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“A financial system is in a range of stability whenever it is capable of
Sfacilitating (rather than impeding) the performance of an economy, and of
dissipating financial imbalances that arise endogenously or as a result of

significant adverse and unanticipated events.” Shinasi, IMF (2004)
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cial system’s ability: (a) to facilitate both an efficient allocation of economic resources-both
spatially and especially intertemporally-and the effectiveness of other economic processes (such as
wealth accumulation, economic growth, and ultimately social prosperity); (b) to assess, price,
allocate, and manage financial risks; and (c¢) to maintain its ability to perform these key
functions-even when affected by external shocks or by a build up of imbalances-primarily through
self-corrective mechanisms.” 0000000000000 O00O0O0O Shinasi (2004) O Yoon and
Jung (2009) 0 OO
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“Irrespective of the context, at the aggregate sector level (i.e., once the claims and
obligations between leveraged entities have been netted out), the lending to ultimate
borrowers must be funded either from the equity of the intermediary sector or by

borrowing from creditors outside the intermediary sector.” Shin etc. (2010)
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(c¢) Liabilities to non-banks (deposits), (d) Liabilities to other banks, (e) Equity
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10) Greenlaw, Hatzius, Kashyap and Shin (2008), Masazumi, Shin, and Takahashi (2010).

— 140 —



gooooobooooboooooboooon

gobobobooboobooboboboboobooooo

[¥oazy1F+ > X% 1b] (A} = (C} + (E)}
O0000000000000000000 {A}0, 000000000000 {E}
O0o00000000000000{C}y000000000000000 00000
Oo00O000000000000000000000000000

000000000000000000, 00000000000 1b00, 0000000
00000000000000, 00000000000000 2000300000000
00 000000000000000200030, 000000000000000000
000, 00 20 {C}00 {A}O, 0030 {A}00{C}000000000000O0

[voozyoF > B 2]

oo, bodoooo, {E}o000O0O, {C}o00000, {A}y000000
Oo0o0O00000000000000000000000000000000000
OO0, 000000000000000000000000000000000O0O, O
oOoOo0Oo0O00000000 (0O00)0, 00000000

[voozyraF>XBF3] OO0ODO0O0O000, oO00oOo0O0oooooooono
oooooooooon, ooooooooooooooonoon

15 fia B R
goooooooooboboboboooooobooboboboobobooboooooboob, b

goboboboooboooooobobooo, ooooboobobobobooooobooDo

000000000000000000000000000000000 'Y0

[voazryrF>>XBF4] OOO0000000000 (OO0000)0, 0000
oOo0oOoOoOoOoOoOooOoooooooooon (ooo0o0o0o0g), ooooooo
O@oooooooooooooon)oooooooon

11) Shin (2010) O Geanakopolos (2009) OO O OO OO OO (eollatera) DO DO OO OOOOOO
gooooood, oooooooOoboo0o0o0oOo, DoooobooboOooOo0ooooooooooooo
000, 0000000000 booooObOoOoOoobooboooobooooao

— 141 —



g0, d0obdbobobobooooooooboboboboboobobobooo
0000000000000 i0D00D0o000o00o0o00oo i0ooooooooog
00 (the claim held by bank i on the ultimate borrowers) O yi 0 0O 20

O000o00oD 200000 (claim) 0000 OO0D0O0ODOO0ODOOOOOOOOOOOOO
goooooooo (@oo), 0oooooooOooobDooobOoo0boopDoooogon oo
0000100000000 000000 (the total value of the liabilities, other than its
equity, of bank )0 x;,, 000000 jO000000000000O00O0O (the value of bank
’s liabilities held by bank j) 0O x;, 000000 jO0O000 10000000 (the share
of bank i’s liabilities held by bank j) U ¢; 0000 0000000010000 e, 000
0, 000000000i00000000000000000000000O¢0

03 OD00oooOoOoioooooooo

oo oo
00 (Assets) 00 (Liabilities/Debt)

.
Vi !

n
251 %;C5

€

000000oo0ooooooooooooooooooooooooooDioo0o0ooon
0000 (The balance sheet identity of individual bank ’'s) 0000000000
yi+2j:1xjcji:ei+xi @
oo, csubdbobooobdbooooobooobooboooobooobooboobooog
ggbo, oobogoboobboobuoooboobuoobboobUoobbooboobo
ggboooobgooboooboboobuoooboobuoobboobUoobbooboobo

000000000 0000000000 (Aggregate Balance Sheet of Financial Sector:
ABSof FS) OOooooooooooooooo

lelyizzr:leiziai_l) +Z:L:18i @

12) 00000000000, D0000000000000000000000000, 00000
0000D00D00000000000000000000000000000000000, 00
0000000000000000000000000000000000000

13) Shin (2010)

— 142 —



gooooobooooboooooboooon

|:||:||:|,Ziil—z;lzlcij[lﬂDDDDDDDDDDDDDDDDDDDDDDDDDDDDD
gopopoooooooooo, oooooo (,2,.n)000 nO010000000000O0
000000000 1000 (bank 1's debt held by outside claim holders at sector n(] 1, the
proportion of funding that comes from sources outside the financial sector). 000000
RN ).Z-[IDD[ID/DD[IDDDD14)DDDDDDDDDDDDDDDDDDleverage
profile0 OO0

gooooobooooboobobooo, oobbooboobooobooboboobooo
000 0o000ooo0ooo0oD200000000000000000 1000000
0000000000000 000 (claimholders) 00000000000 OODOOODOO
0o (@oooooooopoooooooo)dooooooo, o200000000000
gooooobooboooboboobooobooboobD, oobooooooboooo
gooooobooboooboboo oo, bboobooboboob, ooboooboooo
(aggregate equity), 00000000 0000000000000000000000O0
0@ooooooooooooooooooooooooooon

[¥rn7 71+ ABE5al

ooOoOoOo0Oo0O00O00000O00, 00000000000, 000000000
oOoOoOoOo0O000, 00000000000000000000000000000
00 @O00)000oOoo, 000000000000000000000000
ooOoOoOo0O00O0O0O0, 000000000000000000000000000
ooooooooao

(7077132 A% 5b]

oooooooooooooooooo, oooooooooooooooooonn
oooooooz2o000000000000 000000000000, O, 00
(the ultimate domestic creditors, e.g. deposits) OO0 0 OO000, O, 00000
00000 (the foreign sector, e.g. foreign-currency denominated banking sector
liabilities) OO OO0 OO0 OO0OO00000000000000000000010,
ooooooooooo

14) 010000000000 i0000000000, 0000000 (leverage ratio of bank ¢)0
(ald b)/e, ratio of total assets to equity.

— 143 —



000 (total credit) O 0000000000 (total equity of FI sector)
O ooooooooooononn (liabilities to non-FI domestic creditors)
O oooooonn (liabilities to foreign creditors)

SR TEB DT E) : HCEARIREORERILELNY v D OF
z;,000000obOOooooo, bogboo (oo, ODOo)yoboooooo, oobod
0000000 (@O, 0000 mutual funds, OOOO0OO0)000000000O0OO OO
ooooooodooOoobO0oooOOooObOOoo00dDOoobOoooDo0D, otoboodoo o (@oo
000000, 000000000 creditors outside the financial system 000 0) OO0 O
0000 (obligation of financial sector) 00000000 OO0, OO0 (securitization)
DDDDDDDDDDD(newcreditorS)DDDDDDDDDDDDDDDD15), gooood
gdoooobooboooobooboooobooo

goo, obobooooboooobobooboboooobobooobobooooo
go, bgooboobooboobooboooboo, bobboobooooooboo, o
gooooobooboooboob, obhoooboobooboboobooooooboooo
0000000000000 (returnon equity)D 000000000 O0OO0OOOOOOO, O
goooooboobooobob0o0o pboobooboob, oobooooooboooo
gooo, obooobooooooooao

goooooooooboo, bobooboobbooboobooobooboboobooon
gooooobooboooobooboo, boooboo, bobboobooooooboo, o
gooooobooboooboboobooo, ooboobboobooooooboooo
goo, oobooboobobooboooboobooboboobogooo, boooo
gooooobOoooboooboooooo
goooobobooobooobooooboobobooboobooDobooboboooog, O

15) 000 000000000 new creditorsd OO0, 000000000 DODODODODOOOOOOO
O (securitized claims)] 0 0000000000000 0O0OOOOOODOOOOO, OO MBSs
(mortgage-backed securities) O O 0 0O, O O collateralized debt obligations (CDOs) O 0O O O
MBSsOOOOOOOOOOOO (UOOOO0OO contingent claims) 0000, OO0 CDOs O
MBSs OO O O0O0O0O0O ABCP (asset-backed commercial paper) 00 000000000000 O
0000000000000000 0O (pension funds), 00 00O (mutual funds), 0000
(insurance companies), 000000000000 0000O00O0O (foreign investors) 000000
gobooboooboobooobooboob, obhooboobOobOUboOobDbOoOobUoobUoobOoo
goooboooobobobobobooboobo
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gooooobooooboooooboooon

oo, bgoboobooboboobooobooboobobooboooooooboo, oo
OO0, 0000000000000 (keep equity intact), 0000 00O (size of total assets)
gooooooooboonoo

NT AT — OB &AM

goooooboooboooboboooboobobooboobDboooboobDbooboOon
00000000 o0oo00ooooooooooooooog 00000 core liabilityl O
000D oooDo0, 000O0O0oO0ooO000 (retail deposits), 00O DO OO 00O covered
bonds 00000000 OOODOOO, DOODO0DO0D0OO0OO0ODOO0ODOOOODOOOOOOO
000000 (non-core iability)D OO O ODO0O0OOOO, nOOO0O00OO0OD0OOOOOOO
000000000 (Total Core Liability; TCL)YOOOOOOOODN

n

00000 (TCL) =), ez (4~ 1) (6))

O00e00OODiIOOO, ;000000 @WOL/00), ;0000000000000
gboboo

(270774 FAB%6] DO000000 (Crossexposure) 10000000
oooOoOooOo0oOooO, 00000000000000000000000000
oooOoo, 0000000000000, 0000000000000000000
oooOoO0ooOo00oo0oOo0o0cOoocooocoo, o00000ooo0o, 000
oooOoO0ooOo00oO000O000oO000o000o0oooooooog, 0000000
oooOoOooOo0OoOoooOoo0d, 00000000000000000000000
O, 0000000000 O00000, 000000000, 00000000000
ooOoOo0o0oOo00O0000000000000ooooooonon

[ODCO] 000000000000 O0UOo0OUO (oo TCLyooooooooooo,
oooooooooo ()oooooooooooooOoUoooooooooooo, 0o
Oo0oooooooooooooo (z;)ooooooooooooooooooooooo
good, boboooboobg (ijlei)DDDDDDDDDDDDDDDDD (oooo
O)yooooooooooooooooo

goboboboooooooobobobooboo, boooboboboboooboobo, 0o
gboboboooooboobobobobooooooobobobo
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0000000 ooooooooo (ABSof FS )yl bodooooooooooooo,
0000000000000 00000O0O (total debt liabilities of the banking sector to the
household creditors) 000000000000 O00OOO, OD100000000000O
oo ®g joooooooOooOOooOOoobOOdobOOdobOO0obOO0ObOO0(@WooDoo, DooooDoo
odoooooooOo)ooooooooooO, booDooooDO0oDO00OO00ooOOooooOoon o
ooooooo, oooooo, 020000000000000000000000000
gooodbobooboo, bbooboooboobooboboobooooooboooo
00000, 000000000000 00 (equity capacity) 000000000000

O0000000oo0oo0ooo 20000000000000000000O0000 OO0
000, 0000000000 DO0OD0O0D0D0000000 (active, leveraged sector) O O
00000 0000000000000 (passive, nonleveraged sector) 000000 OO
goooooogooboobooboo, boobooboobobooboooo, oboooo
00000000 (leveraged sector) 000000000000 O0OOOOO, OO0OOOO
000000 (active, leveraged sector) D0 00000000 OODO (passive, nonleveraged
sector) 00O O0OOOODOOOOO, 0D00DO00D0OO0ooOOoooooooo ™o

gooobobooooobooooobooooboboo, bobobooboobooooo,
gooodo, joboobobooboooboobooboboobogoooooob, ooo
gooooobooboooooboobooobo, obboobbooboooboooboooo
0000, 000000000000 000000000 (00000 securitized assets,
00000 derivatives hedges), 00000 (equity) 00D ODD0OD0OO0O0O0O0O0OOODOOO
gooooobooo, obboobooobooboobobooboooboooboooo
0000000000000 000bO000DDOO0O000DODODO0o0o0oo0DOO0OOo0oO (con-
tingency) 00 000000000000 O0OOO, OO0O0O, common equity, common
equity O preferred shares, common equity O preferred shares 0 sub debt 00O 00O
0oooDoooooooD, 00000000 o0oo0D0000 (contingency at systematic
perspective) 0 000000000000 DOOO0OOOOOOOOO

oo ooobooboobobobObDD ioooooooo
(ABSof FSO )Yl 00000000000 /0000000000000 oDooooooo

16) Shin (2010)
17) Adrian, Moench and Shin (2010)
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gooooobooooboooooboooon

OO00000 (everage profile matrix)l O, 0000000 0OOCOO0D0OOCOOOOO, O
gooooobooboooboboobob bboobooboboobooooooboooo
gooooobooboooboob, obhoooboobooboboobooooooboooo
gooiooboobooobobooboooboobooboboobooooooboooo
O00000oooo (ABSof FH) Y Oooooooooo

Zizlyizzizlei(leZiQi*D ©)
oo, obooobooobooobooboboobooooooo, obobobobooobooboobo

0000000, D000O0OO (default, distress) DO00OD0O0O0, OD0O0DO0O0O0O0OOO
(contingent claim) 00000, 00000000000 OO0OO0OOOOOOOO

03 D0oooooooooo 0000000000 (Contingency Claims)
GRETG TR D534

(Distribution of market value of assets)

HAF i PEATA%

(Expected value of assets at time t)

Ry PE A A% O %
#% (Exp.asset value)

BIFE, 7 A b L ADOTekf
(Distance-to-default

or distress*)

time

8] PE A (Default point) : & #5 & J& 17 fBIPE DR
(Default of liabilities, Promised (Probability of default)

00 : Castren and Kavonius (2009) 000 O

gooodoboooobuodobbooobodbboobo, bbooboobboobooo
ggboooobgoobooboboobuooboboobuoobooobUoo, booboob o
O0000o0oooooooOg, 00000 (debtclaim)0000O00000O0OO0O0OOO
ooo0oo0, 0000000000000 (debt) 000 (equity) 00000000
(contingent claims) 00000000000

O000O0O0O0oOoOooooO, Castren and Kavonius (2009) O Gary and Malone (2008) O
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00ooooooooooo, 000000000000 000 (contingent claims model)
gooo, obbooboboobobooobooobooooboooboo, booooo
0ooooooooooooooooooooooooon, 0300000ooooooog
000000, 0D0o0oooooooog, 0000 distress0 0000000003000
ooooooooooooo ol1lgooooo, 0ooooooooo (oooooa,
ratio of debt/financial assets), D000 300, 000000000000 OOOOOO
O0000oooooooo00200000000000000000000drift000
(03000000000)000o0DO0oOoOD300UoDo000O, DOoDOoOooOooDOoOooo
0o0Do0ooooooDoooooooDOo, 0000000000000 (the expected
volatility) 0 00O O O0O0

oooooooooooo, tooooooo, A0, 00000, OooOooooo, B
(0o00DOo0oDoU0oooDoO, 030000)00000o000oOo0ooOoO0ooOoOooOoon
00000 B 0000000000000 000D0D00D0O0 D0DO0OOO0O00OODoOO
0000 A,=B,0000000 G)OODOoOoooooo

2
Prob(A,<B,)=Prob <A0exp[<,uA — UTA> t+oA5x/?} SBI> (©)

O @G)UOO0hdooOooOooUoooOoOO0oOo300ooooooooooooooooog
Jdoooooooooooood e, 0@ 0oo00o0gog, expected asset drift) 00 0O O
000, 0000oooooooooogoood (actual default probability) OO 00

020 0O0OO0OO0OO0OO0OOOOOOOOOOOOO

O000000o00oo0o0o0oo0ooU0oooo0, 000000 DOoO0O00 (Macro
Risk Premium) 00000000 00000000000 0OO0O0OO 00O0O0OO0OOOOOOO
(Balance Sheet Capacity: BSC)U 000000000000, D0000oooooooog
ggoogoo

D000000000000000O0000000000, 00000, 000000
MM 0O (Modigliani-Miller theorem) 00000 00O ®0

[OCMMOO]Y OOoooooooooooooooo, ooOo @oooooooo

18) Adrian and Shin (2009), Shin and Shin (2010)
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gooooobooooboooooboooon

o)yoooooooo, ooooooooOo@o)ooooooooooooonn
oooooooooooon

ggoooobuooboooboboobuooobooboo, booboobboooboobo
ggbobooobuooboboooboobboobuoobobuoobbobboOoonao

000000, 00D0Oooooood (overall value at risk: VaR) 000000000
00oooooooooooo0 o000 100000ooo0oooo VvV, oodo Aooo
O, 0000 E0EOQ VADODOOOOODODOOO, 00000 LOOODOODOOOOOOO
goooo

L=A/E=1/V ®)

O(@oo, 0ogoooooo voooooooo, ooooooooooo, oooo
0, Looooooooooooooo, ooobooooooooooooooooooao,
0oooo (leverage) 0000000 (procyclica) 000D ODOODOODOOOOOOOOO
goooooboooooboob, ooooooboo

goooooo, oboobo0o thodobboobobbooobooboboobooo
0000 00oooooooooooooO (BSC O O 0000 (O0O) size of capital base
(equity)D 0 O DO 1000000000000 0O00OO (lending per unit capital)d O O
0000 0o0o0oooo0oD 2000000000000

0100000000000 00000000 (ABSof FS ) ooooo, oooooon
gooooobooboooboboobooobooboob boobooooooboooo
oo, gooboobooobooboooboobooboboobooooo, boooo
gooooobooboo, bbooboooboobooboboobooooooboooo
goooo

OO O0OO0OO0OO0OO0OO0OO0O0OO0O0O0O0O0:00oO0oOooOooooo

gobooooobooboobobo, bobooboobooboobobooboobooobo b
goboboboooooooboobobo, oobooooobooboboboboobooobooDo
goooooobobobobobo booboboboobooobooboobobooboobobo
0000000000000000000000000000000000000000 g

199 0000000 (2010)
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0000000000000 00000000D000000000 (interconnectedness)
goo0, og0oboo0o0oboooO0ooo0o0ooo0oooooO0obooOooooOoooDooOoo
goooogoooooooooooobogoooooooooooboogoooooooo, o
gooooo0ooo0ooboOooO00ooboO0ooo0oooooO0obooooooOoooDoooD o
00, 00000000000 00ooObo00ooo0o0ooo0obooooooDOoooDooo
goooooooooooboo, oopoboooooooooO0obooooooOoooooo
gooooo0ooboo0o0obooo0oooo0oooo0oooooO0obooooooOoooDooOoo
goooooooboogooooofoob, oooooooooOdob, oooooOoooooo
gooooooooo0ob, ooooo0oOooooooooO0obooOooooOoooDoooo
gooooooooooboooOdoo, boooooooooOoobooooooOoooDoooo
oooo g

00, 000000O000DOo00bOOooO0OoDObo0OooDOo0oOoOoDOoOO0OobDOOoOOoOo
000000000 0oooooooooooooooo0 (ankrun)0O0O0OODOODOOOO
goooo00oDOOoO00bOOoOoO00oDOOo00OoOo0oOoooOoOO00obDoOOoOooOoDOooDoOo
gooooo

010 0OO0OO0OOOOOOOOOOOODOOOODOODOODODOODODOOD

gboooooooobooboboboboooooooboboboobooboobooobobob
gobobobooboooooobo, oboooooooobobobobooboobonDo
goboboboooooooboob, bobobooooooooboboboboobooobooDo
goboboboobooogo, obobobobooboooooooboobobobo

goooo, coboboboboooooboooboobob, booboobooooobobob
gobobobobobooooooboboboooooooooboboooboooboooboooDo
gobobobooooooooobo, oboooooooboobobo, obooooboobo
gobobobooooogo, obobobooooboooooboboboboooobooDo
gobobooooooobo, bobobooboooooooooboboboboo, obobDo
gobobobooobooobo, bobobobooooooooobob, bobooooobooboo

200 000000000 FSBO G2000000000000000000000 DODODOOOOOO
00000 (Systemically Important Financial Institution: SIFI)0 0000 6 0000000 SIFL
pooooooooooboboboo, oo bbobbbooooooopoboobobo
gooobooboooobobooobbooobobooooboobooo
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gooooobooooboooooboooon

goooooooobobooo, obboobooboboobobooobobooooboog,
gooooobooboooobooboooboobooboboobooooooboooo
000000, 00000000000 (credit market among financial intermediation)
0dooo0odoO0oo00o0dbOO0oD00obOOoDo0o0ooO0DOOoo0oO0DOO0D((@ooooobDoooDo
goodbooooooooo, bobOo) oOooO0, 0oDO0oDODO0obOO0bObOOoOooOooDooog
gooooobooboo, bboobhooooboobooboboobogoo, oboo, o
gooooobooooon

020 0OO0OOOOOOOOOOOOOOOOOODO

gdoooooOoOoOoOoOoOoOoOOOOOOODODOOOODOODOODOODOO, ODDODODOD
goooooooOoOoQoOoOOoOoOoOoUU0DOoO0OOO000DO0LO0OLDODODUODOUODODOO,
gooooooooooULDLoOoUU0U0L, UODU0DUODUDODUODODUDODUODODUODODOOO
0000000000000 0D0000000000000D000O0 (monetary aggregates)
000000000, 00000000000 0000000000000000 (fire sale)
ooooooo0ooooOoD0o0oU00O0, 0000000 O0ODOO0D0DO0DO0OoOoODoDOOoOOgo
gooooooooooUoLoooUUoUL0UL0DULDU0DULDOUOL, DODUDODUDOUDOOO
goo0o0o0o0oO0oQ0oOoOoOoOoOoDOOoOOOOOOOOoOOD

ogooooooooo0oooO0o0, JooooU0ooooUooooU0O, DOoOooDoooo
(00O0O0)ODOODOODO(@UODOOO)ODODOD OOOO (monetary aggregate) 00 0
o(@oooouooo)ooooooo, DO0DDODOODO00OD0D0ODDODODOOOODODODODODOO
0000000000 000000, O00UO0oOO00oU0ooO00g, financial ecycle0 00O
O0o0ooOdOspillovers 000000000000 DODODODODOOOOOOODOOOOOO
O (emerging economies with open capital markets) 00000, OO O0OOO0OOOOO
ooo0oooooooDoO0o, D0Do0oo0, 00000 (aliquidity crisis) 00000 (a
currency crisis) 0000 0DO0OO0O0OO (twinerises)] 0000000000000 OO0O0O
00000

21) Shin H. S. and K. Shin (2010) 00000000, 0000000000000 OOOOOOOO
gooooo
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OVOD O0OO0O0oO0oOoOoOoOoOoOoOoOoOoOoOooOoo0

010 ODO000OO0O0OoOooooOooooooon

0000000000000 0000000000 (macro-prudential policy) 00 00O O
goo, oobooboobobooboooboobooboboobooooooboooo
oJoooooooooooo, G200000, 00000000000 0DOO0O00000
goooooob, oboobbooboooboobooboboobooooooboooo
000 0

goooooooobooobooo, boobboobo, boboobooboboobooo
gopooooooooooooooooooo, 20000000000, OOOOOOOO
goooooboobooobobooboooboobooboboobooooooboooo
0o, o00d00b, oboobbooboooboobooboboobooooooboooo
gooobobobobooooobooboobobobobooooDooo, Doooooboboo
gdoooobooooooboobooooboo

goooooooo, obooobooboboobo, bboobooboboobooo
goooooboobooobobooboooboobooboboobooooooboo, o
goo, oobooboobobooboooboobooboboobooooooboooo
gooooobooboooboboobooobooboobob, obboooboooboooo
goooooboobo, oo, ooboooboobooboboobooooooboooo
gooooobooboooboboobooobooboobobo, booooooboooo
goooooboobooo, boobooobooboobobooboooboooboooo
0000000000000 00000000000000000000000000 ®0

gooo, boboobooobooooboobobooboo, boobooboboobooo
gooooobooboooboboob, ooboobooboboobooooooboooo
gooooobooboobobooboooboobooboob, Dbboooboooboooo

22) 20080 110, OU0OOOO0OODOUOOOOOOOOOOOOSOOO0OODO47T0000OODOCOO
00, 40000000000000000000DO0O0O0O 2090 40 2000000000000
G20 Working Group UOOOUO0OOOUD 00O0OD0O0OOODDOOOOOOOOOO (GHO, 100
00000o0oU0ooouoooooooo (G2, tIMFOO (G3)O, tWBOOOOoooooooao
goooooooooo

23) OD0U0O0OU0O0O0OO0OUO0OO0O0DO0OUO0OO0OOOUO, DO0UDOO0ODOUOOOOoD 197000
o0 BISOOOOO, OO0, 190000000000000000000O0O0
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gooooobooooboooooboooon

goboboooooboobobo, boboooooboboboobobobobobobOoboboo

TN—TF > AGiB OFEAKR
gooodobooooboooboboooboobDbooboobooobooboDboobooOon
goooooboobooobooboooboo, bbogbooboboob, oobobooobo, oo
goooooboobooobobooboooboo, boobboobooooooboooo
gooooobooboooboboobooobooobooboboobooooooboooo
O O (undiversifiable risk) 0 00, 000000000 000000OCO0O0O0O0O0O0OOCO
000000 (systemicerisis) 00000000000
goobooooooboobooboboobooobooboobobooboooobooo,
gooooo(@uoooo)oooo @ooooOoo)oooooOobOoOooOooobOOoOooDooo
0000 (eross-sectional dimension) 000, 00000000000, 00000000
00000, 0000000000000 o00000 (fallacy of composition), 0000 O
O (herding), OO OO (contagion effect) 0000000000, OO00ODO0OO0OO0OOOOOO
0O O (systemic dimension of risk: interdependence, correlation) J 00000000000
0000 (¢timedimension) 000 0000000000000 O0O0O0O0OOOOOOOOOO
0oooooooooooooooon, 000o0o00oooo0ooooooooon (capital
buffer) 000000000000 (built-in financial stabilizers) D 0000000000
0000000000000 000n 0000000000 (endogenous dimension of ri
skl 00000000 ooo, 0ooooooooooooooooooooooooon,
gooodoo, joboobooboobooobooboobo, ooboooobooo, oooo
goooooboobooobooboogno
gooobobooooboboooboboooobooooboo, Uobooboboooo
oo, gobooboobobooboooboobooboboobooooooboooo
gooooo, ooobodbOOobOdbOOooDOOooDooDOooDo0ooooDoobooO @Wooo, 0o
oooo, 0000000 oO0ooOOobOobOooDOooo)ooooooooooo oo, ooo
gobooooboobooobooboooboooboobobooo

FHTY R SRl E BOR
dddddoooooooooooooooooooboo, oooooboooooooooo
0000000000000 00000 000000000 macro-prudential policy, OO
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0000000 micro-prudential policy 0 0 00O, FSA (2009) O Turner Review 0O O [
goododdoddoooooooooo

7O T)N—F > ABE

00000000000 (macro-prudential policy)0 O 200000000000000
03000000000000 0000000 100000 00000 central bankd OO
0 00000o0oooooooo, (00000 0ooooO oo, D000o0ooooooooooo
0000000 monetary authorityl D00 000000000 D0DOOO0OOOOODN

00, 0000000WMAODO0O00D, D000D00000000000O000oOO0, 00
000000000000 (early warning) 000 00O (surveillance) 00O OO0 OO0 O
gooooooooooo, oo ODUODUOLDUOLDUOODUOOO, O
0000o0o0ooooo00oooooo00ooooOooOO00UoD Do DoDoooooOO
gooo0000000000D D00 ODU0U0OU0UU0DUODUUDUOODUDOODOo

OO0, lD00D00oOOO0OCOO000DO, DOOD00OD0D0DO0DO0ODDOOOOO0OODOOoOooDoO
O000o0o0od, oooo0 (ender oflast resort) 000000000000 OOOOO
0000000000000 UooDooDUooooo

000 DO00D0D0D0OWZJDODOD O, 0000000000 000000000000

04 D0O0O0O0O0OOOOOO:0000000

Lt
T AT 22 TR R E @ AL AL E O
(1)
~ 7 o fEEVEECR® NPT = SHO)
WEBOR/ SR | ~ 7= ~7n 17| HBE | W RGN | fakkiE e/
HHE® MR | B | = 172 | #E /ATl NIE 4
® ® f@4 | B | O | HeRIREEL ELIN
PERE
BHO
g gRAT R TEA AR | B
(i EHRAT) (&@Z B4/ SREE b
YLERAT R R A TR PRI WA
(A AREHUT) (BRI /ARG B S)

HIFT : Yoon ete. (2009) 7> & 1B
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gooooobooooboooooboooon

goobo, oooboooobobobooo, ooobooobobobobooooobooDo
goboboboooooobooboboboooooooooboboboboooobonDo
gobobobob, oobobooboboboooooooooboboboboooobonDo
O, 00000 (counter-cyclical) D0 DO ODO0OO0OODOOOOOOODODOODOODOOOOD

2 7uINV—F 2 ABGR

0000000000000 00000 000000000 (micro-prudential policy)O
gooooooobooobooo, fbbooobobo oo, fbbooob oo ooo oo
0o0oooooo30oooooooooon

oo, oo oo bbb boooobobooooboooobbooo
goooooboobooobooi0oboooboobooboboobooooooboooo
goooooboobooobooooboooboobooboboobO, oobobooboooo
gooooobooboooobooboooboobooboboobooooooboooo
0ooooooooooooo BISOOooOoOoOoO, o000, 00D0o0oooooooog
goooooboobooobobOooboobobooboobObooboobooooboooo
0000000000 iscretion) 0000000000 0OO0OOOOOOOOOOOOO
goooooboooboooobooobooo

00 joooobbob 0o oobobbbobobobbbboooooobobboooooon
gooooobooboobooooboooboobooboboobooooooboooo
goooooboobooobobooboooboo, boobbo, booooooboooo
gooooobooboooobooboooboobooboboobooooooboooo
goobooobooboooo, ooobbooboobooobooboboobooobobooo,
gooooobooooooobooonbooo

PRI T2 B R LE BOR

gooooooooobobo, ooboooooobobob, boobooooobobob
gobobobooooooooobobobooooooboooobobobobooobooobog, o
gobobobooooooboboboboooooooobooboboboooboooobooDo
gooboboooooooboooboboooooooboooobo, oboboo, ObDOoDO
goboboboooooboobobobooboooooo
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020 000O0000O0D0O0OO0OO0OO0O000

0000000000000000000000000000000000000000,
000000000000 00000000000000 f#&RJESHEEDDDOOODDO
000000000000000000000000 g
2.1. 0000000000

00000000000000000000, 00000000000, 00000000
00000000000000000000

00, 00000000000000000000000000000000000000
O (capital buffer) 10000000000 0000000000000 0000O0O0O0O0
0000000000, 00000000000000000000000000000000
000000000000000000000000000000000000000000
00000000000000000000000000000000000000

00000000000000000000000000000000000000000
00000000000000000000000000000000000000000,
00O0O00O00O00oooooo

O00000000000000 (liquidity coverage ratio; LCR) OO OO 000 OO0
000000000000 000000000000000 (1000)0000000000
00000000000000000000000000, 000000000000000
0000000000000000

000000000000000, 000000 (LTV)0DO0000000000000
000000 BISOOOOOOOODOOO (CGFS)00DO0O0OO0OO0OOOOOODOOO,
0000000000000000000000, 0000000000000000000
000000000000000000000000000000000000000000
0oooo

2.2. 000000000000000000

0000000000000000000000 0000000000000000000
0000, 0000000, 000000000000000

0000000000000000000000, 000000000000000000
000000000000000000000000000000000000000000

24y 0000000 (2010)
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gooooobooooboooooboooon

goboboboboboobooobooboboboboobooooo

00000 (Pigouvian Tax) 00000000 0O0OO0O00O0ODOOO0OODOOOOOODO
gobobobooobooooobooboboboooooooooboboboboooboooboobDO
gobobobobo, ooboboobobobooooooooobobobobooooobonDo
goboboboooooooboob, bobobooooooobooboboboboobooobooDo
goboboboboobo

0Ob ODO00O0OOO0OOOODO:00000O0Ooooooon

oo XraIN—F LA IZaIN—FT A
oooo ooooooooO0oO0oO00O00 oooooO0oO0ooO0oO0O00O00000

gooooooooobooooo od
gooooooooobooooo

oooo oooooOoo(Gbp)oooUOO |DO0OU0@UOoOoOOoo)ooo

gooooo goooooooooob, ooooboo (obooooboooooooo, oooo

goooo gogo

goobobooooboog -oo goobobooooboo -bodg
000000 |000000000 distress; goodooooooooooon ;s
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