 
difficult times. Among the improvements 
in capturing risk on the assets side, I would 
especially point to the stronger treatment of 
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u obzir promena u definicijama i ponderima, 
što čini efektivno povećanje još većim. Brojka 
od 7% uključuje konzervacioni amortizer 
kapitala od 2,5%, koji je koncipiran da bi se 
iz njega vuklo u teškim vremenima. Među 
poboljšanjima u obuhvatanju rizika na strani 
aktive, naročito ukazujem na oštriji tretman 
rizika povezanih sa sekjuritizacijom i kreditnim 
linijama za nepredviđene slučajeve. Dalje, 
ove mere zahteva za kapitalom zasnovane na 
riziku dopuniće se koeficijentom za leveridž 
koji nije zasnovan na riziku, a koji služi kao 
zaštita i rešava rizik modela. Od januara 
2013. godine, minimalni koeficijent leveridža 
iz Tier 1 od 3% - tj. koeficijent Tier 1 kapitala 
prema bančinoj neponderisanoj aktivi plus 
vanbilansne izloženosti - testiraće se i očekuje 
se da postane zahtev 2018. godine. Od banaka 
će se zahtevati da obelodanjuju koeficijent i 
njegove komponente od 2015. godine.

Osnove okvira su usklađene i članice 
Bazelskog komiteta su se obavezale da ih 
primene. Sada je izazov da se obezbedi 
konzistentnost, u pogledu dinamike, izvršnosti 
i rezultata.

U pogledu dinamike, supervizori su se 
dogovorili da primene šire kapitalne amortizere 
postupno, počev od 2013. godine i dosegnu ciljne 
nivoe do početka 2019. godine (Tabela 4). Kao što 
ću ubrzo izložiti, ovaj dugi tranzicioni period ima 
za cilj ublažavanje negativnih mikroekonomskih 
uticaja koji mogu da se pojave ako banke pokušaju 
da prilagode svoje bilanse suviše brzo. Izvršnost 
će se pratiti kroz rigorozno monitorisanje i 
pregledanje progresa članica na primeni, što će 
uključiti ekspertske preglede progresa članica 
na usvajanju regulatornog okvira Bazela, kao 
i tematske preglede po specifičnim pitanjima. 
Rezultati će se pratiti kroz redovno monitorisanje 
nivoa kapitala, kao i nenameravanih posledica 
koje treba da se rešavaju.

Više kapitalne koeficijente prate unapređenja 
kvaliteta kapitala. Fokus će se pomeriti sa Tier 
1 i sličnih vrsta posrednih instrumenata na 
običan kapital, za koji se pokazalo u krizi da je 
najvažniji koncept kapitala u smislu njegovog 
kapaciteta da absorbuje gubitke. Pored toga, 
ponderi rizika u Bazelu III imaju za cilj bolje 
obuhvatanje osnovnih rizika.

Pored rada na smanjenju rizičnosti 
pojedinačnih banaka, želeo bih da izložim 

elemente Bazela III koji imaju za cilj rešavanje 
sistemskih rizika, u njihove obe dimenzije: 
u vremenskoj dimenziji, ublažavanje 
procikličnosti, i u poprečnoj dimenziji, 
ublažavanje međupovezanosti i rizika zaraze.

U pogledu vremenske dimenzije, Bazel 
III omogućava supervizorima da uvedu 
kontraciklični amortizer u svoj bankarski sistem 
kada izgleda da porast kredita izmiče iz ruku. 
Oni će moći da ga primenjuju podjednako na 
strane i domaće banke. Pored toga, koeficijent 
leveridža će pomoći zaustavljanju gomilanja 
ekscesnog leveridža u sistemu u dobrim 
vremenima, čak i kada se koristi za kupovinu 
pretpostavljene sigurne aktive.

Pravila za kontraciklični amortizer isto tako 
predstavljaju važan korak u pravcu saradnje 
matičnih supervizora i supervizora domaćina. 
Oni zahtevaju od međunarodno aktivnih banaka 
da uzmu u obzir važeće amortizere u svakoj 
jurisdikciji u kojoj imaju kreditne izloženosti 
u izračunavanju svog ukupnog zahteva za 
kapitalom. Drugim rečima, supervizor domaćin 
može da poveća kapitalni amortizer koji se 
zahteva od banke sa sedištem u inostranstvu 
ako to zahtevaju domaći uslovi. Pošto kreditni 
bumovi i pad nisu uvek korelisani po zemljama 
i regionima u svetu, ovo je važan i koristan 
korak napred.

U pogledu preseka rizika, ključne inicijative 
odnose se na smanjenje uticaja stresa ili propasti 
sistemski značajnih finansijskih institucija, 
ili SIFI. Razlog za usvajanje dodatnih mera, 
uključujući viši kapacitet za apsorpciju gubitaka 
kod takozvanih globalnih, ili G-SIFI, zasniva se 
na negativnim prekograničnim eksternalijama 
koje one stvaraju i koje tekuće regulatorne 
politike ne rešavaju u potpunosti.

Okvir za SIFI koji su Bord za finansijsku 
stabilnost (FSB) - i Bazelski komitet razvili za 
globalne sistemski značajne banke, ili G-SIB 
- obuhvata četiri glavne komponente: veću 
apsorpciju gubitaka, intenzivniju superviziju, 
jaču reorganizaciju i jaču infrastrukturu. Te 
komponente dopunjuju jedna drugu i usmerene 
su ka zajedničkom skupu ciljeva.

Znamo da poremećaj i propast jednih 
institucija ima veći uticaj na sistem od 
poremećaja drugih. Zato želimo da učinimo 
više da bismo smanjili verovatnoću takve 
propasti, insistirajući da te institucije imaju 
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risks related to securitisation and contingent 
credit lines. Moreover, these risk-based capital 
requirement measures will be supplemented 
by a non-risk-based leverage ratio, which will 
serve as a backstop and address model risk. As 
from January 2013, a minimum Tier 1 leverage 
ratio of 3% - that is, the ratio of Tier 1 capital 
to the bank’s total non-weighted assets plus 
off-balance sheet exposures - will be tested and 
is expected to become a requirement in 2018. 
Banks will be required to disclose the ratio and 
its components from 2015.

The basics of the framework have been 
settled, and the members of the Basel Committee 
are committed to implementing them. The 
challenge now is to ensure consistency, in terms 
of timing, enforcement and results. 

In terms of timing, supervisors have 
agreed to implement the wider capital buffers 
gradually, starting in 2013 and reaching their 
target levels by the start of 2019 (Chart 4). As I 
will discuss further in a moment, this lengthy 
transition period is intended to mitigate the 
negative macroeconomic impacts that might 
occur if banks try to adjust their balance sheets 
too quickly. Enforcement will be tracked through 
rigorous monitoring and review of members’ 
progress in implementation, which will include 
peer reviews of members’ progress in adopting 
the Basel regulatory framework as well as 
thematic reviews on specific issues. And results 
will be tracked through regular monitoring 
of capital levels, as well as any unintended 
consequences that need to be addressed.

Higher capital ratios are accompanied by 
improvements in the quality of capital. The 
focus will shift from Tier 1 and similar kinds of 
intermediate instruments, to common equity, 
which was shown during the crisis to be the 
most important capital concept in terms of 
its capacity to absorb losses. In addition, the 
risk weights in Basel III are intended to better 
capture the underlying risks.

Alongside work to reduce the riskiness 
of individual banks, I would also highlight 
the elements of Basel III that are intended to 
address systemic risk, in both of its dimensions: 
the  time dimension, mitigating procyclicality, 
and the cross-sectional dimension, mitigating 
interconnection and contagion risk.

With respect to the time dimension, Basel III 

allows supervisors to impose a countercyclical 
buffer on their banking system when credit 
growth seems to be getting out of hand. They 
will be able to apply this equally to foreign and 
domestic banks. Additionally, the leverage 
ratio will help contain the build-up of excessive 
leverage in the system in good times, even if it is 
used to purchase supposedly safe assets.

The rules for the countercyclical buffer also 
represent an important step forward in terms 
of home-host cooperation. They require an 
internationally active bank to take account of 
the prevailing buffers in each jurisdiction in 
which it has a credit exposure in calculating its 
overall capital requirement. In other words, a 
host supervisor can increase the capital buffer 
required of a foreign-headquartered bank if this 
is called for by domestic conditions. Since credit 
booms and busts are not always correlated 
across countries and regions around the world, 
this is an important and useful step forward.

With respect to the cross-section of risks, the 
key initiatives relate to reducing the impact 
of stress or failure at systemically important 
financial institutions, or SIFIs. The rationale for 
adopting additional measures, including higher 
loss absorption capacity for so-called global, or 
G-SIFIs, is based on the negative cross-border 
externalities they create and which current 
regulatory policies do not fully address.

The framework for SIFIs that has been 
developed by the Financial Stability Board 
(FSB) - and by the Basel Committee for global 
systemically important banks, or G-SIBs - 
comprises four main components: greater loss 
absorbency, more intense supervision, stronger 
resolution and stronger infrastructure. These 
complement each other, and aim at a common 
set of objectives.

We know that the distress or failure of 
certain institutions has a greater impact on the 
system than the distress of others. So we want 
to do more to reduce the probability of such 
a failure, by insisting that these institutions 
have more capital to absorb losses and by 
strengthening the ability of supervisors to spot 
potential problems early. Complementing this, 
we want to reduce the impact of a SIFI’s distress 
or failure, by making it possible to close or 
restructure such an institution without causing 
excessive disruption to the rest of the financial 
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više kapitala za apsorbovanje gubitaka i 
jačanjem sposobnosti supervizora da rano 
uoče potencijalne probleme. Dopunjujući 
to, želimo da smanjimo uticaj poremećaja ili 
propasti SIFI, stvarajući mogućnost da se takva 
institucija zatvori ili restrukturira bez ekscesnog 
poremećaja ostatka finansijskog sistema, čak 
i kada njene aktivnosti prelaze nacionalne 
granice. Jačanje tržišne infrastrukture - 
uključujući platforme za trgovinu, kliring i 
saldiranje - može da umanji uticaj propasti 
velikog tržišnog učesnika na stabilnost sistema, 
obezbeđenjem da trgovinska tržišta nastave da 
funkcionišu pri takvom događaju. Želimo da 
razvijemo okvir koji smanjuje verovatnoću i 
uticaj propasti SIFI bez povećanja moralnog 
hazarda ili pružanja implicitne subvencije 
po sistemu „suviše-velika-da-bi-propala“ 
bankama koje su podvrgnute takvom okviru. 
Poboljšanje režima reorganizacija, uključujući 
prekograničnu saradnju u reorganizaciji banke, 
ostvaruje taj zadatak jačanjem kredibilnosti 
obaveza vlasti da se nesolventne institucije, 
nezavisno od toga koliko su velike ili složene, 
reorganizuju bez remećenja šireg sistema.

Na dan 4. novembra 2011. godine, Bazelski 
komitet je izdao finalna pravila za G-SIB. Pošto 
su dobila podršku na samitu lidera G20, pravila 
predstavljaju važan korak napred u agendi za 
SIFI. G-SIB okvir uključuje metodologiju za 
ocenu sistemskog značaja G-SIB, zasnovano 
na objektivnom skupu indikatora koji će se 
godišnje ažurirati. Preliminarna lista od 29 
banaka koje će se potencijalno kvalifikovati za taj 
okvir po dogovorenoj metodologiji objavljena 
je u novembru. Ta lista će se modifikovati 
kako se metodologija dograđuje i podaci 
ažuriraju. Pravila takođe specifikuju dodatne 
zahteva u pogledu apsorpcije gubitaka, koji 
će se ispuniti zahtevom za običan kapital Tier 
1 (CET 1) u rasponu od 1% do 2,5%, zavisno 
od sistemskog značaja banke. Pravila takođe 
predviđaju dodatno terećenje do 3,5% kao 
odvraćanje G-SIB da postanu još više sistemski 
značajne. Ukratko, od banke će se zahtevati da 
ima kapitalni koeficijent između 10,5% i 15,5%, 
zavisno od toga koliko je sistemska i od pozicije 
u kreditnom ciklusu (Tabela 3).

Treba da naglasim da je ovo upravo globalni 
okvir, koji će se primeniti na najveće banke u 
svetu. Jedan broj zemalja će verovatno dopuniti 

ova pravila dodatnim zahtevima za apsorpciju 
gubitaka i drugim pravilima primenljivim 
na banke koje su sistemske unutar svojih 
nacionalnih finansijskih sistema - takozvane 
domaće SIFI, ili D-SIF. Bazelski komitet radi 
na razvoju širokih principa za usmerenje 
tih dodatnih pravila, koja će se razumljivo 
razlikovati po zemljama.

Najzad, mada su se nedavne diskusije 
odnosile na sistemski značajne banke, treba 
da napomenem da postoje druge finansijske 
institucije koje, iako različite prirode, potencijalno 
jesu sistemske. Pravila se pripremaju za 
osiguravajuća društva, menadžere aktive i 
provajdere tržišne infrastrukture. U toku su 
diskusije pod vođstvom relevantnih globalnih 
tela o tome kako jačati regulativu i superviziju 
tih subjekata. Ali osnovni princip je isti: rizici 
koje potencijalno predstavljaju te institucije za 
širi finansijski sistem zahtevaju intenzivniju 
superviziju, veću apsorpciju gubitaka i mere 
za smanjenje verovatnoće i uticaja poremećaja 
ili propasti.

2. Monitorisanje primene
Potpuna, konzistentna i blagovremena 

primena u nacionalnim jurisdikcijama sada 
je na vrhu agende Bazelskog komiteta. Kroz 
rad Grupe za primenu standarda, Komitet je 
otpočeo da sprovodi ekspertske i tematske 
preglede da bi se pomoglo ostvarivanje 
blagovremene i konzistentne primene 
Bazela II, Bazela II.5 (to jest, jačanje okvira za 
izloženosti riziku trgovanja) i Bazela III. Ovi 
pregledi temeljno istražuju usvajanje okvira u 
legislativu i regulativu na nacionalnom nivou 
i, šire, ocenjuju da li standardi daju željene 
rezulatate. Prošlog oktobra, Komitet je objavio 
svoj prvi izveštaj o progresu o primeni kod 
članica onog što su dogovorile. Ovi izveštaji 
će se sada redovno pripremati. Svaki član će 
takođe prolaziti detaljniji ekspertski pregled, 
počev od Evropske unije, Japana i SAD.

Bazelski komitet je odlučio da prati pristup 
od tri nivoa za analizu toga kako se primenjuje 
Bazelski okvir. Cilj je da se obezbedi da Bazel 
III bude usvojen blagovremeno (nivo 1), da se 
domaća regulativa uokviri u skladu sa Bazelskim 
pravilima (nivo 2) i da ishod izračunavanja 
kapitala bude globalno konzistentan (nivo 3).

Komitet je već počeo svoje ocenjivanje nivoa 
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system, even if its activities span national 
borders. Strengthening market infrastructure - 
including platforms for trading, clearing, and 
settlement - can reduce the impact of the failure 
of a large market participant on the stability of 
the system, by ensuring that trading markets 
keep functioning in such an event. And we 
want to develop a framework that reduces 
the probability and impact of a SIFI’s failure 
without increasing moral hazard or providing 
an implicit too-big-to-fail subsidy to the banks 
that are subject to the framework. Improved 
resolution regimes, including cross-border 
cooperation in bank resolution, perform this 
task by strengthening the credibility of the 
commitment by authorities that insolvent 
institutions, no matter how large or complex, 
should and will be resolved without disrupting 
the broader system.

On 4 November 2011, the Basel Committee 
issued final rules for G-SIBs. As endorsed by 
the G20 Leaders at their summit in Cannes, 
these represent an important step forward 
on the SIFI agenda. The G-SIB framework 
includes a methodology for assessing the 
systemic importance of G-SIBs, based on an 
objective set of indicators that will be updated 
annually. A preliminary list of 29 banks that 
would potentially qualify for this framework 
under the agreed methodology was released 
in November. This list will be modified as the 
methodology is refined and the data brought 
up to date. The rules also specify additional 
loss absorbency requirements, which are to 
be met with a Common Equity Tier 1 (CET1) 
capital requirement ranging from 1% to 2.5%, 
depending on a bank’s systemic importance. 
They also provide for a surcharge of up to 3.5% 
as a disincentive for G-SIBs to become even 
more systemically important. In a nutshell, a 
bank would be required to have a capital ratio 
of  between 10.5% and 15.5%, depending on 
how systemic it is and on the position in the 
credit cycle (Chart 3).

I should emphasise that this is just the global 
framework, which is to be applied to the world’s 
largest banks. A number of countries are likely 
to supplement these rules with additional 
loss absorbency requirements and other rules 
applicable to banks that are systemic within 
their national financial systems - the so-called 

domestic SIFIs, or D-SIFIs. The Basel Committee 
is working to develop broad principles to 
guide these supplemental rules, which will 
understandably differ across countries. 

Finally, I should note that, while most of the 
recent discussions have related to systemically 
important banks, there are other financial 
institutions that, although different in nature, are 
potentially systemic. Rules are being developed 
for insurance companies, asset managers and 
providers of market infrastructure. Discussions 
on how to strengthen the regulation and 
supervision of these entities are proceeding, 
under the leadership of the relevant global 
bodies. But the underlying principle is the 
same: that the risks potentially posed by these 
institutions to the broader financial system call 
for more intensive supervision, for greater loss 
absorbency, and for measures to reduce both 
the probability and impact of distress or failure.

2. Monitoring implementation
Full, consistent and timely implementation 

by national jurisdictions is now at the top of the 
Basel Committee’s agenda. Through the work 
of its Standards Implementation Group, the 
Committee has started to conduct peer reviews 
and thematic reviews to help ensure timely and 
consistent implementation of Basel II, Basel II.5 
(that is, the enhanced framework for trading 
risk exposures), and Basel III. These reviews 
look closely at adoption of the framework into 
legislation and regulations on the national 
level and, more broadly, assess whether the 
standards are producing the desired results. 
Last October the Committee published its first 
progress report on members’ implementation of 
what they have agreed; these reports will now 
be produced on a regular basis. Each member 
will also undergo a more detailed peer review, 
starting with the EU, Japan and the United 
States.

The Basel Committee has decided to follow 
a three-level approach to analyse how the Basel 
Framework will be implemented. The aim is 
to ensure that Basel III is adopted in a timely 
fashion (level 1), that domestic regulations are 
framed in accord with Basel rules (level 2), 
and that the outcome of capital calculations is 
globally consistent (level 3).

The Committee has already begun its level 
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3 pregledom mera rizikom ponderisane aktive 
u bankarskoj i knjizi trgovanja. Cilj je da se 
obezbedi konzistentnost prakse po bankama 
i jurisdikcijama. Za sada, izračunavanje 
rizikom ponderisane aktive sličnih izloženosti 
znatno varira po zemljama. Takve razlike su 
navele da neki reaguju da je kapitalni režim 
zasnovan na riziku temeljno razbijen ili da je 
sa predubeđenjem protiv nekih jurisdikcija. 
To je preterivanje: mnoge od tih zabrinutosti 
zasnivaju se na zbirnim podacima koji maskiraju 
stvarne razlike u osnovnim portfolijima banaka. 
Dalje, Bazelski okvir dozvoljava bankama 
da koriste svoje sopstvene interne podatke i 
modele kao inpute za izračunavanje kapitalnih 
zahteva, tako da su neke varijacije u rizikom 
ponderisanoj aktivi neizbežne.

S tim u vezi, ova izračunavanja variraju 
dovoljno da opravdavaju dalja istraživanja. 
Suština je da minimalni zahtevi za kapitalom 
moraju tačno da odražavaju rizik sa kojim je 
banka stvarno suočena. Regulatori zato rade 
studije zasnovane na reperima ili hipotetičkim 
portfolijima. Bazelski komitet će u bliskoj 
budućnosti objaviti rezultate ovog rada koji 
jako obećava. Transparentnost treba da bude 
važna komponenta svakog mogućeg rešenja.

Sa svoje strane, FSB radi na unapređenju 
primene globalnih standarda kroz sopstveni 
proces ekspertskih pregleda. Postavio je 
koordinacioni okvir u saradnji sa Bazelskim 
komitetom i drugim telima koja donose 
standarda, radi intenziviranja monitorisanja 
i javnog izveštavanja o primeni po zemljama. 
Prioritetne oblasti uključuju Bazelski okvir 
za kapital i likvidnost, reformu OTC tržišta 
derivata, praksu kompenzacija, politiku G-SIFI, 
okvire za reorganizaciju i bankarstvo u senci.

Ne treba da zaboravimo da standardi Bazel 
III kolektivno predstavljaju skup minimalnih 
zahteva. Oni su dogovoreni na osnovu tog 
polazišta i nisu razvijeni kao meni opcija. 
Ako bi jurisdikcije odabirale samo neke 
od elemenata Bazela III, to bi razvodnilo 
efektivnost okvira. Suprotno, jedna od lekcija 
iz krize je da su juridikcije koje su usvojile više 
zahteve za kapitalom i aktivniju ili, ako hoćete, 
nametljiviju superviziju bolje prošle od onih 
jurisdikcija koje su favorizovale superviziju 
„lakog dodira“. Neke jurisdikcije su već iznad 
kapitalnih standarda, a druge mogu da odluče 

da uvedu više standarde. Zato mi dozvolite da 
još jednom naglasim da je Bazel III minimum, 
kao i da je njegov kalendar primene isto tako 
minimum.

Jačanje u još uvek krhkom oporavku

Dozvolite mi sada da se posvetim drugom 
skupu izazova. Mnogo je učinjeno da se obezbedi 
izgradnja otpornijeg finansijskog sistema. Ali 
kakva treba da bude prava tranzicija?

Tokom debate pre objavljivanja Bazela III 
i posle toga, neki su izražavali zabrinutost 
da će jačanje bankarskog kapitala zajedno sa 
drugim merama biti štetno za rast i da može 
da uspori oporavak. Ta diskusija ponovo je 
nastala u kontekstu tekućeg stresa u Evropi. Ti 
rizici moraju da se analiziraju da bi se izbegla 
mogućnost da kritični elementi finansijske 
reforme budu odloženi, oslabljeni ili ne budu 
sprovedeni u potpunosti.

Od početka, ovo pitanje su donosioci 
politike uzeli vrlo ozbiljno i ono se ozbiljno 
analizira. Serija studija izvedenih u 2010. i 2011. 
godini pod okriljem BIS-a zaključile su da će 
troškovi rasta, u tranziciji i stabilnom stanju, 
najverovatnije biti skromni i da će ih benefiti 
daleko nadmašiti.

Grupa za makroekonomsko ocenjivanje - 
MAG, grupa eksperata za modeliranje koju su 
okupili FSB i Bazelski komitet, zaključila je da 
će, iako će banke pokušati da podignu kreditne 
spredove i da smanje rast kredita u tranziciji 
ka višim nivoima kapitala, to imati verovatno 
samo skroman uticaj na realnu ekonomiju. Što 
je duži tranzicioni period, to su niži troškovi - 
to je tako zato što će banke imati više vremena 
da akumuliraju kapital kroz zadržani prihod 
i manje potrebe da smanjuju svoje kreditne 
plasmane ili da mobilišu skupi nov kapital na 
javnom tržištu. Naredna analiza MAG-a našla je 
da će G-SIB okvir imati samo skroman dodatni 
trošak u smislu privremenog sporijeg rasta.

Dok je MAG imao zadatak da ispita 
tranziciona pitanja, posebna grupa je analizirala 
troškove i benefite zahteva na duži rok. Ova 
grupa za dugoročni ekonomski uticaj (LEI) našla 
je da bi dodatni trajni troškovi za GDP trebalo 
da budu mali, mada će benefiti od smanjenja 
rizika krize biti znatni. Troškovi će biti niski 
zbog toga što će, kako nas ekonomska teorija 
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3 assessment by reviewing the measurement 
of risk-weighted assets in the banking and 
trading book. The goal is to ensure consistency 
in practice across banks and jurisdictions. At 
present, risk-weighted assets calculations of 
similar exposures vary significantly across 
borders. Such differences have led some to 
argue that the risk-based capital regime is 
fundamentally broken or that it is biased against 
certain jurisdictions. This is an exaggeration: 
many of these concerns are based on aggregated 
data that mask the actual differences in the 
underlying portfolios of banks. Moreover, 
the Basel Framework lets banks use their own 
internal data and models as inputs for the 
calculation of capital requirements, so that some 
variation in risk-weighted assets is inevitable.

That said, these calculations do vary enough 
to warrant further investigation. The bottom 
line is that minimum capital requirements must 
accurately reflect the risk that banks actually 
face. Regulators are therefore doing studies 
based on benchmark or hypothetical portfolios. 
The Basel Committee will publish the results 
of this very promising work in the near 
future. Transparency should be an important 
component of any eventual solution.

For its part, the FSB is working to promote 
implementation of global standards through 
its own peer review process. It has set up a 
coordination framework, in collaboration with 
the Basel Committee and other standard-setting 
bodies, to intensify monitoring and public 
reporting of implementation on a country-
by-country basis. Priority areas include the 
Basel  capital and liquidity framework, OTC 
derivatives market reform, compensation 
practices, G-SIFI policies, resolution 
frameworks, and shadow banking.

We should not forget that the Basel III 
standards collectively represent a set of 
minimum requirements. They were agreed 
based on this understanding and were not 
developed as a menu of options. If jurisdictions 
were to choose only certain elements of Basel 
III, it would dilute the effectiveness of the 
framework. On the contrary, one of the lessons 
of the crisis is that jurisdictions that adopted 
higher capital requirements and more active 
or, if you want, more intrusive, supervision 
performed better than those which favoured 

“light-touch” supervision. Some jurisdictions 
are already above the capital standard and 
others may decide to impose higher standards. 
So let me emphasise once again that Basel III 
is a minimum, and that its calendar is also a 
minimum.

Building strength in a still fragile 
recovery

Let me now turn to the second set of 
challenges. A lot has been done to ensure the 
building of a more resilient financial system. 
But what should be the right transition?

Both during the debate before the 
publication of Basel III and since, some have 
expressed concerns that strengthening bank 
capital, together with other measures, would 
be harmful to growth and could delay recovery. 
This discussion has emerged again in the context 
of the current stresses in Europe. These risks 
need to be analysed to avoid the possibility that 
critical elements of financial reform could be 
delayed, weakened or not fully carried through.

From the beginning, this question has been 
taken very seriously by policymakers, and has 
been analysed carefully. A series of studies 
conducted in 2010 and 2011 under the auspices 
of the BIS concluded that the growth costs, 
both in the transition and in the steady state, 
are likely to be modest, and far outweighed by 
the benefits.

The Macroeconomic Assessment Group, or 
MAG, a group of modelling experts convened 
by the FSB and the Basel Committee, concluded 
that, while banks may attempt to raise credit 
spreads and to reduce lending growth in the 
transition to higher capital levels, this is likely to 
have only a modest impact on the real economy. 
The longer the transition period, the lower the 
costs - this is because banks will have more 
time to accumulate capital through retained 
earnings, and will have less need to cut back 
on their lending or to raise costly new capital on 
the public market. A follow-up analysis by the 
MAG found that the G-SIB framework would 
have no more than a modest additional cost in 
terms of temporarily slower growth.

While the MAG was tasked with examining 
transitional issues, a separate group studied the 
costs and benefits of the requirements over the 
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uči, investitori na kraju uvažiti da su dobro 
kapitalizovane banke manje rizične i prihvatiti 
niži povraćaj na kapital. Ovo postavlja limit 
na bilo koje dugoročno podizanje kreditnih 
spredova. U isto vreme, potencijalni benefiti 
će se dobiti iz smanjenja rizika od finansijskih 
kriza i rezultirajućih permanentnih gubitaka 
za GDP. Grupa LEI zaključila je da je opseg 
kapitalnih koeficijenata u kojima benefiti 
nadmašuju troškove vrlo širok.

Analize MAG-a i LEI dale su kalibraciju 
kapitalnih amortizera i tranzicione puteve po 
Bazelu III. Supervizori su odlučili o postavljanju 
propisanih minimuma na nivoima znatno 
iznad sadašnjih, ali su dozvolili dugi tranzicioni 
period da bi se izbegli troškovi prilagođavanja 
za banke koje pokušavaju da postignu više 
kapitalne koeficijente suviše brzo.

Zaokružiti agendu regulatorne 
reforme

Moja treća poenta je da još nismo učinili 
sve što možemo na globalnom nivou da bismo 
smanjili verovatnoću i oštrinu finansijske 
krize. Kao što sam rekao na početku, već je 
učinjen ogroman napredak i agenda finansijske 
reforme išla je napred ubrzano sa postignutim 
sporazumom o Bazelu III. Banke su već znatno 
povećale svoju kapitalnu bazu. To su velika 
ostvarenja, a nijedno od njih nije bilo sigurno 
samo pre godinu dana.

Ali mora da se uradi još radi kompletiranja 
agende regulatorne reforme. Proces Bazela, 
naročito FSB i razni povezani donosioci 
standarda kreću se punom brzinom uz podršku 
BIS-a na jačanju finansijske regulative u 
mnogim oblastima, naročito kada je reč o riziku 
likvidnosti, režimu reorganizacije, tržištima 
OTC derivata i bankarstva u senci.

1. Standardi likvidnosti
Centralni element Bazela III koji dopunjava 

kapital jeste likvidnost. Pre krize, mnoge 
banke su videle likvidnost kao slobodnu robu. 
Banke nisu zamišljale da se sva tržišta mogu 
zamrznuti, niti su anticipirale produženi 
period finansiranja likvidnosti. Neke banke 
su postale ekscesno zavisne od kratkoročnog 
velefinansiranja, koje su koristile za finansiranje 
dugoročne, nelikvidne aktive. Kada je izbila 

kriza, centralne banke su bile primorane da 
uskoče i pruže novčanim tržištima i bankama 
iznose likvidnosti bez presedana da bi pomogle 
stabilizaciju sistema. Kriza je tako izložila jedan 
broj nedostataka u bankarskom upravljanju 
likvidnošću i profilima rizika. Bazel III 
pokušava da reši te nedostatke.

Guverneri centralnih banaka i šefovi 
supervizije odobrili su novi globalni standard 
likvidnosti septembra 2010. godine. Standard 
obuhvata dva glavna elementa: koeficijent 
pokrića likvidnosti, ili LCR, i neto koeficijent 
stabilnog finansiranja, ili NSFR.
•	 LCR ima za cilj rešavanje kratkoročnih 

šokova likvidnosti. Centralni princip je 
da se od banke očekuje da ima stabilnu 
strukturu finansiranja i zalihu visoko 
kvalitetne likvidne aktive koja treba da 
bude raspoloživa za ispunjenje potreba za 
likvidnošću sa kojima može da se suoči po 
stres scenariju, kao što je sniženje kreditnog 
rejtinga ili gubitak velefinansiranja.

•	 NSFR je usmeren na stresove u nešto dužem 
vremenskom okviru. Od banaka zahteva da 
održavaju stabilne izvore finansiranja koji 
odgovaraju profilima likvidnosti njihove 
aktive i potencijalnim mogućim potrebama 
za likvidnošću.
Pošto je to prvi put da se formulišu globalna 

pravila likvidnosti, nemamo isto iskustvo i 
visoko kvalitetne podatke kao što imamo za 
kapital. Postoji jedan broj oblasti koje zahtevaju 
pažljivu procenu potencijalnog uticaja kada 
primenjujemo ova pravila. Bazelski komitet je 
zato dogovorio da se primeni postupni pristup 
kod usvajanja standarda između 2015. i 2018. 
godine i u međuvremenu će ocenjivati uticaj 
tokom perioda posmatranja. To može rezultirati 
modifikacijama nekih standarda likvidnosti 
ako ocene Komiteta pruže ubedljive razloge i 
analize da ih podrže. Periodi posmatranja teku 
do sredine 2013. godine, ali je Komitet nedavno 
odlučio da ubrza svoj pregled, sa ciljem da 
pregled završi do kraja ove godine, tako da 
može da sprovede prilagođavanja znatno 
pre primene. To treba da pruži bankama više 
vremena da adaptiraju svoje bilanse i poslovne 
modele novim standardima.

Standardi likvidnosti imaju za cilj da 
obezbede bankama da imaju stabilne strukture 
finansiranja i zalihu visoko kvalitetne aktive 
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long run. This long-term economic impact (LEI) 
group found that additional permanent GDP 
costs should be small, while the benefits from 
reducing crisis risks will be substantial. The 
costs will be low because, as economic theory 
teaches, investors will eventually recognise that 
well capitalised banks are less risky, and will 
accept a lower return on equity. This sets limits 
on any long-term rise in credit spreads. At the 
same time, potential benefits will be gained 
from reducing the risk of financial crises and 
the resulting permanent losses to GDP. The 
LEI group found that the range of capital ratios 
at which the benefits exceed the costs is quite 
wide.

The MAG and LEI analyses informed 
the calibration of the capital buffers and the 
transition paths under Basel III. Supervisors 
chose to set the regulatory minima at levels 
substantially above where they are now, but 
they allowed a lengthy transition period to 
avoid the adjustment costs from banks trying 
to achieve higher capital ratios too quickly.

Completing the regulatory reform 
agenda

My third point is that we have not yet 
finished doing everything we can at the global 
level to reduce both the probability and the 
severity of financial crises. As I said at the outset, 
tremendous progress has been already made, 
and the financial reform agenda has moved 
forward rapidly with the agreement reached 
on Basel III. Banks have already increased their 
capital base significantly. These are no mean 
achievements, and not one of them was assured 
just a year ago.

But more needs to be done to complete 
the regulatory reform agenda. The Basel 
Process, in particular the FSB and the various 
associated standard setters, is moving full 
speed with the support of the BIS to enhance 
financial regulation in many areas, especially 
concerning liquidity risk, resolution regimes, 
OTC derivatives markets and shadow banking.

1. Liquidity standards
A central element of Basel III, complementing 

capital, is liquidity. Before the crisis, many 
banks saw liquidity as a free good. They did 

not imagine that entire markets could freeze 
up, nor did they anticipate an extended 
period of funding illiquidity. Some banks 
became excessively reliant on short-term 
wholesale funding, which they used to fund 
long-term, illiquid assets. When the crisis 
erupted, central banks were forced to step in 
and provide money markets and banks with 
unprecedented amounts of liquidity to help 
stabilise the system. The crisis thus exposed a 
number of deficiencies in banks’ liquidity risk 
management and risk profiles. Basel III tries to 
address these deficiencies.

Central bank governors and heads of 
supervision approved a new global liquidity 
standard in September 2010. The standard 
comprises two main elements: a liquidity 
coverage ratio, or LCR, and a net stable funding 
ratio, or NSFR.
•	 The LCR is intended to address short-term 

shocks to liquidity. The central principle 
is that a bank is expected to have a stable 
funding structure and a stock of high-quality 
liquid assets which should be available 
to meet the liquidity needs that it might 
encounter under a stress scenario, such as 
a credit downgrade or loss of wholesale 
funding.

•	 The NSFR targets stresses under a somewhat 
longer time frame. It requires banks to 
maintain stable funding sources that match 
the liquidity profiles of its assets and its 
potential contingent liquidity needs.
Since this is the first time that detailed global 

liquidity rules have been formulated, we do 
not have the same experience and high-quality 
data as we do for capital. There are a number 
of areas that require careful potential impact 
assessment as we implement these rules. The 
Basel Committee has therefore agreed to take 
a gradual approach in adopting the standards 
between 2015 and 2018, and will meanwhile 
assess the impact during an observation period. 
This may result in modifications to some of 
the liquidity standards, if the Committee’s 
assessments yield compelling evidence and 
analysis to support them. The observation 
period runs until mid-2013, but the Committee 
recently decided to accelerate its review, with 
a goal of completing the review by the end of 
this year, so that the Committee can make any 
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koja je raspoloživa za zadovoljenje potreba 
za likvidnošću u vremenima stresa. Na svom 
sastanku od 8. januara, grupa guvernera i 
šefova supervizije koja nadgleda Bazelski 
komitet potvrdila je da je amortizer tu da bi se 
koristio. Konkretno, od banaka će se zahtevati 
da ispune 100% LCR prag u normalnim 
vremenima. Tokom perioda stresa, međutim, 
bankama će pod specifičnim usmerenjem biti 
omogućeno da vuku iz svojih pulova likvidne 
aktive i privremeno padnu ispod minimalnog 
zahteva. Komitet će razjasniti svoja pravila da 
bi to bilo eksplicitno dato i pružiće dodatnu 
smernicu o okolnostima koje će opravdavati 
korišćenje pula.

Na istom sastanku, guverneri i šefovi 
supervizije su ponovo afirmisali svoje obaveze 
da uvedu LCR kao minimum standarda u 2015. 
godini. Oni su podržali usmerenje Bazelskog 
komiteta, tok akcije i dinamiku za finalizaciju 
ključnih aspekata LCR-a. Modifikacije koje 
su sada pod ispitivanjem vrlo su male i 
odnose se na specifičnu brigu o pulu likvidne 
aktive i kalibracije neto gotovinskog odliva. 
Modifikacije ne menjaju materijalno okvire 
osnovnog pristupa, koji treba uglavnom da 
navede banke da produže rok svog finansiranja 
i unaprede svoje profile rizika, umesto da 
jednostavno drže više likvidne aktive.

2. Jačanje reorganizacije
Kao što sam napomenuo, drugi kritični 

element gobalnih napora da se rešavaju SIFI 
je jačanje okvira za reorganizaciju. Cilj je da 
se znatno smanji mogućnost da vlasti budu 
prisiljene da iskupljuju institucije da bi sprečile 
nesređeno zatvaranje propale firme. Smanjujući 
uticaj propasti, takođe smanjujemo očekivanje 
zvaničnog iskupljenja i time smanjujemo 
moralni hazard.

Uopšteno, solidan režim reorganizacije mora 
da ima jedan broj ključnih elemenata. Mora da 
postoji jasno ovlašćenje za određene vlasti da 
iniciraju zatvaranje institucije u poteškoćama. 
Potrebno je da postoji mehanizam za 
koordinaciju i zajedničko korišćenje informacija 
među agencijama unutar jurisdikcije i preko 
granica. Potrebno je da postoji planiranje za 
neposredno upravljanje kriznom situacijom i 
za duži proces zatvaranja subjekta. Potrebno je 
da postoji raspoloživo finansiranje za operacija 

institucije koja funkcioniše u zakonskom stečaju 
i za olakšanje prenosa održivih operacija na 
druge firme. Potrebno je da postoji i mehanizam 
za zaštitu aktive deponenata i drugih klijenata.

Konkretnije, prošlog novembra FSB je izdao 
Ključne atribute režima efektivne reorganizacije 
za finansijske institucije. U njima su izložene 
odgovornosti, instrumenti i ovlašćenja za 
nacionalne režime reorganizacije koji treba da 
se primenjuju na svaku instituciju koja može 
biti sistemski značajna ili kritična ako propadne. 
Među drugim stvarima, jurisdikcije treba da:
•	 Obezbede da postoji određena vlast sa 

širokim ovlašćenjima da interveniše i 
reorganizuje finansijsku instituciju koja više 
nije održiva.

•	 Otklone prepreke prekograničnoj 
saradnji, uključujući zajedničko korišćenje 
informacija. Rešenje treba da uzme u 
obzir uticaje finansijske stabilnosti u 
svim jurisdikcijama koje pogađa propast 
finansijske institucije.

•	 Donesu planove za oporavak i reorganizaciju, 
takozvane „pacijentov testament’’, za sve 
G-SIFI i redovno ih pregledaju i ažuriraju.

•	 Drže grupe za upravljanje krizom za sve 
G-SIFI, uključujući matične vlasti i vlasti 
domaćine.
Izrada svih elemenata ovog okvira u 

ključnim jurisdikcijama zahtevaće vreme. 
Viša apsorpcija gubitaka za SIFI može u 
međuvremenu umanjiti našu zavisnost od 
netestiranih režima reorganizacije.

FSB će inicirati proces čestih ekspertskih 
pregleda jurisdikcija članica da bi se ocenjivala 
primena Ključnih atributa, koje namerava 
da kompletira do sredine 2013. godine. Ovu 
metodologiju ocenjivanja zatim će trajno koristiti 
MMF i Svetska banka u svom radu u okviru 
Programa ocenjivanja finansijskog sektora.

Za početnu grupu od 29 G-SIFI, članice FSB 
su se obavezale da ispune zahteve za planiranje 
reorganizacija do kraja 2012. godine - uključujući 
ocene mogućnosti reorganizacije, planove za 
reorganizaciju i sporazume za prekograničnu 
saradnju. To je vrlo oštra dinamika, ali kritično 
je ostvariti ubrzani napredak u ovom radu da 
bi se tržište uverilo da su vlasti spremne, voljne 
i sposobne da preduzimaju korake potrebne 
za reorganizaciju finansijskih institucija u 
poteškoćama.
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adjustments well in advance of implementation. 
This should give banks more time to adapt their 
balance sheets and business models to the new 
standards.

The liquidity standards are meant to ensure 
that banks have a stable funding structure and 
a stock of high-quality liquid assets that is 
available to meet their liquidity needs in times 
of stress. At their meeting on 8 January, the 
group of governors and heads of supervision 
that oversees the Basel Committee confirmed 
that this liquidity buffer is there to be used. 
Specifically, banks will be required to meet the 
100% LCR threshold in normal times. During 
a period of stress, however, banks would be 
allowed under specific guidance to draw down 
their pools of liquid assets and temporarily 
fall below the minimum requirement. The 
Committee will clarify its rules to state this 
explicitly, and will provide additional guidance 
on the circumstances that would justify use of 
the pool.

At the same meeting, the governors 
and heads of supervision reaffirmed their 
commitment to introducing the LCR as a 
minimum standard in 2015. They supported 
the Basel Committee’s proposed focus, course 
of action and timeline for finalising key aspects 
of the LCR. The modifications currently being 
investigated are fairly minor, and address 
specific concerns about the pool of liquid assets 
and the calibration of net cash outflow. They 
do not materially change the framework’s 
underlying approach, which is mainly to induce 
banks to lengthen the term of their funding and 
to improve their risk profiles, instead of simply 
holding more liquid assets.

2. Strengthening resolution
As I’ve noted, another critical element 

of the global effort to address SIFIs is the 
strengthening of resolution frameworks. The 
goal is to significantly reduce the possibility that 
authorities will find themselves forced to bail 
out institutions in order to prevent a disorderly 
wind-down of a failed firm. By reducing the 
impact of failure, we also reduce the expectation 
of an official bailout, and thereby reduce moral 
hazard.

In general terms, a sound resolution regime 
needs to have a number of key elements. 

There needs to be clear authority for the 
designated authorities to initiate the wind-
down of a troubled institution. There need to be 
mechanisms for coordination and information-
sharing across agencies within a jurisdiction, 
as well as across borders. There needs to be 
advanced planning, both for the immediate 
management of a crisis situation and for the 
longer process of winding down a closed entity. 
There needs to be financing available to support 
the operations of an institution that is operating 
in legal bankruptcy, and to ease the transfer of 
viable operations to other firms. And there need 
to be mechanisms for safeguarding the assets of 
depositors and other clients. 

More specifically, last November the FSB 
set out Key Attributes of Effective Resolution 
Regimes for Financial Institutions. These set out 
the responsibilities, instruments and powers 
for national resolution regimes that should 
apply to any financial institution that could 
be systemically significant or critical if it fails. 
Among other things, jurisdictions should:
•	 Make sure that there is a designated authority 

with a broad range of powers to intervene 
and to resolve a financial institution that is 
no longer viable.

•	 Remove impediments to cross-border 
cooperation, including information-sharing. 
The solution should take account of financial 
stability impacts in all jurisdictions affected 
by a financial institution’s failure.

•	 Put recovery and resolution plans, so-called 
“living wills”, in place for all G-SIFIs, and 
review and update these regularly.

•	 Maintain crisis management groups for 
all G-SIFIs, including both home and host 
authorities.
Working out all elements of this framework 

in key jurisdictions will take time. Higher loss 
absorbency for SIFIs can in the meantime reduce 
our reliance on untested resolution regimes.

The FSB will initiate an iterative process 
of peer reviews of its member jurisdictions to 
assess implementation of the Key Attributes, 
which it plans to complete by the middle of 
2013. This assessment methodology would 
then be used on an ongoing basis by the IMF 
and World Bank in their Financial Sector 
Assessment Program work.

For the initial group of 29 G-SIFIs, FSB 
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3. OTC tržišta derivata
Treća kritična stavka regulatorne agende je 

jačanje infrastrukture za derivatne instumente, 
naročito za one kojima se trenutno trguje van 
berze (OTC).

Način na koji su koncipirane infrastrukture 
tržišta i kako one funkcionišu ima značajne 
implikacije na finansijsku stabilnost jer može 
da uspori ili pojača poremećaje. Otuda, valjano 
koncipiranje ovih infrastruktura može da 
ublaži rizike koji nastaju iz međupovezanosti 
učesnika na tržištu i može da smanji zarazu 
rizika. Čak i pre finansijske krize, otkrivene 
su velike slabosti u načinu na koji su OTC 
derivati kojima se intenzivno trgovalo, naročito 
svopovi kreditnog neizvršenja, valorizovani, 
kolateralizovani i na koji se njima upravljalo 
u post-trgovinskoj fazi. O mnogima od ovih 
transakcija bilo je neadekvatno izveštavano, a 
mnoge bilateralne izloženosti između partnera 
bile su nedovoljno kolateralizovane.

U takvoj situaciji, vlasti u svetu nastoje 
da realizuju jedan broj značajnih promena u 
infrastrukturi za OTC derivate.

Prvo, većinom standardizovanih OTC 
derivata moraće da se trguje na berzi i kliring 
će ići kroz centralnog partnera, ili CCP, 
umesto bilateralno. CCP se umeće između dve 
prvobitne strane u finansijskoj transakciji. Na taj 
način čini da finansijske institucije budu manje 
međupovezane. Međutim, pošto rizik postaje 
koncentrisan u CCP-u, sam CCP mora da bude 
visoko robustan: mora da se štiti od neizvršenja 
jedne ili više svojih članica. Međunarodni 
donosioci standarda intenzivno rade na 
razvijanju zaštita za te važne institucije, da bi 
se obezbedilo da budu dobro kapitalizovane, da 
su pod dobrom supervizijom i da pružaju ravno 
igralište za dilere i krajnje korisnike. Komitet 
za sisteme plaćanja i saldiranja i Međunarodna 
organizacija komisija za hartije od vrednosti 
razvili su standarde za rešavanje ovih rizika 
vezanih za sistemski značajne finansijske 
infrastrukture, uključujući CCP-e i narednih 
meseci će objaviti finalizovane standarde.

Drugo, izveštaji o OTC derivatima moraće 
da se podnose trgovinskom repozitorijumu 
(TR), elektronskom registru koji vodi sve 
relevantne detalje o OTC derivatnoj transakciji 
tokom njenog trajanja. Da su TR postojali 
pre krize, gomilanje ogromnih pozicija u 

derivatima, kao što je bila pozicija AIG, bilo bi 
uočeno znatno ranije. U januaru međunarodni 
regulatori objavili su preporučene standarde 
za minimalne zahteve i formu podataka koji 
se saopštavaju trgovinskim repozitorijumima. 
Isto tako su dali preporuke za objedinjavanje 
tih podataka, tako da mogu da se koriste za 
uočavanje i reagovanje na potencijalne rizike 
za finansijsku stabilnost.

I treće, bankarski supervizori razvili su 
pravila da bi obezbedili da se rizici derivata 
koji ne idu na centralni kliring pokriju 
odgovarajućim iznosom kapitala. To će pomoći 
da se pruže pravi podsticaji za usmeravanje 
trgovine kroz CCP-e i organizovane trgovinske 
platforme gde god je to moguće.

Moramo da obezbedimo progres prema 
primeni reformi tržišta OTC derivata. 
Konkretno, FSB će pregledati konzistentnu i 
nediskriminatornu primenu raznih obaveza G20 
koje se tiču standardizacije, centralnog kliringa, 
trgovine na berzi ili elektronskim platformama 
i izveštavanju TR-a o transakcijama sa OTC 
derivatima.

Ne znamo još uvek da li se krećemo prema 
sistemu koji karakteriše mali broj klirinških 
kuća lociranih u finansijskim centrima u 
kojima će se obavljati kliring širokog spektra 
instrumenata ili sistem u kome postoji veći 
broj međupovezanih nacionalnih i regionalnih 
platformi. To je nešto što će se razviti u skladu 
sa potrebama dilera i krajnjih korisnika, pod 
uslovom da se zadovolje minimalni standardi 
globalnih regulatora. Ali, u svakom slučaju da 
bi bilo koji globalni sistem platformi za derivate 
bio robustan i otporan, potebno je da postoji 
jedan broj zaštita.
•	 Potrebno je da postoje multilateralani 

aranžmani da bi razni nacionalni supervizori 
sarađivali, da bi razmenjivali informacije i 
da bi koordinisali svoj nadzor.

•	 Moraju da postoje aranžmani koji pružaju 
prekograničnu likvidnost CCP-ima.

•	 Režimi reorganizacije moraju da pokriju 
CCP-e tako da, ako zatreba, stečaj jednog 
CCP-a može da se vodi uz ograničen uticaj 
na širi finansijski sistem.

•	 Najzad, tržišni učesnici moraju da imaju 
benefite iz direktnog ili indirektnog pristupa 
CCP-ima na fer i otvorenoj osnovi.
Globalni regulatori pažljivo prate ova 
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members have committed to meet the resolution 
planning requirements by end-2012 - including 
resolvability assessments, resolution plans and 
cross-border cooperation agreements. This is 
a very tight schedule, but it is critical to make 
rapid progress on this work in order to convince 
the market that authorities are ready,  willing 
and able to take the steps necessary to resolve 
a troubled financial institution, no matter how 
large.

3. OTC derivatives markets
A third critical item on the regulatory 

agenda is strengthening the infrastructure for 
derivative instruments, in particular those that 
are currently traded over the counter (OTC).

The way market infrastructures are designed 
and how they function have important 
implications for financial stability because 
they can either dampen or amplify disruptions. 
Hence, proper design of these infrastructures 
can mitigate the risks arising from the 
interconnectedness of market participants and 
can reduce the risk of contagion. Even before 
the financial crisis, striking weaknesses were 
revealed in the way that widely traded OTC 
derivatives, in particular credit default swaps, 
were valued, collateralised, and managed in the 
post-trade phase. Many of these transactions 
were inadequately reported, and many of the 
bilateral exposures between counterparties 
were insufficiently collateralised.

Against this background, authorities from 
around the world are pushing for a number 
of significant changes in the infrastructure for 
OTC derivatives.

First, most standardised OTC derivatives 
will need to be traded on an exchange and 
cleared through a central counterparty, or CCP, 
instead of bilaterally. A CCP interposes itself 
between the two original counterparties of a 
financial transaction. Thus, it makes financial 
institutions less interconnected. However, since 
risks become concentrated in the CCP, the CCP 
itself needs to be highly robust: it must protect 
itself against the default of one or more of its 
members. International standard setters have 
been hard at work in developing safeguards 
for these important institutions, to ensure 
that they are well capitalised, that they are 
well supervised, and that they provide a level 

playing field for dealers and end users. The 
Committee on Payment and Settlement Systems 
and the International Organization of Securities 
Commissions have developed standards 
for addressing risks related to systemically 
important financial infrastructures, including 
CCPs, and will release finalised standards in 
the coming months.

Second, OTC derivatives will need to be 
reported to a trade repository (TR), which 
is an electronic registry that keeps a record 
of all relevant details of an OTC derivative 
transaction over its lifetime. If TRs had existed 
before the crisis, the build-up of huge derivative 
positions, such as those at AIG, would have been 
observed much earlier. In January, international 
regulators published recommended standards 
for minimum requirements and formats for 
the data reported to the TRs. They also put 
forth recommendations for aggregating these 
data, so that they can be used in spotting 
and responding to potential risks to financial 
stability.

And third, banking supervisors have 
developed rules to make sure that the risks of 
derivatives that are not centrally cleared are 
covered by an appropriate amount of capital. 
This will help provide the right incentives to 
route trades through CCPs and organised 
trading platforms wherever feasible.

We need to ensure that progress is made 
towards the implementation of OTC derivatives 
market reforms. In particular, the FSB will 
review the consistent and non-discriminatory 
implementation of various G20 commitments 
concerning standardisation, central clearing, 
exchange or electronic platform trading, and 
reporting of OTC derivative transactions to TRs.

We don’t know yet whether we are moving 
towards a system characterised by a small 
number of clearing houses based in major 
financial centres that will clear a wide range of 
instruments, or a system where there is a larger 
number of interlinked national and regional 
platforms. This is something that will evolve 
in line with the needs of dealers and end users, 
provided the minimum standards set by global 
regulators are satisfied. But in any event, for 
any global system of derivatives platforms to 
be robust and resilient, a number of safeguards 
need to be in place.
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pitanja i nameravaju da ih rešavaju zajedno 
sa postavljanjem unapređenja u derivatne 
infrastrukture.

4. Bankarstvo u senci
Četvrti kritični element agende reformi je 

monitorisanje i gde je to odgovarajuće rešavanje 
rizika koji mogu da nastanu iz sistema 
bankarstva u senci. Prošlog oktobra, FSB je 
objavio izveštaj „Bankarstvo u senci: jačanje 
nadzora i regulative“, koji definiše bankarstvo 
u senci kao „kreditno posredovanje koje 
obuhvata subjekte i aktivnosti izvan regularnog 
bankarskog sistema“. Izveštaj nudi jedan broj 
inicijalnih preporuka za jačanje regulative i 
postavlja radni plan o specifičnim aspektima 
bankarskog sistema u senci koji obuhvata 
paralelne radne tokove tokom ove godine.

Bankarstvo u senci može da obavlja vredne 
funkcije, uključujući olakšavanje alternativnih 
izvora finansiranja i likvidnosti i pružanje 
raznih mehanizama za upravljanje kreditnim, 
likvidnosnim i ročnim rizicima bankama i 
investitorima. Međutim, kako je finansijska 
kriza pokazala, bankarski sistem u senci može 
isto tako da doprinosi sistemskom riziku, 
direktno i kroz svoju međupovezanost sa 
regularnim bankarskim sistemom. On može 
isto tako da stvara mogućnosti za arbitražu koja 
podriva strožu bankarsku regulativu i vodi do 
stvaranja dodatnog leveridža i rizika u sistemu.

Zato je važno monitorisati evoluciju 
bankarstva u senci. Gde to bude potrebno, treba 
da jačamo nadzor i razmatramo regulisanje 
bankarskog sistema u senci u oblastima gde 
sistemski rizik i regulatorna arbitraža očigledno 
predstavljaju rizik.

Na međunarodnom nivou, FSB je postavio 
dvojni pristup rešavanju rizika povezanih sa 
bankarskim sistemom u senci.

Prvi element je vežba monitorisanja. Vlasti 
su se sporazumele da redovno razmenjuju 
podatke i informacije o aktivnostima banaka u 
senci u njihovim jurisdikcijama.

Proces počinje na širokom nivou, 
korišćenjem podataka iz ukupne ekonomije 
kao što je statistika toka sredstava za 
identifikovanje elemenata finansijskog sistema 
koji se nalaze izvan tradicionalno regulisanih 
sektora i izgledaju da imaju veliki značaj ili 
da im raste sistemski značaj. Ti aspekti koji 

izazivaju specifične zabrinutosti, kao što je 
regulatorna arbitraža, leveridž, transformacija 
ročnosti ili transfer kreditnog rizika, zaslužuju 
dalju pažnju i dalje analize. Ova usmerenija 
analiza bi se onda koristila za identifikovanje 
nastajućih aspekata sistema koji će imati 
koristi od promptne regulatorske intervencije. 
Ovaj proces nadgleda Stalni komitet FSB-a za 
ocenjivanje ranjivosti, kome ja predsedavam.

Drugo, i kao dopuna tome, FSB će 
sprovoditii godišnje supervizorske vežbe. 
Pored toga cilj je da se prate regulatorski odgovori 
spefičnim aspektima bankarskog sistema u 
senci. Radni tokovi su uspostavljeni u pet 
oblasti: kako banke međusobno dejstvuju sa 
subjektima iz bankarstva u senci; regulatorna 
reforma fondova novčanog tržišta; regulisanje 
sekjuritizacije; regulisanje repo tržišta i 
regulisanje drugih subjekata bankarstva u 
senci. Te grupe redovno se sastaju i očekuje se 
da podnesu izveštaj tokom 2012. godine. FSB i 
druga međunarodna tela zatim će odgovoriti 
na odgovarajući način.

Proaktivni nadzor finansijskog 
sistema

Danas sam u svojim napomenama naglasio 
da je, prvo, mnogo već postignuto i da je 
sada vreme za primenu; drugo, pripremili 
smo period tranzicije i treće, potrebno je da 
zaokružimo reformsku agendu i da završimo 
posao.

Ali, moja četvrta poenta je da nema dovoljno 
regulative i da će biti potrebno ostvariti progres 
na razvoju institucija i procesa koji će obezbediti 
da se ciljevi novog regulatornog okvira postižu 
konzistentno i efektivno. Daću dve napomene:

Prvo, zemlje postavljaju makroprudencijalna 
tela i okvire koji će podržavati i dopunjavati ove 
u suštini mikroprudencijalne mere. Bazel III 
uključuje važne makroprudencijalne elemente, 
na primer kontraciklični kapitalni amortizer. 
Ali mogu biti potrebne diskrecione mere u 
nekom trenutku i više rada je potrebno u 
jednom broju oblasti da podrže te odluke, kao 
što je razvoj tehnike da se anticipira sistemski 
rizik i prikupljaju konzistentni globalni 
podaci za donošenje valjane ocene. Na primer, 
potrebno nam je da naše odluke u pogledu 
jačanja prakse određivanja herkata i margina 
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•	 There need to be multilateral arrangements 
for different national supervisors to 
cooperate, to exchange information, and to 
coordinate their oversight.

•	 Arrangements for providing cross-border 
liquidity to CCPs need to be in place.

•	 Resolution regimes need to cover CCPs so 
that, if needed, the failure of a CCP can be 
managed with limited impact on the broader 
financial system.

•	 And, finally, market participants should be 
able to benefit from both direct and indirect 
access to CCPs on a fair and open basis.
Global regulators are looking carefully at 

these issues and aim to address them as the 
improvements to derivatives infrastructure are 
put in place.

4. Shadow banking
A fourth critical element of the reform 

agenda is to monitor and, where appropriate, 
address the risks that may come from the 
shadow banking system. Last October, the 
FSB published a report on “Shadow Banking: 
Strengthening Oversight and Regulation”, 
which defines shadow banking as “credit 
intermediation involving entities and activities 
outside the regular banking system”. The report 
offers a number of initial recommendations 
for strengthening regulation, and sets out a 
workplan on specific aspects of the shadow 
banking system that will involve parallel 
workstreams over the course of this year.

Shadow banking can perform valuable 
functions, including facilitating alternative 
sources of funding and liquidity and providing 
banks and investors with a range of vehicles for 
managing credit, liquidity and maturity risks. 
However, as the financial crisis has shown, the 
shadow banking system can also contribute 
to systemic risk, both directly and through its 
interconnectedness with the regular banking 
system. It can also create opportunities for 
arbitrage that might undermine stricter bank 
regulation and lead to a build-up of additional 
leverage and risks in the system.

Therefore, it is important to monitor the 
evolution of shadow banking. Where called for, 
we should enhance the oversight and consider 
regulation of the shadow banking system 
in areas where systemic risk and regulatory 

arbitrage evidently pose risk.
At the international level, the FSB has set 

forth a two-pronged approach to addressing 
risks related to the shadow banking system.

The first element is a monitoring exercise. 
Authorities have agreed to regularly exchange 
data and information on shadow banking 
activities in their jurisdictions.

The process starts at a broad level, using 
economy-wide data such as flow of funds 
statistics to identify elements of the financial 
system that lie outside traditional regulated 
sectors and seem to be large, or growing, in 
systemic importance. Those aspects that raise 
specific concerns, such as regulatory arbitrage, 
leverage, maturity transformation or credit risk 
transfer, merit further attention and further 
analysis. This more focused analysis would 
then be used to identify emerging aspects of the 
system that will benefit from prompt regulatory 
intervention. The process is being overseen by 
the FSB’s Standing Committee on Assessment 
of Vulnerabilities, which I chair.

Second, and complementing this, the FSB 
will conduct yearly supervisory exercises. 
In addition the aim is to look at regulatory 
responses to specific aspects of the shadow 
banking system. Workstreams have been set up 
in five areas: how banks interact with shadow 
banking entities; regulatory reform of money 
market funds; regulation of securitisation; the 
regulation of repo markets; and regulation of 
other shadow banking entities. These groups 
are meeting regularly and are expected to 
report in the course of 2012. The FSB and 
other international bodies will then respond 
appropriately.

Proactive oversight of the financial 
system

So, in my remarks so far today I have 
emphasised that, first, a lot has already been 
achieved, and now it’s time to implement; 
second, we have put a transition period in 
place; and third, we need to complete the 
reform agenda and to finish the job.

But my fourth point is that regulation is not 
enough, and progress will need to be made in 
developing the institutions and processes that 
will ensure that the goals of the new regulatory 
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na tržištima hartija od vrednosti vode tačna 
blagovremena ocenjivanja tržišnih uslova. 
To znači da relevantne vlasti - uključujući 
regulatore tržišta, prudencione regulatore 
i centralne banke - moraju da budu u stalnoj 
međusobnoj komunikaciji i moraju da rade 
zajedno na razvijanju efektivnih konzistentnih 
politika. Zaista, nove makroprudencijalne 
karakteristike Bazela III već su dopunjene u 
mnogim regionima uspostavljanjem ključnih 
institucija za monitorisanje sistemskog rizika. 
U Evropskoj uniji, na primer, Evropski bord 
za sistemski rizik postavljen je kao nezavisno 
telo odgovorno za makroprudencijalni nadzor 
finansijskog sistema u uniji. U SAD, Savet za 
nadzor finansijske stabilnosti zadužen je za 
obuhvatno monitorisanje da bi se obezbedila 
stabilnost finansijskog sistema SAD.

Drugo, napore da se primene nova pravila 
mora da podržava jaka i poboljšana supervizija 
pojedinačnih banaka. Jaka supervizija je 
potrebna da bi se obezbedilo da banke posluju sa 
kapitalnim nivoima, amortizerima likvidnosti i 
praksom upravljanja rizicima koji su primereni 
uzetim rizicima. Supervizija isto tako mora da se 
bavi posledicama finansijskih inovacija ili rizika 
regulatorne arbitraže koje regulativa ne može 
u potpunosti da pokrije i, uopštenije, mora da 
se bavi na nivou firmi posledicama nastajućih 
rizika i ekonomskog razvoja. Nacionalne 
vlasti moraju da na intenzivniji i nametljiviji 
način sprovode superviziju, naročito najvećih 
i najsloženijih banaka. Isto tako će biti važno 
jačati dimenziju supervizije na nivou firme i 
makroprudencijalnu dimenziju i način na koji 
one međusobno dejstvuju.

Zaključak

Neki posmatrači su sugerirali da u 
postojećem globalnom okruženju regulatorna 
reforma treba da ustupi mesto rešavanju 
neposrednijih problema, kao što su suvereni 
rizici, slab globalni rast i inflacioni rizici. Po 
tom gledištu od banaka se očekuje suviše i to 
suviše brzo. Nasuprot tome, ja bih sugerirao 
da upornost ranjivosti i neizvesnosti oko daljih 
nedostataka govori u prilog izgradnje snage 
sada, tako da budemo pripremljeni za dalje 
neočekivane napore. Drugim rečima, pre je 
slučaj da je na jačanju finansijskih institucija na 
globalnom nivou od početka ove krize urađeno 
suviše malo i to suviše kasno.

Otuda, umesto uzimanja maksimalno 
dogovorenog vremena za ostvarivanje 
minimalne kapitalne snage, gde je to moguće, 
vlasti i banke treba da idu brže i dalje. Solidan 
oporavak zahteva siguran finansijski sistem. 
Firme i domaćinstva neće obnoviti poverenje 
da planiraju, investiraju i inoviraju dok ne 
budu uvereni da finansijski sistem nije izložen 
riziku još jedne krize. Potrebno je da budemo 
sposobniji da pružimo podršku dugoročnijem 
finansiranju.

Izgradnja snažnog, otpornog finansijskog 
sistema nije samo zadatak zvaničnog sektora. 
Ukazao sam na veliki obim rada koji je uložen 
ili je u toku, na međunarodnoj regulatornoj 
agendi. Ali privatni sektor takođe mora da 
doprinese postizanju nove ravnoteže na 
kojoj je finansijski sistem otporniji i može da 
apsorbuje šokove i izbegne da ih pojačava. To 
zahteva bolje upravljanje rizicima i upravu, kao 

Manila
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framework are achieved consistently and 
effectively. I’ll make two points.

First, countries are putting in place 
macroprudential oversight bodies and 
frameworks that will support and complement 
these essentially microprudential measures. 
Basel III includes important macroprudential 
elements, for example the countercyclical 
capital buffer. But discretionary measures may 
be needed at some point in time, and more 
work is needed in a number of areas to support 
these decisions, such as developing techniques 
to anticipate systemic risk and gathering the 
consistent global data needed to make proper 
assessments. For example, we need accurate, 
up-to-the-minute assessments of market 
conditions to guide our decisions with regard to 
the strengthening of haircutting and margining 
practices in securities markets. This means that 
the relevant authorities - including market 
regulators, prudential regulators, and central 
banks - need to be in constant communication 
with one another and need to work together to 
develop effective, consistent policies. Indeed, 
the new macroprudential features of Basel 
III are already being complemented in many 
regions by the establishment of key institutions 
to monitor systemic risk. In the EU, for instance, 
the European Systemic Risk Board has been set 
up as an independent body responsible for 
the macroprudential oversight of the financial 
system within the Union. In the United States, 
the Financial Stability Oversight Council is in 
charge of comprehensive monitoring to ensure 
the stability of the US financial system.

Second, efforts to implement the new 
rules need to be supported by strong and 
enhanced supervision of individual banks. 
Strong supervision is needed to ensure that 
banks operate with capital levels, liquidity 
buffers and risk management practices that are 
commensurate with the risks taken. Supervision 
must also address the consequences of financial 
innovation or risks of regulatory arbitrage 
that regulation cannot fully capture and, 
more generally, it must address the firm-
level consequences of emerging risks and 
economic developments. National authorities 
must supervise in a more intensive and more 
intrusive fashion, especially for the largest and 
most complex banks. It will also be important 

to reinforce both the firm-specific and 
macroprudential dimensions of supervision 
and the way they interact.

Conclusion

Some observers have suggested that, in the 
current global environment, regulatory reform 
should take a back seat to addressing more 
immediate concerns, such as sovereign risks, 
weak global growth and inflation risks. In this 
view, banks are being asked to do too much, 
too soon. On the contrary, I would suggest 
that the persistence of vulnerabilities and the 
uncertainty about further setbacks argue in 
favour of building strength now, so as to be 
prepared for further unexpected strains. In 
other words, it’s rather the case that too little 
has been done, and too late, to strengthen 
financial institutions at the global level since 
the start of this crisis.

Hence, instead of taking the maximum 
agreed time to achieve the minimum capital 
strength, where possible, authorities and 
banks ought to go faster and further. A sound 
recovery requires a secure financial system. 
Businesses and households will not regain the 
confidence to plan, to invest and to innovate 
until they have been reassured that the financial  
system is not at risk of another crisis. We need 
to be better able to provide support for longer-
term financing.

Building a strong, resilient financial system 
is not just a task for the official sector. I’ve 
outlined the large volume of work that has 
been accomplished, or is underway, in the 
international regulatory agenda. But the private 
sector also has to contribute to reaching a new 
equilibrium in which the financial system is 
more resilient, can absorb shocks and avoids 
amplifying them. This requires better risk 
management and governance and re-aligned 
incentive structures. It also calls for a new 
approach to risk-taking which recognises 
existing uncertainties, limitations in our 
knowledge and the complexity of systemic risk. 
It may, for example, require investors to accept 
a lower, although more stable, return on equity. 
A more prudent approach towards risk is the 
best insurance policy against tail risks: returns 
may be more modest and stable in good times, 
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prekomponovanje strukture podsticaja. Takođe 
zahteva novi pristup uzimanju rizika koji 
uvažava postojeće neizvesnosti, ograničenja 
nažeg znanja i složenost sistemskog rizika. 
Može, na primer, da zahteva od investitora da 
prihvate niže, ali stabilnije prinose na kapital. 
Prudencijalniji pristup riziku je najbolja polisa 
osiguranja protiv repnih rizika: prihodi mogu 
biti skromniji i stabilniji u dobrim vremenima, 
ali će gubici u metežu biti znatno manji.

Mere za jačanje regulatornog okvira, 
dopunjene prudentnijim pristupom privatnog 
sektora rizicima, isto tako su važne u Aziji. 
Gledajući preko sadašnjeg skupa rizika i 
ranjivosti na duži rok, snažan ekonomski 
rast i brza urbanizacija postavljaju povećane 
zahteve pred finansijski sistem širom regiona. 
Finansiranje je potrebno za izgradnju 
infrastrukture, za investiranje i inovacije u 

privatnom biznisu i za podršku brzo rastućoj 
potrošnji domaćinstava. Te potrebe traže 
razvoj transparentnih, dobro funkcionišućih 
tržišta kapitala, uključujući strukture 
sekjuritizacije da bi se dopunila rastuća uloga 
banaka. Solidna regulativa, kao deo šireg 
okvira makrofinansijskih politika bitna je za 
izgradnju stabilnog finansijskog sistema koji 
ima efektivnu ulogu u podršku rasta.

Zaokružavanje agende regulatorne reforme 
i briga za njenu primenu na globalnom nivou 
jesu kritične tačke za vlasti kako nastavljamo 
da se oporavljamo od krize. One su deo šireg 
izazova pružanja okvira za makroprudencijalnu 
stabilnost, zajedno sa vraćanjem duga na održive 
nivoe i normalizacijom monetarne politike. 
Sva tri elementa politike - fiskalni, monetarni i 
prudencijalni - moraće da funkcionišu zajedno 
da bi omogućili snažan, održiv globalni rast.
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but in turmoil losses would be much smaller.
Measures to strengthen the regulatory 

framework, complemented by a more prudent 
risk approach on the part of the private sector, 
are also important to Asia, Looking past the 
current set of risks and vulnerabilities to the 
longer term, strong economic growth and rapid 
urbanisation are placing increased demands 
on the financial system throughout the region. 
Financing is needed for building infrastructure, 
for investment and innovation by private 
businesses, and to support rapidly growing 
household consumption. These needs call for 
the development of transparent, smoothly 
functioning capital markets, including 
securitisation structures, to complement the 

evolving role of banks. Sound regulation, as 
part of a broader framework of macrofinancial 
policies, is essential in building a stable financial 
system that plays an effective role in supporting 
growth.

Completing the regulatory reform agenda 
and seeing to its implementation at the global 
level are critical tasks for authorities as we 
continue to recover from the crisis. They are 
part of the broader challenge of providing 
a framework for macroeconomic stability, 
along with bringing debt back to sustainable 
levels and normalising monetary policy. All 
three elements of policy - fiscal, monetary 
and prudential - will need to work together to 
deliver strong, sustainable global growth.
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