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Mkl U C X 7223, DWIE, 2013 4F 9 H @ FPC A% ORI CE A L 0 BARRITR
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7z BT BRI EIIM TR EOXEOMERC B CEARERN EOXRNR E AT D 2 &
ZHLMILE (XF1—4), X512, 2013 4F 11 AiZid, HMT & BOE 23E[FC, 2014 4F
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e—=A|| Houses =—=Exisiting Houses
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(X7% 1—4) 201349 A D FPC FHASC (k)

-...the recovery in the housing market appeared to have gained momentum and to be broadening. Mortgage approvals in
July were 30% higher than a year earlier and average house prices in August were 5% higher than a year earlier and had
risen more in some parts of the country, particularly London.

*In view of that, the Committee judged that it should closely monitor developments in the housing market and banks'
underwriting standards. The Committee would be vigilant to potential emerging vulnerabilities.

*The Committee noted that if risks to the stability of the financial system were to emerge from the housing market, both it
and the microprudential regulators had a range of tools available to address those risks. These included, amongst others,
supervisory guidance on underwriting standards, sectoral capital requirements and recommendations to the regulators on
tightening of affordability tests. The Committee agreed that, if it became necessary to deploy its tools, they would be used in
a way that was proportionate to the risks and consistent with a graduated response.
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Systemic Risk Committee

Institutions Sub-Committee

—

Markets Sub-Committee ]
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Standing Functional Committees
-Designations of Nonbank Financial companies

-Designations of Financial Market Utilities and
Payment, Clearing and Settlement

-Heightened Prudential Standards
-Orderly Liquidation Authority, Resolution Plans
-Data
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[ General Board J
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Steering Committee - i
[ £ %Egeﬁ%igﬁgt Advisory Scientific Committee ]
o T ——r P -Interconnectedness
RIRG7 — <18y 5l -Shadow Banking ¢
[ Advisory Technical Committee -Sovereign Exposure [ ASC Group on Overbanking]
—> [ATC Taskforce on Stress Testing J
\ ATC Assessment Team of the
[ ATC Analysis Working Group ] [ATC Instruments Working Group] Macro-Prudential Mandate
v v Recommendation

IWG Sub-Groups
-Countercyclical Capital Buffers Expert
-Workstream 1 on Liquidity

AWG Sub-Groups
-Bottom-up Questionnaire Development
-Categorization of Systemic Risk
-ANBS Thematic Section

-Risk Dashboard Development
-Insurance

-Workstream 2 on Real Estate
-Workstream 3 on Systemic Buffers

-Workstream 4 on Stricter National
Measures
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1. [EIBREKES

Bank for International
Settlements (1986)

Basel Committee on Banking
Supervision (2009)

Basel Committee on Banking
Supervision (2010)

Basel Committee on Banking
Supervision (2011)

Basel Committee on Banking
Supervision (2012)

Basel Committee on Banking
Supervision (2012)

Basel Committee on Banking
Supervision (2012)

Basel Committee on Banking
Supervision (2012)

Committee on the Global
Financial System (2010)

Committee on the Global
Financial System (2011)

Committee on the Global
Financial System (2012)

European Banking Authority
(2013)

European Commission (2013)

European Systemic Risk Board
(2011)

European Systemic Risk Board
(2011)

European Systemic Risk Board
(2011)

European Systemic Risk Board
(2012)

European Systemic Risk Board
(2012)

Financial Stability Board (2010)
Financial Stability Board (2011)
Financial Stability Board (2011)

Financial Stability Board (2011)
Financial Stability Board (2011)
Financial Stability Board (2012)
Financial Stability Board (2012)
Financial Stability Board (2012)

International Monetary Fund
(2011)
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“Recent innovations in international banking”, G10 Study Group
“Principles for sound stress testing practices and supervision”
“Guidance for National Authorities Operating the Countercyclical Capital Buffer”

“Global systemically important banks: assessment methodology and the additional
loss absorbency requirement”

“Core Principles for Effective Banking Supervision”

“A framework for dealing with domestic systemically important banks”

“Models and tools for macroprudential analysis”

“Peer review of supervisory authorities' implementation of stress testing principles”

“Macroprudential instruments and frameworks: a stocktaking of issues and
experiences”

“Global liquidity - concept, measurement and policy implications”

“Operationalising the selection and application of Macroprudential instruments”,
CGFS Papers No48

“Final draft implementing technical standards on collaboration concerning supervision
between the competent authorities of home and host member states in relation to sharing
information accordance with Article 50(7) of Directive 2013/36/EU”

“Directive 2013/36/EU of the European Parliament and the Council of 26 June 2013
on access to the activity of credit institutions and the prudential supervision of credit
institutions and investment firms, amending Directive 2002/87/EC and repealing
Directives 2006/48/EC and 2006/49/EC.“

“Recommendation on the European Systemic Risk Board on the Macroprudential
Mandate of National Authorities”

“Recommendation on the European Systemic Risk Board on Lending in Foreign
Currencies”

“Recommendation on the European Systemic Risk Board on the US Dollar
Denominated Funding of Credit Institutions”

“Forbearance, resolution and deposit insurance”, Advisory Scientific Committee

“A contribution from the Chair and Vice-Chairs of the Advisory Scientific Committee
to the discussion on the European Commission’s banking union proposals”, Advisory
Scientific Committee

“Intensity and Effectiveness of SIFI Supervision”
“Macroprudential Policy Tools and Frameworks - Progress Report to G20”

“Intensity and Effectiveness of SIFI Supervision - Progress Report on implementing
the recommendations on enhanced supervision”

“Policy Measures to Address Systemically Important Financial Institutions”
“Effective Resolution of Systemically Important Financial Institutions”
“Increasing the Intensity and Effectiveness of SIFI Supervision”

“Update of group of global systemically important banks”

“Resolution of Systemically Important Financial Institutions - Final Report”
“Macroprudential Policy: An Organizing Framework”
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International Monetary Fund
(2013)

2. FEEEYE

Bank of England and Financial

Services Authority (2012)
Bank of England (2009)
Bank of England (2011)
Bank of England (2012)
Bank of England (2013)
Bank of England (2013)

Board of Governors of the Federal

Reserve System (2012)

Financial Services Authority (2011)

Financial Services Authority (2012)

Federal Deposit Insurance

Corporation and Bank of England

(2012)

Financial Stability Oversight
Council (2011)

Financial Stability Oversight
Council (2011)

Financial Stability Oversight
Council (2011)

Financial Stability Oversight
Council (2012)

Financial Stability Oversight
Council (2012)

Financial Stability Oversight
Council (2012)

Financial Stability Oversight
Council (2012)

Financial Stability Oversight
Council (2012)

FINMA and Swiss National Bank

(2010)

Financial Stability Oversight
Council (2012)

HM Treasury (2012)
HM Treasury (2012)
HM Treasury (2013)
HM Treasury (2013)

Office of Financial Research (2012)
Prudential Regulation Authorities

(2013)
HARERTT (2011)
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“Macroprudential and Microprudential Policies: Toward Cohabitation”

“Power of Direction over Qualifying Parent Undertakings by the PRA: consultation on a draft
policy statement”

“The role of macroprudential policy”

“Instruments of Macroprudential policy”

Statement from its policy meeting,16 March 2012, Financial Policy Committee
Statement from its policy meeting,18 September 2013, Financial Policy Committee

“The Financial Policy Committee’s Powers to Supplement Capital Requirements”
“Consolidated Supervision Framework for Large Financial Institutions”

“The Turner Review; A regulatory response to the global banking crisis”

“The Bank of England, Prudential Regulation Authority - The PRA's approach to enforcement:
consultation on proposed statutory statements of policy and procedure”

“MOU of Understanding concerning Consultation, Cooperation and the Exchange of
Information related to the Resolution of Insured depository Institutions with Cross-Border
Operations in the United States and the United Kingdom”

“Report to Congress on Secured Creditor Haircuts”

“Study and Recommendations on regarding Concentration Limits on Large Financial
Companies”

“Study and Recommendations on Prohibitions on Proprietary Trading and Certain
Relationships with Hedge Funds and Private Equity Firms”

“Report to Congress on Study of a Contingent Capital Requirement for Certain Nonbank
Financial Companies and Bank Holding Companies”

“Report to Congress on Actions Taken in Response to the U.S. Government Accountability
Office's Report entitled "National Credit Union Administration: Earlier Actions are needed to
Better Address Troubled Credit Unions"

“Report to Congress on Prompt Corrective Actions”

“Proposed Recommendation regarding Money Market Mutual Fund Reform”

“Authority to Require Supervision and Regulation of Certain Nonbank Financial Companies”

“Memorandum of Understanding in the field of financial stability”
“Authority to Designate Financial Market Utilities as Systemically Important”

“A new approach to financial regulation”

“MOU on crisis management”

“Remit and Recommendations for the Financial Policy Committee”
“Help to Buy: homeownership schemes”

“Strategic Framework”

“Strengthening capital standards: implementing CRD 1VV”

“AASYTO~ 7 a7 )—F o AH T OERR”
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3. EHHITY

Bank of England (Semi-Annual)

European Central Bank
(Semi-Annual)
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Financial Stability Report

Financial Stability Review

European Financial Stability Facility FAQ

(ad-hoc)

European Stability Mechanism
(ad-hoc)

European Stability Mechanism
(ad-hoc)

European Systemic Risk Board
(Semi Annual)

European Systemic Risk Board
(Annual)

Financial Stability Oversight
Council (Annual)

International Monetary Fund (Semi

Annual)

Office of Financial Research
(ad-hoc)

Office of Financial Research
(Annual)

AASRIT (Semi-Annual)

Newsletter

FAQ

ESRB Risk Dashboard

Annual Report

Annual Report

Global Financial Stability Report
Strategic Framework

Annual Report
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4. PESE )
Adrian, Covitz and Liang (2013)  “Financial Stability Monitoring”, Finance and Economics Discussion Series 2013-21, Federal
Reserve Board

Ansidei, Bengtsson, Frison and“Money Market Funds in Europe and Financial Stability”, Occasional Paper Series Nol,
Ward (2012) European Systemic Risk Board

Bailey, Breeden and Stevens (2012) “The Prudential Regulation Authority”, Quarterly Bulletin 2012Q4, Bank of England

Bernanke, Ben (2013) “Monitoring the Financial System”, 49" Annual Conference on Bank Stucture and
Competition sponsored by the Federal Reserve Bank of Chicago

Bisias, Flood, Lo and Valavanis“A survey of systemic risk analytics”, Office of Financial Research Working Paper 0001,
(2012) Office of Financial Research

Borio, Claudio (2003) “Towards a Macroprudential Framework for Financial Supervision and Regulation”, BIS
Working Paper No. 128, Bank for International Settlements

Borio, Claudio (2012) “The financial cycle and macroeconomics: What have we learnt?”, BIS Working Papers
No0395, Bank for International Settlements

Borio, Drehmann and Tsatsaronis“Stress-testing macro stress testing: does it live up to expectations?”, BIS Working Papers

(2012) No0369, Bank for International Settlements

Burkart and Bouveret (2012) “Systemic risk due to retailisation?”, Macro-prudential Commentaries No3, European
Systemic Risk Board

Caruana, Jaime (2012) “Policymaking in an interconnected world”, The Federal Reserve Bank of Kansas City’s 36"

Economic Policy Symposium

Claessens, Pozsar, Ratnovski and“Shadow Banking : Economics and Policy”, IMF Staff Discussion Note SDN/12/12,
Singh (2012) International Monetary Fund

Davies and Green (2010) “Banking on the future”, Princeton University Press

Davies, Dobler and  Special*“Bank resolution and safeguarding the creditors left behind”, Quarterly Bulletin 2011Q3, Bank
Resolution Unit (2011) of England

Dierock, Lennartsdotter and Del“The ESRB at work - its role, organization and functioning”, Macro-prudential Commentaries

Favero (2012) No2, European Systemic Risk Board
Durre and Pill (2012) “Central Bank balance sheets as policy tools”, BIS Papers No66, Bank for International
Settlements

Elliot, Feldberg and Lehnert (2013) “ The History of Cyclical Macroprudential Policy in the United States”, Office of Financial
Research Working Paper 0008, Office of Financial Research

Fisher, Paul (2013) “Financial markets monetary policy and credit supply”

Galati and Moessner (2011) “Macroprudential policy - a literature review”, BIS Working Papers No337, Bank for
International Settlements

Kannan and Rabanal “Monetary and Macroprudential Policy Rules in a Model with House Price Booms”, IMF

and Scott (2009) Working Paper WP/09/251, International Monetary Fund

Lim, Columbia, Costa, Kingsamut,“Macroprudential Policy: What Instruments and How to Use Them”, IMF Working Paper
Otani, Saiyid, Wezel and Wu (2011) WP/11/238, International Monetary Fund

Nier, Osinski, Jacome and Madrid“Towards Effective Macroprudential Policy Frameworks: An Assessment of Stylized

(2011) Institutional Models”, IMF Working Paper WP/11/250, International Monetary Fund

Posch and der Molen (2012) “The macro-prudential mandate of national authorities”, Macro-prudential Commentaries
No2, European Systemic Risk Board

Szpunar and Glogowski (2012) “Lending in foreign currency as a systemic risk”, Macro-prudential Commentaries No4,
European Systemic Risk Board

Yellen, Janet (2013) “Interconnectedness and Systemic Risk: Lessons from the Financial Crisis and Policy
Implications”, American Economic Association/American Finance Association Joint
Luncheon
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