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AR = Argenting; AU = Australia; BR = Brazil, CA = Canada; CH = Switzerland; CN = Ching; CL=Chile; DE = Germany; ES = Spain;
FR. = France; HK = Hong Kong; ID = Indonesia; IN = India; IT = Italy; JP = Japan; KR = Korea; MX = Mezico; NL = Netherlands; RU = Russia;
SA = Saudi Arabia; 56 = Singapore; TR = Turkey; UK = United Kingdom; US = United States; XM = Euro area; ZA = South Africa.

CBHEA -1 RN

2012 & OFI FA %4 » 118
1% 4>t 2HOFl FA 1 £2 3505 B » il %D 2

—

K 7 2 £ (other investment funds)

R 2
e 4 & (Money Market Mutual Funds, MMFs) 2 #f;+ 2k £ (hedge funds)
hz BUAE A BEAE  FHURE/GIAEFT CEIFELIF

(broker-dealers)=t 2. » FAREEH 7 v £ &> 4 28 OFl FA WV E£2

12% -
W 7:2012 # OFI ¥ A B#-1 %

Others Others
identifi (unidentified
Us funding ¢ E:;L'Edl an “' )
corps, 4%
Dutch special \
financing

Other investrment
funds, 35%

irstitutions, 5%

U5 financial
halding cos, 7%

Hedge funds ___
02% -

Real actate

BT ST
funds/trusts, 1%
Broker-dealars

Other trust cos
129

Fimance cos

3 Str. finance

vehicles, 8%

16



%14l £ g1 & (structured finance vehicles) i & % = » F & 5.8 9
S5vi2 &t 2HOFI FAYE£2 8% & ¢ (finance company) %
PRASL R AL FTARFANG A5V £ £2 38V 2 £ 2 uld
>R OFI F A v £2 8%% 6%(R 7) -

e FRHFERE

Az TPNMLEF A BHFITRP IR 2R 2 @8

%iﬁﬁg&ﬁﬁf$@%ﬁ£ﬁ°fﬁﬁﬁ§§€%ﬂ$%Ti

o BT AESE P 2012 # K F GDP v & 17 600% 0 vt F i B
2HF- 201 ERFT AR A2HEE 3 2WOFI T A2
6.2% - &1 2 w4 47 0 F 7R & g4 H(Special Financial Institutions™)
LMERR SR ALV AT EYE SR IRES N
%?ﬂﬁbﬁﬁﬂﬁﬁ@ﬂgﬁﬁﬁ°

c BRERL -REZA D AEM LA L AR T AREL 8
IO EPFAFENIHERENM AR TSR 2 I
R e o

c TEMREM NI 2MAERN FTAZ X EO PIREFEY Y
#

ﬂ?%ﬁﬁé%éﬁﬁ%ﬁiw%’wai%é%%o

10 l/“;j‘ d 2R XA BN E P *;%ﬁ7 =N %;}_i‘\'ﬁﬁ‘fﬁ_’# P LR EE
1 lz::}fguﬁﬁlﬁ— 7 qesp R > 2014 & 11 % 3 p A& &3 (Selic rate) 5 11.25% -

17



Heorg e FRd > 2 BT ERFAF AT KPR I RGFLL

£ R0 2 FSB T AT E AR 2 s Rk

- ~A&R'

22014 # 107 IMF 2 & TR 2 B3 REFH Y 12, %
LR A B ALT T T 2Bk R 0 & YhE s 5 (spillovers) o

s BARG B IAFFRFCFY AL S T EBALBREAFLR
AR T o doFR b & F’“‘é_g LTS SRS AT WY LA
R R TR AL AR BT PSR ARG
DA S %%ﬁﬁi‘l?ﬁ}gﬁﬁ%

SRS SRS ik EE R A S
WH o LA g RBEADNITEIEL L& -

9)‘(

P FEPRARRE DGR BHE AL bR R
RE A E T ?’iﬁﬁﬁﬁﬁiis%ﬁﬁbmﬁi%

€17 o

~

TR
-

BAgiR2Y4e#02014), 2083 QLR ERSG 0 ¢ LEFPINET TR 100 o

18



« {452 88 § Pk (procyclicality) : % FA % 7% T B ERF T
Bz @ AERNEE > B3 AT gﬁﬁo@§@%$?%
o #“ﬁﬁi%ﬁT& FHEEEB T EERIFE T

% EaREsv r A oo

o kg (spillovers) @ B2+ 4Li7 08 K 2 B4 F o4 ¢ BT MR
H e IR

iﬁ%iﬁﬁiﬁéﬁ%§%$’@ﬁ@@iﬁﬁﬁﬁh
A hl AR BIRAFS TABETAERLA
B

F2 AR RIS e KT R

2R A

_—

L

+ﬁhgﬂw%%kﬁﬂ‘%%ﬁ%ﬁ’iﬁ—@ﬁ*iﬁ—
DIk A R YR R REEAE FRMER
A E®Ep Y FSB 23t MaRit i AP 8
%’@%EHT—&@@MO

W

(- )& ¢ (Focus)

EREE T REM AL IV R LRI P
B PR R B N ERY L B A T RE s e
B 22l VA A

(= )+t Bt (Proportionality)

ERESEERVIAGFHERE TR RG] 0 WU
PAERZEFE o

.
<

(=)= P& (Forward-looking) 2 i &1+ (Adaptable)

ERRE/EI AR DR FIBARTER R c EREW A KN
R@*ﬁﬁﬁ%ﬁaﬁ&ﬂm&%’*@«'@Eﬁwﬂ%ﬂ@ﬁ%
$a s AN B R o do & BB HEE 1 Basel [ ATF A 4R 3 3 8

)

&

19



B (7 5 e o

(z )3 2+ (Effectiveness)

[e]

TP s e BASLE R SRR  BERYE LR
ERAHL LB FRARULF2 - RE S HFABRERE a2

(T )=t (Assessment) 2 2 % (Review)

ERAA BT TR E R NS > LR EREADE

o

-2
28

g

=~ BAAIEAEE 2 R ER

MR EE o FSB & 7 5 B 7 B RILSAEE > U Z 4P
2 1l B ok

(C)HAFAR I AFFRGNELLE

éﬁl:rlﬂ}%’ﬂjf@; IR‘IIIPde‘Apé7—$+é‘Qf1,b§f#

(]

o~ 42
ﬁ%ﬁiﬁéﬁﬁﬁi%ﬂﬂ’%%%&%ﬁﬁixﬁﬁwQ ol 2
II‘::}_’_LL ___% o

FH 2P PHAFT MBS ARERGREE BT 2 W (ot B
HE > BRI < R R L ") o

T EREHARGFER™L A ¢ (The Basel Committee on Banking
Supervision, BCBS)*+ 2014 & 4 *» # # T 47§ 2 24| X i k' L 1L 2
B BBRAY B uFe T A TR - B RS RS BB
ZEBAFA ¢ FRIAREPHELED c RPTRET > REHE-
B R UE S B - T A 25% 0 FRE RS E S 2k

“E & 47 (G-SIBs) » %R E M T 15% o

14 BCBS(2014), “Supervisory framework for measuring and controlling large exposures- final standard,”
April.

20



BRI EATRARATR GIT A L300 AR S R A Mk %
e & B PSS

L"ﬁ 4: E‘} B £ SRR U EH T AL R A2
Hi g5 4245 4k g 12 L 42 (implicit support) » ¥ 3% T4 2 R
b oo

S)HERIFERAE(MMPS)2Z E ek

23k 50 5% 4 MMFs 2 £ 3230 » 4R E S PR F AL Z 2
RN el WA - - itlﬁv & R 5% @ (Net Asset Value,
NAV)F B~ B A2 B & o o

FR: 285k ~2 MMF 3 3> B X w124 | ¢ (the Securities

and Exchange Commission, SEC)*+ 2014 # 7 * % # i7¢h MMFs 2

15,%12 RO BB MM &2 G344 > T A il h 'k 0 4

e A R PR AT RS T AT AR

$p2. 30%FF(F 2 & i‘inL%)’MMFs 2G5 ¥ €7 %&Lﬁﬁkwgw T

bR 2% it A Y YERERAL 2By (FE BT AL
7 EAZE 10 B IEX o

CIRE I RITHHLER
ERO: B GBI R RMFEET T AR R
o

MMFs 12 vh 2z 34 323 845 > & 45 3¢ 1 4 (Conduits)/ & 4 3] 35 7
1 £ (Structured Investment Vehicles, SIVS) ~ £ g = & ~ 5 | g o &7 %
Ergir A e P EAS KNP RG T FETEES  FSB ki
BB otz GRS KT R T IER(L 2) -

1 http IIwww.sec.gov/rules/final/2014/33-9616. pdf
S eqEmeg  REL Fleg s 60 = po 2 BB Fofr BEY A LN R RES

21



22 26 BT B2 SRS R B

A FCRER

BRE AT A b A M| UHRT @bﬂ”*ﬁ‘mﬁﬁ e

¥ b % FRAFELG(UITALS R U
BEARBBT A - & R 3% )2

AR L] -

Y RT LB RE @Y EAFPRITEZR T AL
B s AR SO R AR
P ERFTAL Y UG RT)

o

MENRFTAAP LT |G EREFPFLERZER S TAR R

AMETEMEFERY | EERE LS T AEY 2 -

URGE S

T Al ﬁ»f”&*iﬂﬁ‘mﬂ%’iﬁ*&ﬁﬂ F IR
Fo Mg~ 5 ¥ E B E 2 (tail event)
GBI A R A RE A R wﬁ;zﬁr
e AR A 2 b R A FEE(dop fOEE -
%) o

P ERBHEREES N | WD VE R U ERERE

i PR AR FEup o~ LRI A/ B & iR R

i PR AR

()@Etagm

‘éjﬁ 7:};@4’%}%@’@—5%-%\TLH£§‘-\ngFF£ 3%"‘\:'3_’7 }ﬁf’r’k '&‘-"ﬁ'
1 (originators) 2+ #° 24 4% £ (sponsors)- v X_efvgh Fl oL i g 3N A b Y o T
BRBARFCPELEPRZARRED

FARS L amp B TR E o AR 2 o
FitanFiakd > FARBR BIEEE T AT

WA AN FHF AR F R R BEE 2t @Y
T AR AR R Y §

AE o R RESfIT LR FEREHE 0 Basel FAE
™2 3 pxfd o Fgt » FSB 22k h#p&%#,,#%&uﬁ’*,i—‘ﬁﬂ 1, =

22



A TR Aok RFE L A %F‘Egéﬁ‘&fifﬁ;@“}%ﬁﬁ?ﬁé_i
2R nﬁ,u%*z»ﬁl\ﬂ—_#?im%qj$°

-\-x\

(Z)HELX2'FE v (Repo)2. £

BB R R B RRT D AL T2 G 3)2 %

| o

g
J'a
£

bl

BERBTYHLIPIRAM AL ORT Y LA TR
FRELERY B E@ABYT AP FIE L RN -
AR T B T A R F] e R & /3G Fde i (haircut) e 2 g
ﬁiﬁﬁ%ﬁ%“@J’ﬁﬂ%‘%ﬁﬁ#%w:%iﬁ%MWmﬁ
FHRFTERFP > T A Gt 2 gpe o FSB Flpt k= -
Bk MR T L B R R R RRTE

L& 5B ERT FRTRS 2 R UWIERFTL2 Eiﬁwiﬂ
SIS P LA :}'%#B (Re-hypothecation)z_ 241 -

2. %X E T w A M AR S U R A S S 5 2
BoROL S IS SRR G o

Bt L EFEMT D FL AAHLE AR R EE B Z 2 E Y AR

(R)EefRTaE
BRI AR TNZEPRE Y SR o TIDSRE k(T P RFEIER
R PR R RS AT RERE L S AR T e

B 10 52 e d A RiBEL 57 3 PRE -

BRI R ARG R AP REEDY P b

23



A RIIFLE

éﬂ%*Qm@E11**£”*Eﬁi%rzxno%w$%g,
%W*ﬁf@% *W“’“%éﬂﬁﬁfﬁ°

c FHERR AN 2 2 BAREE b g 2015 £ % 4
FHFE 0 PR IRGFELFL TR OFAEES FEBEER
(International Organization of Securities Commission, IOSCO) & >+ >
FHPREZFT A% o

. %%qu’?%'rﬁ-i/—:—lg
7

< fi ’ IZF;E

- RAHIBEARTESLTHEALE F L (7. A 2015 &
Rt % Ap MK 2 A

<2l 1jr;)g‘¢(haircut)§xii4f%i?‘i§ o EF I

c MR FERIRT
X@mFEeh o205 R 25w .
A

{f‘lf%t&ﬁﬁ” HTE

o FL LEE 2 F AL 4 (Re-hypothecation)z. £ 12 3 2 > ¥
A IS AR 2 £ B AR GRAL 0 T 2015 & AW = A o

By @B S RGP TS RA FF A

o B HF %
1Zwzs > uleiFt §RRF L 20 FTAAZHR

2015 & %

17 FSB (2014), “Transforming Shadow Banking into Resilient Market-based Financing: An Overview of
Progress and a Roadmap for 2015,” November.

24



B e @R

- HRIAEV Y FRARRE

AN REY LS LR RS L RFE Y s (SEACEN)E v
PIRHARE A 0 2N E R kp TR RO {2k CCBS 3t g 24 ¥
A2 28R X S hpmiVBpe Y FREHR, Zfrinis ik
7 22 SEACEN 2" kA 237 o B ¥ 85 > » 3 1B 4 R%EARIF 2
7

S FERFErEBRIRAEIRETERELR

mﬁgﬁﬁﬁwW5+ﬁmﬂﬂxmm,aﬁ W N
B ARBHTE  FNBR D ARES RELFREALE > U2
ERAL A2 SHELR  HWARTEL AL REREL RS
PR A EA T o

2R IREREELRNY > FLIAT LML %

FSB #ffs3t2 23 B3+ AFEFT A RN 87+ 82012 & K © £ 71
NE A AR S R R.GDP &tz 117% 0 H ¢ 3TE D HR R
FEAH 2013 EXAFARFL FLE 75V EA S pE N ER R
GDP & 4z 120% -

BREERHREPABERETATZRET ARV ARG LR
Wi £ AFBEL L 4 EE > HRT LT APM R G (o8 1T
B AF it i % 8)0 2 0 AR AR E AL 2 B
FRfAIRER -

o~ FY FSBRREXR HMITARNIWERYS

25



@ﬁ€”ﬁ%?¥‘#ﬁﬁ”@iﬁvWﬂ B ARBI ARG
gt £ Rp e A ¥
L RIEAFTIRF RIS 2B LR

AT AY FSBa it B AF T2 srfdik o S HARES 25

PEARBRAZ PRI FERAL RPERFTHRD R EFRER
BFAVESEMERE G > NERTAIFL AP RGEERE

-

=

s
o

]‘_?_bt’*[g']i—f)@ TIMRRE o F) R AT R K ;i)\i’g%v“é; v ¢ K]
EF Lo FSB P o e A M E IR AR (7 o
*iﬁ%?§€°

T 25 1L

& 355 1t

‘“—%

\

A @EQﬁF?ﬁF%@ﬁf%@iiﬂ?ﬂmm}igg
EFEAD £mEEFEE > AR RS FSB 13t E 42K > iR
“w%?ﬁiﬁ% Aﬁ’f%ﬁ%ﬂ%%iﬁﬁﬂ7% A% i

HER AR OERE R o

26



10.

11.

12.

13.

14.

15.

16.

3‘*,3;-;»;?‘15:
Pt g iyEE m R EE S RARTR

o

HTH013) "I AFOERERLNI P L REFREERET TREY
7“.1-115_,69 o

M 2(2013) ) M ¥ o 47 st L PN B REZ PR 0 SRR RERL T 0 o

¢ k1A (2013) 0 T R AR T B LM K PRTE B > AR RS B T
WLP 3,570 o

¢k LT & AR A R(2014) T A RET ALF R ITR 020 0 A DK -

m

S (2014) > T 78 2 4]~ fER&
AR S 3028 0 P L AFR AL FTH o

?'a

R R RE o ER R ART

\_.

M3 (2014) T AR B I AFLPREER G 0 ¢ L BFRINEE T 10

L

Financial Stability Board (2011), “Shadow Banking: Scoping the Issues,” April.

Financial Stability Board(2011), “Shadow Banking : Strengthening Oversight and
Regulation,” October.

Financial Stability Board (2012), “Strengthening Oversight and Regulation of
Shadow Banking : A Policy Framework for Strengthening Oversight and Regulation
of Shadow Banking Entities,” November.

Financial Stability Board (2013), “Strengthening Oversight and Regulation of
Shadow Banking : An Overview of Policy Recommendations,” August.

Financial Stability Board (2013), “Global Shadow Banking Monitoring Report
2013,” November.

Basel Committee on Banking Supervision (2014), “Supervisory framework for
measuring and controlling large exposures- final standard,” April.

US Securities and Exchange Commission (2014), “SEC Adopts Money Market
Fund Reform Rules” , Press Release 2014-143, July.

International Monetary Fund (2014), “Shadow Banking Around The Globe : How
Large, And How Risky ? ” Global Financial Stability Report, Chapter 2, October.

Financial Stability Board (2014), “Global Shadow Banking Monitoring Report
2014,” October.

27



17. FSB (2014), “Transforming Shadow Banking into Resilient Market-based Financing:

An Overview of Progress and a Roadmap for 2015,” November.

28



