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应对系统性风险应该考虑的主要问题 


国家和地方监管机构能够处理好国际金融体系和
资本市场上日益剧增的跨领域问题吗？ 


监管机构能够很好的应对监管范围不断扩大所产生
的问题吗？ 


国际以及国内的监管合作和相互协调是否足够？ 


在这种环境下，国际标准制定者（比如国际证监会组
织）应该扮演什么角色？    







2 


全球监管协调应对系统性风险的组织框架 


G20 峰会 


巴塞尔银行
监管委员会  
 


国际证监会组织 国际保险监督官
协会  


金融稳定委员会 


协调与各个标准制定者合作中的跨领域
监管问题 


各个标准制定者之间的界限正在变得模糊 
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标准制定中的主要问题 


 非银行领域的主要问题 


 影子银行 


 


 场外交易衍生品 


非银行机构的系统性风险控制同样重要。 


面对日益增加的系统性风险，传统的监管体系已不能
完全满足监管需求。 


有必要处理好金融市场和金融机构中的系统性风险。
急需利用适当的防范措施加强市场基础设施建设。 
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执行措施 


• 建立评估委员会 


• 国际证监会组织关于国家审查和专题审查的原则和
标准 


 国际证监会组织的原则和标准 


 国际证监会组织多边备忘录 


• 对国际证监会组织成员间和潜在成员间多边备忘录
的执行提供必要的支持 
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国际证监会组织的挑战 


展望 


在G20和金融稳定委员会中发挥更重要的作用，并加
强政策协商。 


对确保市场诚信和效率同等重视，同时对加强投资
者保护和效用同等重视。 


传播前瞻性观点，促进整个金融体系稳定和效率的
同时实现，以提高其全球地位。 
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国际证监会组织的挑战 


开放 


鼓励更多会员组织的参与，满足不同会员的需求，
加强与会员的沟通，使会员组织、行业以及其他相
关方的意见能被更广泛地听取。 


通过调查和对话了解会员组织的需求，并优先发展
相关项目，尤其是新兴市场管辖区的实际需求。 
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国际证监会组织的挑战 


包容 


对于成员提出的建议和原则给予支持（尤其是新兴
市场），促进金融业的包容性。 


通过国际证监会组织基金会，优先发展技术支持和
投资者保护及教育。 


保证有影响力的证券和衍生品监管机构的参与，以
此促进全球范围内的有效监管。 







谢谢！ 


 www.fsa.go.jp/en/ 
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Main Issues for Consideration  
    in Addressing Systemic Risks 
Are national and local regulators and supervisors able to 


cope with the increasingly cross-sectoral issues arising in the 
global financial system and capital markets? 


Are regulators and supervisors able to address the issues 
arising from expanding perimeter of regulation? 


 Is there enough cooperation/coordination among different 
regulators and supervisors, both within national borders and 
across countries/jurisdictions? 


   What role could international standard-setting bodies  
  (e.g. IOSCO) play in this kind of environment?  
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The Framework for Global Regulatory Coordination 
    to Address Systemic Risks 


G20 Summit Meeting 


BCBS 
(Basel Committee 
on Banking 
Supervision) 


IOSCO 
(International Organization  
of Securities 
Commissions) 


IAIS 
(International Association 
of Insurance Supervisors) 


FSB  (Financial Stability Board) 


FSB plays a coordination role in 
addressing cross-sectoral regulatory 
issues in cooperation with each SSB 


The boundaries between each SSB is becoming ambiguous 
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Major Issues in Standard Setting 


 Systemic Risk in Non-Bank Sector 


 Shadow Banking 


 


 OTC Derivatives 


Institutions other than banks, such as FMIs could be 
systemically important. 


The traditional regulatory system for banks could not 
appropriately address the increasingly broader sources of 
systemic risk.  


There is a need to address systemic risk arising from financial 
markets, as well as financial institutions. Stronger market 
infrastructure needs to be built urgently with appropriate 
safeguards. 
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Measures for Implementation 


• Establishment of the Assessment Committee 


• The conduct of Country Reviews and Thematic Reviews of 
IOSCO Principles and standards 


 IOSCO Principles and Standards 


 IOSCO MMoU 


• Provision of necessary support to achieve full implementation 
of the IOSCO MMoU amongst its membership and potential 
IOSCO members 
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IOSCO’s Challenges 


“Forward-Looking” IOSCO 


 increase its presence at G20 and FSB, and to enhance policy 
discussions; 


 place equal importance on securing market integrity and 
efficiency as well as enhancing investor protection and utility; 
and 


 effectively contribute to simultaneously achieving stability and 
efficiency in the entire financial system by disseminating its 
forward-looking views, and thus enhancing its global presence. 


IOSCO needs to: 
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IOSCO’s Challenges (cont.) 


“Open” IOSCO 


 enhance involvement of a wide range of members, take in 
different need of members, and strengthen effective 
communication with members so that the voices from 
members, industry and other relevant stakeholders will be 
properly heard; and 


 prioritize projects by properly reflecting the needs of all 
members collected through surveys and dialogues with 
particular emphasis on taking in the real needs of emerging 
market jurisdictions. 


IOSCO needs to: 
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IOSCO’s Challenges (cont.) 


“Inclusive” IOSCO 


 enhance support for implementation of principles and 
recommendations by members (especially by emerging market 
jurisdictions) and promote financial inclusion; 


 prioritize technical assistance and investor 
protection/education through utilizing the IOSCO Foundation; 
and 


 ensure involvement of relevant securities/derivatives regulators 
with substantial power and influence in respective markets to 
effectively promote globally-coordinated regulatory initiatives. 


IOSCO needs to: 







Thank you! 


 www.fsa.go.jp/en/ 
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