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® A3 d3A (Interconnectedness)
AT ARG L G224 A48 5 FEIAF AR E HeHon both sides of
balance sheet)] A4 Thtslolok G, 2SE AU 47 HSEE FgAAH 1]
% shaelo] A, Bl ASR4E A2ugHe] S7iw,

(th 23
2009 99 m)=H 1 PA3] o] A] G20 AAEL FSBo|| AlAE Ao 2 Zadt 8384
o Asto] WAsh= 4 dfo] ZAE 2T 4 e ke v RS ﬁﬂﬁ}cﬂt}
ofe] wre}, FSBe () S| FA3E 7Fs S Aol Adste Wt () S5
FAS] AT Ao T 4 F S8ALH mAE 9% ﬂiﬂﬁ}% 4k (iid)
N Fg3Are FAs fadelE Adsly] At A dze Al 5 Al 71 2
[¥(work stream)ofA] A|AEIZ O 2 Fa3t 534 =Y dfo] YAE 3 14
,-l 5 APt Sl dis) AES Ast .

ha]

A, ANAgA oz Fa3 S5 B 7hsAde AP sl Wete s =947t

AFPFQ ol et 2,
ANegRoz 293 F53AH] HE S5 AlLE s 7 AL HS
THCapital Surcharge)sh= A 733t

s A2gA o 2% FHIA] tiet 84 7€ A WA A1 A
g 74 W8 2 71E R, HE B iA

c N2"FFos S FHIAHY AR P AT AR

_,d
ol

q

=4, ALgFoR Fa% S5t FAdshE B¢ Aoz ASsta AA A

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

RI4Z 38T 4% 2ok =o| g 47



S
T * FEIAL 2L HUZ AP Fo|aL Y7V ERME WA FEARIAT ASH R

39 4 JES 3= Y¥7UEA D (De-Risking Plan) Y v|g] 717153 AF2Y
|

-4
=
o

_N.

e
Z)(Contingency Funding Plan) ©}&
AR A S5 AEE el B B A3 g g B Fa3Ake] tigt 24

829 AT 9K resolution capacity) FA

AR, N S5t FA FeA28 ] AFEe Ae Adsh] As) SR
&5 5 FHClearing) MAUF vH, FAH Ak 223}, B 24T A (Repo)
oY 7 Fol == Qitt,

FSB= 20104 10€7H4] A|2g12 0= Fagdt Fa3Atl tigh A3 dighs nkdd oA
ot

48 FSBe 22Y 28NS



&1 AAEH 524 THE 48 JI0|1=42

A 2EHA AFA(Systemic Event)
A AEA A (systemic event)S S-A|AEQ] £AF0 2 gt FgAH| A AlF Ao 7t

N BAAA G T 4 Qe AL risit

o A AEIA APAL BAJA 0] 9|5 § WK negative externalities)ol] 2|3t Gy} AAF T}
FHINT] AUETAAE T A9 0|2 AT FHALH o] v)AE Gas)
s g 3 94 9 595 5] ol 25304 39025 2 4

=% A7
=A Akl 2 &= € & Sl

EI ALY AR S A AE TS B S8ARL AlE HEY 343 A
=]
2

2 T, ol FALHYNN sk F4 E otz F8ALY
ks 34 s TR ot ALY AR AXA Aitdle 9
A A2 FHAILE ST B P Ded AAE T (wealth effect) b= 7

A"l S0 gt FFA dd 84

C FR(Size) | AFAA - BAFE, BN, HE9) 8 FATA FB 5 3857
T2, GDP o] S80It A4kl oo EANe] that o AZA T2 5 91
o 54 - 9

* tAI7Fs/d(Substitutability) : W S53AF 4 F5zet Au|AE S37 L
2 AF Y= A=E 1els}ly| o] A9 Hirshman —Herfidnahl AJAAZE X4
5ol A#7tE 4 Qloh, o, ol2jet A&7t A7 9 e SHe 22| ofF
) el S SV E5U F4one QAR AT 4 oA BHE 4
Sl Ho} 289 wo) Bast,

L_

* A% AT (Interconnectedness) : U 45 = IA|X 24 S5 E=
A A4S AT (linkage) & Z&3jof gt CDS AZF = M3t 27 2 Y Fo ]
A ABE 282 4 Qi

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

R4Z S 4 2ok =o| Hy 49



FSBY =24

= e 71eh Boh Awdt A=A S84 S
FIVAOLL SEVCES COIMSSON

s YEY T E X (network analysis): £ EAHIHL Z53|A1e] Qo A AukA ¢l

50 FsSBe 22Y Z8AIMNE

19
[>
e

24 EYLE SYsto] A2DE FRHS 2L ol o} F9) o2
A, dA4E U B 5L 1ol 4 9l 1 5o 29 AFEA)

o2 2] olgoigor} bt TRA FFARE YEAT BAL o

r

e
_?JL

o
o
o>,

I

oN

=)
ok
<
it
ox!
o,
i

29 (portfolio models of risk based on market data) : &3j
= SPLL RASH) e S44S 2mg0l22 2400
4 ek, ol WS B3 243} the Fge] BlAE
$59 om 068 290c), o 299 542 3 9 4
AR 7] 31 HlolEl ol etk Holoh, 2oz o)
9] Fopde FAtste] 243k bottom—up approach’®} FEAILE Ak

o
nl
~
EN
Tm
m
o E
i—o

olN
rH
I
i
1,
lo
l »

>
[
ot
o
Hu
i
Sl
1
ok

O

L
a2

o,

rr

o]rl

-
ox of
o o
o W
> o
N
OE
i
o[n

ot
~
s

‘top—down approach’7} 31t} ‘top—down approach’7} A4S &
Zstedl o 2 WHolu, ol o &dl7] eiAe St AA A
2 W el Bastel, tot o] 2 AL ZEAEA

T H7IA BEARTEolE7E 24 tdarks He Aetslor itk

r

2 lo u®
gy o v o
Ji T
o,
o
e
ol
ol
rir

&L

2B A HAEQ AU EX(stress testing and scenario analysis) : E TFE

AASAEH oz AEH A HAEG AU ZAHo] Jlnt. ARl 583
o 9F= vl £= UL, IR S5 AR 93 T o Sl 2E8

HAEE AR larﬁl/\}"ﬂ n2s FEE ZA5=Y

==

waol,



Lt. =X =82 2l

1) =273

224 S5W71E AVIZ o548 S0 dsatAlel gt =4 32 =k A
=71t 17182 Aol v=4 53] diEt R AAE vheste dol e ¢
o= FAHI
A3 =7HE S AEAARE S olsiARY o9 He § A=y EAlsEel
A& T 3ol SAAY EAE 2 f7182] o) FAE 7L e A= AR B
FAABRE E =71 253 ARldAte S7IE 928 oA St & ek =
717t b2 U= g - dojse 8elez A3t 53], Ad=s e t=4
oA 28-S AEske BN Zd= BRI A A g2 23] 5 A= o] ont
ool B8 HIFIE AT A4, AT 56215 W At oS T 28 1F A
A717} AleFs of Al&sta A Q] 253 BRE At 2571 3414
A 7hsAol it
9 S2HR Q&) & =7tolA Y T Eato] thE STt AfH o2 o]
Ad/dol Aol wt =2 S53lAt AeldAte] #et SA7IE vk Wasdol A7
o,

IR .
I L

(2) G20 FgU¢

o B2 F§917] WP AAZ 2 A 3§15 F BN olefd Hepgol
wrsglon, ol wl, 620 FSBel BOBSOl ‘T4 2434 Helaaie] gt 55
1% 9 A4S AESES axsh

20084 119 AR BB L 7] 2 oS 919 F89T2 A 24
B A e FA3E L FAS e G, WIS 1A e
o BEATE AN,

94 2009 3UL7H ol AT WATAZE FEFFY Tk FEl et 2]
& YOS sk 37U 953 FAVIE, JFHE 5 240 Bad &

ofcl that AR 7S BT FEAY AT RS 9 AN 2ASY $HES

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

M4 SETH NS 2ok =9 H2t 51



Fspe| 324
SR

FINANCIAL SERVICES COMMSSION

1B B TAT HY YAS 243 olFeb|2 Bshent
20099 99 T)2H T YA T 2 Felgehat A2HHOE F0%
$3)44ol T AL 20109271 oS G S ALY O Fa
T FHINEE AL PISALS vAES Sk 4% BISS 97 Y
F2 THSL, 714 AL A W AAS 9714 AH THE TN PL
USRS o], F41F FUR A% T £F sfolo] YIS ls) He 3
9 $0L HASES ik o8, FSBE AXHAOE Fa% S5 ) nrt

WA BEG AY 7129 24 2L PEFES sk

B =9 ¥

(7}) FSB =9 5%

FSB= Als}o] 9)7]32] 295 Cross—Border Crisis Management Working Group)<
FAske 2, (1) H71EE S B B2t @Y () Y71ERAl G Aot He
89 A& (iii) 223 HAA D (Contingency Plan) vH 5 9171825 3t =7
o 95 ISt 718 AR A S5 BlAA R HES 93t
oS 20109 7|7k AE Aol

FSBE 20094 48 AW AAF3|lof g 157) o2 7AH 9y|de]d] B3t 471
&2 YA (Principle for Cross—border Cooperation on Crisis Management) & 33}
o, I 38 Ye2e () 5487 2597 B 2 M (i) 25 2 &= =7t
7149 819 A (i) AR FF (iv) H71dAE 2 DA S428% vkl Fo] Ao
81 FSBE 1 =2H 1 AAS] 9o ‘B84 7HA(Improving Financial Regulation)’ X
£ AS8ITE. EIAolA FSBe BE F8 t=4 g83Ak] te A& e =
© 24 5o B3t 7| AGY At 27 Aol BCBSE &3 tE th=3]
A Aol A&stal AAAQ FAMES nfshy] 3 5747t 239 A
FARMAE W ARdS W §3], FSBe 2327t tE v S534
FT o3t} ST AL S FY] a8 S AT vkt 2A5Y 9F

o disi B7Hek A2lolw, of2dt FF Fa Zefof taf G20 S0l A2 22 AA|3)

P

R
>

i =
‘\9‘ rJ
R e

oot

22) 7189 AeAGS P EL AU e BE 1o}, ‘de-risking’ WAH(EFY MY §lol HF el
A BlofuAY 254 HE Fadte Wb 2 A&t A-bet e - F4(Resolution or Wind—down) 31 9ot
S x3}
=2 =

52 FSBe 22Y Z8AIMNE



(1h) BCBSY A1t

BCBSY =77t 23§48 15(Cross—border Bank Resolution Group : CBRG)-Z 2009
4 94 A&7 A&AS SRk =4 2 Asily] Hsl 53 At F3,
28729 B34 D 4SATY 32, F7INS) ARIASA AU A gAY ol
S B siwe % 298 HeA i ATALS ANEC

(th IMF-AIA &Y =] 5T

IMFE} A2 3E 20109 ol A2AQ th=2] S5 3AF 429 Ao 22l t=4 553
A QRS 93 22 AR by A2 ™AL, CBRG FollA AARH e 2350 o
T ALE AT 2EY T2 TR HINE EET o, IAEIAA=AEY
(International Association of Insurance Supervisors : IAIS)E ®H§ Hof9] 9]7]¢]
4 =717 A ARt B BuAE AAska Yok

1) =9 W73

229 24350 ofg] ko] JYHL 1 FAS 3 o] olSe] o ETH
RES o) 20 7=/ 7 AL 722 Laso] AV|H, B4, 27} 7 B4

S QR Thed] 45712 231, 228 AN et B - BSel Slo] BB
7 AERE, ALHAOR AT UG YT BAS SIsh AR B S
Aol 2L, o] e FSBE FHOE I FEIN] I BRHY 45

e

ANE 9990 o T B2 dEgt ] AYHS FEE AR FEGD
bl 71209 BEe 9la) FEAAT 7L =)z s

N

¢

(2) G20 &

2008 119 49 IS S2E 59471 olF A1 o hES A A=

a7t AR Wk FgAel tE T 3 @Y 3] Wayo] AVIHIL, olE HY
TEANEE A= stqnh

20094 49 Ad HAFZ| o)A Bt FAHH 22 20099 6L7HA] TERAIGE YT
A& FORe RN, FTEHAID et YL oA S AT

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

X4z SETH NS 2ok =9 #2 53



Fspe| 324
SR

FINANCIAL SERVICES COMMSSION

b F5AE g 2 9
35 A A H(Supervisory Colleges) T2 F-§3jAte] BY - A3 - ASAE Fst
o] shute] AAE Fegte N dBA . E8AQ 75 9 FANSS AXS=S 14

H 4= 4 45185 FYAIE HRith £, di¥ o= as i AAdE Asketa
T3 7Ms S Sas] Aol BB o= seike] 24 - A - AR e A1
9 AEE=E0l 71402 M2 YRE wEsty, B8 4SS 5] A3 FYAlolH.

TEAANEY Q2 AT SRl tigt A F7E AY R A A AE 0, e
Aol gt ofsh= AL % gEE=e] A thede Skt Ut FSBE 3%
PAIE 0] Bagt S53AE AAs | A8l 7 714 7Ee 2sked, () Y 56
At FAo] AlLE HRS FHSAY S FAY TS 2] 25 2 FA|F
e oI F27F e AT (i) 3 AL - A Ho] 27 o EASHL 0lF

o
lo] ol FEIAY IHL AsKT 4 G A9l

iy

oN

loru

(e}
v

8
el &

ol

ofr
[

(1) FSB =9 5%
TEAAE i3t =9)= FSFOllARE XZE|SiTt FSF= 2008 49 S84 2 &
QV\H &Y 2 l Tt HaA oA 200997 FEAAT A 9 T4
39 BHAE BEE BRE A v §low, 20099 290= FE AT 29U
AXstREd, 5 92 °ﬂ 29 319 & 9 A= B AEE=a Ao, 3544
ol A2 A Fito|u} Aglo] RAHR| = g
FSF7} 20094 69 FSBE St 7jHH o] Fof= %%%”\IDMI gk =9 ALEe
o &7 BCBS, IAIS, 10SCO 52 7F ALY, 28, 24 5o 25402 A48 4
e FEHAITY 29T} AR ol Wa 93] 2 2R el del =gFolch
E3h FSBe 35aATY 884 293 aitd AL Yl 2= 1% Al W4,
E3(Home Country) 5= Z&=1(Host Country) ZHEG=7t2 JH Ff &4
5ol diE =9 & Aol

(th BCBS =9 53

BCBS AFa} 7]20]84:9]93](Standard Implementation Group : SIG)= 20084 0|3
BCBSO| 3ateo]l 24 23U FEAATGY 8, A% 4 EAH 5ol de AEALE
Huspeich

54 FsBe 2z FEFAINE



& B8 39 BOBSE 35 aAthe 239 111 9 B4l wA FAJsfoF st 353
Adie] ARUA I T =9 A4 4 4 34 7|89 £ & st thekst
3 Fazt Joka Akt B3], FEAAIT 14 Wd HAsteN e, £ S84
of ¢ A B A=718a 1E= A7 FARY7) vt debE ol
B 9I3E ARQhel] e T 57|l BE 7tk Ao] A, 7t & 23
IEY 7S A 4 T2 (Multi-level Approach)& AEsh= Ao f-838lTta A
Aslict,

EG JAISS 3522 2009 6Y FSB 3|04 F54AIT &% @3
e AEst AA FEUADY 22 P, 24 14, JE FF FH,
i3 @3FS 2usigh

BOBSE 20094 7Y 7]&0| A U3(SIG) Abeto] F5AT TFE AA]st 2HY
2 AR ZAgS APston 20109 3¢9 BCBS AH 398 A mHUA S Hxstg

=

s

N

3

=
o

X
e
i)
O
=
it

_‘d
=2

(b 108C09| =9 FF

10SCO 4Fs} ZH=3 2 TF(Supervisory Cooperation Task Force) oA Z=7AH &

(uh) TAIS =9] 53

2008\ 49 FSF7} 354AT A9 Ba4S A7I3 o]% 1AIS 7]& 993 (Technical
Committee) AF} BEE IEAY3|(Insurance Groups and Cross—sectoral Issues
Sub—committee)= R IF 3t S5 HHS HEN] AASIGT & &9
3= 200949 64 tivtoll A JHFE 1AIS ARF3o|A HATF A= B FHAE &
£ A A A(Guidance Paper on the Use of Supervisory Colleges in Group—wide
Supervision) 2 B35, 20099 10¥ 124X 2% B T S| gt 2
£ Jjoj=atale Al

T 7Pol=ERlolA = SEHAIRY AH qRet A7), LA Ro| ZEE ojoF T ARY,
ToAAE A 2 ol FE 17 - A, SEEAIEY A, AEAEY ey

o= AABIAL 3Tk

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

M4% 2ETH WY 2opd =0 &2 55



FSBY =24
Ereill e

FINANCIAL SERVICES COMMSSION

Felyehs S5d590l 20109 1€E @A7HA] AHTEAEEYA(53]), EolA WA
(33]), Le|F2HA1S) T FEHAID HoisgiTt.

Fr=o] AT FFHATY Af F2 v T =Y} HAste] AARE AR
9| 2ol = Qe A2 ALE st dlofg ofddf w2 71 ¥ - A= Aol g sfdste
T 52 =3I, 22 S601F A AR A8 2AUE, 122 UY

gt JEE Fote 4AE ¥ AR FHnh

S aAEe] A 98-S Aushy] fshE Y A, 29 AfF A% Y A=
F7F Hoh 2/getsolor & BT} Q. SeAATEY Y A% ¢ T AT AR

8)9f RIE, FSB7F AASHA| @2 g 3itel diet S5 aAee] A1 A, S5aAe
A VS SERAE S 2180 HRjeh SEAIT A ol vl da=
T3 A Sl digt FE7 FfrEoloF & Aotk

F{“

r

o

il

=

[

=2

:
fr_?_ll‘

o

2 e

e

ol

ol
By

56 FsBe 2z FEFAINS



3. EA 7

7t =2| HiZg

22 3490 olF WA 159 BAAAL 97 59 HEW Y F7E fU
stel 9171 913 Stz Agstrke HolA BAAAL AN Barel A|=isick
5], 9% AUTIAL BAAFS B FUFAN S Ak AT Fol A8l
S B0 vlg o|2o] SHE|E St

o4 THU FHAN ALH 4G AFOR QA BAAAT TN 2
o 29102 $2igo] wek BARA A 1) FHI 2 F9IF) HIH welol
Bastee 2ol drgld

Lt. G20 gl

ofof whzh, 2008 1€ HAE FA2 oA G20 AE2 S8 TAAA A 2
22 75 S8 = SAVIE A7 BAAAY Adgets v A 848
.

20094 4€ Y 43| G20 HAEL FSB7} AAE EAA| A 94'S AEst

Z= A=g=0] o8 20099 AEBA AR EYehet S8 -
T3}, E3, BCBSE stofw FSBY| H/AAAA 93l& S62lrte] te 43 wefA ol
HHYStES iRt olgt A G20 S 4= AT solg Fe 3] diRt
TEAQ AW 97t ARE BAARAS UIRHES ofa, Lad B AR 8799
b 5< T 8] 8F=S 3hs T 57Tl AR MUY A& 845
At

2009 9 T 2H 1 Y| ololA Z= FAEL FSB7} uhldt BARE] &S
UL, ZF FEBAPE o] 7IES 4 2415 ol F dri=r| ekt Edt,
AETSE A3 U] SHolM AR} BAT2E Fsta, BAAA 71ES o1t
Al ?%35 %%ﬁl*}ﬂl o HH‘“ ‘1} s —’F—’é—‘ﬂ ARAYS 83 TY AFRAE F2

4

o =
ol RS

olN

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

M4 S8 NS 2ok =9 HE 57



(i) EAAAl

o] Z&
B41910] 250] Hek 20009 49 BAAA AHE 919 (
= (iii) 2349 7=

C}. FSB =
(i) AE Fol 38k BAAA 15

FSBYt 324
Ereill e
FIVICIAL SRS COMMSSON

FSBE 94"

ohat EkEel AeEE 13 G

g ==o] A4 1= S 37 2of 97 =0 TAAE BA|A Y2 (Principle for
§421 9o AlEsH.

Sound Compensation Practices); & HH %

20094 49 A9 430l A FSBY| HAMAZIS Aesta, 22 20099 dE A
TH] F83% AAE 0|72 Fostgitt. TEu, EUx= 20099 949 EU 3439 E F3l
Hep Zsta #4129 AY71EL v e A 45t oo whel, FSB= 2009| 949
HAFZ Z37]Z(Implementation Standards)S THE0] T2 A4S o] A|&3H%

o] o]Z e ZN G20 LN FEIAS] EAAA A Het SA4F
et

n, A4S
QRO ARET o gL thent 2ok
AI95IS YL, P23 GeHo] o B

A, o|ALE] Yol SHAQl B
2 AH) Bopel E9F o2 Axgeit)

BB(40~60%) A2 33 0]A} o] A(Deferral)3tE], o] Ax| 23t

= A& FA5H,

FEAEL $20 ANE A 3
Ao R AT B 5% B

A, HuLo A
l°ﬂ Agse 2ol 717
& ASE Aoda

s lﬂ%}l_/\]-z 27
B2 AFRE(d : 50%) 74 B F
A B, $AH GREAo] B A

£ oFaRit} Aog B
< 3<4=(Clawback) st}
S, SAGES 2Ae), B Fol 9 Fe, A0 o|ds mAtel, B mAgel(1

ok

Qe Bag A

Jl
7% Hu3d) 58 FAEE B
WA, RAIE B2 olsiA) g S8 el ABEAE
wh o] mE AHEAE Bae
T, BUATH AR AR S5 A0 B B A9 ASYTE BUAS 34
.

o] U4 ulgE AT 4

58 FsSBe 22Y Z8AIMNE



i} = 52 285 29 SYNL BARS 7Y
=5 = 2[A3 3 E¢ZiAlcompliance) TIEIEIRIO] HAIS OIE} AIIEORR =
X x 1= 20 = T aaallcompliance) 5 a=~E = o= A= =
YNOR ZHGIN HYLEOR XIF
3 = S8 MR Eut H2 49 SUSEYTEE 54
EIAE_% ?:IH?_}-BI_I' ™ jolj_ 740:|x|j), EI{XIO—IO‘H EHél' )\ﬁj’>:1_ OICWII:L
= = L0 LT = = A
= A EE ZARUINE XI1F HIg oPst
ST — = BAof cHer AXE DM S
bs CH ot - _
T o - SATAM AY R, BAAAYO| X2 MASY SN £ W 19IZ
o o — =
ATt HESe ME g2 & 2F
= 2S5 oY - Al 58 QB YR SEXA} US FS F=g=S
2=gzol £ ZgsiArel BAHAl tish Heirts
AR = BANE0| B AIZRAI]| REIA| S YR YEYTE HSHY
4% g3 g B40lo] YgHIg= A
= SYEE 00l S8l thall A== A A=K

2t Femo| XY U W
0)5E BATEE FSBY BAMYZ] oA NSk, EAAA S F2 B 84
AT BA 3] FHE £ 2483 w
oo w2}, 2009 10¥ vl AFEH A= (Fed)= FSB HAAEA] A7) 3 &
FYAL] st BAAAA AARES B2 E’%"X]F_S(Compensation Guidance)& 2E3F
I, 20099 12¥ EAHEAMH(Corporate and Financial Institution Compensation
Fairness Act)o| sFdS B35ttt TARAI L a2 HoA ZH A9 HAFYF]
£ AXT Ae sk, “X]—J HpA Aol thet 5] vl7-42] FE(Non-Binding
Votes) 2 0|AIZE IS 4= Ql= Say on Pay A& =, 49 4 5919 B4E
SIS i 59 68 B3 3l B0 ol TAREAR) A42S AsjHos
A= 71900 dfrls BAgTFEE AT 4+ J=F s o7ldle dode &9
BoEAZe B4, 4 I HoiZ AF Sol TyEs
oo Hl3) P2 A2 FA T 7IE 7IES FAGHE F2 EATR ARl §
4S F3 A RS 245K ol olo] e, 94 FAE(FSAL 20099 8
Y SYA9 o2 RANUTS S THIES S, 4oi2 ol H3T B
Z3rS 1A% ‘BAFA(Code on Remuneration) 2 43191, AFHLE= 20094 1Y

i

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

X4z SETA NS 2o =9 &2t 59



Fspe| 324
SR

FINANCIAL SERVICES COMMSSION

BEe ARS8 ARS aAshe 9t Aloke YEsESE & & e
S FSAo| Fodhs W& F8AH|A H¢H(Financial Service Bill)S £J2]of A|&3}
Ak 53], F=2 AT a5E S Rk AAISH 25,000 THE o4k HuAd o
& 5029 AlE S sk loh

ZHAE G} FABHA 27,500 F2 oY HuAo] thaf 5025 TAlshs Wetke

598 GRAY YYoIth, TFAGHEAL oA AT U5 2T 5 B

o

guzhs ofu] 20099 278 8 3714% JARF AGESTS T2 2PE 5o
e HAAAAE AT, AR AkeE a5 37190 delile 35718 BeAAE A
12, 23EE AR 24871820099 19))2 THESIT o719 FSBY] =9E bt
3to] 20109 19 A== - A 35 A4S 59 23, 58, 28, AT F 47
HUEE TEAYR EHAE, 2 ohdsiglh ddE Bl FSB EAAE 7=
2 wEojflon BgdY 8 YgS AUdE S| dgsiich

A4 A2 FSB7F AXSE £23F 2§38 AHSignificant Financial Institutions)& ¢
HER A 52 7o Ak,

SHE WU FEIA= 187] S0l BT A& thidol ZETE ot 5328
(U2, A, 719239 739 B9 gl wet it @ AiEs 5ol 4439
FAEE Ae Aestol Ay} ol Alg H AEFAH =Y 5ol didide 2t A
€9 A9dE AdFsk%T

FEFAEAE A AR AT A 529 oS 7IE0E 107] SEAE B+t
=9 A% tidol ZHEUT. EHIA e A AYAET AEEH 1029 oS 7L
2 so] 107] HdAF 2= BeAks 479 A A 55 Aetete A8 i
7152 S FAEA] HE deiglon, dog Faxo] 24 ARt S AR At
5 Hophv tid 7129 23S HET Aol F8AFIMN: NEGH BAE
A& S5IAE AN T8 Atk F8AFIALRA TIAE 2 A8t 2
Razbelng

BHFEY A8 o YAYS AN L S5 AR S = HAE A
Yoz ;4% FsBY YL adi= HhgstE, Aol SHE TS niAE A9 74
A2l Hoe AR EAS Aot 2Astglt AR 23 Bl FAgs, o8
99, 7 &8, EY A - B - 29 52 Ttk A A&, 55
FAANE FASYUT(B), EdoF(F4] - A - ALE A 52 ke A

o

ofr
oft

==

60 FsSBe 22Y Z8AIMNE



QA Ay mETEel ARE) uet 2 FHIE RASAs AX), BAAA
A9 BA 4B 5 BEFES FR WES o] 29 5L AN FUE AWHES
ot FEITE FHAAGY oBUAS AT AL Wbl WS 5 349
At BUTES A5 ol YFES AFH02 SR AZelth YUY muTE U
283)40] o|yuHL Fspe] olYuH A7 v A

FSBE 38U 4447 £ 7122 439 oA 5 AUsL 37k AR

o= T AHolr 59 38 £FNUY L FIE AA A (review)o] S=HSY

o= =

A7 23 4G vRE F07L FSBo] QS ulmd $45 weisle] EFA 2

= T

o

[0S mheisha Qs A0 UBT G0 Fa30) A9 o] 2 S Al ATt 52

Astel BARA ARE I GEAAZ A4H 02 Bg U AZelrh

R [¢]

N

ol

2

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

HAT =8l 7S 2opd

o &g 61

|



E_,Sgﬁxﬂ%f;e‘ Sl FSB AT HANHIYA 2 AAY MUEAMH FHI

FINANCIAL SERVICES COMMSSION

A

1. FSB gt HEMNA2 FQUWHE (20094 42)

sAAAG] Yet el AR 75
C BRI OB BAAAY AA - 294E 48R0z U

A 343009) Cootk el o BeobAs @ Hol
oA}, wASIASTE B

— B ol L AUL 97 Belsh 2] Qo] HUAY ARHS 1Y Ba
TR OB BAAAT 92 B0 ue 2945 YEAE B4

~ BAAAY A4 SRART, ¥ 24 U 99 2o] Gx9 B
HREAE BAH02 B

L AR 9 9 Be 2HL SYHololof Shu, AFF BB BRSHT Yojof
stel, 0] AEAHT Gl AIHols £YH WE) mAAAS 75

— Zolj1mo] Ty &0l A2sAu 9 FuUt g2 AL HAR AL g

- 2AAAE S5 AA Aol Aol dikg AT d 28
— SEOAR AA|, 2D, *P‘ﬂ% It wlefd Aolle i g
HAY AFHA Fotok &

B

SJgREel 433 AN BARAA 72
L B AP 9 BARHE 1T B
— FEUNY Solat £ AR TE A7l ANFE WEFsRo] Yk 1
29 AFe Al(g)g B
— BEAFE SIde] 1ol AR ANTE A4S wle] FREelt Y

62 FSBe 22Y Z8AIMNE



— B4AF ARl 23t AREA P 1 Al BT Aol 4
) A3 AAENF
© B4 AFPRE G20 ASetel B2, 24 5 dart
- BAAFRNY 2 YueAe] A9 g Tt ek 4 glo
283 1 23] e Yeldom A9 4 glojol

L AEYFE BAAAG el 9Asn A4Hoz Fasler dn, TER A
A 45 2748 2

|
3
[e)
1
rlo
do
lo i)
o
N
B
X
é

@ Beagel e HEe B S AR T334
o BRW 159 YT T BYe) BT FUE E 5 9
- FEYT FRAIEY lPUHE Pt BaG BE o] B2

a
% Glojok @

:\9

2. S SUESHAH 2¥AE FQUE (20104 18]

L BAFee]e] 4]

C BAPIA A4 R 29 52 919 olel) mAsiee A
— BASIUSE T ol AglolitE THste] SPHS Foln

— BAAA AN f9 B SHo] $E3] WYHES HuuYe o

oAb 181 o} ol o5}

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

M4z 28 i 2o =0 #%t 63



tof o] AAH(Y

0|

S 7r

3 227178

o

7

[¢)

.

1)

. 40~60%)
fof 3 ol

o AYR=

(J

A9l BeAA U 4Bt gt vhd
(o]

iz el - 2EA FA9 5
s el gl 2

BT 2laa A

=}
-=
=)
=

FINANCIAL SERVICES COMMSSION

FSBY =2
=gt

o w}

=
°

A
T

B

A
g

A
B =

34 o= A

5
T

s

3t G2 AW (retention policy, 9 :
to] A& (Malus or Clawback Arrangement)

A%
oot} shikA HeBAE AT

=

=

9 75 d71717E 29 oY, AN W717IRte] A
.

9 99

o

et dssHe FH=2 AF

o 3N

oyl
)

)AO

}

]

3 A= AT

3

=, FA, FAASE, 71D
A e 2 E

o1 3

CRSHA, £ 2
3

7

H

L.

)

)

LS

=

— EA91EE 4, A3 AY 5 BAAA AAER 2%
7]

— EAAAY F8 Sl @
(iv) HHEAY, w82 ¢, 191 71 H1Y 5

() BAA=T EAH (Y
(iii) olARIF EAH(A]

2 N 2]
x 20 BAYE

64 FsSBe 22H FEFAINS



ARsAE £ol7t A7)H e,
Lt G20 EolLh

20089 114 99 B YoM = FEAR MES 913t ot AR5 FEASA A

A9 'S o] 3t AHIAZA FFAutPFEA ]| it A WS A7k

T8 Y82 20094 38714 A= 9 AT =] CDS R FudES] A2 $ 2
£ 3 2AE Ak Ao,

200949 49 A A3 ol A= Al AEAAIE W ASIAAE SR
AgS B3 AAES 2Eotet Bee ALs=S 319, B HA o 2009 7}
7 2E3HE AT HAAY +EE a5

2009 99 w21 43 of|Af= AejutPAtEel thet mjmj Al - Ak - Hatof EH
gt oA ) AR 2 oojgrete] el Hrk X2 FojE =Sskgl F8 e
A, ol 2012987 BESHE BE AR AHT 35 ALy ’ﬁx}ﬂf’—ﬂ
Z 2 Z(Electronic Trading Platform24))o]A A= 1, ZUAHAAE E3|A HAE|o]of

T ok, EA, AAuYEE A A EAG 2 (Trade Repository?5)of Hargofo}

o skar, AR, SERALAE SO AAEA o A%E Eoh w2 AHEgo] 8E ookt
Stk Aot nRAHOE G20 FSBe} i 3 S0i|A A7|8 oz Y A o]gt

ll

Of

23) TR FEALAA AFY AR AHste] BE mjpAol A ea}, BE sjEAto A w427}
He FAE 94“]

24) ZuYAE AAARHSNELS A5tAH 47t OM Ag3hE A ufui A AAgeR dejet g B et
o] gejste] 23 WA oR A7t A

25) AR HAG A E FARPAES] AR E —*rélo}ml TEARL ANGFAE A3 RS AFshe 712N A
Ao BPAE MAst F8EAH] A F(Reconciliation) 5 $AUF-(Back Office)e] H&& FHdte] &9
A8 A7

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

M4% 2ETH N 2opd =9 BZ 65



Fspe| 324
SR

FINANCIAL SERVICES COMMSSION

BN
N
i)
of
[0}
o
>~
o
1o
—m
ol
oXx.
o
o|N
)
QL
=
>
>
oI,
Ho
oot
filo
¢
ol
3.
A
T
ofl
o,
X
o)
i
o
)
o

Hos Eogen, 523 S BE JAAECE A ﬁqmo*
3, FSBE 3ol 2439 o R AU SHe 5 A BRE 4T g F4

o[ FLATYILE A FEt EAe TYRANLE T AT RS g &

ik, dutEo g FPPithe ALT HlE(Ee 15), FIPIE AAHE T 718
e T8 AL Y A4S AR, SAF AEE T8 2AE0ld HdE SAEH
TIALE HF2AZAEC] Hol BE ARt tigt A e 98-S 2ot
ZAoIRE HSAO2N AR IHY ABS AASL 2A=ld HHY HolE A
BN

@) A7+ =9 TF

ZAZE4E7]F(International Organization of Securities Commissions : I0SCO)
=20094d 9¢Y ‘23 AR 9 CDS AR o L= Ao gt BaleH(Final Regulatory
Recommendations on Securitisation and CDS Market)2 AJA|8tHTH & PaokS 2008
H 119 G094 ‘FAA %= ZFFAR D AFE(unregulated financial market
segments and products)’o] 3t AEES QAo what 10SCO7F B HTask Force)S
F/dsto] mpgt Aolok, CDS Aol thgh Aeke] 2 &2 (1) BE3HE CDS A
o= %"”SV\V\ ARA] 243 At o aEgts nidshe 5 SEtt FAAA
£ 7= A (i) S53ARRE APFRoIA= CDS A% 23t Ade 3T A (i) TU4
Abdo] EHff_P CPSS—IOSCOS’»] B19KThe CPSS-I0SCO Recommendations for Central

66 FsSBe 22 FEFAINS



Counterparties)?6) & E|o]ES A (iv) I0SCO Y=} & FAG=E HE F7 % +F
A $25 98] & A Folth

§HH, CPSS9t 10SCO+= 20049 g “FggAkao] tidh HaeHE AojupdES]
A Aol AeE 4 I=E AR Aok AN A4S st §len, BCBSE Au}
25 A kS 20109 6€7HA] HEE Aol

EZ A= AES, S92 2 10SCO 5 AR HAE s AR
ZH(Over—The—Counter Derivatives Regulator Forum)ojAj& AJulAE S0l AL
&9 AR FEAGE Aol gt Z4=9 7S westal AY et =oFolt. 5 =
HollA = ARFES I 10SCO 5 A7l A ALjugitE B A 2HA]
HhgE dAoltt. SEuThe a9t Sed=Hol 2o FAskal Qirh.27)

o] "hoj| wi7kckA| 9l LA uhPAFEE 3)(International Swaps and Derivatives Association
: ISDA)&= CDSE E3Het Thofet Au A E Aok EE3dte &S A48z 34
Folth,

s
o.
ot
1o
do
ol
lo
3
off m
of
_|>i

(@ 2% =9 5%

A A9 ARHRE Deistel o £olE Aae otk wiEe] 34 ()
st 2gAH ] i3 718 B3 B4k 973 () d=718e] i A
AR By gl FA RS 5 AuAEANRE Ak YHHOTC Derivatives
Markets Act of 2009)0] s}¥S E3H20094 129)3}%ich

UYESAEEOE BPIES A BE FF AABAE 49T B0
(Ensuring Efficient, Safe and Sound Derivatives)S 9r#(20094 10¥)3t4ch 5 K1
Ae () ged=ol BARSFAEY Aot ZA A digt e HES S (i) 4]
SPPAEA T A2k et B4 23t (i) S84 S iAAl REs
sopmaiae) 584 75 (v) AN SIHe) dact 39 AEHE et g
e 5 /K AAERE A5, o] FAREES D] AT FAA A S
(FEE3 YRt - AR EARE B8, ARAES )= AL ok =
FSAQ} A FE7} =202 ‘Reforming OTC Derivative Markets S W®31HA ECY F
APLE AAHAOL, FIPAAE B8 ZARE 5 25 ool el 244 o

=

r AN

ri

=l

FAA A 9 290 w2 WAL, Wi, Hued, A, £9 54 s gaEA, Aud
TR 157114 Anz 4

3 A 2 20099 109 W1o] BHMA A TR AHHYL, 20109 19 & A2
A TR AL, A THe 20108 68 2ol A8 Aol

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

M4 SETH NS 2ok =0 HE 67



FSBY =24
Ereill e

FINANCIAL SERVICES COMMSSION

AE AN,

23 of
ol A7l sl 59, s, 161 e 5719 Cos g Az T
A2 AR ok, vt GFe DS Aol 4 74 %&*%ﬂ% FgeaAE &

718 DS A AR FASt 2L AR FA) AL Tha AFD GRolt
SR T ARAHER o|Roldl YUSAE et AN B3 7} 20004 F

917 3|9 E3) AolTpYAE ol=al T 137 PUHS vl 20104 2€ £ A

TS ST, FEE 20104 29 U AF TFE AT Shojiee] St 44
9] 2ANNE Hte] 20109% FUTHIE Ao EQYe B B ¥ AR

mtig ool

68 FSBe 22Y Z8AIMNE



MM AZID JiR Eats

FINANCIAL SERVICES COMMISSION

Z20}lA A4 (Central Counter Party: CCP)

 CCPE QB 02 1 A lo] FEAN Ak AdEARE Aedstol ZE )
SRl hER), BE HERlAE At B FA2 Foje

 CCP7} WFAA ol BO2N HANNN A2ANR Hshs 16213
o] ZE CCPE AFHo! PHANZ AT ANINY el SolEm Tk
Anetting)el o3} BAAAE Fagtt

<CCPY GAYIt Aratait>

=Bilaterd Clearing= =CCP Clearing=

AP A 2 A A A (Trade Repository)

* ARNEAG e AAAYEEY ARNEEE Birdop AlefRol izt 2j#3
7158 AL FA3ke FAoIh

* AR EAG A FRAE YR YHORA A==, AR, T A
Hj& AFA SA Ba YRE AT 2 7|0 o] 9 HRE B

& 4 QloiA o) AT QR 124 FYEtt

ox
ok
=

AR A 2 Z=2E(Electronic Trading Platform)

o AAAHREAEL QAARY Al A A A" (Alternative Trading System:
ATS)Z} FARE g o2 AAEHE ZaAAE S £EAQ AEl et vjuiA
2g Bt A8HOR TH53H diFe ALdol,

X4z SETH NS 2o =9 &2t 69



ok 5. 3AME 4N

FAADAL SERICES COWMSON
7t =2| g

A FEAEA] e B2 o) A71E8AE FUAVIT B A2 42
ABAHSPYIZ B2 953 59 RN F7h] ute AR o] AstEg)
the Ao] A7|Eigieh ohdl, ARARY AR HEAksy S45 B A
Aoz A G AL 919 AAYIZA) Aol AASE 7 Fat BAZ
sjgich

L}. G20 &g

20089 119 §IE A3 oA BAEEL S8A2E Y TS A4S 73t
st A71H 02 (i) T84 7H1%H7F 71% WAL (i) F24 A (off-balance vehicle)
of izt 3lA 9 FAZIEY A A (i) B 384l tE FAl 714 (iv) TASB
Az 7HA 59 TAE oL, o2 () dustE Y IAIA7E vt
A (i) IA71EY) doE AES Y3 2= B 713 89 (i) 28718 FA TG
235 917 - &4 FA 9 SAska A ARA R A Qs FE AlF 7|5k At
H 52 FN|=Z LY,

0|3 20094 49 A A3 oA S %"47}i]§741(fair value accounting) A
Ae fASE 845 64 2 BR707E este] S84EY 7R 7S A
Asted dojstaint. Ee, A71e34 g8ks A%t EP%]XﬂE—J WAzt JAste FSF7}
st ks & £85ta, IA7E AR7IFEC] 200097 () S8/3E FA7

28) FSF AnAN}
@ IASB 9 FASB
— g 7120 B2 Sy AR Bt tleAl AR o] Ao 9l
=713 4 1°7IJ«‘J+ I ARl FR|A Ak ek (2.1)
- W) LR S s, Kt FHSSIL o] §rlsdt AEH RS E85to]
AE dAA HEHe mAgok gt (2.2)
@ FA7IE A7 AR HE7T

"I 48T A2 st 990l AT 3E CAUTHE U] 49 TV B 345N 9
& AW AU B 2444 8-S AEsiol k(3.4

AR eI o S5 WA GANI) S A B W gl e o
B WAl g3 AIRel F34EA sl /M SAREAS AT Aol i A5 HE 9 @
A BAVIZY A, FEA SRR WA B SRR sA dest ol msolof THhe.5)

70 FSBet 224 ZgHIIE



=9 @8t (i) tESTE ARA B B ASAHE &8 (i) S8, FA7A
IJAzA 2 EERt 7E]97E B 71 WA (v) 387 B BEd 3 v

A (vi) S92 IA7IE 2EHEE FAlskE HH
oA =717 % AS= 59 ofsfaAR ol T 55 oIHES Arh=t TsiA

20094 119 3211 HAB| 9o & FSB7F G20 HY AAS|Qof|A] Eojd A
ofl tigt ol B2 Aol AET HiMof 71xsko] 20119 687HA] ‘A2 T
st gAY AA7|ES AN SES Fskal IASBE ekt oldlRAREY 94 -r%
% o7t gdiE ¢ Qe oAS vhdsor ke Aoz FsteT.

Ch =9 S&

o

(1) 1ASB =9 5%

IASBE HAE % AR A3 ool greld SAA = A o3} B, A 7|E A
W AR diside (1) S84 27 2 54 1) &S (i) A9 IA
(iv) FoldAad 92 9 S= A (v) 347 54 5o A= 23t st

=0] FASBY} 3522 SA4 o2 Tdskd 2 3A7|E AdE 74
lal TR ol ALY HoAf=E A AR MY 5= s ok

Uh 845 7 R §4 ¢ dVEe 584 4%

IASB= 200999 ml=2jA7]& U2l (FASB) 2 F5-9471°0A #7149 °lv— TR
7] 2 3kl @9 284 AV IES ASsH diAlsk| At Ads ]2 g
o sick el ek, ASBi: 712 384 sl IE 7112 £ 32 Es}o Qs

T glon 20099 1Yo 19 ASEEA ‘FEAMAEY 25 9 240 gi3 47|12
< HESI, b, 29A HEA o 38A AR A= 47 20109 44H27] 2
20118 RHE7I7HA] 712 ARS 9= dgolct

T B L 240 g B 710 v2w, 7|26 FEAREE v, o=t
T, WIER S8R H dlolg 5 R E73k1, 347971 aearte 54
= ol $771A WA 8718 Ee VIREEE o R At As
oS Hgstol ALATWIE SR FEAIT TP E SRoh FEA

O

(0

Jo

_,d
ol

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

M4 SETH NS 2ok =0 HEt 71



FSBY =24
Ereill e

FINANCIAL SERVICES COMMSSION

7 E 2729 X E4Z SeIlsigltt, B2 ARG (A F S S vzl 54)
Hbe] (ol F23-e7tollA 371 B7te |A)E 3
Stgith, B ASIAIAE(CDO, CIN 5), F7IAASAELS) 5 EdasdE
(hybrid financial instruments)= WA SRJAIE-S E2|5kR] oo Ao disf FYe &
&= 483 9o

o
rE
o,
)
rr
o,
Ho
i
r
ol
°§3

b

(WD) dEFSS(EEARE) o it JAH <14 735t

IASBE= 2009¥% d&xdF33A 9 Tty F§Y7|AHE 15 (Financial Crisis
Advisory Group : FCAG)9] ZFE‘% T3 @ WASARF0) tjlof 7|hELEF F
njAFH S Hop @ol vhgste] Frishe WS RS2 siith o] ulel,
2009\ 1€ 7|dfEAR o] 7] 23 37120 TR, JASHILAYS AA 2010
d 4rkE7100 2F ST A Foloh

PP RF | A= () F= T thEARD BA o)A 7I7HEet o]/ o] I A
(i) THEAR A Ao tn] 8-S QAR whE EoWE/d S (iii) teAbd B
Aol dig B0l EBF (iv) AEHY HE2 Ao HgskA] Foto] 44 A
59 ujgo] A7|=o] gom, FH SEH7I2 st ol23 To] RAFHSI,

YSRGSt A= o7 A S whgsHA] oAl Ao} BFEEl 7128t FAE
OZEE SA3IAL oo wet o|A4rolE JABIER thEAbd o] WAET] Aol —’F‘?JO]
oA E E3, theabdo] HAEE didul S dAf Q4ste] diEd o
ojo] §43] sltehs & &9 HEAo] A wAFe] . 23y 71"41?‘;%5@—%@%
2 vz |eAe ARt AR FE N 7128t AE FR0IAES ARgSto] o]t
o5 QXstER, w7|diEAo] 717t AR AA HEHof ojAkloll A AzH
< 27} Qlof oA HAY B EHFEA Ef 2AIE WA 4 e Al=
7€,

FP>

(W fd29 A9 St
IASB: @ HezluelA o] 2827 % SAA 7 AUAA BRstER 0|9 28 Y

Fat7l g3l ke Bhohe Aol B9l AR B FE4ETS AT UtE &
< IR &4

30) TAYEH Y (Incurred Loss Model): HEAAOIL 2HAgR o] hdstA| 3|47 k& AL Ui A

Trigger Event)o] WAJal= 7200k £AFAFES 914

] FEF3] W (Expected Cash Flow Approach): 22 14415l UlﬂHﬂEHi“Oﬂ e =42

o] @A7EA] of| 7] 25} 7H”*W°M ARG At faolES AAshaL o] % UH71UPE¥

Fsto] ARFGAY WES SNELR 24

72 FSBet 224 28NS



olal} ofel g ol qlg BRRAel op|Hka BHsto] 0|2 2011 LA 4
312 sk

SR BA2) B3t Slsl 1aSBE BT ST BrEnE B
g7leole] e TA7H SRAYAZ A, SRslssgo) Bk da A
of sk ISR AYeSA WA QAT AL Telst ook

(@) FE4 89 92 4 g=rlEd A
BE oA FAFE(EFTA DAL FARE 5 2A) H 3A 2 FA S EFEAL
2 °J5H AFAR ol FAE B S o] oY 259718 AT AZol
A7)l wheh, IASBE 2008'd0] ARAFAIR 24 2 A 8288 F3ste WE 30
Qk2)g WS 200990] F573ES Al (derecognition)” 872 TSI FA]
L& Aot 32U S YRS ASBE o2 A, AA 7L 20114

IAR27] Foll T o golnt.

29132

(o) FE4E ANG 712 AR
IASBE 2008410l F-6917] 53t 22 o922 ARl FAEY ARRE 5831
A% TP 7S AT 4 U= ST 20009 FAINSY RIS
FESH R, B FATAZIZAFRS) Y TR EA7IE(US CAAPIZEY BHARE 2
s gl
ol FEAIA FEAE AN FOB FAR FEAE AZHE BRI WAl
ue 387189 £ANTo] FHET AREEA0] It M) g2 RO,
iaspi= o} ISP 919 $471el A1 B9 32 1A 59 AAE 749

ru1I —[n:

ot

Us GAAPFJr %"—Jf& %Xéﬂil NEAAE /\}%’SW Zéi—hr"ﬂ o2t sgA = Aujska
H FAIE A3t on, HZdA A inactive market) oA FAE Al7ke FA7FX A
Al<Jsta el Al Bdg A-gsto] FATIAE BIBIEE Fo2H B0/ gelst
=& sk

E3F IASBE ZAZH] 3|A o)A 24 o|4F shE Bty Z$EI | tiat TAZ

2) QA7 E(EFHA7Y Z3) @Ru7]¢fo] AAsHA the E45A7|¢Y0l Hofsts W8 4w gl o
3 ZAYR 5 34

33) 933} RAF EA) xlg_ﬂ o] £ 3717 A e
P FEAE AARGE s, dF55 9

Ao gAY FEA AA
AR wolol] fat A SREHE %%6—}5% @

ohﬂ >

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

M4z SETH NS 2ok =0 #E 73



Fspe| 324
SR

FINANCIAL SERVICES COMMSSION

7ol et 23S ER3kL, FATRSA o gt 2 18-S 20109 S| Fo] ' E

g ool

(1) ANz Tddste 2 JAVE A =9

IASB®} )=+ FASBE 20094 10€ $H53] 9]0 4] 2011W7HA] IFRSS} US GAAPE T4
3he A& ARSI ool thigt kg ATt F8 IAE ZRAES ARI|Z st
35747920099 119)S RSP oM, F 717 SR A e Hs) iE A
7139 MAstaL 27192 QP RAE TPt gl 3, IASBE 20119 64
7 F8 ZRAES 4Asto T, Auth, HAIZ 5 20119 7 IFRSE AEfsteie =
72 Fo] ALsEEs & Aot

(A}) TASCF A# HEE 38 A5+ & olsjuA Fof 54

20079 11€¥ 2A)3)4)7| =Y L3 A H(International Accounting Standards Committee
Foundation : TASCF)2 TASBY| 34| A¢l4 75t} o|sjaARES of AL, 7% A
AR AN T2 2T AT AHAG Zeskdict. 20094 28 194 B S F3
TASCF A $1913](Monitoring Board)E AHeo2H F24 A Ys Z3lsta 5 Aot 7
=F5549] QERES A oH, 1ASB 94 ET(14—16%) H A9E A wiE
e g oRA 15 5 Hoig FuaDA B ot ook 4, 2010 29 2804
Ao Mde F3f 1ASBo| FojRs Aldstal, 2Rl Wit 7IE A EAHDue

process) & A3

() FsBY| o947 2%

FSBE YUE 9 AR B3I HON olBYTS AT Fh 1ASB $o] G20
931 9 FSBY] 374 B AQNIES AEFAVIVES A3 FeisaA o)gs
7 ek Bksgc

efu, FSBE o] 3o [ASBS} FASBZE 31471 Agetel chsh Akt st
S 2ol 98 FAIsH, 24T AY Yol BT N /13 A 2 A
S7519IcF, 1ASBSE FASB Alolo]l skt UREA e Fa RO () F34EY 2
£ 9 2% () D393 44 71 (i) BN2A3ANRepo) 5 FIFE 717 52

AATBFRT.

Ak

N
ol
it

74 FSBet 2=4 287N



2t g% MY FSBY} 224
Lg% T2 28NS
FINANCIAL SERVICES COMMSSION

2011 SARA7|EY AR EUE SR e FEURhe FSB =9 IolA 1ASB
2 FASBZE 71 1R &Y 4 dAS 717U ABATIE =2 RS 3422 8%
g 23 IASB= WA 7189 oFAE A7IE T2 2012804 2018F 02 19 71 =5
.
3HE, =5-917] B 1ASBY SA7IE Al - WY T A A2 ARE AdE AL
7HE Y, @ w2l disted 214219 AR o] o] Fod R o dH.
FASBS A3 Afo]E Holi Y 3845 &7 % 34, A2y ol disixe
st Alo] 7i&Geke Aol

T AR S} 2ol tiF ZUE Ag), gk A 4 8-S
et 2= w72 @Y Al ek 3 1ASBY Al Al 29 A H(funding) 5

A
of JolA =4 A T& THER LAAA =97t o|FojE Ao= AAHT

2

fu
ot

o M

HM4% 2ETH N 2opd =0 #E 78



FSBY =24
Ereill e

FINANCIAL SERVICES COMMSSION

6. 228 =3 7=

229 FE9719 B BN ZAEATIE ARSI g ASEE dShhEA
0] dtE= A% A = o]t ¥ %0}0%, AZ= =71 fstezs =
AA g 559 FHdisruption) 5 ASHieA TAE hEsk=tl AT e T
. FeUehs FSBAA S5H714] Alg=0] %‘—lgﬂﬁ% Hol= e A Al
3 2hrEA A FE AR i A= s 284S MER dEAR
A718F A,

20094 949 FSBe= Y3hirs/d $171 RAA, that 2ol =7t 328§ Y3hhsA
& 3uohs AR (ex—post) THF of et Al2E BQHY 8913 v|2] sty $igt AL
AZX(ex—ante) = BAsITh= Y& Z2Y $F5A FF 73t HoKMaking global
liquidity more robust)Z G20 T2HW I HAF3| oo B3}t

L N3E BT GTATELAGNH 2P JABE o

- 22UTEALUALT OO A2H W] 27§54

St SBAgAel dzeh 23, JSeEA %u 5 o HAGTE AE
1ol 299RT FATSVITE B 45 208 954 WIN 954 TaL e
HE QA A ok 29

ol & AT YolA 459 gL AL ARdeE Wl AT 28y
ol A715= A7I7k HeH, 114 /HFH G20 A % SA2YTA oA A
S 9% B2 FHY T4 e ot PASE) At

Seltett ARG GBI A ol47k FAH £ olojd 2 YT HURT
9] Z)&A9l FAL Zstn ek, LejuEhs 20109 19 FSB Z3oM 228 Z-gt
Z"H(Global Financial safety Net) 7-39] £24< thA| o 72xskac) Seuzte
B = 228 F547171 19979 g71eks A8 o BA ARstlA A= RS
H, BA o7o] iAoz Foghile 78k, AATIE Bt e B AIY
540 224 AgA Mozt YR SH 02 U3 YateA A7 ST He ARt

A YaAS SRIsisic
TAHORE Z=o] 242 HAJAQ] Q354 HPHE Boteiuie T, =4 ¥

1

k=l

34) = AR 20009 119 N S534H9] AR AL 9 F5e deks vhskled, () S8314R st

76 FSBe 2=4 27N



N BN
o
of

!
Iy

3 Ag=ol Az AersidE 3EE 4 Ae A0l BEA Y WAY
=% a7t )l A=

of

35 o] BAE A7 28 (Expert Group)o] COFS BAAL 58 23, thore 4%
AESIZ S Bt B AR 189 THER ARY/EGLY 719 gEd
Aefolet, 20104 49 A WA} Fo7} AL T, 64 G20 ATAY B oL
Bojo]q IS 51 109 ATHR D FYLBEA ool HEuDE P o
o,

FINANCIAL

AT S8 7S 2ok =9

FoRe} 224
FaTaNE

SERVICES COMMSSION

g 77



FSBY =24
Ereill e

FINANCIAL SERVICES COMMSSION

7. 7| Et

7t SlIXHEO| chet M Z=t

@) =9 73

F2H F8947] ol SAHUCY £} &4 Fo| AA Aol FFS v|AH, FEA%
O] AGAME op7|staL Al Ast @ F5AIAH S DA AFo] A7|= ¢,

olo] w}, 571 oIF A Az A | (regulatory gap)E AASH= Aol A=/
F8E A2 RAEHA FAAUEE Zotete] FFIAL - A - FFLE A H9E
g gaol A7 ek E3E A SAY Al 3ES ) AR FfAEel o
3 A% 2= 9 SAH ol diF ool dFH.

(2) G20 &

G209 A= A28 HETAS Al HaiMe 23, ARHE 9 FHHE 59 A
= A 1T ¢ Qe AL ES TS ot e ST BAE . ©f
of w2, A=Y T 2GRl izt SEI ALE AF BUE AR AR IHE AFet
k3L, FAHES} At Aol digt 2238 B oR FSES 3.
20094 4¢ H9 Y| oolMe sAHES} FRste] thgat Zo] FofsiAth
c JAEE EE SHEE LYAE TF, ANEE = T AL & e AlLH
A& S| HisiA et AR 5o YRS AT 370 3foF 5t 3
AWES A e B2NE A ANU=E A= =7

* FSBe SAEE=Y] W4 #aA G 284 ’\XHZI"*Ol O 7 SAEE gt
Y A - =S e A= EY 3 AR i AA g

* AT TE A Al SAUES B T8kl s ol gt &
B fddeE 87

G =9 5%

(h) FSB =9 5%

35) ERA AR ol HsjAet TE_F Vs

78 FSBet 224 ZgEIIE



FSBE G20 HAFSo] Bolst 2851478 Ao et 10007} 241813 9l 3]
He FEuele] AW S Ahs 9

(W) 10SCO &9] Z3F
I0SCOE 20094 6¢¥ SAHE ZH=Hto] Tst HFHITA A FRHE =S A3t

671 Y2 A,

| 105C09 HAHE =2 9%t 67 N |

" GIXEE Y SXEHE 2IRY/XNELAE RHCRE S5

" HXEHE H HXHE 2SR/ A2 25 A 2EVIE, OlidSE, A, ATS X Sot
HHE XEHR! HX TS &5

= SXEHE XEE2 ZYMFE ZetE2 2 232 RNl S2/74H Y =

" Sf|XHE 2HRYX2ERL, Z2AE 2= AAE Qe SHMAAR Y o, &4, A4Z)
HEE FEE d=2=0l ME

» =GRS il RETREel Y, oY SEs £

= ZF=CfZ22 |0SCO MMoUO| 7|x510 HE X 2l ZR36)

[0SCOE SAHE #53t deste] () W o7t S wHsfzo] B B7} (i)
SAHES] A28 SRS BrIsE] sl Bast HE 7 A (i) A2HHeR 3
83 AUES Bshy] gt Ut 9 ol2et AH=0] et AR A (iv) A4
O= EFshe JAHE AES A FEdd At gigt F7HQ iE sHFeIH
20109 7|5 HAME IED o olch,

(th vl=9] =9 5%

FEH71l S vA FAHE, ARHE, HANYEHE 5 AFIGHES| U5
Gl 5EL QR got Aol |3 A 8-S woshed 2o JEIL vlg
site AHo el ARHCe] djs] FHAH DI (Securities and  Exchange
Commission : SEC) 555 T3}l FA| 875 A38Les shz el ==
o, o]d Y& So] e woto] 20094 12¥ wF &1YS Easlach

FAHE HH F8 W8-S AHEY, JAHE LFA ¢ AEYA= SEC] FE 3ok
st} SR HES G, HHA] i, A ASAE dAZA, A ZAH F
FFY o9, BAA BT AAH 9F B7HE 95 At RO SEC Hiug oF3} 5}
k.

El

36) Hedge Funds Oversight: Final Report

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

X4z SETH NS 2o =9 w5t 79



FSBY =24
Ereill e

FINANCIAL SERVICES COMMSSION

@ =Y =9 FF

20094 3¥ 9= FSA= G971 55 L AL HAE A g5A% A E 1A
S 278t FSAE A ARE 2Tl ol 23 - HYIA} - T 23T
A}7]F-(Structured Investment Vehicles) 5 HA A ¢ Hct F-§3A12] g, 24 L
B9 2 5 AAA AA o 71 z8of gt dRoltt, ESF, BT S5

AU AR HdAES T AAES WA Xst=E IHA FHALE
(Shadow Banking System)d| tjdt & A9 BoAS A8t

53], v SAHET} A S EY A AT HEE 28T 7ol e
o2 3% = 9 FAE 43 2a7t e ALR AAsigld oo we, Asg=it
THEB L ANARA FE LA FHHEY Folvt H2E FH 9 FASH7| T
el el ez FEE +HT AYolth, £, AEFHE ALHH R F351A
U 23 Ao frASIT L ook A, SAHE B 7]e T2} S7| 8] et A At
A H

A THAE A8 + e de 7HE Aol

i

(o) 509 2] 5%
ECE 20099 4¥ tj¢ER HE-HA}(Alternative Investment Fund Managers :
AIFMs) A& dEstgon o= 2011HE AE oot

= EU 3|E=Q| 5715 B2 HERIXHAIFM)TI0| EUXIFoIM BE MH|A M 7Hs(BE 2F

= AXEDME FXXF =0l B, o 2 Xz gl 21
= HERIA= OlSiSEAL AE 22l R5d &2l MA 7=
= HE2EX0H et

= ﬁlxﬂul/\ 125,000 |2) A HZIX| x|
= M3=olA dEE HEQ Z2 EU XU Hof SXI(H, EUQl Aol REshe A MAS %

E
1 EU w5t SYRIN0] RO HI JHset XSl MY Hoo| Hols 5i8)

80 FSBe 22 ZTAIMNE



L. MEGIIA chet #dl Z=t

R E

NEBIY BHAT AWt NG5 e TS JEF Fo] 0¥l F
2 9719 2o1F S Aol fet. A§B7 BRG] BEYH B2

g Ak olsp Aol diAY B840l tFE U,

(2) G20 &

20089 119 € A2 A A-8571et HAHE AAAA s T2 A=
zgsto], A4571 FAE Y%t A7) o|FAAE st

Al&E 22)7F Q3 @] oY 2= AGBTIAL ofai it WA, B4 733 E B
b 2EAE] st APEstE A857171ES EYUE| 2 s S, 10SCOE ALSE7IAL
W AE 3 71E0] sl AE|R stk ok&d A7IolB AR E FF A
SRS AFdle AGH7HY 55 55 AAsHT
20094 49 HE FAZ oA AGB7IAY o|3e-S HAs] Tt SAH =
H5H(code of good practice) 0] FZEEE A-8H7MA thet A A5 Kot 335}
3712 stgleh, AR ARG R (1) ALSH7IA tigt 55 3 5 A (i) 2
F2 olallds BA sidat Agwtag Y] FAa B4 SRE Q8 A8B7PEA
7 9 OF oS AT A B (iii) 723 ARl dafie BEY AS5ES A
&, A8H7Le] GAZE D B7H) 7127t e ARG 7PYE BFE 3N (iv) AE
7Pkl tiet A=AAE 27 B8-S FAI8HL, 10SCO B 2= AEF=7t A 4

A

HE3G A4 (v) BOBSE AR T B34 9% N8Bt G3S AREsE 3

ol
e

lo
AN

)

ofl

c

Y
o

2009 99 51%H)71 FATAAE 8B4 T 37} o] A1 o) ol )
Som, A5 AABlelel gelor 9 Asore] thet ARFS MY Festdrt

(3) FSB 9] 5%

FSB 33l 25 FALHE 4B FAAAZE 10SCO AT 5B &
ASHA| ol 25 A Aok NS A SRolBA FES op|shen] ofRE
sletsfot T Btk E, FAFZL 2010 271 HEe 22 S B

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

X4z SEN N 2o =9 =zt 81



Fspe| 324
SR

FINANCIAL SERVICES COMMSSION

7] 9131 35 2ok e B,

2, AWML HEARE 918 71, A o] HE L st 1 Folut 2t
Fol4 HEY AV AL NGB NS BeSAL AG RS s B2
0 pE2 49d G Foeh B2 s

20009 % BU, 7|3, Q8 FFOR 2439 A2 A§H7HE A glof ehd
% Qs Fa% BUNA EE oS 5] 93 B9S ANSHET, ER, 10500
2459] FA7HI0SCO A§H7HE AR B Dsiy] of g Jlelstn YAE B
7HHD ALGA IS GUTEA THE e BeE oR)RE o3 4 G A A
-

AW e AR BRE U5 22 AWHE U] 918 A
71] 2 4342 SIal, 10800 TEAAE D B BHBHE BEIL pEe 1
Bigoln] o] At 228 AEH A5 48 Aolw, o2 B3 FATIL A
SN G ek S olal 4 9 Aoletn W)

(4 239 dAs¥

SB7h] et SAAY A e =l w2t A=2 41857F B S AE
E}ﬁ} A vhiske & A4 AR ALE A 2ASS A

GEECETE S

0] 2006W "A1LE 7k} FHEH(CRA Reform Act of 2006), 2 A1A(200749 7Y Al
f)ste] Z71E2lAI-LH 717 B (Nationally Recognized Statistical Rating Organization
: NRSRO) A4S S22 AT SECE] 25 2:a5k0] A18%7bol ot FAAA
£ =gt ot

a8, 20099 49 SECE Code of Federal Regulations; 2 7|45k AREA 7
3}, oS WAE AT SAXP S vhdstgen, 6 WREI FHAl AEUS
SEC| 4187 Al tigt A= A3E AAkstaL Qi

20099 68 HEZ T4 LS ol T S-S Hstel A8F7t 7ol it

) olshE WS SR FANG

U0, 4 s, A, 4, 39, e 5ol sl ARl 24

@ NRSROWS] 910 tbt A2l fee paid) S0 BY, EE, 24 5o Fol

© AR AR QAT o) L A5 T o) olgle] BALS W
& 2430 wUEYsee ol

r):
E.
JE
[
|m
_\J_
>
ofo
ofrt

82 FSBe 22 ZTAIMNE



493 S BrHE A Y] B7teeRE IS she F8S EYsth E3
0 3% WA 3 A 5 FA D F23} A gt e 57 71T AN
73} F4E EUste] A8E7HY £ 2 FAAAE ZEstsict. ole @ SECE
0 2% T A B it ARE 87T  YEE
AT FA W&ol wet AgsHA 41887 skl %%Zl% gl
A, AAHdue diligence), B7} HHE] disf FAR 4= 9
Zestgict,

(W EUY =9 5%

EUE 20094 4¢ EU 93] 2 k3 o|Ak3]oflA] o)Ak Bh l 559 A 7, FAYFE
F3E B EYA AL, EU 9y F7kate] digt a84¢ A5S 2O g 4837}

B9 A ek Aesto] A8 7}4011 R
A ARSI AHE R0 T () AGHMIES ARAEL AT FH) (i) F2

o Hu7} 543) Frex) u;% # %%%%4 34 1 (i) B2 29, Ue
9 29 71 370 (v) BET RS b A BA0R T8 () id £94 21
A U7t O (vi) A87} él°ﬂ et AALE S Lw BAE A (vii) AR

ol Aol 59 2012 8 i) oIS A MRS A sl T

U2 20099 69 ASH7A} Aol e HES 71420109 49 Al o F)sta] A

A7IA | gt olelE WA, B7hE Y] 334 A, FEAE 4 A 3 o
3 225 =Ykt

o] 93 2ol = Al thaah 2k () oA S BlAtel izt BAHIF
£ g9gd 4% A4 Bl 2d 712 597 325, B719YsloA 25
o2 P7HE AAIEE o (i) A&B7l g YA 55 99 WEAYIE 49
stojof 3t o] - 1/3(F= 29)) oS A AR 74 (i) A857 ARYRE
g 149 ol 298 A857ke] 4 Hrh B FRo| et APARE AF (iv) A857}
GH LY olajAt Sl AL oA HY A (v) BIHEIE FHsE] Aol o dA

7]1& EU U Al8g7AtEo| T3k 1Al 10SCO 573 (Code of Conduct)S AR 3t A4 WO,
| AR SHUSORS Sl o (o0 e AA4% Aol 25

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

X4z SETH NS 2ok = &2 83



FSBY =24
Ereill e

FINANCIAL SERVICES COMMSSION

7k e Aol Bkl ANgE A AR e{E HAT + e 713 Fof ol

@) AU =9 5F

SEuEhe 20019 39 TSR o] § 9 BEof A WE, 7HXL§ 11887} 3]
7K 3 AL E7ESA] digt AL - A AAIE =Yk E3 () 382 2 7)Y
A 50l 10% ol SRR W 188714E 9t Hot=s Xﬂﬂﬁ}ﬂ (if) 5% o1
ZARA ] Qe A L ALYAR] gt 1897k SAsH (i) SARA] e At
Fste Sl tstode A8B7HAC] 2AEA 714 59 oFE Faste] 4185719
SR 3AE o] gt

FH, 2009 49 A8 R o]§ Y B U3t HES FNsto] ASHF7I B
& =AY FAE HEE TPt (2009 108 A1)

W AR ASB7IA WREAVIE vk Bl g Fateta, 41857t
AR UFEAIZIEA () B7hRAT g9=A e 22 (i) olshdE R 2343 A
(iii) F7HAF=9] 715 8 23t (iv) 8571 444 HEE A%t a3
N E ?:.OPEE o Fetst it

84 FrsSBe 22Y ZTAIMNE



Ct ZA7IZ01 H HIRZA X|H(Z7hofl chet tiS

1) FA71E1H

(7h) G20 FoJU&

G202 2008 11 H/JE AN F71HA R Z=& A= A5 Y] 93
2 122 AES AL QYA BE G20 IYTES IMFO 2EEE Brlzaad
(FSAP)39) o] 7Fet Z& aRskglt,

20099 49 AH QA3 o M= IMFE} FSB7} /3] 9ollA &oE SE5AZ el el
ojFE HUE s, o 20099 114 G20 XH%“ 4 FS2HTA 3)97HA] Hast
=5 o}, E3h FSB Y= IA7IES EYstal, IMFE 42349 FSAPE 53
7149 A3H7E AN RS XHQ%}&’M.

20099 98 T2H 1 3| 9ofx= 48 A FAA3| oA F81A AN A
913k FSBY A&l =g 7zttt

(W) FSB =9 53

FSB= G20 AAr3]o 2 HE Hojuho ol X (mandate) S 434517] Yl 2009 69 &
U304 712018 AT S TATA, TAZIE o WA WS AN 5
ek,

712013 Aolshe 21419 2AE S5 20094 119 FSB 3o () 2777 Hok
o S0 eish A Bl it 8% it ) Mg Atol 4 71 ) F I
o Tt AEH7} et (v) FSB HUREY FA|E ol4a o e musielh
FSBE 20099 119 23014 20099WIR) 2] 2715 2L 48 718 5L v
12 1, ol 46 ) A4450) 284 ol (1) SAF 7ol 27144

=]

HE7H (i) BE F7ke] A o] FHY 4 Qi Wk vhle] Basiched Foj3t
ik
FSBE B9F5] BYA FA7IZ olBe 98 FAY AEH Hihematic peer

review)40) 9} =718 AFS H7Hcountry peer review)4D) 2 LH0] %7]—“2:— ARB7| 2 519
o, 53], 24 71201 HUL iohH FSBE vIFEH A9L Heteel o|5o] e

39) 1999 5%0] = IMF/AALH FEFu) N0 A48 Aubol] chat b4 B7h mRagoRA, B9
T F4AAHY FoFae 2Agsta A 4% A ]

o2ty
ok
of

4B Fol 9712 Aol 1 S Ag Bz g
Fsmm Holel B4 A3 £E FEFA|Z te Q25 ojse] 9L Fof A4
=4 sgze] 2448 U 4|2 olse] 2L Kol A4

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

X4z S8 NS 2o =9 &2t 85



Fspe| 324
SR

FINANCIAL SERVICES COMMSSION

TA7IE 4 Heitke 2AE A2 Fov, o2 off 4 S0l adpt
#& 7 20109 HjE2A 299 AEE TSN WS HEVI|R A
FSBE 7|201d AU Ent A= Sl dFsds Hdl AE7taE(Expert

Group)& AA3I5H. o] 252 (1) HFd 2 Al2d3 F8= SHAN 271 Y= =

7 APEshe 7% N () HEERA 571 A€ FEsl7] 1R Wt vh (i) 71&0]

3 A998 9] 7120 W2 uF2A 27} 5o} (iv) FSAP/ROSCA2E R eHs}7] 91t

B7LAA} e (v) FSAP/ROSCY] AHS} AT IS 883510 Z-Lo] oAt B &

9 YT AL QUtt. EF, G203} FSBE Haqhol et 2= o] AR ol wdt 2
S #35H7] 93) 20099 108 Z 3 9= dRE TAE G20 B o] BT HYFH

FUEHL7E PR, 259 ol WAt G20 o] HuAE AE

& Aol

(th) FSB 457 B2 0 A%

SRR

e

FSB AER7H: () B997 ARA5HE BT () 934 W, 285E )
W =9 9, AV A 5 Aol WAL Wl (i) AE, 74 2
H20) HAtE I3 olPuelat (v) FAVIE 2 U ST BHIRE Bl
B L

FSB A H7He 3417|7914 Ao 37123} FsBelq ol Axje] mraw, 34
7179 Aot A4S U BAS SR B, BHINE EPsp st 97 2
& 9xoz Bt 37154 Folr] 98 Wk g BYS B

Qo3 £ZAl AT ol A0 BUHN 2 A 27
o it 7S st T893 7]l WAL Sl Aol el Sl et A

JE%7o] 3 A BAZA W7k oS 9 2 A7) B4 9 90] et 7]gol
AASAs7 2R, FAE B 98 74 AR A 2y FAAH
QL AL FERE HoPS S 22 T N2 FAZIE) A8 o]

>l

[F

42) ZA7)1E 9 FHES] B3 H 1A (Report on the Observance of Standards and Codes)

86 FSBe 22Y ZTAIMNE



w2t A4t 3, =7hE S gl FSB 3= FSAP = ROSC 87t $25-
2do] At B2k 57hE ATR7hE S8 AT AYHe 818 220 fofdt
Utk gstel YriE 8Aske SdaS FAACRE BRI,

HA A FrIEDARA () FA AE(E7HE B7ke AY) () 3
7He A i) A= F3E 2ttty s7hE B7HE S B7F alid=e] AL dEAA e
BE I R AP 22t #0] 3= FSAPSF ROSCY| AR o[ P RE AAH -
F718 02 2AR, Aowzte] EHjo A3 s gdtte B7HEe B =7 3 w7t
FAo| w2k FSB S B 7)ol 258 A7k A= 2922 P4 FSB
9 tofet Bld=e S MY o Y=F T, =7HE7H Apolle Bt =Y
A FEE Hf =71t ’%EJME TART}. FSB ARE=olA] B7HE T @ofsted AAXNE
Agstal, SA7|E0ld AU HEEe] AlEst e Heth

7ol Al WA SARA HEE ARl 4E 9 g=3ke] oS AA oHE A
71013 Aol AlEshe FADAZ AP FHES HAE A=E HES)
Lagt 47 A=Y AT F7t ARE 9T o Jlon, RN B7HEe |
E Wob Aol AT HiMe AT 43t | o A AR E B, FoFt
ofef et LAY R HIAGE BASH, oA { FAeHE AefoF

o) $iA) 57 @A AA B7E 2 o g 9l 3EE 29
2 71E01d AdHdolA olFofAH, #H =7k AS whgste £AE HiMe
33 oY = AA FIo AE T8 Tl g3 HF HurY 5 =1
2730, SN SUshe FA HAXNE HA|ES] AARIT

npAlere 2 ol AR oo R E RUETSLAL, offo] U2 B+ 710l A
)= () FSB o A4l (i) B7F tid=ro] Hofshes $3 B (i) 53 +2AR]
FAPIE TE T @S ST 5 e ZAE T AR, 71%013 YdAds=
BE7E IlA Bl FoPea g RS B2 QAR IME F2lof AlEst

I 2k AR

Ae l-N Iil ﬂl1ﬂ1

() 20109 % A5 H7t AY

=7P8 B7k= 201090] olEelol, 2u|¢l 4 HA|A 37l=o] %7PE BHE W Ago]
T}, FSBi FSAP B71 E= ulo|E AA] 0% uf 2@dujc} ¥=g Austa qlck,

FAE B7h= 201000 3709 Ao thaf B ogolct, A A B7F FAl= 2
AA ] gt B7E2A Lejuehs FSBA A 71ET Y2E Ad 19 25 o|sta

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

M4z SETH NS 2ok =0 &2t 87



Fspe| 324
SR

FINANCIAL SERVICES COMMSSION

B7hl Bt NS AEsIGI, 7 3E=o] AST EHAE ETi= FSBe 39 39
e AA oYY HINE 49 19 TR, FSBe FF BAAAZ fdass
Hgste] S 3AtolA] & oY1 YA def 27t o2 BIIE o Folct, F WA
B7H] FAl= @3 A(Risk Disclosure) H23} 7|59 0|43 HHLZA, FSB=
2008 FSF7} 23st A&k F8-3]AK] 3]E-8] 7}3HEnhancing Market and Institutional
Resilience) E1A9] 9JFA] B H13t 59 o|PAAS HAT AAoltt, UmA A
A B7h FA= 20109 F5E SA=7t FOE B 2T A Folt

@ A=AE/HHRATZE HEE 37 ds

7h F2uE7A
A AA 2 A7 Aol FY] St tE AAE K HEAE 229% 94
TA| 3} = o] 7% FE Holx YUk, A9 EA4 4 AAE AR st} BRE =
A ARE ¥HESk o] RIFE] AREIT glon, Z=o] AaAlE K HEAaERE
AR =S %@}5} EHAEE AHA LR A7 ozt 57F - A Fg o} o] F3it
w2t ZgAE 9 " Ra2E EH??_ AR 3= A 7 =71 A =
gt 2= E7hssh, SAAE Y 71Ue AR 2o AAA BE F7H 529 FEo]
ey og gFd,
ol# w4 2lgAlE 4 HlHAEERY HA| £oF =A7]E AAA2] FATF(Financial
Action Task Force)= =A|7|& o<t FFslal A AAE & HeAax
g A o] BIFRAQ 7S Adste] 1 Bds WEsh: 3, Ak lo|P=L
2 stojg antdQl AgAE - HeAlaEag HAAEE Estes sl 3 "AE
=& - HHAA g
A2 =224 F5H7] olFlle G200] SAILHY B4 ALE A3 T4 e
o] ‘B P 2A2A(Non—cooperative)’ #7H50] tit o3& ZA23MHA AaAE 4 g2
Az Yz Bopo] vjgz= 247} B FATFO] 17ke] 4T w0 H7tsta, 5
FATF7} HIE 2= A A2 Hoh Z3ksta 45kt 2 a76kal Sink

(th) G20 Fo&

G20 20089 119 E B3| elA ‘FEAF AFY 5tff A F SHUE FEA
ol A ALE Yo, o2 Y ‘1 YF =7HHigh Risk Jurisdictions) ol 2]
g EY 2539y AderRE IA SAAE Eadtthe 93 &Ysigitt E3,

88 FSBe 22Y ZTAIMNE



ol
o

3]0 AT A HxH NE Y] oS A SEAY e F7IHARA HE
| BEBY AREYE 3 2PN BEsh] 99 S, A 242 A9
stojslg o ‘AFAEFA] =44 7]7-(Financial Action Task Force : FATF)43)&=
AaAET Hedazd HAE A &5 AL AS 2731t

20094 449 A B339 FATL FAGEAE 27, 1Y 7] g e 9
LA xR, FEAILE Zate] W AAF A FATFIA ‘Z=9] Z5AE 3
HelAazg BA SA7IE oS 97t - HEsh: AAE AWste] Bot 43t E A
B A7) G20 AT D FE2HFA Yol =9 SA7IE ol RS AAstL 1
275 HIME A& & AL 278

20099 99 m=m1 FF3]Y el zolM s AgAE E HEAazE ettt
Belat 1709] FATFO] A3H'S o] Boon, 20104 29710 A 9 iR E
o 19 Aolg) JAEE wEY AL ATt

llo X

N

(th FATF =9 5%

FATF= 20009 222 1570573 AgAE % H2zaz2E HAE A 3489
ol vz =712 AT ol A&HH L HERTS ﬁ%ﬁb—’— Wk RS 2
& - WHAA $i, 20069 o|Fol= & ZRALE FATF W AFIFF shol ul=o]
YRS ¢ Q= FAFESEH A IS (International Cooperation Review Group :
ICRG)OIA] 25T 9Tk

20099 49 G20 HY B339 ool A FATF7} vz that 8-S 735kt 2
= 87517}, 22 3 69 FATF F3oA= wg 2= tis-8ak 713l &ejsiglct. g€
Wi 7BH0R () FAVIE tlold 7} S DY B YAHeR Hstel ofS
Z7}ol| tidk AP A (Prima Facie Review)2 AAISHAL (i) APIHH 23 AAZ A5A]
g 4 HyAa2g 9a4ol 2 F7tol tieiA= AlFE4 (Comprehensive Review)<
Qs i) 7 Ag] wek TERS FAAFSE ARl

& Aol W24 (i) FATF 9 Aks} 2| G717t A AAgH B71HA 1671 528 FATF Hal
AFgH4) 2 107) oA} 2o A BERAYR] Bel SFoa WUk 7} (i) FATF 32
45k 9717 Ble] 7 9 (1) FATF 81905 B2 A7) 7 sjdto] ola) Awo|ye]

13) 1989 7 341919] gtolo] 9171 OECD 4151 /172 49 AFAY R HHRIZY ool 534 FA]
7. Selehs 20009 109 ABATOE deon, B v12, $3, AR, 9%, 5% F s3hII EC, 22X
q27170) 27 FA7 P Ao 25

44) AAE/E A2 HH 3t (RL, SRID, 7§4LE’J 4 7|55E (RS, R10), HEARIL (R13, SRIV), i‘ﬂ%’ﬁ
(R35, R36, R40, SR, SRY), A2 @ B2 (R3, SRI), 2§7d) vUe] Aud BE 34 (Re), FHAE
(R23), FIU (R26)

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

X4z SETH NS 2o =9 &2t 89



Fspe| 324
SR

FINANCIAL SERVICES COMMSSION

BA7} Q= Aog A7) 27k AFHOE A THIo| Hol FAL A H},

FATFE 4719 A2} - 7120 whe} 20099 69 AAA 3974 AFAA did=ez
AAsta.om, 20099 9¥ell= G20 AFFT 2 SH2HZA F o LY=ol gt of
AR WY D AR AT AR Soll didt BuAE AEst

EZF 2009 109 FATF F3]oA= 14 AEE 3970 5 25755 A1dsto] o5
g AR S AR §ejstgon, HEH R 20109 24 189 HAA Z 2874
< TP At § AFALE A P o7 LRt

FATFE 3¢ 19d=9] A=A 43 A48 02 B Aolw, FEe A4
o] o]Foj Rk WHE = F7to] s WA™AE sk 1 AMS 38T Fo
o}, ¥hd 1d o] 717k F<k A=A ZHAEQL At gl =7l disiAe 3 D A
3t A97) =] AR2AY FAo] e ‘&2 A](Counter—measures) & 4§63
AL 878k 5 WS HE 43K oot 3, FATFE= a9 Al LAF=7F B
3o ojo] FFol e Z=9] A7) o] AL A&ste] LAF(HER) 571 A
BAAE FAAQ] A3 rolling process) 2 88 AFUS HETh

CIEEELEED

FATF @3N} A212E F68JAF 50 FATFY| HIARME 23] o|33HA] of= 19

al L
e =7kl di fEde €E & e 2 RS 292 A
Feluetel "SASEANETY, Asx20] otd 4 S5V T2 14 % 5
A FER ATAE | HERERE YAE AT AEE 2AE oldsfor 3, F
22 Y - A2 - ol A GRARE A, SEES SR Ao 2008 9€ =%
A EZA Qo] Zgste] FHIAL Foll HiZF AFAY A hol=ael ] mEd F53
AL 52 FATF7F 2183 1993 =7k9] Sl 3 Hidae] ARE F8 A=A - H2AE
g 199 A EF31AL, ol A nAERIT BUHFE eete & SEE
g 712¢ Aol a7H
o, S8 8lAE 5o HE A1 digt AFAR A 7ol =2l Aol WAta 2
| eFstthe A1) 3ot 20104 3¢ "EAFEANETY AP, He T olE B
IRt & & Ao AgAE 9 Hezg PARAY is Bo 7AHeR
3 AgAEA 4 ISR REFA A4 (FIU 2A)E AR = Sle 2A5 1t

siRen, & ZAFl w5 ] F22 A AR Aol & AAde

I B

o o o
ol

r

90 FSBe 22Y Z8AIMNE



FATF7} 213 vlg2=9] 7190 9 WQlat AA] Zobe 1Aglz3] of3, A ZUE
B 75}, diaEe A B Fe 5 S5t 5ol Felor & 235 Hoh AA L
2 8 A Aol F I A= FATF 1917 =7tol| et Hof a72Ql tf-go]
7hed Aoz 7|diE

"’El‘)rﬂkE FATF7} 20079 o]% o} | JPAME F3f A8 2947 =71 sl
2925 o|gat v} Itk Z 20084 29, 2008 109, 2009 9L A Ao
A S5 Foll SRR EAYY Y TS T, FATFY A UE AME 99
a53At 5Ol J—Hﬂi‘«l a5 3At 2 AfQla} AR ZakE nAgl 235 285t
SAHBA & 2XE FIAY 3wt EEHA Y= FT AS FHIG
0094 10 FATF Z3]oJA] ZAEHAAIZ(ICRG)L FATFY AY g o]& Z+=
A g5l tigt RIAME Foto] gh=o] F Al diste] anAel 2XE Fg
Bkttt
H FATFE HIESE SAAE A= 47| plolg=< =2 AYste AL
Bo] A=E gty o o|3s ko] HES 7K Low Capacity Countries)o] thgt
AY o= A7 ik, FA7IES AT A= oy E4, 4 Apdo] Hy
B2 Foto] AAErEA 9 HejAa2gaA YAF olfskA] okl Qe =71 e
SHAk= Af o}, AR ofA|ol-EjH A Hol= o]d WFE EREE w7 R YL
o, Uk ALY SL2RE ABAEEA foFd Ae=7t2A ofE =710 tigt
Y 27 qlck, 29 U YAY =71 Q1S 2eE o o5 =7l i3t A=
29 A AL FFeor & Ao Btk AR A 20109 3ol S8R EEA Y

ol APGY) TN T A TE= WEsl 55 Y ALESA, tieE ¥E

2 R
r°l'

—Yllillﬂrui_lim

W, o
HET
o,

_EL

At 5 AHES HESL 71eA Y WekE 3 HE Qi ol X 9EEE £29
AR Aade eE3ta BH7IE 925 € 4 Y= Aolth

45) APG(Asia Pacific Group on Money Laundering) : o}X|o}—EjH x| & #3tat A|A| 87 FATF 3 AF2AEr
2] 2)97) 9] skt 20109 39 @A) 4070 Y=L 7HA FG RG] E% A=Y *PT%E FaLgle
H, T3 ARG A H A7k E g7 FEge B A

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

A4z SETAN N 2op =9 szt 91






. FSB £3| Z2Li
ot Y B3l U8
Lt ®2xt B3| £
c}. X3t 53| =L

. SAI7|IE M7
. G20 L FSB ¥X|







FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

MO

Bl 20 zu0i0 2sM

WA &

« AAZAL SEAE et A4t 2o Awste] AL SESL S8
A2gle e Al A eAkie 2

J
[o
_\2

« A =2 AASEL S84 S A8 HeEgle 1ERAE ASHeR
Falgken, 224 F6917 AL HAE A A¥Y 7= wiEbe Urta
pis=3
— Y =2 ARAA 93, 7Y - BA AL Ao 4EEE |98

A Fol AT 18329 dFYolte 35 U4 7t

2) A 9719 44

« A 10078 AAAAY T W A 7 AL Thed A% 3
ASE SATEA 4T 430 19 ol 209 48
- Bt SRR FEE 20 B2 FEF RG] F§ Ax
H 0] oYL ofy]
— QR MR A 9 GEYIE olgat JUL FE5 DA Eag

28419 HE= 4%’51 o-s3kA o

@) 7R AR 24 4 FFI q$ =4

L AT IR F54 TH BB AL 95, TS 59 2AE R4
o), FATEIFE AAFAY PRHA AL AT AL AT

« 2y, Faa7He] AR B8R A A, AARY] 22F AT v

L]
Kl

A= 95



Fspe| 324
SR

FINANCIAL SERVICES COMMSSION

@

96 FSBe 22H Z8AIMNE

Sl AAA A7) S8l thestel 10T ANFARA Fzo Fue HY
91 HAY Sl Pasithe dol BoBtgon oo 5L 24How 2
A2 e

- FHALY RS UT =P A4 BaK] 4H 248 HIHO

¢
%

24474 Age g% Jway

do
p

L) AL HAE e B L TAAA BBE 93 AERGe 24

— 2 A FAE R A1ERe| FRst AT, FEAAS 242
Abstel 2 B 45 @ 2AH 71E 2

- FARRE ARYHE 23517 A4 § FAxL A%

- FEINEE 3 # e Busm, Aug) 45 AT
SR AN 5L 24 Pa

el

(*]
N
o,
=

=
- FUAT U4 A3 B 25dE e 2 719 ARl W2
AR, 2edAe e AE S YA At A El‘j AA A
u s

~ FEUETA W BE 380 FEA et TAAA, AR %
=, g As9S A . o A AN e dae A
S o snl FeAE 29 Ftie] 7jeld 4 Qlojo 3

~ FEAAY AR AL B4 9 A RS olsE o), SWAR
27 ) 0 4RES 45E 5T 284049 A= B

~ ARG Aok Pl R HEL AT ASERE T4 28 @ BE



ARl diet T2 @Y 9

- SAEs7ITY Y - BHES2 AA st sATE7IT WA Ag=
Ne==g9 BAES Tt ol =79 iAol Frf=ofof 3t FSF
= AT o7t gdiE 28

(5) ARAAs A2 2

£ 20098 G20 AEF(eHY, 4T, T 2] AN 2T ARYUELS
AUEN) BAE A 2A4F ol

L ATABE ke I ol o F7H4 ADE veIg Y
~ AR A7) gt
~ SAA| 2 ARE(ES), B FEAE B 71D)
— AGTHIAS] BRA ot W A2Y 9 98
- TEd 43S BT 4 YEE g BAAAE AR
- FAFENTY e AT AL
- 2o Fa% FEAE WS HH 2 BEAA 4

FALY AR 9 0209 AT e, YolH WY 2R oY 4T
AAL 919 20004 49 309 o)A A4 A

6) AYd AAZAE 9T T
NS AR, AR BB, Rolah 240 Y AREA, G TR
7ue Be
~ AR AR5 Wese edt 74 3
24 Bobg Aol BEzelel YA WA F2
H

| 2 SEAE WTodf fEiEs & % 58 AAs
11, Ay DDA @A AlF-¥2|(modalities)] &2

« BEAE AE] TAE ollge WAL, U kel 75wl A%
obw W29 FEHA § 23 AT A

259 AT RIS T)ze BAS 2RI AAEAY BT WG
QE—%‘ AS 3

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

L]
Kl

Aaxte 97



==l
bt ey 2% O|US Dt oup HaH
FINANCIAL SERVICES COMMSSION

71 Al&SH ZX| (2009 32 31UTLEX])
« 38 FAAVE ARITES BT FEAE, 53] IAl f540) 5%

w83 HF 797 71 A

* JA7IE AT 9 S5dECl A A 2 AR A0 A

L AR SA7IE AR TE B FEAE e A A 27
C EPAT AYR ATE A8 FATAE A7 A AN

L. &7 2
© 28 FABANE ARAATFE FAY A BAEANE 29 FY 34
© TARET SA71E AT FEY AR A ol g8 wrkiol

9% A5 oz Ay
CFEHES SAVYS) RGH Aol o BAe 24 st 3

2. =8 4= - Hel

7k A

(1) A3 21 (20099 3€¥ 3147HA)

* IMF, FSF, ofe} A= 7|82 A7) A, 233E 59 471e
o4 9IS AY duARE =

98 FSBe 22Y Z8AIMNE



(2) F71 A

= A= FAR2EY 93 2 72 HE

- HE (20 3YF2 IMFY 2§87tz E 13 (FSAP) A7}

23, UM, EFIARE A o] F AR FAZF gt A, 71 5=
HESIY Bast NS A AXAR vk

Zta FATEE 71 HE o4 S53A ©AA S (wind down)7t €
o] A3d + Y=E S 28

A A2 ARES 4T A ERT 5 U=FE ALY AYE AT

g9

Lt Z4EN 2

— (==l ]

(1) A&3 21 (20099 3€ 3147HA)

ALGB7IAL ofaf it WA, FAIAE 2 B FeAkEel g ApEskE Al
87 7182 =4

10SCOE A§H7MEY &4 #A5S fd A3t 7Ied AAE HE
TAFES S50l AAIEE FAT & =g SR A2 fAsE
& f=aor ahel, S5 T2 A8 9 FAS} SFo] dF ALE
73t

A= 9 AAS=E CDS B AN AEY A2E HE #aE AT 24

uhel

2 %71 A
« 33 AZAHRE ATt AEBIRY o5
* A1 Y SYRRER v AE ud, AR R 4 e ASY

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

L]
Kl

Xtz

99



FSBY} 224 C}.
a8

FINANCIAL SERVICES COMMSSION

100

1) A&

A 22

g 2 (20099 3€ 319471A)

o

* 239 i € A A A Thol=akel A
* BEOAE el fEe Bo 2 B+ e olxA| v

C BRI QBNEE L AN ABL AR 25T 2 ok

It

EAAE A

* BEIAE SEH7] ARl dASY] A8 AREE Zds AHEsiAL ofF

A B3

© BOBSE A2 182 BEAUY B4 o¥2 YEs B 85 A4
© I LA Lo} TAZNE Fo) BEW Wlole] 27 £ 93

T YHE Ut IS 51‘*171 Ui QAlE Rk

Coqe Fxo 4E U FA 4B o) Eny gFnels 44

@

- AR ARTES o

« AR A A2 M

3.

7.

37 3
G E50 A4 - 387175 el B8
QeSol A -S4 A 5 258 22
0 ANA - FEALE] e P B
SEE

AT Me[d(integrity) M1

AMLSE XZX| (20094 38 31UIIX])

C A, FAY 220 ARG A WY 43
© ARAR PR it eﬁz AR3E 9 ) A2F ol Hsdte

2w g

L 22 I|AETY AES B4 AR BANE wosa BERsEny 2

FSBet 22 =&

ATsALEE Eosl7] A sAgES 2o 28



Lt. 37| kx| o

FINANCIAL SERVICES COMMISSION
« B 2599 Aol dle HERE, EEYS AEREH IATEAA K5 E
At 27H - FAH 22 AF
* FATF= A2AE, 327 28 58 245 4FE A& AA233 UNY
AHAES|4: o] A E]E(Stolen Assets Recovery Initiative : StAR Initiative)S

A A]

4. =M= dst
7F AM&SE Tx| (20094 3R 31K

* HESEES 78 U4 SedA] dit AAE Fstsior st olgTe] A

I“N

« HAFEES FAA S8H7IE EHHLE AefsP] A @Y T EE

Lt 71 2|

5. ZM=z&E717Y T
71 Al&SE x| (2009 3R 31UTX|)

L FSPE 39S 22 AFFOE I
C AN AU BARS B FEAY B e 27140 AnE )
IMFS} FSFZ B 713t

X}

oA
Kl

Az 101



FSBY =24

a8
FIVANCIAL SERVICES COMMSSION
Lt.
102 FSBet 224 28I

53] IMF= P JE=T AXGA 2 58 Aede 7| R FSF 5%

o g Eo) @ 2971 1T =2

* IMF, AIARE, 718 =AlE8717 Ad A4S AEsa 4adt 3¢ A

g 0 e

C Qg AERE] A8 B IR 580 gt F2d 2L £ A

4758 A SR 71 A

« ] A2 st ASole FATETIT AL FET AR

H(track record)?} AAS AL FAsh= I7tof Alvd e

371 |

* AAEAI] W3S 23] wtgsta, ot EAl0) fesly] s Hes=

AAE EHO2 AN FATEIITAN AERT AeRe o} Bs B
dheloof &

L IMFE BE 371 AA) BE BAAAE Ao B8] 38Rl

A& Zee gs

« AQAS, IMF 3 7E SAVIFES SAZIE Fste A1S 343 ©f

S A3 A= A==l sl 223 AT



FSBQ_I_ :‘EH‘
Ll 2= B0l B e

FINANCIAL SERVICES COMMISSION

Ao

—_

(1) $2) G20 BASE 49 29 AR BATS e
() ek el S AL 1 b 50l A0k 18, SeH A
o2 B 43 B2 $P7)k BE 740 BE A, o}, ololS9] Ho] G

oA glow, wEbA, BE S7h50| ofF d2s| s skElor & A AAHY
HA7le AAAHY S a3kl A=
(3) WtA, P2l o5 ot 2 VM &2 T AY
- AlE, 4% 3 185 AAEs] e e 24
. ot vjHE e AgE T o =S B
. i‘xilj°7l-?%°ﬂ7ﬂ 1“1 718 sfEstaL, 5 A YA A 28T A
g F

L HEFOE AR WL 9d) FARAS 31
» AL A4715E AARA BEe
] 0133@2@1 Sel AARAS A7 A ZE F8A7D
oleig 717} HlEle] AL AL WA A
() $e)= e gEow fak%w% A golq B AR A4ET ZHEolof 3}
W, 529 93 Sele] Zuy Aol 1 F4) AURE ohjzt Aga Qo)
2T AP35 407} wdEolof 3w BAJE okt vl Alchel olele wed

s
&
o
=

3 A7Fse AAsle Mg S Sit Bstke] S B A,
aAel e 7o %xam% ol wheket e AAAAY

(5) $2= IMF Qo2 75009 2, 22 SDR 2,5009 22 vjE, MDBE £3 &
7H9l g% 1,000@4 g9, 1—5—" T 2,5009 22 219, IMFY] el 7 iz

54 AL A8 Aol PeFHAL, ol 112 Y
2] 1§35, 433 1§ 5 AN 9 TRIRS FAR. 4 P 2ohe
2 o 2153 W) o] ZNEL SAGlE F719E d AL THY A

N o
e
4o
r;’ﬁ

F

oot
Kl

A=z 103



ol

FINANCIAL SERVICES COMMSSION
2t A7 $eA90] 228 APHRL T AAZ0] YT AL S
WA Qe §4) Bk AERYL. Ten, AP FRk W 52 g
o S8 0|7 GDPE 4%p 5412 Zolol, SUAAR HBL 1432 2Y. 92
L AR gEstied e ASHd RBS T 2L 4T
() 929 FHLATE AHel ZAES Astol $2. YL TS ol4e2
FAZoR Yagion, FFolE BRIyl o|olAi Wl SholA Bagh o
A SRS §AR, HAFAH FASUSS TYT AR FARY SUS

|=

—
&)
=

_l

8) =i tiEd =AIZ AmEgo] AEFHA gare dHeas A +29 2280
s ST ¢ ol Pele e 3 AT, AR A2 52 3
9 2AAHl T8k 2HAQl XY FHE. Pl gehlede ¥ A
€ Z50| SEHe Bagt BE 2AE I, ALHH R Fadt 7| AR
< BESHL, diEs 33 Se2oke WA sl Ald G20 AR H S92
FZA 2ol Foft G20 F5HH L ARANA 29 AHES HA= %
3RS ol 2AE2 #29 A - TS BIE RS 3 A

9) ol =252 Al 91 JJEH«I A - T8 BT SRS AT 7MY 22

A A Z2ao] 2 AY. FAL TAEE717% FHE5S S AAZA
Y3t 1= gy ol 7} XH 9 Eolglg| dold}

(10) Aidg IMF= AIAZAI7 20103177}11 2% oF T AR Wt 25 et
oot 2ASL F3 Sl ] ARAANE SAFAN AARAT} B w2A
A 22 B2 A AT 05 S oY 20E Ay Bas nE

i

mlo

FEE AT A A3 N 2] O 29 B B 2 10
W A ey
w24 %71@01 AR ) Vi AT A B49E AL A

I EYH 7N £ okt

=2 T1n

104 FrSBet 224 28



(13)

ol

0fo
u\l

r= 2 el ZEf F%ﬁ%;%
FIUOAL SERICES CEMMSSN

343 . Fozo ¢ iﬂ AS 2ot

7zt EE} 531]14 el ‘Qdﬂl’“‘% A& A5 - AAAAE FEAUeEA A&
2 S Adstal 7199 7Y £85 FEAA U2 AY
< 47 A= FAAAE Aokt Ffd T4 SEle F8ALde] 2
2 oh Hotk 9uE T AAAL S7R @Y AR AE w2 aEY VI
& FEohet AR Ao A% HEE EEA, A, FEAEEAILEEY
HARG AP o2REHO HE F7|ed SHETE 93, R H3d A9z
g Ao et 2 S, A= A FHY S0 SA8oF & AT
B0 AUl EAAE B35 ARES Ak, o Ytz 244 o
FeH 7‘]3}51 FWX}‘?J Z2A711, 733 Z2(dynamism)g A ¥3kaL, Ago]

Ho my OT >, tll_]
Ooft

i
I‘

(o
E

|

r

¢

R
=2

O
111
),
HU
lJ
0
>
>.
2
ol
11‘1,
rulru
i1
el
_?L
s
=
12
14
il
£
o
jincs
é
o

- 73 dRE -'?'—01 FSFE Eﬂxﬂ Stz 2% FSBE AHstL, FSBE 2E G20

9l ECE E@}

* FSB&= IMF$} &8s}le] 27)7 B85 (Early Warning Exercises)S AA|5t] AA|A
A E a5 HA olF g3kt dad 235 AL 21

* %79 g=50] AXNAAY RS AL 1Ed ¢ A=F FAAAE AS

c BE AL 0 R S GEIAL AF E ARLE A B A5 . ol
ANERHZE A28 or Fagt SAHET} 28

FRF F5IN Haol i 5P H2E AAS EUSHT YFRT 4475

SAA 9 7198 BE SSe] et ALY B AR

AV HREE SRR AR A o TS QRS FIAIE 272
AA

* 229 A FeAlLEE HEeh] Ad) AR EAE ZAT HIERE] A Fo EH
SHANEAE HE A, 239 vUE B (banking secrecy) At TEE U=

]

<

oot
Kl

Az 105



nggﬁx%}%{ 2]i= OECD7} £ Global Forum| &J3f ZA|@2F9] HA| 2] SIvtd =7hd B
FIVACAL SEVCES COWMISSON = oM Aol HE 9T A
* AR AR7IFEL A& AR B AT Bt 7RI e
gl e 71ES WAL, AR B2 Y T4 JAVIESE 9Yd)
. *‘%ﬁﬂ/\l—ol olai e WASH| A%t TAA BHFES FENE 5 UEF
ALEF7AL] g AR ES 555 g
(16) 2= A Z;of A 3zl —’_FXJ%WC’H ot} 929 AFATSNA ol e
AT 2L AN, e FSBS IMF7} FATF 2 T BAE 7179 Fxshe] 1
AYPAIE HAsta, 19 AZSWTA Feje A7) s 9 392354 3

TH=87|+ &=

—
—
-3

~

A2 AASES FEINE A= AesEo] AL AAZA At oA B2
ER-o] AHstal Qi AAY A=t BA dES Al ASARS Hemozd &
ol A&Hojok & IMFY} 2 s AlE5 7179 s8S A A Bavt Sl
o, Wb ASAR T =) e Akst7] 8l 8,500 B2 9] 3744 Ql A
= SN2 1GE. oIF B AE, 2HAESE, Aze 5, g, =
[A] A1, A5 A (debt rollover), AHE]2] Aol AMgsh= dlof gHofdt
* Y=o =i 2,500 EEo) S0 AYS YT olF, T AU FfjEot
g9l A E A (New Arrangements to Borrow : NAB)o] £3t5}e], NABS
o Sk Sefsta, WaA AOZRE AU TeHE Ao BT
Ha5=71] tiet §4 & MDBE B3 A 41,0009 98 S7H714,

LIE MDB7} A& AL FEE SH o} g
(18) o|FA SFH AL S AHsl7] el Aol HAE FFHUA AR&E ofof
?é-‘. °EIL IMF7} FCLE =% 23 Zh=50] &8 2 71 729 sjxiidz=9
5 SATAY AgxEea Satt 49 Ao gAY 4~ =S X}

2A 2

xﬂz 1;-4 $A2AE AYT RS B, ET FOL 0§ $37|12 & WA= 2

_>H_.

£ AAE
8= 2,500 22 29 2=Y f-542 SiAZ SDR YuhfLt IMF FA&
4;(]. AARore] 223 HjES YT AL FojFt

(20) FAFE71 T 1% D Pl AU 4 Y=S Hek B7|HolwA 22

106 FSBet 22H Z8AAHE



A1 ZA, ATy, ;}‘ﬂ A& Zdsteljor . 27 &5 ot AFA Y 9] Ly F_g?%;ﬁ;%
1 @ 2= FAEE7I Y 224 NE ddStE 24 A9, ol FIVACIAL SERVOES COMMSON
o SAE§7177} ﬁ] 4 22E0A 150] AU M2 T anHoR
te AS A9 A, Sele SAT67179 47, dFs] € Aut2E
NAZA Q] ¥t 9 AASHe] M2 =4S Hhgsta] 7H'5‘*'5}-‘“~‘3ﬂ o, H¥l=

= T AT o= FA7E Boh g 92 AT RS 7HAok 3, o|¢
Al FAEE717 Bk A s} QAEA S 59 ’ﬂi'l"éf’)r i
7HA AL & olE A,
2= 20089 4 €] FoE IMF A& - 2 At A3 st IMF
7} 20119 19714 A7) HEYRHAEGRQE ¢S Ze E1F
* o]} T, 2l IMFY FA7F IMFU AHeHA 27 s e, IMFY| 2
SHEE IMFY #oE Sfels AL HAE|Z g
2= 20089 109 o AIALY AFt oS orgstar, 20109 A3 7t
A 27) FR7|2 3 A H - R NF ol Bsto] 27] A F7HA Q1 HAR
= 7|0

« e SAEE7I Y 71T 19AE SN EAL, FEeh,

= &3 4B Aol 9T

* IMFS} A Y] @AS] HEC 7]5kste] 2= o] G20 A=t st

of ZHAQ YRAQ 2L 33 Y5 AA SATE7ITY ¥ 484
ALE 3 A AE o AYAZHA] B £ He 2GS

21) =AEs7179 N AR S2le ARkt R AU A A&7kt
AN & T 4 Y T8 7HXG YRo] AANLTL QFE T b T
39S, foe o ﬁH"ﬂ’ﬂ A&7Fse AAE A% 389 =97 ¢ Zasite
AE AASAE. Fele b2 =99 Ffora) oA A1FE =25 st A&7t
g AAZE= H3 F7H =971 1 7I0R

S o

ofr

KX
°

_12

ofr

EEEERES

-l)l

l

BSFo MX| & MA FHot EXt £Z

98, S8 PAE Efu e 219 99 Frac
credit) FA2 TS ofgtEln 9. A7 Tolat BA4E R AL AN 9

22 9ja) B9, el A Altje] BaRolo] dad Theo A Ao nEg

X}

Jial
Kl

A=z 107



FsBYl 224 B e AY. oI 94,

SETHHE R o
FVAVCAL SERVCES COMSSON o 9= YAE AAB9o) A ot Al AEIF el BA B AR 2
Mu| A Boof gigt A AMSIAY, £& Al$t A& *HEOI ALY, £&

[

913} W0 el FAaIA ohsis 242 Al

< A A4,
T3 2AE SA AR AolH 1HAEE FUS 2010 L7HA] A%

g AAT AY

Ho
i)
rr mlo

& 29
« S AL S RE AY 235 T S Ao FAH FApof mA=
ol $4E G ALY AY, SE F4uE7Y 59 ARz 443
A AR 58S AN ZAER FHIA 28 A9
« $Ele 2R 2AES WT0d| S44 22 uAskal Wrozt o A7 53 ¢
7 2] At Y WollA AABES st 2712 929 ol ke tiel 30
2 29
* e £EA8T B4 7|13 2 MDBE F3 IS8 A H¥ep] Y8l F 21zt
24 2,500% ZHE &Y A, fE= B AG=0] Foas= A AL
D%e NEHOT HLHES 4TH
(23) 2= DDAY oRiAkaL #34R eHE o Mgstn, o= Algs] 874, o= AA7
AE Azt 24 1,5009 22 FEZ FHAZ AY. olF AFsteA S AR
42 TUT AAS 0|20 U R P
(24) $2& o] Fa3 olgpoll sl 22 237 BAAH TS & AolH, A& 39
9} La Maddalena 3|9J& o] &3t A
36t X|&HI7tset 35S flet =X

(25) —"rlﬂ% A% B EETE ofyz, Sk A&7k AAAAY 712 o A
. W S717t Ao Hebyol of 2 3248 21 Y8S AN, EY
*1]74]«1 Aol thet 2|&219 WeiE 24stetr] e 91719 AHelE S42 At
of s 929 T IR U3
o QAU EA E (Millenium Development Goals : MDG) B4 92 ¢35t 9%,
A 77, E3) Abstet ol'd Aol thgk Gleneagles commitmentst6) G- E33]
o] BHALYZODA)] Bt A oFEES Aol

il

46) 20059 G8 A3 o)A o3t ofzelzt 2o AxAY

108 FSBet 224 28



« 710 WA AHAEZTE NE - ATES Yot LS TA ST AY 4 F%%’:'H%
o7 9% L7t AHse A%} S ol AaS7He] AT AY, F AL SERVCES OOMSON

g, A HEE 948 5009 22 A9 AY
o 71 Agebde] digk £, gzt 9)7] A ¥7|FH(Infrastructure Crisis
Facility)4? 9 715A8] X972 (Rapid Social Response Fund)48)S Egat 1\1]7:]]
23)9] oA Y= YA (Vulnerability Framework)49) o ot xpuka] oFa}
3ol 52 T S vl det ARES A HeAEE ’B‘%‘H
Az eords IsHEA, $el= IMF 3112 (37 9o #dS 23S
ol 2% F7HQ Aee FF 2~3d7E =] et 609 EElo] 71
I A 9 EEA A Ave AE dAY
S8 = PEAYAH7EA A (Debt Sustainability Framework) 2] BHElAS QA Es}
2, o% MRk AL A FABHFFAASMEC) D A9
(Development Committee)o] H13k= Ao 3ogt
Qe UNo| ofeh 7170 Beistel HMa Heore] Histel 9719 34L
Bk T AAE FEE A 24T
(26) 2= A7) thgt QA7 S AXT el 18718 HE 2 2EXYRAE
Sl 712 ddote] P W AHEE ALY AL &St e TS
s, 715318k Ql ke A 2T AY. 2YEE SEe
(London Jobs Conference)50) 2 2u}A}3] A A} 9] (Rome Social Summit)ofA] Zﬂ/\]
H o9 9% #9599 e
T AFA =A% B Foke] 187138 AlsT 7/4\1:]. _,_a]‘— 51‘?‘1]
(International Labor Organization : ILO)7} #& 7|79} sl 1719 Zx]g}
T 29 235 1L AL a4
27) 2= FEEo] I A&7RsT =4 A% 7vke nisty] fls) e 2=
= Hig Fopr|= St 3 ARk, FAlA o, A EFA Sl Mg 7

y

A A& WY, e A7BsT AR 15 AT 37
7 olaat AY

47) IFCE F8H7I2 o8& 42
) AN A&t ME - FAETTIY HAASE B , 1
49) AAIo] FHl Y712 oIS Z1 &= Me=g A gs] Y3l upd 3
T5, HEROE 219 Fol T%@
50) ®d AAEo] £HIE A9 3¢ 24 AMHE 1 - T B AR L A dw2E AR g9

x|

Az 109

Jial
Kl



%x%ﬂg‘? (28) T2l 2012 + fle 715se] Aol diAstaL, 359 92l 7|HstAt A
FUNDA SEANES IS she o)fo] 7123k, 2009 128 IZHSHAA == UN 7|5 H3} s Lo

(29) $efe SRS A S8 AadH 2YE 24 2T AL oS B

e AHYS BES) 915 23 el A =Y Ao Gl

110 FSBet 224 2N



FSBY =24

(o w24 1: @38MAY 23 28
FINANGIAL SERVICES COMMISSION
92, G20 BHEE 20k FANBL AT WYE A9 G wret FALS
2 Zstelgon], $oRE ASHOR ot 29, 229 AHS N By
2 ot AR TAS oS, FEARY AT Sl B, AN FYL
BT 9IS, F R NG Selo] HHAYY FONTS B ARH R AN
o2 g ek % SRS TR 40 SN A S
98, S8, St he) Fa ABAG] Bt

* 92 FSF7} SjE|ofof 6}3-’ BeEE A7) s ot Al 4FE
Foftotof i, Ko} 7 ek e P e® FSBE A
A= ofoF o e

H‘l
2
N
I

)

1

- RS 3342 4 9k

— R FAVIE AR B el $EOE A HES
cAgoRA B Aol NS, 288 Yo7, SR uet
o)ol el T ER FEEL i

~ FERA] et el AgetT, A29ROR Y Fad o
A4 F3EE &R0 Tople 5 FEAADY 49 9 1 7%, 3%
AR i el 5 A9

— Az 1w, B8 Arddom Fad oA die Bad g7l

o Wt vl £3e A
— MRS} FZ3fo] 27|3NBES AL, ANAG FEHEY 9Y 23

<

oot
Kl

Az 111



E,Sgﬁx%”%? I o] 3k 4 Y= RAE mofste] IMFCOF G20 AFAH 4 FU>
PRV SERVCES COMMSSON A 2o B
* FSB 39212 S84 ¢34 2 S852Y /BT T84S fA8] Yl
=8 Aoy, (127] F& TA7IE 2 F5%
=% A, EF FSB Y= IMF - AIA Y-S F3t FSAP A F7hske
Ae s A7A AT HA - 97k AXsket 3 FSBe o9 &

A Y559 OB} FHEAE AAE] Hud oY

ol
o
H
o
)
H
=
d
*
N,
N
olrl
o

sBot IMF7} 322 Z8etn Aszke] €83 952 Rz o

2. =M

s SEE AAEY AIE Yl o ARl gl Feld

— 7129 287K TR Hoted U] Fag o= slAtel gt 357
NS F4d 647k A9

— A7 1B E e FSF YA 243] Ao, £ t=E FE3A
& Tdthe B3 A5 39 23 dsf 359 oslE A 4= T
5T 4 U dof & Wy 39E A

-t S8R AERe] B/ FAH 71EE NdEl] 9 IMF,
FSB, A&, BCBSY| A&l =& A

— GAB e JAT 1A 22 FAF Y S Y

— IMF9} FSB&= 20094 & 39X 2713 H&5S 7 A%

=~

« SEE AR AL U FAVIES BB 999 The Aol e Bl
JER -‘é}él*lﬂﬂ AL SR M7 et 2A]

|
ol
N,
toit

= LED 515\-1}%3%10 Helshe g3ARo] 47|57l 248 4

112 FSBet 224 28



A=E 58 FSBY} 228

_ N - . . - =K
— 7713180] ZAsF & AAA FA7IES Asleljof s, HAAE QA FVANCAL SERVCES COMMSSON

= Aooks Aol S7HEofoF s, 229 Ho| AutEofof & A2
9 AE A7l AR TholEERIel 20097 A= ojoF B,
BCBSE HAAME4ES HESL 20100 Hueks AAE o

— FSB, BCBS % CGFS= A7 AR71de] $520e= &3l 2009927}
A S8 B7IRAN 28T 4 AEE B7|Se deAEAdE
a3ke 5 A7leed 4k A% 25 sRE At olWT T8

- HEFEARE e el s, 3] 7N ¢ edoR B
gElojof o, § $H2 FAHOR MRS FAY AAZAS A

45 WSt B, SN2 AHein) 4L AR 4 Yefok
o)
o

~ BOBSS YREL 201097H] ZAse BAY ABS BAT $AAAZ )
NS Ae Saalor siu, olee AUe A 0 3 B WS

AFA ol FEb= RS E5

- BE G20 F9=2 vl AZAAE ARH R =ysjof &

— BCBS ¥ Z= ©=2 20109704 t=3 S8 Z33 G830
64 43BN E AIIEE 3] 3t A AAE LSk olo] &
% g

4. 7H2 He

« LEle AAEFeR S8 FEIAL FEAR 2 S8R0 FES 29
A - 7= diao] Holof k=t oA UAE o|FHoH EF] th AR
el gejgt
- $EE gao] A=Y 23, 2R 28, AHRHE Fof| AF FEAAHA

o] AXNARAAY A¥S AHstr 1t AJ2" HH9 FUME AT ¢
AEZ A AAES /fAT AY, S FSB7L BIS § ©E2 ZA|7|& A
71753 SA AXNAFAY S s, 20099 7RE7HA] BIAE A

Ae& aA%

A3t Sgite A2 T84S Htst SR o] dagt

N

=3

— 43l

d

2uxE 113



FSBY =24
Ereill e

FINANCIAL SERVICES COMMSSION

114 FsBet 224 AN

2Pt 247 PG BE 303 T4, F8A% 9 F84EA
ST G DAL K S Y=E T Rl o) Fa A

E
jE 'é_ =
28 SIS 2 4 e T EE 44T AHFE A duE e

T—fxﬂmq WAES golo], MRS} FSBE 2 gao] 243, B84
294 B S e AL r+a— A5
meml AZE A 5 AR e WA Feue A5H &

JAHUE Ex RUE Y= AEF=o| F58loF sk, JHHE 5=
o MEAez, 52 JPHor AT 5 e A2E S A
sl 2adt deA 59 FAT YRE A&Hor FEd=x FAGT
of 7HaoF 3. "edt e, GAFE ol HeAw FEE 7%
S, SAHEY AEg A #YE FHs] 5 JAUEE A= o
of 3 FSBe FAHUEY HATLA|Ho| 288 2291} thE 7
SAHE] thgt antA|Ql A - s Sl B g7t @Y 2 AR
HAYES 7idsfor &

$2& FSBE %3 @Esto] 20009U7HA] 5 Y29 ool sdtsfof
i, FSBe 7] AF3HE oA § ¥k Bud AL a7t
A== S8 Aol FAHEES B F83AelA adtd
o Y BYE aFdoF 5k, T A% Bl aleTEQ A E 2
UEHst &g Aol gk oazx =g AAste AYUES
Zgtstofof

$oe Ao A - FAEo] ojRofR = FYFAILY S T A&
IPFEARY REIE EXlska 2Es XﬂJ- A, e BHEYA
EZ3E 9ot AAAYS 20099 7M7) AwE A Q79

e T FEALEY Hgle] WEEo] FAAAY HAS F71He=
HESIL 7HAA7]= 3, FAF R daE o B9 Eds &

A% AY

L

%

o



5. EAHA o
FINANCIAL SERVICES COMMISSION
« $oe SdA A7) B Ase Y Rl Rshs % S594
o - BAAAS Bstel FSF7F uhddt fAS Aud fele 4= A=
g=0] 20099 7Re7HA ol#fd YRS EYshet] F4T AHo| UEE k=
g §d BCBS= 20099 7F271A] o|#dt Y252 BCBS7| nlHsl= 99
oY Aol wrgstoior 3 o5 93e THIGen, el ARt a7
- 25 AEY oRElE BAAAAY £, &9 R Bkl 540z Fod
of g
- HUAE IR A AdE AEe] urgsiof sk, 913 A
of R AFA7Ie F4S wrgsior o Aol A7l A EAshks 7
F @710 BeAlgo] FrH A= ¢
— FSIAE BAEIAC it Byt TRl XoHe e T
of 3. AT BUHAS 5 F55 LT ol MANENA B
o B3t A7} HFsA AgHolof &

L AEGIES FHUANE U B ARY WY QneA By
L BEYTE BaA QEAT FUHE ZU FEIN Rt

6. ZMO=X & HEZH XS

l

C HPEA AGoRNE WS Sl theste] A % FAVIES
33 7o) BAT St BE BUA] AWA, 24 L ARALIH 2
eadic B FAVES S48 e AL LA olF Yool 99
L AEat 7|ge FSAP 1S B 7IE HAES Vo AWAY 4T

EERE R Lo e R

L28)= BE 7P} 2004 G20 =7}0] 9JF] $21=]1Z UN Model Tax Convention
of yigE AruFo| gt FA7ES AT A& a4t fele &5 OECD
7t 224 ZHY HHE B9 UEI ARuF) Wt FAVIESE AVNIA %=

=T7hed Bee F5E fee AEA o3 dEY o Irtee g9t

P

<

oot
Kl

Az 115



FSBY =24
Ereill e

FINANCIAL SERVICES COMMSSION

116

olg9 A&t oS A e 2AFFA AE AR FHHA
ge Al it gejd =AE HT & I7P Hol 5. ol ff3td 2le
2Rz =€ MEsted FstEed, =t g

- BAR B SE AR Hlﬁ”ﬂ A Gzte] Aol g T4 3

— TFRE Aol dis ARAeAl Tt

— H@RA G| A LS IR T vlEAIF] diFd FAAF

— ZA|IZRF Al gt HHE

— AT 9 A g R AJHES 84

— PR Ex ZROY SR 2AIRYA 2 AR d3s 5983 A=

© fele ol 22 AQHY Ss@A did F7He dedte A=

ot e M=ol *H?w‘?- 2 2AIEAY Fds Eoh A +E
2 Q2 200097y PIOHS nlHGIEE w3 A9

- 92t m3 TR AW A 4E712S Aseley golsiaL. Ret

FSBE A1 AR7ITe) Be do] 71ze] Fsaprt EAjele Agos of
£ 7oz st} gl Aole] et oS AT AY. el FsBA A

A 71% 35 9 Adste T2 ZUE AULUES ALY AL 47

+ 9L FATEZL 7153 Mool dis) BT WARINE AMg3te] 2 Aoo]

AFAEA D AT 1% 2R BN I8 AEAAE 44
- 4Bksof Sohed) Sofat

{5

o

+ el FSBO} FATEZ} 2 S7bd 5 7129 AEa oselis 7] G20 AT
Z o)

TEASA o] EuY AS 8

* SEe TV IAAAE AEAsks S, AA7IE A7I-E0] 20099

FSBet 22 =&

SER TG RETIE nEftel FEAEY AR BRE 7]
ALY G, S G0l Bl A71e8 4 o Fspel A
% 99 $o A AT 09U T8 B

H5< =S gehn Yol



,y% 7a FoRg} 224
o i =K

&gl gt A 14 73t FVANCAL SERVCES COMMSSON

oA} Q—Eﬁl g 7 H7e B84 it 3A7|1ES A

=3 A7 SAZLE Frr|E] HeAy U IS R

AR AYe Yot AL A 24

AEE 59 S 3A7IE ZARA Qo] AR 75

=& EGS ol AR Fe F

[
Ay
£ ode
1 gﬁ
ol
o =

w~
ox  for
T _-é
ue
rz Tg
110;
Lﬁ
=
;“.:

F

|
ol
o
Ho

4

N,
il
oft
it

|
oft T oHF &N
iy = ro
fo j} d
oX rgl
=) o
u)
ne,

ne,
e
ololt

AEZTHA

« 22 FRI AFARR] AEHIEY SFol it Hoh anEQl =
oI, 53] thad] ARadell dish grejdt

- AGB7eEE FAEHCE Agsle AGE7 e S8 LT UEY

EH"“’] glojo gt FALEAATE 20098 L7HA] vREE ofof 131, 10SCO2

S7o] Batslol . 10SCOE ¢AE o3 2&sfof 3

- ZH Fas2 olatE e 9 ASE7EAY B4 9 A EAsY)

3 A§H7IAY] HSHE ateka, o|PE Aol . 5d], A8H7MAL

£ TR AEY HE A aS Adstsfor shn A8Rr1EE AR

(track record) R A-§B7H}AHY 7|Hto] Hi AH} 7HE A3 FA]

sflof g Aukz<l %‘%ﬂlﬂl HEAGE dol /S FAsloF 3t 7t

Ho

~ BOBSE axyg %11101 S0 QRAgBIY e ARSI, shAsor

23l G20 W7 ARRBE A 249 AT HAE YA dpE
AN, ek FSB @ M} FATRS} 223 Zelsle] i) A9TAL B
Vel A7) ARA 0 e slok RINE Adsies ade

<

Mz 117

o
Kl



FSBY =24
Ereill e

FINANCIAL SERVICES COMMSSION

]

[0 B&M 2: 23 EIITE S8 ASXIY ]

G20 FAEE ATAET Nex FAE Zost AAZEAY 434S ALst7] S8 A
AR I AT 2 o] RIS F&AZ AL FIFE o] 93] G20 AAFEL [FIY)
7ML YZ Bistn, Zt 7| TS| 97|theg ofs) TxEle] Tl oz Wy
g FAAEE HHstEE o

NEAAT Aw=e] 34E A5} 3] IMFS MDBE 53] A7 gA%, S3A2
B, Azl FAFE, FASA A, AT AT, ALlH Aol g AEE 27t
28,5002 g&E shusl=d) ot

IMFS} 9, 28 o2 AAI= T9F,
« S4A 2A2A 2,500% 929 g o2 HE FAF 29
s HHOR JARERNEH SZH R 2IE A, T M7t ofEk G20 =7}
£ Efet, FEE 50009 DEi7HA] S, Sl Bot @220 NABY| Fst
o, ZABANTIA] AAA AHE o]F= AL FRE F
« IMF7} 8328 93 W3 2717 AYS Bl 93, LA o2 gAY}
A AHEE 5 YEE AROREEY S HE
IMF9] Aa5=7}] tfgt oF8]/d(concessional) §AA LS 2612 Sa-ata, AFHA
AR7IAA AN FAFEE oW 2 St IMF= A2 oS 7RbsHHA &
f 92 FF 2~347E 609 DY F7HA Fold sAA | A AgxY
of 288 A IMF7F FAAR] ¥k AN AAEE A 23T

M
tlo

oj2fgt 2o date] A 54 TH& A 2, g2 439 SDR x|
AAsHE Al FAF. 1 F 1,100 2= AFAEH 7H5i‘°ﬂ A4 wiEE A, IMF
ARE 42 ML= 243] HIET Al &

TAFEAA Y e8] Asdhe AL +2 IMF A vhdE A3 A7) EAAE
(Quota) HES 20119 19744 27|4=d Ao Fvt

=

lo
ol

>

MDBS} Bl Sl The ARES AXsIE gola
» ARET] g §AE Egelo] SATRE 10009 D ZANA FF 3dgt o
3,000 g =
C 9] SR8 $2AY 4 YRS 27 845 FE57] S8 MDY YA EES

118 FSBet 224 Z8AHE



g 120 djejFoR Be FSBo} 22
g 120 dejHos & S0 222

opA| o} 8 (Asian Development Bank : ADB)2] 200% @Rt5AF E njF7d-23) FVANCAL SERVCES COMMSSON

(InterAmerican Development Bank : IaDB)¥} o}Zz]7/eh&8)(African Development
Bank : AfDB)51), -3 878+-2-8)(European Bank of Recovery Development : EBRD)
o 27 WaKy 4=
o UZHAES B} 88A0 2 T8 4 9= E 3= HZ(guarantee), EZEHE 3 (bond-
insurance), 7Fula§(bridge finance) 5 MDBE2| &%
© WHRE FZ5AHco—financing) 9 BlEo] % 3UZF FHREA A€l A
500 9 E A Esh= A F83AHInternational Finance Corporation : IFC)2] Aj
= AAFS 754 2(GTLP)) (% 2117 24 2,500 229 755 A E=
£ A% A4 =89 Yg), o]t F4 EHS 98l IFC Poold] 30~40% G5 &
T o= gab 7173zt . ofet MDBES FHE8o] td A T 24 § &
A - FAEe 58 547 ZEHETOWAS oY

«

o= IF7F B9 710 ti3staL, AZAE D A= =835 Yag A% vt
Aol T oI5 e,
« IMFO] AME Y Bt &2 g4 9 sARA AAY 952, FF 27EE A%
IMFO| Aj22 FOLE &9, & Aes IMF A9 1245 At Helawt
(stigma concerns)]| W’J & ddste Holl =22 & A9, FCLY 243 &85
7|3k, FCL o8- Al%E W29 23S AAT
IMF&= 23 9 7]?3 ol thgt fAYATY Bt B2 25 FAPA A2

g9 ZEYU] anpFos g 5 e AT 2 sAAEE HREsjor

ARl FA 71RE T = §17] A97lE 2 AR E T2 E¢dte
AAL3Y Hof=Ad ZHUYILE AA
AALY S =7Pd di&etee = (large countries)o] AH419] A 251 M-S el
ez ot Agal $EOE grfjEoof ¢
PRARI FAYTE T AHE HYS 7H A4S IDA 7P tistel AHEAA
ofo] HAL AT AL B3] 94, dAF oz LA HS ke (International

Bank for Reconstruction and Development : IBRD)2| B|%&|A]l Apgo] A|3E| ook

=

1) ofZe|7} e 122 o}z a7}k (AfDB), oFZ 2|7}/ WH E (African Development Fund : ADF) @ o]
Z|glo} EZAEHE(Nigeria Trust Fund : NTF ) 9] HalA|
52) Ao 2704 FAAHl et 554 A
53) 1919 GNI(2007d)7} 1,095 ] olsto]ar Alg-=7} Wol IBRD Q)5 o] HA o= =7}

X}

Az 119

Jial
Kl



FSBY =24
Ereill e

FINANCIAL SERVICES COMMSSION

T ARARARAAY 712 $A4E BESEA, ZAZPLES (nternational

Development Association : IDA) AJY-& Az FEojoF 3+

S ol g A} FAAESo| 719 $17]0h 8582 aHsof FArks 2o S
IF1¢] B34S A3 S18) IR Bl 2go] Astslolor &, AA5E71E Egatd
NFI A= AAE w8 oJan © hENS FHk 3

120 FSBet 22H 28



FSBot =24
O m=H1 4219 28HNE

FINANCIAL SERVICES COMMISSION

(1) $2+= FHYY Ald(an era of irresponsibility) & vHslaL 214|7] MAAA| 9] 8.4
¢ A A A, AHHS Aol H7]olA HEOR Hoplete

0 52 Al 7 2 =4l AHst g

(3) A At 1930 o] F 71 WE SE2 S33 FH2 FEeH e
TS AAZE 33l oSl f2isti=

BEAILEY FAS d4sin 34| LS EE 74

]_
37] 9ol Bedt BE 242 olgsid B

=}
k1
o

%
>,
ol
filo
s
o
9
i
oo
2t
A
oF
¢

oft
rlo
X
1o
H
rlr
Hl
~N
=2,
o
of

N
3
=
0
=
H
é

Iil
%0,
lo
=)
122
i)
X
=
r>~
)
*
olo

T B4 AlFl didt AAE Hol
o5 fEle A 48 dE % ’%@«l ]'l‘

°|
rTm
™
R
~
ot
e
b}
i
3L
mlo
oXx.
o
ilo
toh
d

of
e}
2

i e A P
RS, $UE FANLEE SR 3 2NS HYT FeHEe ooz 9
8 AARAZE A BPHIAE 1B Zol7] Sl ShhEel AE 242 Hash)
A}
§) AAVH AT ek AAO2 SlolsANE % B
) 3% W AA Z2A27} o) s She. B Ueteld ATl 4T 4
AEE 3 U7 20 322 913 ol oby $5) 2] m SES. AAAA
s B2 ElT 2us A ARSe] $& ANE B 4 UL WA 4 gol
w3or F

(10) $2J %5 3%o] AT3}T YN A Heiat

O_u
t)
=
olo
o
Jo
)
o}
ol
$2)
0

po)
[o

@ 43 e
Sf&3. St AHBlto] Ye) F7h2 o|oIAES AP AW, A H
2 WolshA) b2 AY. E7AES whishm, ARe Ao oW Yein 322 5

X}

Jial
Kl

Az 121



Fspe| 324
SR

FINANCIAL SERVICES COMMSSION

el ZYA LS dofstua AP FE =ES ASsa AY

(11) @AY g5 =go] JYPHI = ol A, +3le 3kl AS2oln 48 = 214
7] /479 ERE i) At S EUT AL FE A2 A4 AAGA
W15 SHIAL AALS0l Y719 ol AT = J=F A= 2AE ok
ke S fele 91 . fele HER A71HE0] fle Aol ol FojA 1
APl o] ofd HYAS SIS |7t

(12) 25 ST ta ARl EsidlE

=
L
ol
of
-
=

P
3= %% P2 E A2 7 e A

=
ret
)
b
wju
=]
=
[
=)
rlo
>~
>
d
i
o
r-lo
Of

ot
d
o
>
(N
ﬂ_?i’,

89 FFAE FEIA UHR ofFAAk 1L, IAAH R A&7ks
e S ok sk, NE %S S0k 3 SEle A

&
o
o
rlr
4

st 29 2 4%

N 74 BRI UEE FEG A71HES DT Rolw, A4S FRAEA
£ A £82 PgEeln A8 Z7H1D 4 U ANAARA A G
QL B3 USRS AL P PRIAGS AR 72 A8 o] 2
4% AL o) AY

=
&
o
3
El
>

T2 RS0 A= 237t 5

4o
N
o
ﬂ
&
R
ot
1124_.
(St
o_>.:
o
o
4o
oL
24
é

N
Ak 2o GAHEA BN, Solo BF 2EE 24 9 Bav
A5 A= e Yokl

(16) &8 % TN FANAE o) 12 FURY J=T AFRES B ¢ 72
B3 P53 BYY Aol 5 LYE] WIS AL 089 9% Fe)Zbanking

(17) $2le @HE 30 A2 7|E(capital standards)& 0|3, HE=F AYFHE T
NHE FE YAk 2T FA BA7IEE ot FAupAFAAS A
3k, Ad 22 830l A S| Aodte A3l el AYS =S s
2ot e =75 nidsfor & A 224 S83AE] diE 44l 71EE A
H o] AR aor g o|gat BE AEd| diste] el A H oz YAstn Pt

2
ol
lo
> o
o)
b
oo

(18) 21417] 8.5 $5317] Yol =29 AA(global architecture)E 718 @ 4 94717}
SUd ek, A&7ksete 43 A A8 EYE whsked @8 4 A=S

122 FSBet 224 28I



FAFAEO] FA|F SOl FA] FAT ¢ J=E BHOF &

(19) $8& G20& 7HE S8t FAFAZRYAZ AFHL. FR TS 31U
o2 x3she FSBE Adstglon, S84 73t °‘°1AH AAAE 2431
Z=3stele FSBY ks S

(20) S A SANE T4 o]gsto] T ETolA FAtEF(ATT 9 A=
)02 5% oFe] FAAE oFo| O|FAAEE T A, ST AlAYNA T
fE= 9 AAAS7HEY FREE 34 SV 58S, SEe o5 Al
ZYA T FH IMFE] NABY| 5,000 & T $-2]9) oF&8 o) 31

(21) $2= Z=19] ZAY vga AAY] i ARE grgetal, Aol 3%9 FRH

& M=ol Agste] atiE=Y 0|9 FAANE = = 5EA F4lo] AAL
Yol| Agul= A9 oS A2 Sele AALYo] 7] FHsht Algketu el o]
AAAE ﬁﬁ | Zog BAo dgdted F24 d3e & AL 273 AAS
Y3 A7 A2 So] olget mHof g5t 159 YRS Yo FES
AYE gustolof g

(22) A9 HIZQIF7} A= % =5 A 2T =S
AAL S ARE €°l7l H?& AL Y 4REsEel 2 =+ 9F
(23) ZAA9] 409f0] He A7E T LSS WA S YL, Aoyt 70| #5

S, A 5] Bl 294 9 eI, el AT 3 AEF
S9) ol S MR S22 ol o] 43 w2 AHHEE she
Lash 43 9§ AR WS wishy] sl Wealo . WA, St ALl
ARSI A gt A% A1 00 2008 ofh ERA A2
NElFe vHRIE A E7F 9Pt iAol A2 I Scaling-up
Renenable Bnergy rogram)sh 2] WE-ElA D40l AT A4S 3
Fote mRage] oo} LAY Al AFARS 5D AY

(24) W22 A9 SRR BEFE F71402 AN DLW HEGe] B
RS /AT A9 EEAe AR AL AT JHE ST
o|ux) QHE SFaA7IR, AAH Ui Aol et FAE ekt 75
5 gAHE = oA

(25) S8l oIAA 9 AFATEo] T Bl ofelet FaT of4S AHY

G ol o|WAYE HIY AL E73
(26) S-e TS WEAS v e FSE =20 QRO x| AR FHAT

+

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

X}

Jial
Kl

Az 123



nggﬁx%% S A RY
FIVACAL SEFACES COMMSSON @7) NS AL A A 0|1 A&7k e B4
(28) $ele H3F5 Buket Aol 201099 43422 DDA 4= nHreld Ay
(29) L8]+ UN7|ZH3}82KHUN Framework Convention on Climate Change : UNFCCC)
S ol ZHsk 7153 ojoA FAE ==317] Hell S o AY
(30) *El= AT HY BA3olA A4S AY ol T Y dFH(Ee F2)o]
L5 UEY HIAS A9
(31) FHAEreE, £l 20109 64 Fubrhol A, Tt 2010 119 ol Thbs A

o FYstPE. 1 olFole wid T AL 7Idisie, 2011dolls ZRLolA T

) S2le 229 7] ghS BAGIN 12 ol AL Wik, A7)smo] SAa
7] ARYE A9 222 $A512 gele, ° Uobl, ale A 2
San 2 A 94, B4 2L 43, i 2ed 24, 2AAA 294
A AYSHAASHE Sfat 2719 22 ARE

(©) 224 BAe) 44T 29 97 9L 95 Sel0] JEHe Txo) Bk, AdHoln
AAH 24 Feol Fa40) He ARG, WlHow 9t A7)5Re| 2343
A2 e vriA AAEES Agal) HEP 77\ AL BEA 2|23 3,
E3t Selo) WA A - 55} 2ERE A9 A 9% Susin A=
m2AAS A Bat Qo 1 ojee AAsIe] 09 T2 ol
Aok 3, el ARATEo] IMF, FSBS} 37 19 ARABI ool B 2 B2
sjoll AT BT AL AT AL 270, T HAolN 27AL AP F2,
A7), A 71, A, A8 249 F20) vt Aolge A4} T, AZdold
7RIS QHA7| T NS il 9 ARk 7S sl o)2 A
Ao 7 Aeof 3

(3) IMFE AA73AIS) 480] g3 A=} 20108 87H7) oF 3% 448 Ao A,

220 BRE A4 WA U A47ReAL $A3HE FA A47k5eT FE

of

124 FSBet 224 28I



=

B=3ke A9, ol ARAAY % DEREY ALE 3t AY Fag) 224
EERTi

o
=2
/\]Ego 1, x}/}_ B A7) A3 A FIVACAL SEVCES COMSSON

=2
& 39, 59

o

)
iy O
lo >
oo o

4o o
AU
e
H
0
el
oflh
1124‘
ol
uH
il
e
ox
ol
=)
i)
o
Ul
1o
[
r [
fljo
o
o,
il
i)
sk
e
ko
S
92
mlo
oj
rE

I 271 3302 9 ol 243 53 Y L 450 9T 8 40
ofe] FrkEo] 32 AAYE 34 U B9 GAS 9% U HPBS o
a

wzo‘ 4% I 23

wx o
J
I&
olN

rr
of
O
r 4
2L
()
<)I
olx
-0,
=
()
)
e
olN L
\l el
Mt =

AAVE s @/do] Ki=A] 8T Ao el = 57T eHhe Hes 24
of7] AlFRR oL, 14 T H Hhet Aot Het g o]a, 7)Aol A&7kt
AR HEE 752 5 e AW B AR 2 =S BEeE Alile A&7t
8 AA BA 4% 29 A FEe ARE

Fele 2w A3l Xli‘—ﬂ%ﬂ“% TIH AF AAE SHA7IE A= o] AA
Ae Aelir, +ole 5= 44, 52 24S A% A3 AN, Ad A% e =3

F e 7P Ee A9E B AAE o194

NE 5 R l f EHEP IMFO] 24 22 838 AY. fele AA 4% A3 24
9 dgo A T4 B RIE A5 FEo) AR A%l dit AA23Y X}Pri 273

)

il

£}

FEE AfstA == ste ANAAY 2 A @5&‘1% A 7;4\%1. Fele *Hi%

A&7re A Zd oS AYsie, FAEH Aol - 84 Gl diet 13
B3] A 24 B HHWf?J =efoF g

=0 L7 A2 AAIE SHAZ Ae S8t

. oI S13h A= B ﬂzﬂ 4 o5 AAZHAA F oE | A&7l miAle

Fe 4T Wk g8 ZEALE AlS|or o ele 714 @Y, AAAEE

Y o 724 A A i 9 AEH Jﬂ7}7} At Ao Y SAlstaL

AZAY A4S SRS Aoz et ol 2l thadt dol A%t

Ho
iCH
rir
=
d
o5~
o)
i
::l,
ofN
0,
lo
o%L

of H

st

F

oot
Kl

Az 125



FSBY =24
Ereill e

FINANCIAL SERVICES COMMSSION

—~
-3
~

£ G20 AAFEL FF A Zxo| PO Folwl, 4F slol nle} BRE Ao
2 43

+ G20 JYFEL 37) A zﬂxl% Haka, 239 3 AA AA 43 5%
d g9 u]x]‘— A3HA ke Byl 2§ MRS ke A 98S okt
R

* G20 SE=E2 AT WF AHE UL R, 3F 51 A¥S A9 dast 2AE
=9 9 el

o] ZRAIA7H HFF] P &Xokn B 2L BA BAe

LA A9, $a4 42 P 22ALA Yol M AR 22

£8 A YT AL Q3T IMFE G20 Z 3979 o] AR Hog wr}

oh,

S}
A%
N
o

O
rlo
o2y
k4

T FF AABAY Folt GAIS=A ol tHt v]} A FF4 (forward—looking) &
A AL, IMFO} 71E AL - oAk 4] 243 HEo] AMARA 5%, 4% dE,
A8 =24 A

oHS G207} IMFCO| A71H 02 Husle2 Q3% AFAREy 594

19 A58 4 SE2BTA oA o] ZRAAE Het FAH L
2 =% Ao, L2l 27| YA 1} AeH7t s AEY AY
ol S T Lol Bt IEY e A S840 15 L AN £33 A
5 YL )P = UE AY

rlo
o2
of
)
il
rlo

o
=4 H24 ST AL @S 7R SEle 2T Ade ALT Ao
AR, T 27U 7K T2 Tk ASH AAZEE A WA

(Core Values for Sustainable Economic Activity) S & A&l on, o= o=

U ZYHAE ASAA UE A

=M S8AHAA Zat

(10) B8 TAHESS Aot Heol 23 2 78 SedAEd] Frst FUe A

Besl gue 26 a‘qow 2 zegon, B 9718 2 24 Aolom
A%, 97 W A U8 hlN DA = 91 4t S8 s
R

(1) *2l= 228 5971 A o 9719 224 49 55 4 228 F514 A&
.

g HalkE 3t ALt HF ol e A3 *l Fotls. A4 2= A3 99 o9
M, 7878 sk AR AL, SeEAD AY, A9 Agk Sl oiA &

o] A, Fele AATLE, S A, AEB7ML SR EE dit

r

ofl
<
2}
)

126 FSBet 224 Z8AAHE



TAE Aotsle 5 A 2 259 MAE FH7IE ek Sele dd B4 F%;ﬁg
3]9JA] FSBE AHs7|Z & o] A nfdE &3 FSBY A=A Z3HE 5218t FIVACAL SEVCES COMSSON
o, FSBY A4S0l tiet HuAE g7 2l FSBY HuA 9 o]23t AYE
A5st=t SlolAl9] FsBY 8 A3hg s B ZAARF ML 913 FSBY
A&AQ =82 Fagh Ay 220 izt Ak d¥E Hol BT AR, ¢
2= FSB7F MRS thy A3 9ol 941 G20 A5ga 2 SE2AZ A=A
BIEE X3
(12) £219] YL ofF] HaHA P, FXE AFBYPC=E 287, dgA 4 7
AAE BEek, 2 29 V2S5 '5} A 71 TS 597 A HA

£ 918} 27189 227k BAF, Lot 247 YFo) 2948 Hevel playing
) e A1) B, £879, AL BAT 4 A TN
2 ¥ % YRS L AN 22N 1E FIS AT 229 Bl S
L BaK) AR A2l 27 ARFHS T L Adsol I, S
AL T AEAL HAES AN GUF. St £qo] WA A4E

o|

52 A3 A o] AT FiS FEIL fES AL A 8T FHIA
B39 E= WePR7L 7] 2 A Hunderlying assets) Y@ YRS H{ES 519, 1
0] AFsH EF3teg FXlsfof o, F7lste], 2l 4E 7H o] B=sHA WE
sk A JASH] A8l F8AET AR A, 716 2 FE8S A=
ol grejgt

(13) 2= 7%k 71l gt ti&e] 35
EE &Rk Y=g 298 71501"]: 6‘. 2 317} H 3t
Ayt Y7jojd Het TEA 02 7het FHAIAH S
A 225 I SIS PR
ol Agske AuF2E 2 2 Ao, FRAS Hot AgsiA g A, A7t
FEEA FEE 2T £ Y BE FHINEL B2 559 7SS4 g

51, AL A=F - AIE Wotok . £ A2 Thdwo] 2A o|FoiA|AL 3]

I*N
Y
%
Y
ek
2
1
~
i

x0,

=
[t
4> fr
*0,
[o
=
o,

r
fr
)
o
I
S
ey

A

o5~
N
oX,

l

ou, 1% HHS AEIEE IE Rololol I, AEANES HET 9Y 7
B PO BUT AT o) HeE, ARL Foh 2L WF 4 gl
S AT 5 93, R Asket AN FAS 912 439 4R S0
Bl A1 ok FHahe 98] e SaSel AL 2 B FA 344
28 7A3le 9t ZrpxA|o] e AAE(Declaration on Further Steps to

<

oot
Kl

Az 127



ES%'%X%H%? Strengthen the International Financial System)¢] Z7}sl 2= AFAT 2
VAL SERVCES COMMSSON FH2BFTAEC] Y 58 2okl tigt FA A AA 0 FE olF7E 3T

lo
ux

o A2 g5 9 A71es 948t L e 20107 23 Ao At
A7, gt GRS AAlsH] e FAIH o2 FoE 7|8 T
«IOPEﬂ o3t 7|25 2012W7HA] Fo] o|RojA = AL HRE FF
1 ZA S F] S =g of AdE A f-54 HF A L )
e A ALY aARA Hth 2 2 1 52 Ao AR
%Z}E AR S5 FAAR DT i =2 A2 R
1 239 Bt 49 FEEiol] tigt AMEBE Fasta
S FEALES ST AY. e 23
A 7@@ o H BCBSY| Z&7|47F A2 5%t 8 2]
gt A3 £ (calibration) ]| 7|5k} Pillar 19]4 ThF0]%]
A 719k AA ] et BARA2A HWEA| H]E(leverage ratio) EY st
A, Hi7FsAdE wol7] 98, HHEA] &) ARARRE 24 H o8
g o]Fojof 3iu, SjAAS 2lo|E AH3] 2AstooF &, BE T8 G209
EHE2 20119714 vHA 19 AEAFAAAE Aehdh=r] T3t

Hir

OO

& fr b ¢
o?‘;

N

ol ¢

O>'
o 2
ok 111_,

R
0{1
Y
=
i

-
_IE N OX.';.[.
< 1
w5 W
o E
i) o °l°
) HSL‘
rLIE

S 3 o
= e

Al

d
o
=

CFEURE AL S BARA AN 1 T SEAN ) TEat wAA e B
N

$2)9] 12lo] FaT HEQ. Lol BAIAS 7] K RE3 AAHES
S THEdt $18 HEHYIE oAl 84S E thoa) 26 FsBY TS ¢
A5 AR (i) Thazk wAE Aol 83, (i) 371 7K 32 H‘ﬁ 717&011

1o, A BS5 f, A4S S5 S e, A48 05
HEEolo} S 74 B AT HEOR AFY AL 47, (i) DAYAY 9P
S BB QRS RS AT T FBL T, (iv) TSI WP 0y

F20] A, (v) AT L7 S0 B G AS FERAS F40Y

I3, (vi) 2317t R Ae SH40R 45 gsEda2 Al

gt FF3|Abl tfaf) T2 AR} 5 YRR (corrective measures)E HEE 5

128 FSBet 224 28



=

=

U= Y-S 7HAoF 3 7‘5‘:“3% AdfsiAY o2 F30 3 Yol DAzt 3 F%%’:'H%
e BARRAT 128 AT ¢ 58S 7HAoF & SE= F5EAEAA o] AL SERVCES OOMSON
ot ARG BAIYS ZA l T RS A &

891, 2008 3 Bat S AGH 98 el

mlo

FATEE A AL - B2 2E AeHIAES AEE A Adlav A
AdgE FoHA A Hofok shal Aol 2012 @R 7= FYFALE T3l A
ofof & ZelupgEANE AW YEAG R BiEofof & o AR ¥
BF B T2 ALRT 18-S Agolok 3 2l FSBt B3 HU7)H-E0]
A 712 2 AR} ol 2A|7F s R e Fistal, AlLEHd
= Y35, AN Eda WAL JAEAE B AE 8

pad

l

201098717 2747t He] § AlAd R0 2ag vla Be 24 o2 Aagge
2 3a% S5 SAA R 9 ik 7S AR sEsor o £
A3 FEE 78 U= FEAR g 4718 aF 9 A7 18IS AF WA A
AAZ vkEska 9] A| AR TOE Aol & ol k5 TG Tpate] mpE
AR TE 5480 EY 4 30| sty flo) kel S53At Aelad 9 Al
AE FHdlor & AaFH R Fa3 7|He| tigt 9219 AAAY 7182 o159 A
j H] ol AFSBHEE & A9, FSBE 20109 109717 71402 ®Hr} 744 7H=at
et 27 AR, 784, 718 A A 59 T 2 AEStoloF &

O

_|1m

2ol DAY A7) 750l SUA NEAA AAE B9 2% L U 3
ABAY 2L ohatste w2l vt 20114 697K B AVE $RRde &
2% AL 83T, FATAIZAAIAE) ) AR AAL chF olshuAR )
Bol2 Hek FHAAk B

HAZA o] Tt 9210l el olsh R W AT LSS, Sl 2T
A, A, $3 203, deRFag @ A8y 7)) et 248 Q4508

25|12 o o= BN W AHwE ,—;_"EHE?:‘-EEJ(Global Forum on

= Sfekz, A 4542 A1z B A2 09, T2uze
o) 22 ZFo] IS BEE NS AT 4I5S ZAFHH Fuw
B PP FH 5 AY. 2L 20104 395 2GR G hex
NS AFY 4 Y= Fl3H12 FOAT, Sel AT L e 9

<

oot
Kl

Az 129



%’%ﬁ% I} WA J74e) FATFE] X3S Egste], FATFO| 2010 29717] 130l &2 A

FIVAAL SERVOES COMMSSON A9 fAEES IR AL 9T 7= FSBY| 20099 119707 SAEE € JH
A HPRA G AA ] g ARG Basta, 20109 2974 A4S %
7F AAE AT AL aRT

IMF 7=

2599 AAAAE BT AT AR

() FAFE71T 9 A TR RS 22 FEWIA, A4k AL, B
o) 491 A YL SIa Se9] ] Glo] BEAY, L IAFETY HeH
B A e 9 Beke Felol AR HIAE Bgstl, HTPUEe) 19 A
ae TR 4R

IMFO| YR, 8, XIWTE A3

(18) IMF<} 7Hg-Aka Sl gt Hef2 %’4717P A AETOR FAtEE AS B, of
e o S7He AleS ERkEol L s B83h] AT Al vt 5 IM
o FAHQ 24 =Y A AN ARE T ATFoR FUE AE
(19) #2= IMF A< 34 z°““RLE}% e o5, JE=E2 =& NABY
5,0009 g2 FoE 3 IMFE 52,8309 E9 <] SDR &S S oH, o]
31,0009 2 ool A==} FHAbS BT A, M2 ARl o
2 IMPY] B FHY S MRS 3] Y ST T ooz
g A9
(20) 17100 T S210] BE L A B ol Hek T H| A
IMFO] BQAL 723 IMF= AAZS SAAT F3A38 RS 243817 93t
FO% 4T Sl §. $EE FOL =Y 5 IMFY $AAE ARG BT, 3
A50] FHUEA B, YALee HETEY WEORNHY A &
B G, HEF 20 FH9 BRYS B2AY 5 JES IMFY GFS

14402 8tACk B 820 Al tel, IMFE FAFEALY @ A7

P
il

N

130 FSBet 224 Z8AAHE



AA7E Agt el dit 35k, 25t SYAA AAE T 5 Ashlor . F_g?%;ﬁ;%
e IMF7} Zb=9] B33 1 o] Aoz S48 AAREY ¢ % FIVACAL SEVCES COMSSON
geof WA= Yol et AAEES Tl Tdota, A&7hsstd 3 S
gt 229 =& AYr|E T
(21) IMF9] AJefjt= @efshe IMFE FBA, A1/ (credibility), B34 AlE $%t ¢
2lo] welo] B4 849 Qo IMF/} BAXES o2 3 A0 ol o]
of sjuf, SARAE HiE2 S =o] AAZA A 2] °H: A BlFE Hhgsfol
Bt AFALS Q1A% o) ATAJAMY =] Fek ARt 2 ol 2EAoE B
=S, ol A3, FEle A IMF SAAE 342 8 0'3]'01, Bridf ol A 2}
AU EZO 29 A 5%2] EAAEO] ATA T} HEFOZ o] FHolok 3l= A9
oyt = E3IMF WollA HRI=o FRH vlES B35S FoF ofHet
715k 9 20119 19714] o]2Ysfjof Sh= IMFO] SAA R HESY dREA, 22 o]
7t AT AES d 5 UEE FAS VIR AL S AR HE
oA, £8= TS B7HA] Fagt ofrEo] thRejAof Q a7k Aol s
SRR HlFHgte] s vl IMF SAAE SR, oA 4 2 =, o]
A BIVE 2017 913 HekE, IMFO] A2 ZAlo] GlojA o) Ay o] Fol
a3t olqr =Y. AUt o] Aasofop § LA AY )XY YRZA,
Zle 2 FAZTY 3 ¢ 99s 3N, £, sl 7ekete AEste AAE
S Aok 2ol T 2l 20089 4o FH IMF SAAE AFH Gt Al
&5 o|gysfof &

MDB H&

(22) MDBE S591717k A Y SR15 nA]= F3& 43k17] Hste] diaS g, 7t
&3tafof dhthe 29 49 a7 HEE A 4 YL o, wE diE R
33143, MDBE &2 1,0009 €89 7} &L £284 o359, &
+ MDB7} 259 ARARE 43| Z&31715 Aeiotr T4 $2le E3F 1aDB
ol AXHYE At Zo] ERF=7IZRE Y Q45 29| YAHQ ARG 22 +
70l $HE S 98] ARRHES GAHQ f7E 9 2AR Aol 97]4]
MDBY] th&s SfA7]7] ol AME= A 22 WAYZ sl Lsiof &
MDB®} DA%} ADF9} 2+ ¢F51/d §A17] ol AdhstA AHdo] &58 4= J=E o)

F

oot
Kl

Az 131



Fspe| 324
SR

FINANCIAL SERVICES COMMSSION

ATk 9219 FoRe AZA

o= Rt =

(23) #= 719 FFS sl7] Hste eEske FAIOl AIAIY 71490 FAE

23t LR E talsta sfdsfjor &

0) = A B AA NE B AR B4 AR FAT, AALHT g2

TSl 7| usior Alketnol 2 AARS 327t ad IASE o
2y Gkt Aol Fa% AALHE AdpLes % A 245 )

A SA3HE 7| HE 18] Fxste] S T Tledl tidt A2 St

9 Al digt A2 AnE ST AFUE T TS Aok o

« FHIST ofE SN QA LT AR EAIE ThRolok
* HHIse] 719 2|, ARl - FAIA o AAVES el I A E Q=

2 Al gsfor &

+ A&7P5RI 3R oA A 9 AL, oA ERAAD, F1F R g =

A2 A SARAZO ol $I3 Aaage] F|elaor 3. ol A u A
R U] 7|5t BAS BYSHT A 7|5 3¢ A Fslelt et
S| Sa0] B3 AL Y

(25) E&4 ARE 3t AALYT ohE g2 B8 e A 2 A+

Sat gelao 3 B9 A2 % 2239 $of e $979 ownership %343}
T 5930 AAs BN Fojof

92 MDBEo| Y] 7H) B2 259 AEOIRE DR Sl 25 20104
Hale) 92 QAR G50 BaKe] ot AR 3 2L PH B 3w
Age] ATE 4 UEE B2 A, e} 2440 AU 5EY AT 99, £
%, £ 9 AYH AT, A TR, dASeT Uy 45 =2
S0 S, RS20} 2L 70 A= Ado] Futsolo
2] AAeso] FHeT HLAoln] ARSI 2 G5 1
St pstel Aulraet 7|54 BEA AES $0T
o) i) A0 v AL A AR B el
oA FEW FEACE HUHOR olslefo} 3. ol 187 Ao 1.46%
F7Rt Aol 71ete] BARES NFART 9 A2 AWML 3% o)
o) 527 3718 7HAS AY. HUFo) odd REE F0Y AY, Sl ole
=ojo] o 20104 2 SO Rolel] BB Aoles oA A}

u:2

132 FSBet 22H 28K



4 ouiAlel it He A47Hs A
PSS AR B Ak B &

A G2 AL AA A GRS FAN7IEE oA ofufA] AL - &) - 2

oo
S

P

>

i)

=
4>

s

[

2

Jo

9%

e

o).h

o
2L
r [e]
>,
oN
£
i)
H1
¢

201091 1] A5 AAY - on] - A - AL o] et Shsta HEetHA e A
Ao FEE A71H(o1dHez: o T AE) o RN ARAY £
A A% S And $Ele AR 23 (International Energy Forum :
IEF)o] Z)sl= Y8AE ZFo|UAE H(Joint Oil Data Initiative : JODI)E F&
3l AA7tAZ AR £1S B 93] 2ANHE JODIY] =S 3

g ofvA] 2z 8 2 A 8 - 35 oS e A =Y g A
Aol ZAoJ YA 7]F-(International Energy Agency : IEA)Q} Af4E&=7|4
(Organization of Petroleum Exporting Countries : OPEC)7} o]&3gt d3-S A
A7l=d B e =71l disl A9 23S Al € 2e a3 Sl s 3
w A, 7HE HEA 55 ERsH A 224 As0l det $EE olshE

257 S8 A - AUIAZE S 4512 Roln, [BA 159 $50] 352

do 4

Y

i
oo

BAEAZAR gt 10SCO9| AE olshaL, B fFAIF=o] I AFASAE
oM ol thet AAF 22 AR HF HEE FHE AS 87HLEHN
UA| Al et FAAE AR fele B AAE=EE0] ol WS A
7139jef Hug s 879 fele E AEEE0] 99 AT eE A

S TR A= 7S 2dfishs ARA] thgsly] A 2SS HT
A 87T AY. $e 7hesith 3A1% o2 249 o A8t AlEstd A=

A AdE e 87 fEle

rir

1o
]
F
ol
11](e3
off o
-
~
O~
i
>,
o3l
o
i
N
NS
i
o
=l

.
5 5ol et ALE Gl BT AR BRRAES T, AH ARS 47K

oNuA] Zeg Alushes AL oA EE FAA7]IL 7|5 H3to] A=t 8

Jial
Kl

X}

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

A=

133



FSBY =24 3 3R G T 4 9l v ELH AR BEFL ofvx] Banlg =

m&jﬁmm AL, APgE FgA7IH, BRI Lol gt FAE Wafets T, 7] 5w

et A S A7), OECDS} IEAL 20204717] AR B22E A 7

205090 AAAH R 2AZEA MiEFE 102714 29 4 Urhe A& 23S

R, & =7HE0] 7P 7hdE Aol tig BgAQl G HASHHAE S A

H2ES ASAARS. olefdt 8ol 7|23k, ofvx] YIZoR R ug we
AT BHE AASHEA, Lo thEa} Zo] TRt

A E sk HIEE AR S AR Brad AEE 7|7t 5t gAY &

AR Z ARAR, olF FAT] YA AT dF F= 9 ofet A8 flAY

Z 28 52 B9 A ovA] AHAE Ba g st AFolAE AFshe A°]

Fasithe 22 A4 olg S A - AR E 2A7EA HjEE 7]

Hom AN 4 s 7140l gt Afe] YA HesA ghe A, St
oA 2 ATALE] 2 ) Aol 7] 23] ol ATHES W

A71aL, 247 33 9ol A BdEelA Batstes & AY. $o= sAas7IT=
o] o]2fgt YN =52 A & AS 43T el BE F7H=0] AAARA
O THEo] Y 23 Hxaes WAYCE AusiEe Al T AS 2
23
(30) $-¥}+= IEA, OPEC, OECD ¥ A|AI2 5 & 7]4-50] ovA] Bxg9 He| £4
T} oo gt o] et AkE AT/, 27| BYel A I ATE B & AS
QX3
31D 34 & AR T g L o] aa /A D oS AL BFET, A&
7hsdt A4 S 9 7|53 Y gt dhAfof QlofA Sagt MY, BRI L
AR B4 9 AR 7]1&o] Hg 7h&3t 2 o] aas 3 23 & oy
A FEAE HYSAZIEL oA RS SN, webA o 2ol Fojg
A L AREAAA L oA agof thet FAE AEsta, = e) 1efgt
Z2AES f&f ARA -7l Ads AT
TEATF 9 A% £ 52 Zeet] FANUA 719 FE Ex o|HE &l
St 2AEF F3 o] ZopolA Y 7o 9 B A S4 A e =951 9l
onj, 2o 7uketal A Hg EEE Sl FAHo ok &
(32) AIA 8= A=A 2 &Y Sl A7t 54 FARY 35S 95
=85 e 71 Aol dskr] S8 A=A 2AE FHirhks 229

134 FSBet 224 28



(35)

A2 th) o ¥ AR e 5O Aske BelS TR UN|FEsRiok)
24 x3 % AN AL, Sk oFo} BB} FATEAYMER) I A
So| ST PSS YT Lo T2 GARED elslo] UN|THSEORS
E3) TASANA FoI2 £257] 918 2L 2T A, E2H PO 43,
48, 714 2 AU Tasor 3

S AFABE 2L VYol TWeA UN| B BAA TejHles
ARASo] 7138} QAL 93 HeHstt $4S A7) ATgus|e]y B

ﬁ
12
=
Ofh
A
rio
oN
Loﬁ

=)
rlo
[
Ololit
—=
l-ﬁ

=5 BAZE ARFY M e o s S wet, A
S 2ol & ol I 710l B WOoHA ofHs] EXA
971, &3l A7 g5 Folol & 2597128 A
Stz BA4 @5 A (cushion) 7t A9 gl $8)= 22 A7I7F ALS =7}
9 Qlzet 5 F8% AE &ofol H|Xe Hadtd] s HiE
FEE UN9| 229 93 HIAS FEALH L 717t HFAS njA e FF

o gt $-29) BYEF =& 2o A, Sl 719 ARl Jeks Astet,
BE Bopr} & Fojdle 359 AdS 3T
AP E Bt HAjshet S8 9482 skl Y. $Ee Aas =771
=859 {710 gk AFIFAE 7] e A&sta 71l g AR
FoAe A, 1A diE S E St HoaRt S7t2 Y BN A 54
S 97] Yol 2ag fYE FFole A AXNF. IMF= A2E $YEHo] wef,
A71E A5 F71o] it oS dES AA S IMFY] & A= Qg A
54 oo} A2 IMFO] 571241 8 A8 F = S7HIA

2 72 AP, 7H§ ] A8l BHA SDRE &M= thgh IMF] A

’\‘:}"ﬂ FEE 5 e MAUSE BEs AS L5 Qe £E7t o719 S
astslz] sl dstar glon, ﬂl% Aol AlA L] 47129 ZAof B35k 7
7195 WSSk Zstsfor &, 2l WA ATEC] vHY H7I=RE ALE =7t
£ 23317 913 IDAY Y H2& A7 |ths 4 9] ojiE HESY, B IYE £
gsto], 7N S 7Y FAASS REsh] SRt A¥add] AN HE
715 a3

O o
T=

M\
ool
o
=,
rlu
) mi

1o o ot
T ﬁ
oo
i
[
4
rlo ﬂl

ol.

)\

4o
=

0‘
Nl

il

rl:l

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

<

oot
Kl

Az 135



%XEH%:E{ (87) $E& FHL 93t U=z, FAgg, ol AoA gt gk 5 JARHQ AjAY
FVAVCAL SERVCES COMSSON ALEZ(MDG)E T5817] Y3t 245 34 oS Al

( |
(38) §17] ool vt B2 AREol 710kt 7hd o2 MFHgkal, o B AREE©]
ozt 8ol tigt H2Aol FERE. S717F olet ARt JeAF=

F(fuel), & (finance)of T3t RIZZ9] M

ox
file
ro,
1>
ol
ol
re
>,
o
)
e
>,
e oft
o
o
e
re

A s s e
(39) A1&2]Q) A A Yt Fxof Tz AT 712 ARtE e e 2156] 8
. e SEelA AdE AFtE] B oUMEH AA FH H AR
913t B E1J4(Global Partnership for Agriculture and Food Security)’?] ©|3§
A 71 e ol =3 7S SAIE A ] ARt ks AlAek &
o, fEle AARY] BAHNE 7174} 7172 sk, AaS F71o it
Aok 2| ¥E sty A3t o Ae e 24T Ze 277 o] 7I9E 'ETE
9] olZ )7} FU/NY Z = T (Comprehensive African Agricultural Development
Program)’ § A|A1A GFEIE 7HAstE A&7 w4 AlaEE Adsh] gt
SAAQL oA F TRt g A(E AY. o] 715 ofaolA fojd dx At
Aol digt FAES $&38] LEste] oY= T, 7159 AET wiES 2Ast,
TS, 719, NGO9| olE AT o= =S A H ook &, 023 3 E& UN
9 ‘BFo| et LA Z3}= Y AYF(Comprehensive Framework for
Agriculture) & Hetafof o, 92l 7|29 A HEE 3t ohA} - PR S
shetal RS ¢ste] AlALs, AfDB, UN, AlEFs¢7]7(Food and Agriculture
Organization : FAO), =Al5¢/le7|Z(International Fund for Agricultural
Development : IFAD), A|AA1%AE(World Food Program : WFP) 9 Ttk o]fjaA
5ol Yxa)E a7
(40) oA Aol that HA AE A3 2l e=ol gt BAskaL o]87ks3t o |A|
o Alge S A, Foe ol BxE 2] Al A YA =Y
U Hl 229 9%t o x| o|YHE|E(Energy for the Poor Initiative) 51+ 2 Z&
Jo] i 2pEA 2 A AT A} YA meS GTjA7|IL Bk Z1WEHA 234

o Mo mu o

o

PR
(1) $T= MTFY FEAMA BIHS AT S BT, SPE NTF0] F2T
% e AR Yool FgAIA Aol sty AU SHES o, 49
FEA0] 714ste] 34719 349 BT BEL BT AY. CGAP, IFC 2

136 FSBet 224 Z8AANE



71ek 24| 227 FYs}te, $2l= G20 Financial Inclusion A&7} 15 TE8 FE,‘-B&?}-F}%;JEH;%
A, o] 52 HIET S8ARIAE ATshe XA Wl g nES 4l FIVACIAL SERICES COMMSSN
3k, A3AQ A 9 A L %71‘_'5‘}“:] TR, 55885, AHRE
L ol T3] WY B3NS
L Aote Y== 317] Y3 G20 SME Financing
ChallengeS W£3 A& oF&3}
(42) £ Mesoz A2 355 AT S o9 84§55 & 2t
. e Meso2 SHE Apto] ok o =T EAshe, AlAIS3 Y StAR
OJUAME e} g 2HAMI0] Ao R Fote =g 5t1, EHA A {52 9
A3 e AU Sele FATFZF A4 HARRE E3219] & B R4 tigt
V%S Aee s FE gAsla, S48k 2E B2 A2 47 e 9
a0 gt o}e] A1 (Paris Declaration on Aid Effectiveness)’ @ ‘o}Z2F3)=A
3)(Accra Agenda for Action)' 9] Y21 21|38}, 2010G71A] ZA| Y% EPAS 7}
3tsl7] 8 =8 A9, $l= OECDY ‘HE5A 2K Anti—Bribery Convention)’
o ZE HEo] oig HY A3 ¢ 82 FF5hw, G200] UN HHEHHUN
Convention against Corruption)'d] B]Zd} 0]9] o] o] AEE Q3] L5} A 7H34
H A3} COPI|A =oJH a&Zo|x, Fysin, ZHZQl vAUSS A&3l7|E
T e A=A FRE AFE= payment o] 7129 S/ B o] 7]
7Y FR7IES dANE RS 8Fke WY FHA olUMEIE(Extractive

Industries Transparency Initiative)'Q] APH&|l ZolE 2R

loi'

olo

o2 T A WA E FrASHAY

AES S, L0 WEH, 219 kg2 &3 WrkA| F4gh 7~119gh 7)o} dAte
AT AT AUES ASHY ATsol e 73‘317} Nl
T 7hsAdol JoH, AR AT %ﬁﬁéx—i?l Fa 71E A4
2AE Flor &
= &9 e oéX}EI(Decent work) S Xl s, i l 3k, 18 37+
FAA 15}% 71315 A9 NS &R vEle A }9} Ao A A2
%t 25, AES 3 AT AdS AST A, el @AY =4 higd] =

Ho o ok
__)tl,‘
oX,
o3
o
tot,
I
_‘ﬂ

[
3
O
(o
Hﬂ
N
Hu
rlo
k=t
l=°
i)
_%
fru
X
tott
I
_‘ﬂ

il

X}

Jial
Kl

Az 137



Fspe| 324
SR

FINANCIAL SERVICES COMMSSION

(45)

(48)

A=g71E0] FAEAY oFgtEoj = o Hrk=d| &9 2= AlA A8
a7t A HAA 7] Hsf L0 dZof| FA|sh= RS AlsYsior g
) s, A&7hseta, ¢ A 48 A% Aze AAlE o $82% =5AA,
AF2Q =5AAA 9 FEY 15 - T ZRIWS Fxdle 12 g &7

S A7]E - AAIHA] -
= =g 3AsY s
stsfok 3 =EAES B4 %Xé iR ”‘*l 715 E-shs e H ok
Balx] 2 2ol B4 7% Jd(lifelong skill development)S A Gaka o] A]
2ol thet A2A4e BAsor & Ad=E A=
=o] J123 #opollA e B FSetes Ao &
S AR Bl Eadt Aded 28S AU AL 5 Y4

=
349 18 9 A8 T2IRL B3] 185 U =FAeH Il AAHLS 4

o
>
ko
=
B
o
o
>{5
o
rir
ot
e
[

i Iy
o o
m_c:{_:
S
o
to
ox!
U.?‘.';

O
N
oo
12
re,
P
E
_l
o
1o
olN
‘“3
oL
=
ol
1o
ok
i3
“,
=
o

011*1 = Jﬂ ﬂ%ﬁﬂ% 9} 2o} A1) 33] 9] ] m‘l‘* = 7<H—1 13 2 ElL of
=2 ILOoJA Z|Zof & AA 3L-&F2HGlobal Jobs Pact)& %P"é'é‘b—-’ 7—.‘5%0] Al
Agkel At ZHE AAA|7)7] YA B Boko] 2 FAHQAS AT
g FA7IFEE 971 2 7101% 4T} B Sl §lofAf ILoS
Foro BExE wsfor &

TEARA A&A R 23E HE7] HeiAl, B=H B39 AR (r= )
o A= wEEATA 20109 2o 2= 1§ - =FATIS EEOM ] el
OECD 14 - -E475]9] ATE Efz 14 9 0j2UAS =osle2 933k

J—L
_N

r

L 08 AAEofA HIlsle 1A Hrlshar, IL0 9 7]E]— ZATLES T
o HTNE AEstl, 27kEAle) BaA) gl BISHES AN, Sele w
Ao 27 14 - Q3 H AN AFHT Z2 79 9 7 BH1ERS AESIE
2 ANg

JHeEE MAZEH

AA 79 2 R4 3lEE A&she A2 A A8 Bdsked 2949 ¢

2|7} 37 B3 EHZ0|(Protectionism) o] WA Ao Ao] Wadt St oIy

138 FSBet 224 28



OJUAER 2,500 Fe]9 Al&3 240E 9% e TEL ARES A F%%’:'HZ%
FAE Ao, 949 & dd Aol ol At Al $E= FAb FIVACAL SEVCES COMSSON
EE AE - AL B digt S AHSHAY, & ARt 2AE Az AL

A, & E2E 8 WI0 o] EdAste 2AE Aldste A& AHAskaL, 1

23k 227F AT w= SA| °J”§li F AL F&T

=

H ikl ‘%‘H LH"M TAZES léﬁ}i w/E Ol%‘*}?‘%% <] S

a4 s}sﬁ% ol ke 9 Al Roioka o FAe T 22
o F4H9 4TS FAISHE WIO o] Azt o7} Bastohs AL o
2. S 201099 B4 eHA3] SISAIE 15T & el 4 RolE Falop
ST Ao F5F. 92t ABSo] Rol= 20104 AL @ 4L Whdtn

Ty S o] AumtelA Fejd AYPAYS s, Y 2 HEY
A 2A (Non—Agricultural Market Access) £oF #ut ojuz} AMu|A, 44 B
o7

k&
Y&3HTrade Facilitation) X 7]E} o]qroll A AT A 4‘1%??}. L= 44
THold Ao, thy AA3GolN B AR
Lo G202 FAFAZ S A3 2FH9) ZH(Premier Forum) O 2 2| 431915.
S Y avbdS FUEAZ 4 ol Rk dig AnE g SR B
WLI=F A6, E]% 20109 69 ZHutet, 119 gl G20 A4S Y& A
H3l7|2 Fstug. 1 olF 2 AR whd AL 7|dstH, 2011 el =

<

Az 139

o
Kl



Fspe| 324
SR

FINANCIAL SERVICES COMMSSION

HAN 1: K&THsE ZRESS 9

rol
12
0z
N
Rall

AN Aol 71Nt A&7k AAAIZ S0l M2 A =de] 2ad

71 Y A M2 A dAE e, AT ofHE AY

SRS AAFARTE A2 £ Qvke 71849 94E AEIFE

B)2H71 4] 2 92 FHES S2AA AR MO Sop bl ¥
Fa7] S B Do) BAFL ¢ @J. 2t BE ojsEARN ML, 224,
B2, 719707 2T, 3o, 2EAA AARA BT 4 Y= Aol
agE.__ 3+ A E k./l\_‘c]-

el S B objet o FHRU A uE AA - A - 87 A
T FALH, 12T AN IAYYL Foh He FUIT MG SA5E o] 7

S B4 4 A2 FlEHel Aolerzy] Folstul, olaie HAl solA theat
e WIMISS 238 AL o5
. 3

fo o
)
e
3
i

3 743} JAE| RS Eaf AT ofe} Aol By - Al

u)
o,
o
oH,

Kol 7utate] A sHES s}ﬂ, 71900] A47he AAES 918 B2 A
B2 AU & YES HHT BYo] 9IS

Sl 5T By, NRRS ARRto R T, 719 D ANE B9 £08
27 FARE 20T Beo] 9

S A47h5e A, AL, Te)T B HENE AATES B3 A 7
H2 £ty 7FuHstes =ae) 98T Age] U

9ot B, AUTH, FAY 2REA, 929 LAY A9 ATS B AR
ol £A5k, W3} Q3R + 8, BE FYe) A WS BT Aeo] IS

o
o
rlr
e
j:{i
—
4
e

]
ok
r 4

BAAAZE A 7S "ol Wil FHIA T+

140 FSBet 224 28



2 4 Gk AS7RS FAA AR T3 FAE S A4 AYe) 9,

o v T H = =]
B, 99 FAHOE FoE ALEES THT o] 93

Fele AAEA Hotet AA S A2 =3 dste A8 - 5 AAE

B AYe] 9%

1 ua

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

<

oot
Kl

A=

141



224 = 5
ngé'ﬁxﬁua [ ® H&M 2:G20 X|&7HsE 4FE M ]

FINANCIAL SERVICES COMMSSION

1) G20 7he2 AX3IAL A&7ksste 433 A% 24, A5 Sle A S84
d 7=, AABA A dE 285 A1 e AET 35 A= A, vl
o|E A 4=9] Aol Aol Ade A Ax3lA A&7hssin] 2FR Al
A8 AA st fele T 2ol 2™
c ) 7 B TR Ak 8de nEe AAE AERA e o
c SEAILE U Y AS A gt FHEiA Y AL A A 58 7
< 739 A 2 A7 717 (A1) S Al R she AN

© BT A FRE A, A MY R AT S 99 £ 20 £4
A AAste] BEF 248 BIHoE AR
< A HEAES WS A AT B8 Ut Stel B} AT ABHE 84

& e TS A

(2) $2)= Br 2 A AL A9 AT AAE A2 olsEolof 3
S A QT 2E G SEFEE AT A A A2l Pl
C A&HOE HT T A FASE 020 AT Wk A% AR APt
T, AR R A % 2E B2 gvleh BAG AR AReE olgs|2 29
F A4A 02 AP el BAE HASHE 620 HUFEE T HFARL Botap)
2 29 ol 23 ool whek $4 FuY, FRA AT F2, Aels BB A

Az, ASXET AN, S8 F71) o A% A 5 =G
(3) 2 620 AT 1RAE AL A3 BAS AW 2434 Rolwl, £ AAZA
o el AR BUT $5 AYL A4, 718 B9, ANAARA 8 %

s, 727 48 49 2% U 442 Brbh Selol WS ekn A 4

-

=1 7‘<
A ZAE AW A5 W7k mRAA Ao felt ot 2o| Aoy
+ G20 FYREL 35 Y Zwof FIT Aolo, A% @S] et 2R A&H e

* G20 3A=E2 37 A AAE A3k, 459 FH A7 AAH L= AA 4

142 FSBet 224 28I



o] £& 4 feof n)3e P BB 38 S AEske I HE S get
317] el EE

G20 BPFES AT Bt ANE Hige g
=9 4 3

L2 2= AFo] AAHAC] AHF LR 2] Y3 I8k A% A4S Bk 2
ZAAE RGBS LT AL E7F ol D] Hal, AFEHES IMFY
A Qe ol ohgat 22 2o Apsfof g

© $Ec ERA 1A - B Z7F gj"o] AR X|&7bek e S R

THBR=A] ool et £4& 571 A3l G20 A ARl ok A 97k

fu
of
X
o

4
>
rel
lo
do
=o=lr,’
=
r
N
ﬁ',
e

of
tok
ol
1=
>
ofo
ot
=
Pl
D3
=
>
o
1o
k‘i
'|"
r{o
)
=
=)
=2
<
)
N
N
i)
2
o
4>
)

FSBY =24

28 p

FINANCIAL SERVICES COMMISSION

X}

oA
Kl

Az 143



R i BE3  rsB =2 (FsB Charten

FINANCIAL SERVICES COMMSSION

AR TGS AT D S4B EA O 3 FEFSEH(FSF)o FoqH F

Z F3H19999 2€ 20%), F8 2070=H(G20)] ZH= Aol o) Hojd Fjd At

(200949 49 2% HFE Ad ZA3Y, FEALE B3 AAF(Declaration on
2

Strengthening the Financial System)’)¥} FSB7} Bj&H 73lE Ax7 7129} SAtE &

Yo PPUHES s 020 247 4 LA JAT FAFSAAS 23D 26
QAT - R AT Y olBS BT FRF JAIAL ZHTOA FEIFL 3
AT BRRS ANFHA, The FBE FEU
[. X %I
* O |

A% FEYF, FAVIE AR7ITESB) 9 AR TY R AR
245, B A, 45, 75 OhE FeEopl BB AL, ol 244
717 919 AgEeon, TATE71ee Feste] Pt 22 FEARHL 99
FEAA] G T HAopgol chat theuehe netsich

A2z Y% U 4%
() FSBY YFE RS TFA
(o) A FGA2H JHL o1 FPY B2 2 7 S 913 BRF A - 7
5 279 391 9 9
() FEEH U2 @ Rl
() FHA wA L olol WE FAFA A 2UHY L £
(
(

d FA7IES E55t7] gk ZHAN (Best Practice) ZUEE 2 £

e) FAZIE A71T FH Aol A9 A & 288 4 U=F YT 352
A AE(Joint Strategic Reviews) 43

() SEHATY ddS A% AR vkl 9 A1

(@) B3] N2glR oz Savt Sg3Ah T =787t 971kl tigt wlA8)(Contingency

Planning) 8 A ¥

144 FsBet 224 AN



(h) 27|73 285 (Early Warning Exercises) 582 ¢8| ZAE37|FIMF) I} 2

& 4] UM gt T 7IE AFE 43

(i)
(2) FSBE A-A 9 A28 gA3, A& EA(integrity) Y FARRIS}: 282 BT,
T, A 8 4 T A W 2o 44 ) o
I FE = 2ol s el FA7IE A7 259 2&5 AU A
gk,
A3z & 9

FsBe] 34714 Hek AY, 94, 9 @ A2 veis] o), FspE 1 59 ¥
wrksEa ug e T 7) olsRAAe Beldit FAFEAIANE Ansh]
S Bo) L Bl e Sl Ao B G5 Tk,

I. 3 A

A4z 3 A

(1) t=oll sigshke B+ 29 AHgo] Fofit.

a) A=, Y2, A5 H AV 5 58 SR 7R Aol Ade THAlE
=74 A B

(b) =ATE71+ 2 25 712
() =A%, %FZI e bl e
FSB 3|9] A3t 4 7|#9| AA4E FSB F&E lefste] T304 71402 HE
gt

2) FSB 392 ER (=)ol Ao Ut

J?U

A52 3Y9 I (Commitments)
() 92 thee 9l e

) 8 P9 94 En

b B¢ 3R ALY 2L T4 84

o FAH 25 P9 =4

d) IMF/A|A2289] 34 S5 EF7IZ 2T (FSAP) HuAE 2% 7|8 A2E
283 4714 43 HE 3 &9

(
(
(
(

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

x|

Jial
Kl

A= 145



FSBY =24
Ereill e

FINANCIAL SERVICES COMMSSION

©)

FSBE o|o] gt o3 gl Frhdate] djsf Higet,

2) A2z (9] (@)o BAE Yo ot A4S 913, FA7IZ ARATE 712 B
A 2 24 S92 A4S U 00 39 270 04 ) 2z
203 A U 44 809 B34 Aae g ur s Agng)

E(accountability framework)2 AZgo =2 Kot A2 i AAof tjgt |
22 o
4717 1240 WA B A LASKe Wel el RSB SjEe A B
4g

A6z FSBY 74
FSBE th39] Yi1xE FAH

(a)

339

b) 3L
c) %
d) A=

ol
i

A1z 3319 44

(1
(2
3

)
)
)
(a)
(b) FSBY] AQJmZ e e Lolgic}
(c)
(
()
(f)
()

T3 FSBY AHEA7| oI,

%319] JatAAe AFE9 (consensus)o] Jatef o] FojzIc,
FR

3309 Yt 24T

c) FSBol| &Jaf /Ndre HuAf, 43 7%, AuE, Thol=akele Attt
d) FSBY 3] YAH4 (Membership)s 243t

o) SRS olmBiTh

f) A RS oJAsi}

g) FSBY 45} Ao et 78t ZAIE 9 AgT,

146 FsBet 224 AN



A8z & 9 34

(1) F2oM Y dE= TYBTA = 234, T2 4= FA718Y Hhead) Ee=
A (immediate deputy) @ AR 2} (deputy minister) Ex XFH(deputy
head) QA= FAEojoF g}, TSt F3] tEAE 2 IAIE A7+ &,
T A& 98] A9, IMF, AlAS3Y, SA2423Y(BIS) % OECDY] 119
o HEE Z,

2) e e I AT HYE 7Y Yol FIE FA.

3) o, 39T FYE AA, HFH 7|1 RAE F3]9 AR E= G A
SI=E 5 2T 5 o). 99 4R ARY =ofot Bsto] o2, T
Y5 AA, RS EE 23T 5 Ut

Az &
(1) o2 v 23] ol H(F4 383 99)9 FIE .
2) 7t ¥1787] 8o el wet A E ¢ 3le, o] A A2 SUSTe 9o
of uha} A7 9 AAE XA,
(3) 28 AL FSBY A9 397} £HE 4 Tk

Aoz H43
() 7 WAEE 2809 4 42 ag G99 Bt A 2, AR
25 9 F7H 5§ 8 AAE HrEdith
2) sh o] FAg i tirhe 3 B tRAE Fol ¢ 4= Qi Tl
of= A= Wold(rights of the table)d ZH=t) Ho]Eo| ¢ TiX
(Representative at the table)= FAo] we} v}lE 4 Qlt}

Az FAS1EI} 2t
(1) S2)= FSBY 455 As| Hsf 284 AU | dA Zefuks 481,
olgolA AFE Foldt.
2) FANLLY g2 F2)9f 2UF P F4o| o S AEHet. FUS
U3 g2 Y7 2RI Fof Bk Zefute] o2 o Aof )
TN AT
3) Ui gslet Ainte] SA A B3, 439 tiEd 2 4 A B A

o

FoRe} 224
FaTaNE

FINANCIAL SERVICES COMMISSION

x|

Jial
Kl

A=z 147



e 32 o YR 283 1esto] 2 (FU9 EL HAN) 4ol (33) Sy Bt

FIVACAL SEVCES COWMISSON of 2R 7 IS gHtH e Fo)of sjdo iy AAHT,
@) =7k LY gos %‘H U913 2lYo] FSB FPez f4E AUA
ofUH, 3lYo] ofYyz|qt A3t siF=7te 7|He s A AR thef 2HS
2 Qg
(5) AU A3 L Zute] o2 3]9j9] AR E= Yo HFAS YAHOE 2F
g 4 Qiok

(6) FSB AP AU Slief 2hefute] Q5 |9t
7) @AY Ao Zeduke F FEA0] 1= AT

of

H

e

L2

o
=

A2z 74 9 94
() 24918le] T4 slol, ol Agtel et F3 FSB AR ) a2
WA 4 GES S5, 498 - 7179 754 Zuod FYE 7Y Fa4S 4

45| Defstelof dek
2) 2] TAHE oA AHeNH 238 710 e} 718 02 ARESolof dek

A3z P83 AY ¢ Fg
(1) 94193 FSBY BxE Yol £3) 47 Aol 974 MWL AlF3,
(2) P A7]19} B ogo] Aatel, i Holk 43| ojike] 3|9 /&]slefof gt
) +FN93]= FSB H|SY 718 R E Tk AYNE AT 5 Y
) SFNL3Y YR TS TR
(a) FSBY] AP=l= A 713 2UH 4 A=
(
(
(

.1

O

3
(4

[‘-IO Mo

b) AR 28 AL W AN D 7e Ao sny g 99

o BE 397 HabHel A T 2y

Q) 23142 AEE 98] A% A7) AR ) FEo= M
3 A& 43

() FSB7} AIR2 S:3517] 9J9) Wag 7lg BE U 3lole] Polo] nt 2y
A%

148 FSBet 224 2



o FoB 224
ErepilE
FINANGIAL SERVICES COMMISSION

Az 97 % 9
(1) S 53] SlgFelN F3oIN A5, 399 A71Z 7HAe) 13]e] Bste] )
@ 4 9

2) 42 FAFEA RN AL S HA5HL A2 F(standing) 0] oJoF

o
by
it

1:4
rr
R
t
<t
1o
o=
rlo

203 23 2 248 A
(5) e AFORH 1 7150] 530] Slof k2 Golut 7177} ohd FsBel A3t

)
o
S
)

e

A5z AR
) AT AR ANS BT
(2) AR o) Actel] et F3NH At
(8) AL gl Aetste] QA Sjef el AN wret ST P2, F3]
R Fol2l Wl wek, AT A $FS ATT AYe] ek
() AR5 A Aol Glo), ARTFS BN 7147 S o Aol 7|2 S
WSS, 98 7179 7158 SHlH 2HE T4 FA4S 298] nels)
olof gk
() HEFY L AR AU T AR 53] o) o G0l 7177} ohd FsB
o esfolof et
CRAEEETE DEREE R
(o) FSBS] AYAUT D A% 5 FSBY BE A9
(b) B el FsBSt Bl Z1eE B8 Y vy
(©) 393} B slBnte] B AL WY
(@) FSBe] W3 A9, 918, U BH A B 93} 44 B A 9

s

ikl
Kl

Xz 149



FSBY} =2 3
&S

FVAVCAL SERVCES COMSSON () 715 +AEE, E9o]x] #e] L FSBY 9JAtLG e

150

(0 43 EE 337 AN TNE 71 43
(1) AR Bbmo] 2% BISO] A

A6x 4 5

B AW olmat WA U 9P B2 =8 24 gt

A7 TR
B ABE 20009 99 2598 KL WAt

FSBet 22 =&



FSB 219 ®IgHZ 204=(52)0 7134 2 1290 2HII7 o

FINANCIAL SERVICES COMMISSION

=27} S 52
U=L2 zores R
Office of the
FHLICE | Superintendent of Bank of Canada Department of Finance 3

Financial Institutions

- Autorite des Marches o
oZfA ) ) Banque de France Ministry of Economy 3
Financiers(AMF)

Bundesanstalt fur

= Finanzdienstleistungsau | Deutsche Bundesbank Ministry of Finance 3
fsicht
. Ministry of Economy and
O|E2|0F | CONSOB Banca d'ltalia ) 3
Finance
Financial Services )
= Bank of Japan Ministry of Finance 3
Agency
Financial Services
= ) Bank of England H M Treasury 3
Authority
- Board of Governors of
Securities & Exchange Department of Treasury
oj= o the Federal Reserve 3
Commission
System
Securities & Exchange ) o i
=HatE! o Banco Central do Brasil | Ministry of Finance 3
Commission
Federal Financial Central Bank of Russian| )
2 AlOF ) i Ministry of Finance 3
Markets Services Federation

Securities & Exchange . o }
QlC|ot i Reserve Bank of India | Ministry of Finance 3
Board of India

China Banking : : - '
== o People’'s Bank of China | Ministry of Finance 3
Regulatory Commission

Financial Services

3t = Bank of Kor 2
= Commission S OF BOrea
. Ministry of Finance &
SIA|E Banco de Mexico ) i 2
Public Credit
i Ministry of Economy &
ATH Q! Bank of Spain _ 2
Finance
_ Reserve Bank of Department of the
= 2
Australia Treasury

) ) Swiss Federal
AQAA Swiss National Bank ) 2
Department of Finance

Hggte De Nederlandsche Bank | Ministry of Finance 2

% SYREL 20099 49 AT 71Y Y

ki 151



FS°B9-} :ELE—Hé xFA 7|3
e FSB &HA17|T
FIVANCAL SERVCES COMMSON =7t -
g=g= sy e
== Hong Kong Monetary Authority
Aotz Monetary Authority of Singapore
Q=L A0} Bank Indonesia
At Saudi Arabian Monetary Agency
Central Bank of the Republic of
=F
Turkey
Or=2slE|Lt Central Bank of Argentina
o= National Treasury
S 71 17
International Monetary Fund (IMF) 2
World Bank 2
=NF&7 1T
Bank for International Settlements (BIS) 1
Organisation for Economic Co—operation and Development (OECD) 1
Basel Committee on Banking Supervision (BCBS) 2%
S| International Accounting Standards Board (IASB) 1
g
™7 |+ International Association of Insurance Supervisors (IAIS) 2
International Organisation of Securities Commissions (I0SCO) 2%
Committee on Payment and Settlement Systems (CPSS) 1
ey 18
Committee on the Global Financial System (CGFS) 1
European Central Bank 1
71 Ef
European Commission 1
* 2%% 19(BCBS-UEHE, 10SCO-H]=)> =7te] x|} S5
152 FsBet 2= 8IS



== FSB} ==4
n FSB 32| F2UE 2K

FINANCIAL SERVICES COMMISSION

L. 88 3% F2UEg

(20099 6%, A9A ulA)

[1] Jq =

FSBL 20099 6% 26~27%) 2912 bAoA $Y581Z AN, o] F3I= Fsrol
Sj95t0] 27183 FHAHHS ATEH] I3} 4TS Rol(mandate)o FSBE B
F RS A Sojolet, FSBE FEHALH GFS vAE HPYS Bsh, 0|2
g9 9 X9 A8 U LT, FPYHE £2 L ARDH 34, FAF PH o
o BAE FARA BUEY 2 AR, FAIE A7 T8 B8 A= (oint
strategic review), FEAIE 7lo|=21el ANk A A9, 247k S17)wele] tha v
HAR e, 2HRBFS AT PSS B S YRS 24T Folth

o] FSBOAIE G200 252 SIhe AR o] adt 24 FsHGOM,
$A2 8] Y 215 93 A, FSF/FSBY} G20 ATAR] et ol 5
Spstsiet.

ol

[e]

Irl
it
e

-

FSBe= %3], 99193 % A=-1AEe 4dA93], FodB7E s, =A471E
o] AU T 3/ AUNLIZ FAH ek, +F91H2= FSB ool 9%
= U F3] 7|7t SFHEE AR,

Z o g7} %%}%%?L](Standing Committee on Assessment of Vulnerabilities :
SCAV)= S8AI2H ZAIS 2T 4 3l HeFadls Brkstar, olof thAjstr] His)
Q3 FSB RAE A2l 27| AREFS 38t Aot 9A-L Jaime Caruana BIS
ZA7F Bt AEHAEE AUYY3(Standing Committee for Supervisory and
Regulatory Cooperation : SRC)= FAG=7t 94 24 9 AU o]7E thE Ao
9. AIAsE 25U 48 2 587 F)seol de rol=aag oheist

3, QB 74, B 2 33734 (level playing) A8l =4 71& 55 A 2UEHTY

F

oot
Kl

Az 153



Fspe| 324
SR

FINANCIAL SERVICES COMMSSION

o
>
>~

|3ttt 2 F58Ate] 3737t 917180l B3t uldAE nh 219 AANES f
Asta, Bk F gzt §718e ofwrol M= A= ARt Adair Turner §=
FSA o7 & U3 IS T=t

7|03 A9l 9 ¥3](Standing Committee for Standards Implementation : SCSI)+=
FSB 3| ¥=7t A3 %‘ﬂ(peer review)& AAISHL, FAIFE7IE ofF A4S HAH of
=8 T AYUAdsE AR AARE7IE o S4E AT T YIS Ateta 1A

At tfal =o)gtt}, Tiff Macklem 7jufth AJFE Xjato] oJ7RS wh=t}

718 A 7“7‘4/\]7]71 Qlal, FSB= =747t $171¢2] A RHCross—border
crisis management)& ASTAIEY AYUAA Astof] AR of AT Paul
Tucker F=-% T%XH7]' 9472}% Tow 7| HE et =487 B €3 o =z
Y25 wpg,

(3] 2AIAHY AT OI0I S LS
FSBe 3% 229 AXZA Ada Ag2DAF FollA] 7iMo] o]FeiA 1L 955 &
A, 230 l °*VJ% o RS FFot Qlo Fx2AT F8IA XH—H‘@
Aol of2 SAJE AL ot A WL FES] o|FA L Yo, X437 F7|3
=& Helne %EMEJ% U3t 5ol Boy 73 davt ot M2 FAA AsTt
A&HR O R o]ojd 4= QI8 FgFTo] F8AI2H BAIE dldste Al2H 35
& (system resilience) Z357] et B4 k8L 7|2 Yrte Aol FL3ith FSBe
5] AWdE A olfgdithe AL AAR ol 22Y 897 ST TS &7
A =008 WAL AT F9T Bart &S ERIsHAT FSB 3]9=2 A A4
3t i—ﬂﬂi 1 E Z8S 373 olst 2EH A HAEY BT} BH L 747 g2
I FE3Ae 3EES Friehetd Bl Ht) Jga2 AEHA
Eﬂi—-‘ﬂ 71 é# FH2el #3 JRueS A&7 2 St

rir

A
=
af
17

EL

(4] 2 SAIAY Lo} 1A XM AKS

FSBE G209} FSB HIARY o ARt HASH ol d A=A E, SA9A7]
= 743, atAlel oz AAARA A A, SAHE H AEETAR] oiE e
2ot Al M AR, SA4 A= 2 AVIE S AR S5 EAE, =787 4

154 FsBet 224 AN



718 2 BAAA o] ZIET FSBe 2009\ 4UFE o]FojX Fa AR F—%?ﬁ%?ﬂ%
sl SHFstal geALE A3 Hae 2] Hell ASHLeR Ysies S0, FIVCIAL SERVCES COMMSSON
* IASBE 583 IAVIE 2l dEsss 4% 2 A4 7E A
o|9lof = FSB % G20 HILA} 0|3 93 AYS 7EStekich. B S5AMEY]
& B SA7IES AMAst S831AF 20099 At A A wigE 4 Q==
& o gol2tal YRt FSBe SA7IES €A % 47184 adtof iz 127t 2
{3}k 726}l IASBE dtolg 55d R ol dARETS A&29 ti3ks &
3 88 XH”EJW T olgrol A A S WteE FF6kich
FSBe A 2 =0l tigh ANZARA o] A4 Aeat dHst AHARNS
SR, S5 BOBSE 200997 A2 9§54 FAL AP 942 AL
se1gt ogol, ol Zigole 471684 B A2H SIEE 3] Slg a7Algel
232 Aol
FSB& 10SCO7} SIAHE 4] A& FH3 AT Joint Forumo|
4 ol oRIE 05 A48 290 A Beoke), rSBE 459 e
Sl Folael BaRg AT,
FSBE 10SC09) ZH3HSecuritization) W Al-LHEE=ALKHCDS) 7HE HHAlo| digt &
AR} uHd At SHEERlTt, o]9F Tske] FSBe 2009 94 10SCOY &FH 1
A E7ks 7dg
« AGB7IAL A 73t 2RQlo] S7PEE AR HIL T}, FSB Al&H7HA thiet =4
Aoz Ay Sle Ax 2 AAA S AT AYe AST Aotk
* FSBE Joint Forumo] F9(20099) 2714 23, B3l 9 54 5 294 74
2 W9 A A/ fAIE A8l FAIRRIE BASEAL ofof gt
3715 71tE,
* FSBE A4 4= € A71E olE4E A% dlAYS del =e3ew, 20099
9% m2u ZA3]Y o]l AF AN SHAA U Ao,
* FSBe= 35 aAe #d Akt 9 5 AdA G thf] =P en, Bt (best
practice)= HESIATE
FSBE:= 2| IADI(International Association Deposit Insurance) @ BCBS7} A|A| gt
A o FHIAAEL Yot HAYA(Core Principles for Effective Deposit
Insurance)s SFHTH, IADI, IMF 3 AIA2H-E A A2]of et B7pEH ALz
ds Aot

F rﬁ
_L,
ox,
WE
e

(oF
(o2

>.

4

s o

JQ

r°"
r

<

oot
Kl

2 155



FSEQ}HTE;H%? * FSB= FSF AASH BAMYA(FSF Principles for Sound Compensation Practices)<
=12) £ _ o ~ L
FIVAVGAL SERVCES COMMSSON A= 9 FA AR FASsE7] 913 BCBS ¥ 10SCOS &S SgstH, =747 9

B Qe olael Yy P
FSBE G20 99 441819 A olae] Bl 4202 BUEHYSHL 20094 11

4 G20 A H SY2ATA 2129 20099 9¥ w|2H T AT I RS
EIg Zojoh,

156 FsBet 224 AN



x Fsag} 22
Ll H2Xxt 32 FLUE 28T

FINANCIAL SERVICES COMMISSION
(2009 99, =ZFA w}g))

[1] 4 =

FSB 20094 4Y AY o3 T+ WA F3E 9¥ 15Y oA 72 eH4it
(2] AT, HAM UL [HS0 S T}

FSBE= FgAl2go] 2 0 2A39 oo figh HHA di$2 HESII:

T E NG S B AFol= B, F5APEH HH3E o Hs] 4
3t Ag THE AZsITh B S5 2 o]0l F7RIEAI ole BeALEE
B 717] et AR GAA 2o F2 7108 F5IAES 34 AY 249
Sl thulsto] WA o] o] RS fEste] RS F5dlar, Het 7k Adaz
£ F2AY & Q=S dhulaiof gttt 232 o]F Yol T=gt g AFAI, AL
2 2ol it Al 5 AR EES AT TEAA o] Basi,

A&7hse B8 tig S22 23 B2 ot 9S54 9717t oAl 28 ks
o] A7IE L §ltt, olF #jFsy] sl 4= F=S 55 A AFARS At

B zol7] 5 = 740]‘3} E3 2t S5 EE S8} Al(securitization
market)& A Z317] 913 & A& 2N A&7 A sk @, 917
£ S0 H=3 gras Xﬂ@ F Y= sk gl

o] Hjoll = FSB= w53t A5 £A7H Aol mjAl= ofg:. 7 A Al B
a3, S5 A8 £=5 fAsH=H Badt 34 Fof dis] =9stsict. Ae=y
=9 89T AFARY 53 EGA] D ST 2EZ e AT} wid A3
HAE A=k Uk

(3] Y Z=Z0N e XA
FSB= 99 24~25¢ T|2H 104 EE G20 A2 9fo] = A9 HINE A= AY

ofch, A WA HuAE dd P43 0% G20 L FSBY| A2l FSFE] Fa1of wE o3y
AR A Oz BuAols, & A Hude S8tA S SR 5 2R tid

<

oot
Kl

2 157



FSBY =24

- B7t Haxoloh,
FaTHIHE .
FIVANCAL SERVCES COMASSON 2008 119 G20 YAE

778319 9 2009 49 HH B38| Qol|A] AATE At
ojsl7] A3 FH sRole B2 WAo] UM, 2 A A Frameworkd| 743}, 3
A71E L AT A, BA3 B 71 AL, 2P ARUY LA A, B4

AR B FA ZE, g g

a

ATE 9P FPIA2 £, A
o] SI5ick. FSB:

B 713 digt
& ool

= 9 A8l -t A9 A 23 5
A7 340 Bsjo] 92011 ASle] Bt PR B
=8 il JHME AT =J} &Y

e oAlg e

45 o|asl7] Sl obts] B Adle] Wasie 2

A4 33 43
7 b 2] QB ol xﬁuolzﬂol Sublofo} St} FSBE |8 BH4E 4, 24

29| Y, 28 49 5T T LB

(]

=8 12 HiHe 29

e o] A ARL T 98 TRAA AL ojasy| ARsige
ol eAATY Aio] 223 AL FolT A7 HS BAF BE AoE

(=]

2= 9549 Yol

BCBSE 200992714 A2 24 S2E 754 7€ didt 7414 AltS d23
7ol

THY o0l da X =32 il U

re

ol
|

o

=

FSBE 94 sjo] WX @ AAdA0R 0 2
o}, ol FSBY FAZ 71 AY1E
A9e wgoz A" Aol

$8e] thet ool kst o)
% BoBSol 93 HAFA 342 2 e

¢

158 FSBet 224 28I



Z0| U FSBo} 224
Sl JIEQ 2t S0 824

FINANGIAL SERVICES COMMISSION
FSBE 3A7IE AY7179 SA7IE Mt SA3A7IEA0E F—l 434 A5 4 1A
ZAE71H - 2GR o] 43 w8 S BGsiglt) 2 FYFEL 2] &4
RO =M B7IesAe Sk, 7IAH7 3 S9E AY 939 1ast S ¢

3 F 71E0] Wi TS St

o]

(9] ©A HMIHIO A

FSBE HARRE] AlA, BATFE % Ao tigt 7414 ol 7lol=zfele vxH1 4
ejel AAE ool

100 2 A|AHIO UE A}

FSBE AHES 52, 245 9 21 a7 tg A S 74 A9 F2E ol
s7] Sfet AR, A8WAMle) 52 9 AES PESh FSBE B3 74 U4 g
A 2 A o8] A7IE o) A&HoR AHES 108000 2R

1] ZoImpsaz Aol 23}

A= AL a4 3lste] AuPAtEe] BAaE whgstl SYFAL B 27
3He A#4(organized exchange) 28] Azl BAJ3HE el AMEEE A& Zolth. E
o o] FE HAHclearing) 3 HAH ol+E a1 Ast] Yl TEHALY 78S 733t
g o goltt,

12 z#2 Aol M
U] digt 71 9 AR BS ASR] Hsf Solu 29 223}, B A,
A

£94 A4 9 Fo| dAFolch FSBE Y7L A Holde] i 45 % A A
2 53 29 A 782 B AAS ohetsior ok U3 ANk

x|

Jial
Kl

Az 159



FSBY =24

=0 OH
Fo g2 13 2MIIE 0/
FINANCIAL SERVCES COVMSSION

FSBe= A 4| 2 2= 7|29 o3& Z3fel7| 93t ZUHIE sl Sl ol
23 2 U= Y 71E ol A3 ARS X5, FSB F¥=E2 AA7IEY
ojF £EZ

428 o 2N BHS Helt) FSBE 0|2 §4) 712 ojgo] ulgat 218 ot
o1, 712 ol 228l U3t Yol fjHL 7

88 7524 Yok

160 FSBet 224 28I



FoBY} =28
Ck M3k &2 Foue 51 324
FINANCIAL SERVCES COMMSSION

(20109 19, A9~ vbd)

[1] 4 =

FSBE ¢ 718 A £0I2 S A A 9 24 A3 A2 9130 2010
152 I B9 AR, o8 B9 IVIE 248 Yo AR 2AYR
22 ohshs do] Fosta 3¢ A28 A2 B RE 2go] Badk AR o
8 HEshc

22 FEA2E AR fl5 As 7} oL, I 359 £E2 A, 253
2 A2t Al gy, 23 BR, YR AESH AdE Edet 7‘**—‘1 bo Adide
2 54 AR Aok ddshket A5E 2t Aok e RS A9
EAL AEAA 3ol 719T 4 =S S840l Ald= Bdist=t HFH oo &t

(3] 287M MM

Fozol Aele 9172 fu A
BeGolA FEFANEL SI3h A
o AAH dBA §A)% TH 2

ALt

ot BES QAsleE W% Bt At 620 4
43 248 HozH ot 712 olojd Aol

A A FAE A AHF& o] Z=ollA o] FojA| 2

(4] HESH DAHN A%

PSB SUREE AL 2lags AFHES ) g3 03 15 48 22
3k, FSBE 20004 129 AR AR Asol] Bt YA} 71 ol ot A5

X}

Jial
Kl

Mz 161



Fspe| 324
SR

FINANCIAL SERVICES COMMSSION

718 ARSI, ol Wk 1 5 F0 T8 o] FSB 5 Yo] BA
Ag w3 os olely] i8] e 2AS BAT Ao, ARIAE G20 HAE]
24T 20109 397K SR 5 T Aolch, ol B71E ) FE2AIet olet o]
@A S0l FSBE FSB 43 7)2 o] £4o] 2 4 YES o3 AFe] sl 7
Eug a5,

FSB B35 290) A2 0 §540) A 258 Fol7|2 T o4 AR )
Yk JUTES LB BE 8 I3 BBST A ATE 22 AR U §5
X A hgere) A ] o) 1AS Rt SAFES BOBST A
o) 9 ol gk ol @ THE ST o5 ] sl 2SI G Ao Fa
A2 QMBI Sl ES BT AW BE 22 08 A209) 52 78 4 =
19| Zsfo] WE 713} YHo|qe] FoiHTt
Aokl the ARG HAI WE Y] LA EHS volslel 25k FSBE
ARKE A Ao] Fi ANAAA GoE B Aolth, BCBSE § W7t ANE ¥
% goig dugke =aeity ﬂolﬂr
0|2k W72, FSBE MEATAA A2
2 ke BASHE ole] AUAY AT ABS %'H g5 g,

=L

J

O

JHU

%“
HU
i
o=
ret
o
o
o,
Hd
=L
it
o
_\;
ol
=
44
=

(6] === oHOl ZAQH IHZ MAS A AY 2

FSB Al2HIA 02 At gaolAet #ed gadtt dsl7] A 228
2010 104%71A] updslr| 2 rg,]ggr,} o]‘— ;q Ao g_sgs Ao|n] tjokst FSB
A7) FEAY FAOR WAL Aol § 2AE A2UH0R a7 T3
uhite] ME $4 % mHl 7he S, TR 5894 AAMSlE AEE AR 9T A
3, Te)7 A A QEakE ks ekg BT gl AF kR A ks

2 20109 6¥ G20 AAZ] oA HxE Ao},
FSBE 9 FAH2 339 WY A4 84 Mool dejiE =elskgint

=
i

162 FSBet 224 Z8AE



7 Lol St QIUAM FoBY} 224
RIS A0 ot 2y ol 32

FINANCIAL SERVICES COMMISSION

r
&

FSBE 64 #oFE 4= 9 AR l9} o] & djasty] g At 9 a5
A FAE E2 Joint Forum HIAJo] tfsf Gt FSBE 5 HiLA oA
=] Akl h A8 A, o} el 3 ob TR e ol T 3
2UEHY & Aold,

re
o g
o ot

2
ﬂl{l‘l
il

SIHIIE 2ol

FSBE: G20 AAE9] 23] e} 847128 UXA7|T uok A4E SA7|2e BE
7] $13h Ga03 FSB7t A3k ARe] oS A4H 02 HAT Aolch FSB BARS
& 1ASBY] F3 B QAT BaAste] FEuRT A FA IR o] AR F
QU FAE 7120 il A AES vheY stk oe B

(9] IHII=E =4 LoI= Yot HAH|

29 FSBE ] 34718 £ 458 9 7|2 2q9aS Bud T4 B
FHE AR ASASAI2 4L USN Bad, mE 2E 18| A3

iaﬂbg 7]0]1:}

FSB 3H=52 A S871&S &3l ool it &8 S/MT22H S 2o
& Aol FSB §—l d=E2 %11171% T 7o) Qlof 7I7HEE, FAE 9 =7PE A%
B7HE AT Aoln. 7P $AHY FAE B7he AT EAAA | U FSB 93] o
& of o,

FSBE SA| 5671 &l Hlg2A4Y =g AEsto] o580l 7I& &4 2 €

4GRS e 5 HE U] FAV|EL 24EE P IHT Aol FsBE
S A2A 0T FARYE BT 7150/ 1T F4HA L LERA Y
B3ET ARTHo vRRA AAZ A3 FEARA) 9718 24T 4 9l NS
o e 54  Rolth, FSBE 27149 WAt F7HE(pool) & AR 059} 7)%0]

Prde TIAZ WS ANdsked 9de € dFolt

<

oot
Kl

Az 163



Fspe| 324
SR

FINANCIAL SERVICES COMMSSION

HI1xt FSB &2l

Financial Stability Board holds inaugural meeting in Basel

27 June, 2009

The Financial Stability Board (FSB) held its inaugural meeting in Basel on 26-27
June. This was the first meeting since the Financial Stability Forum (FSF) was
re-established as the FSB with an expanded membership and a broader mandate to

promote financial stability.

The FSB’s mandate is to assess vulnerabilities affecting the financial system; identify
and oversee action needed to address them; promote coordination and information
exchange among authorities responsible for financial stability; monitor and advise on
market developments and their implications for regulatory policy; advise on and monitor
best practice in meeting regulatory standards; undertake joint strategic reviews of the
policy development work of the international standards setting bodies; set guidelines for
and support the establishment of supervisory colleges; manage contingency planning for
cross-border crisis management; and collaborate with the International Monetary Fund

(IMF) to conduct Early Warning Exercises.

The FSB set up the internal structures needed to fulfill this mandate. It also discussed
risks and challenges facing financial systems and progress in implementing prior

FSF/FSB and G20 recommendations.

Institutional structures of the FSB

The new structures of the FSB include, in addition to the FSB Plenary, a Steering
Committee and three Standing Committees — for Vulnerabilities Assessment; Supervisory

and Regulatory Cooperation; and Standards Implementation.
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The Standing Committee for Vulnerabilities Assessment will assess and monitor
vulnerabilities in the financial system and propose to the FSB actions needed to address
them. Its findings will be the basis for the FSB’s vulnerabilities deliberations, and will
provide input for the Early Warning Exercises. It will be chaired by Jaime Caruana,

General Manager of the Bank for International Settlements.

The Standing Committee for Supervisory and Regulatory Cooperation will address
coordination issues that arise among supervisors and regulators, and will raise any need
for policy development that arises in this regard. It will set guidelines for and oversee
the establishment and effective functioning of supervisory colleges, and will monitor and
advise
on best practice in meeting regulatory standards with a view to ensure consistency,
cooperation and a level playing field across jurisdictions. It will maintain a link with
work on contingency planning for cross-border crisis management at major financial
institutions and advise on crisis management issues more broadly. Adair Turner,

Chairman of the UK Financial Services Authority, will chair the Committee.

The Standing Committee for Standards Implementation will prepare the FSB’s planned
peer reviews of its members, which are an obligation of membership; and will report
on members’ commitments and progress in implementing international financial standards
and other initiatives. More broadly, the Committee will propose a framework and discuss
progress in strengthening adherence to prudential regulatory and supervisory standards by
relevant jurisdictions. Tiff Macklem, Associate Deputy Minister of the Department of

Finance of Canada, will chair this Committee.
To take forward earlier FSF work on cross-border crisis management, the FSB also

established a Cross-border Crisis Management Working Group under the Standing

Committee for Supervisory and Regulatory Cooperation. The Working Group, chaired by
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Paul Tucker, Deputy Governor of the Bank of England, will work to provide a
framework to implement the FSF Principles for Cross-border Cooperation on Crisis

Management.

Financial system risks and responses

The FSB noted signs of improvement in the global macroeconomic outlook and in
some financial markets, especially funding markets. Banks have raised capital from the
private sector, but the process of restructuring and strengthening bank balance sheets is
not yet completed. Corporate bond markets continue to see strong primary issuance, but
other credit channels, including bank lending and securitisation, will need to be
strengthened in order to support a sustained recovery. It will thus be important for
authorities to follow through in implementing policies to resolve problems in financial
systems and strengthen systemic

resilience, so that the recent positive signs can be translated into sustainable growth.

The FSB agreed on the need to develop and consult with each other on plans for exit
strategies from the financial system policies put in place in response to the crisis,

although these should only be implemented once conditions are suitable.

FSB members shared experiences with regulatory stress tests performed recently or
planned for their financial sectors. While the formats and objectives of these tests have
necessarily varied in response to local conditions and challenges, they are proving to be
effective tools for assessing resilience of institutions and the financial system. Members
agreed to continue exchanging information on the assumptions and methodologies used

in formulating and implementing the tests.
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The FSB took stock of progress in implementing FSF/FSB and G20 recommendations.

These include work on strengthening international accounting standards; developing a
macroprudential approach to financial supervision and regulation; reviewing the scope of
financial regulation, including oversight for hedge funds and credit rating agencies
(CRAs); enhancing adherence to international supervisory and regulatory standards;

supervisory colleges; cross-border crisis management; and sound compensation practices.

The FSB welcomed the significant progress made since April and encouraged

continued efforts to meet the objectives of strengthening financial systems:

* The International Accounting Standards Board (IASB) has accelerated its work
programme to respond to issues and recommendations identified by the FSB, the
G20 and others, including plans to issue proposals in 2009 to improve and simplify
the accounting for financial instruments, loan loss provisioning and hedge
accounting. The IASB indicated that the changes to simplify and address impairment
in certain financial assets would be decided by the IASB in time to be implemented
for the 2009 annual accounts. The FSB stressed the need to achieve convergence
of accounting standards and take into account their procyclicality effects, and
encouraged the IASB to explore ways to further enhance its technical dialogue with
prudential authorities, market regulators and other stakeholders on financial
institution reporting issues.

* The FSB reviewed progress in developing tools to adopt a macroprudential approach
to regulation and supervision. In particular, the Basel Committee on Banking
Supervision (BCBS) will make an integrated proposal to strengthen the capital and
liquidity regime by end-2009, which will include requirements to address
procyclicality and systemic risk.

* The FSB welcomed the publication by the International Organization of Securities
Commissions (IOSCO) of Principles for Hedge Funds Regulation, and work by the
Joint Forum on hedge funds oversight from a prudential and financial stability

perspective. The FSB stressed the need for coherent national implementation.
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* The FSB welcomed the IOSCO work to develop recommendations on regulatory
approaches to securitisation and credit default swap markets. It looked forward to

publication of the final IOSCO report in September 2009.

National and regional initiatives are ongoing to strengthen oversight of CRAs. The
FSB will continue to work to ensure a globally consistent approach to oversight and

regulation of CRAs, together with its members.

The FSB looked forward to the outcome later this year of work by the Joint Forum
to analyse regulatory gaps and propose solutions, in order to ensure that the nature
and scope of regulation across banking, insurance and securities markets are

appropriate and consistent.

The FSB discussed a mechanism to promote a race to the top in implementation
of international supervisory and regulatory standards. It will develop the details in

the design of this program ahead of the Pittsburgh Summit in September 2009.

The FSB discussed efforts underway and next steps in its work on supervisory
colleges and set work in train to promote consistency in approaches and identify best

practices.

The FSB welcomed the Core Principles for Effective Deposit Insurance Systems
recently issued by the International Association of Deposit Insurers (IADI) and the
BCBS. Work is underway between IADI and the IMF and World Bank to develop
an assessment methodology for these Core Principles.

The FSB welcomed national initiatives and work by the BCBS and I0SCO to

incorporate the FSF Principles for Sound Compensation Practices in their
supervisory and disclosure guidance, and stressed the need for consistent

implementation across jurisdictions.

The FSB will continue to monitor progress in implementing the G20 London Summit

recommendations and provide a report to the G20 Finance Ministers and Central Bank
Governors meeting in November 2009. It will also report on progress to the G20

Ministers and Governors and to the Pittsburgh Summit in September 2009.
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Financial Stability Board meets in Paris

15 September, 2009

The Financial Stability Board (FSB) met in Paris on 15 September. This was the

second plenary meeting of the FSB since its establishment in April.

Assessment of risks, vulnerabilities and responses

The FSB reviewed the main risks facing the financial system and potential policy

reSponses.

Despite welcome signs of movement toward normalisation of markets in recent
months, fragilities remain and the supply of credit remains weak. Although many
financial institutions have returned to profitability in recent quarters, this owes much to
the extraordinary official measures to stabilise the system. It is important that firms retain
these profits in order to rebuild capital to support lending after official support measures
have been removed and prepare to meet future higher capital requirements. To these
ends, banks need to take a combination of capital conservation measures, including

actions to limit excessive dividend payments, share buybacks and compensation.

There is a risk that a revival of concerns about the sustainability of the recovery could
trigger renewed banking sector strains and turbulence in asset markets. To address the
current challenges, authorities will continue to foster the strengthening and transparency
of balance sheets. Authorities will also work to rebuild securitisation markets, so that
these markets can support sustainable credit growth while avoiding the excesses that

characterised them in the lead-up to the crisis.
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Other risk areas discussed by the FSB included: the market impact of rapidly rising
government debt, risks related to the timing of exit strategies from current policies, and
the challenges in maintaining an appropriate balance and pace of regulatory reform.
Authorities in emerging economies are assessing policy challenges related to currency

mismatches on sectoral balance sheets and instability in portfolio flows.

Progress in implementing reforms

The FSB will submit two reports to the G20 Leaders’ Summit in Pittsburgh on 24-25
September: an overview of progress since the London Summit in implementing the
recommendations of G20 Leaders and of the FSB’s predecessor, the Financial Stability
Forum; and a forward-looking assessment of next steps for improving financial

regulation.

Good progress has been made on the policy development needed to implement the
package of reforms set out in previous FSF reports, the G20’s Washington Action Plan
of November 2008 and the London Summit Statement of April 2009. In particular: the
Basel capital framework has been strengthened; accounting standards and practices
enhanced; standards for risk management raised; bank disclosures of on- and off-balance
sheet exposures improved; principles for sound compensation practices integrated into the
supervisory framework; central counterparties for over-the-counter derivatives introduced,;
stronger oversight regimes for hedge funds and credit rating agencies developed; and
supervisory coordination and cooperation improved. The FSB will report more fully to

the Pittsburgh Summit on progress in these and other areas.

Further work to improve financial regulation

Much work remains to be done to implement the reform agenda in full. It is important
that international policy development be completed and consistent national
implementation follow. The FSB will continue to work to ensure that the goals remain

ambitious, that clear targets are set that maintain momentum towards those goals, and
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Strengthening the global capital framework. Decisions have now been taken by
supervisors that will lead to a comprehensive set of measures to strengthen the capital
framework which would substantially raise the level and quality of capital and reduce
procyclicality in the banking system. The reforms will set reasonable implementation

windows to avoid impeding the recovery of the economy.

Making global liquidity more robust. The Basel Committee will publish by end-2009

specific proposals for a new minimum global liquidity standard.

Reducing moral hazard and strengthening capacity for cross-border resolution. The
FSB is setting in train a work programme to address the moral hazard risks and other
challenges posed by systemically important institutions. This will build upon the work
underway by the FSB’s Cross-border Crisis Management Working Group and the Basel

Committee’s ongoing work on cross-border bank resolution.

Strengthening accounting standards. The FSB welcomed the steps taken by accounting
standard setters to address weaknesses in existing standards and the enhanced dialogue
between the International Accounting Standards Board, prudential authorities and market
regulators on financial institution reporting issues. Members encouraged agreement on
converged standards that would simplify and improve principles for valuation and
provisioning and mitigate procyclicality by recognising credit losses at an earlier stage

of the cycle.

Improving compensation practices. The FSB will set out for the Pittsburgh Summit
specific implementation guidelines on the governance, structure and disclosure of
compensation, which will limit the level of compensation in the light of the need to
conserve capital and ensure that the structure and incentives are aligned with good risk

management, in line with the FSB Principles for Sound Compensation Practices in
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financial institutions issued in April.

Expanding oversight of the financial system. The FSB reviewed the progress to
implement consistent regulatory approaches to the registration, oversight and reporting
requirements of hedge funds, and also the registration and oversight of credit rating
agencies. The FSB also asked I0OSCO to continue its work on the issues raised by

unregulated markets and products.

Strengthening the robustness of the OTC derivatives market. The official sector will
strengthen capital requirements to reflect the risks of OTC derivatives and further
incentivise the move to central counterparties or organised exchanges. It will strengthen
standards for central counterparties to address the issues specific to clearing OTC

derivatives.

Re-launching securitisation on a sound basis. Regulatory and industry initiatives are
underway to strengthen standards and market practices for securitisation, including
standardising terms and structures, reducing complexity and enhancing transparency. The
FSB noted that the official sector, through supervision of market participants and
regulation of markets, must provide the framework that ensures discipline in the market

as it revives.

Adherence to international standards. The FSB is developing a framework to strengthen
adherence to international regulatory and supervisory standards. This framework will be
used to promote a race to the top in standards implementation, with FSB members
leading by example in disclosing their degree of compliance with these standards. The
FSB will also use the framework to identify jurisdictions of concern with reference to
prudential and regulatory standards relating to cooperation and information exchange, and

develop a toolbox of measures to promote adherence.
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Financial Stability Board meets on the financial reform agenda
9 January, 2010

The Financial Stability Board (FSB) met in Basel on 9 January to take forward the
regulatory policy reform agenda and reaffirm the timelines for policy development and
implementation in 2010. The meeting also agreed on a framework for strengthening
adherence to international standards, and reviewed current conditions and adjustment in

the financial system.

Financial conditions

Financial conditions have strengthened across a range of markets in recent months. For
many financial institutions, access to liquidity and capital from the private sector has
improved. As a result, a variety of emergency financial sector support measures put in

place during the crisis are being withdrawn or scaled back.

Although there are signs of recovery in the global system as a whole, the strength
of that recovery is increasingly differentiated among markets and institutions. The policy
response, including continued official support, may therefore need to be more targeted
to addressing specific areas of weakness than during the crisis itself and its immediate
aftermath. It is important that liquidity and risk capital be directed toward supporting
credit to sectors that will contribute to a stronger real economy, including small and

medium-sized enterprises.

Improving financial regulation

Further work is essential to address the underlying weaknesses that gave rise to the
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crisis. Momentum is being maintained towards meeting the clear targets set by G20
Leaders for improving financial regulation. Coordination is taking place to achieve

consistency across borders and maintain a level playing field.

Sound compensation practices. FSB members are undertaking substantial changes in

oversight of compensation practices to assure they are better aligned with risk.

The FSB launched in December 2009 a peer review of implementation of the
Principles and Standards for Sound Compensation Practices. The review will focus on
the steps being taken or planned by FSB member jurisdictions to ensure effective
application of the Principles and Standards, as well as progress to date in implementation
by significant financial institutions. The review is to be completed by March 2010, as

requested by G20 Leaders, and the resulting report will be published.

As part of this review, the FSB is inviting feedback from financial institutions and
other stakeholders on practical experiences in implementing the FSB Principles and

Standards (or the respective national rules).

Bank capital and liquidity. FSB members reaffirmed their commitment to raising the
quality and level of capital and liquidity buffers in the banking system. They expressed
their support for the timing and direction of the Basel Committee---s recent consultation
package of proposals to strengthen global capital and liquidity regulations with the goal
of promoting a more resilient banking sector. Members noted the importance of the Basel
Committee moving forward with finalisation of the outstanding issues, including in the
area of the quality and definition of capital, as part of the consultation process. Members
confirmed their commitment to implement the resulting standards, thus preserving a level

playing field as the resilience of the global banking system is strengthened.

The planned quantitative impact assessment of the proposals will take careful account
of the cumulative effect of all elements of the proposed Basel II changes. The FSB will

assess the macroeconomic implications of the implementation of the proposed regulation.
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Separately, the FSB is coordinating a number of workstreams to assess and propose
international policy actions to address system-wide cross-border liquidity risks, including

the particular issues that arise for emerging markets.

Reducing moral hazard and strengthening capacity for cross-border resolution. The
FSB agreed on the next steps in the work programme it announced last September to
develop by the end of October 2010 a package of measures to address the “too big to
fail” problems associated with systemically important financial institutions. This work is
being taken forward as a high priority. It brings together projects by a number of FSB
member bodies, and covers three areas: reducing the probability and impact of a
systemically important financial institution---s failure; improving the capacity to
undertake an orderly resolution of a failing firm; and strengthening the core
infrastructures and markets. A preliminary assessment and possible policy options will

be presented to the June 2010 G20 Summit.

The FSB also discussed changes in concentration and competitive conditions in the

provision of financial services.

The perimeter and consistency of regulation. The FSB welcomed the Joint Forum report
on the differentiated nature and scope of regulation, which makes recommendations to
address current gaps in supervision and regulation, and to increase the consistency of
approach across sectors. The FSB will monitor policy development on the issues the

report identifies and propose action where issues raised are not yet being addressed.

Strengthening accounting standards. As requested by the G20 Leaders, the FSB
continues to monitor progress in implementing G20 and FSB recommendations for
improved, converged accounting standards. FSB members welcomed the IASB---s plan

to continue its enhanced technical dialogue with prudential authorities and market
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regulators on financial institution reporting issues, and to conclude its full review of the

financial instruments standard by the end of this year.

Framework to strengthen adherence to international standards.

The FSB is publishing today the framework that it is putting in place for strengthening
adherence to international financial standards. Consistent implementation of international
standards is necessary to protect financial stability. The FSB will foster a race to the
top by encouraging all countries and jurisdictions to raise their level of adherence to
international financial standards. Under this framework:

* FSB member jurisdictions will lead by example, including by implementing

international financial standards and disclosing their level of adherence.

* FSB member jurisdictions will undergo periodic thematic and single-country peer

reviews to evaluate their adherence to international standards. The first thematic
review is on the implementation of the FSB Principles for Sound Compensation

Practices.

» The FSB is finalising procedures to encourage the adherence of all countries and

jurisdictions to international financial standards, including by identifying
non-cooperative jurisdictions and assisting them to improve their adherence. The
initial focus of the FSB is on jurisdictions that could pose a risk to financial
stability because of their systemic importance and their weak adherence to
international cooperation and information sharing standards in the financial
regulatory and supervisory area. The FSB is prioritising a pool of jurisdictions to
engage in dialogue in order to further evaluate their adherence to the relevant
standards and possible ways to improve adherence, and will launch this evaluation

process by end-February 2010.
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