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(£ 2-1) EU Z¢A12e] &3 2AA g2
(&$): GDP th¥] %)

1995 2000

YA | AFTE | AV | 2P | ARSE | A9
EU-15 834 85.7 93 937 86.6 107.5
2 91.1 96.3 29.8 110.0 97.4 88.6
n)= 459 143.6 924 49.7 147.8 151.7
dE 93.5 929 1222 72.0 1284 -

Z}5E.: Commission of the Buropean Communities(2003), p. 32.

A, <7 M&AE 53l 585 %719 (conglomeration)h E°| 573k
A A AAAR @4elv BU 23 dolA Ad 10d 58] 2E 34
o] 60% ©ol’dol H 3dz7t o|FAR T A fFrEste] =Y 5841
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9 T3l drht 2 d¥Fs 7IAE7HE BAEHE 22 F).

(£ 2-2) EU 2344722 M&A &5

1990~97 1998 ~2001 1990~2001
7 §2) 201,739 333,664 535,404
GIE:3) (38%) (62%) (100%)
SHUAFGU HIS(%) 61 66 64
SUAG T HIS(%) 17 14 15
7RG BIS(%) 8 13 12
=7V HAE 7 ¥S(%) 14 7 9
BEFEE T §2) 412.6 1,174.9 729.8
=2kl 475.8 1,3459 861.6
R s 310.5 1,131.1 549.1
= 7FHAAU 246.9 1,064.2 606.5
=7 HAA 7 58.1 605.0 5704

Z+E: ECB(2002), p. 138.

b U P PFollA F8 50 Sdo] AR s HFH]F(CRS)S
19903 €] 50%°14 20023l 60%= S 7FE JATHEE 2-3 i), CRSE 7|
Fo7 dtof 37} AFR FRO| JEE &tR AMEAA
Ugas, o, dinpa 5 2eF7o] ug- JFstelo] g, 9 2E
gof, ek ool 5 FUFE, 5Y, FAFED, dF 5= F
TE7F @2 AR yeidth §43 M&AS] A AZES
SHATEe B SolA msA 2% AT =
o] &7] 93l AgastHe FHIAES] =] Aol

A= 8 g8AAE 54 91719 A9 vhede = 3
7 ‘too big to fail's UYEPHA &  de A SE5TH7I1HE =4

$o2 B479d & 9tk
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(E 2-3) FAMLAN F2 500 Lado] AAIshE Bl

(S %)
o =
=7} =

1997 1998 1999 2000 2001 2002
I 2 = 56 63 67 65 67 67
v g & = 79 82 82 81 82 83
g v = 70 71 71 60 68 68
= o 17 19 19 20 20 20
EdRx=23 23 25 26 26 28 30
w7 o 54 63 76 75 78 82
2 g d 59 60 60 62 61 63
>~ 7 9l 45 45 52 54 53 53
ob d W& 41 40 41 41 43 46
% = 24 25 28 28 29 30
2 A2EFo} 48 'y} 41 43 45 46
o] & g o} 31 26 26 23 29 31
xr =z 57 46 45 44 59 60 60
z g A 40 41 43 47 47 45
i @ = 88 86 86 87 80 79
28 European Central Bank(2003b), p. 24.

Schoenmaker and Wierts(2002, pp. 3~5) %3+ S§A1 353 o] ANEZA

T8I 23E M&AS Z71HE Al sHEA, JHA ZHwholesale market)-<
QAZ AL HAANGL FAE] Aol SABAR ¢ o] U<
714:31E 7 9SS BT 9tk Economic and Financial Committee(2002,
pp. 14~17E ZrjAge] 78] FolE2 SASHAIR EUS] T8E 538
AAZE G e AR Hrkstal 9l

kA EUx 3= S§A7A19 354 ol ohzt dds w547
2 ZFFEojof gt} wak e R ke A4 ulF] EUx 7Y
=71k e FEAARG FAH T4 dS F S5 =HJAAT o
€ o EE d57 FH0] 545 2Yste] BU AAZ w58t
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2 4 Q7] wEo| EU 3¢ Al2" g]l239) JhsAe] S Eobd
T}5 Padoa-Schioppa(2000, p. 18)7F A|&slxo] =39 o= gt
Shee] sk 44 Ao agEMdel w4E 9o ddE vt
54% =90 wet A Z7ELel A Bt oYt EU xFolA F4-9t
AsE AstA Ak & B9 S A7) g

FE8) ERI0F EU F4A4L U SPAEA B Aol 19
@ 2232 WEAA ogA FEANE AR At Eod A
2 2259t 2, EMUS) ARe F7RE ANES ZUA17) whEol
A2 A MAAT Fed 239 wale] Bl BU B4
ARG BIAA, 4T ARSI 9HE G2 BT g BU

7NBE] ASARY A AR £ T 2E(host) =7kl <Jd AE = E

U HIEUZ1 39 A3jAbeh B E AATE F8% wAlE FzbEh w}

24 EUS S§7450lAM e g3 S7ket wstets A4 side ot

Fo M 3=t AR & AAA 2 A= Y2 ECB7F o
S FHEY ARIAE AAste o] T8 FAVE "ok A4, oW 3

gl g2zt AP T8t ol R

AT E FAZA, oﬂE =9 F548%071=

AEAT &2 AFs(solvency)?t HHHE e EaolA, 237
A g xl%zgxﬂxﬂﬁu 2]23% ECB9F 7t 2o HAla§ A

Aol whet #2E 4 Yrk

l

5) Bruni and de Boissieu(2000, p. 178)= FZ9| Tjo] $&E2IE AAsY 77t
HEs A7 AR AsATIHA AE58e ¥ %L g2AE AsA17] 9
ol A2" gAaE AT A& g,



A3F EU 2E2EAA] A3kt Ao

1. EU 2§7=A1Ae) 9kt 5%

EU ARlollMe] w425 3 wgA8d tie s B24de] 2 (sub-
sidiarity principle)ell <718t 283 g5 dF= 24 L=l F
oAH L AR AR Hagke] 23E dFoR ) web w6
A= F 2 F7PE AR Alole] AR A E=Ale dd

<E 31> WEW 7} AdF9 AErxE A A Y IFeE &
2 4 Slth(European Central Bank 2003, pp. 1~2). A W I1Eol& A}
Hgodol wh B ALVFE T dE L, 299l TP, XER
Zh AYE, SAFES Fo] &3tk AR SAFEAY Ao S
A A Aol o AL shte] 7], ey #EE vE
71#E HARES @deith 7 A IS ddd a805713S A
He 7Rl SAEgol dint, 54, ofdAL, 29w, g, W7
Solth Al WA I52 A9 Y9 s A ¥ BAd me s
HHE YA S FFshe F7HEoIt S 75l Wt 7 Y 2FHoE
st YA 871HEY A4S AEse AE BAE St
O 713 FB48s BASHA ARIAAE st A 2 %

6) o HIANAE =219 HF Astel /1Fe) BU 157) AT Aol /U 10
A AFE PEste

7) BURAY R hEESEZGNN PRaE B2 U2
]
o



A A 2

1=
=

7U
o
fat

A 374 EU

Q] F7}ol e,

helo}r} o

|23

ot dE2gEs) o]

o

=

"o
)

al

4070
%2
Aol 9]

=

=

T =
=

J. .

Xe]

3, 4o
s

et

ok
5
|=3
=

-

=]

],

S

o 714

G
Nlo

3-1) EU 157 3|¥39] S-525AA

3T

T

(

3]

=34

7] Z(Danish Financial Supervisory Authority)

@A 7+ 7] ZHFederal Financial Supervisory Authority)

7] #(Irish Financial Services Regulatory Authority)

7= 7] #HBanking, Financial and Insurance Commission)
@ 7= 7] P(Swedish Financial Supervisory Authority)
7] #H(Financial Services Authority)
£ 7] ZH(Financial Market Authority)

oy

[¢)

o ZEAge T

=7t

o]
=

Hr

kil

4

Ea

Bo

2]

14

A} European Central Bank(2003a, pp. 6~14)



22 EUS S§75AA: A3} F7t

EU 157) S195 e 2
WellA gd 5797 SdEHA
-'—r-71—Eo x]zsgi] 74 oz ﬁ %q_

2. EU S83=A1A19] /have

EU 2HdolMe] 5§45 AAE AR THHNoH TGUAG ]
A&7 IYFEQ EUH 7123 AT QAo ZASY F§UE] A
U BEFF TARESTE AlololA viEE T weld BU AFDe] A
2 AES 23t Aleke A A dF st e F7He] AbelE & &-at

o
o olgg 998 F A Bue ad 3, Bxye 97
e o R A @ 7%l AW LN 2 ey
Eaﬂ EU A4elxe] F28 BaA718A e 3
250 o8 ARA W AYS FAAAE A

o RTo&orlroy
s TSN
of M. O
—_ —_— —_—
rr
part
(03
o
©

I

Jm.

lo
=
2
SE
Ui
i

©

EU zHdollAe] fA1eE Add guishs F§414]220] 8 Al € (Financial
Services Action Plan: FSAP)< F3ll #7222 % A|ZtETh FSAPE T Al
oz o A ol 252 FHAHA A A WA Y A
AE BEXEE 1999GFE 200597 427H4] %

9o 2004 62 AA| 93%<] olPES Ko

) ALY A B e AET AU 7 Aol AW (local law) S EA ©]
6361101: g Aol 28} FolAnk 179 of 2AT P JAE FAVIHE Abo]9
AAE e
9) weby F8=olA K A fFEdol vk Al Aol vk el A {ich
10) European Commission(2004a, p. 2)



us]
&
=l
=
>
o
=
oL
A
]

[e]
-0,
R
ro
B~
=
>
o
oY
R
oX,
=
2
o
oyl
it
Y
»
1o
L

S AFUA IS EFate] HAdS 7dstet
o] &9, EA, F8 w8718 A FF st 571 - T
7+ HEws JRAM, AR, = 2 o 1=
(stress test) & 2|2 SAAA GH, YA, =74 G578 e A
oF 9} #HdE A&7 HEY] T84S =o|7] 9%
23

o]#{3t “Brouwer Reports™®] =255 AAIA7]7] S8 FAAA H
B AL 3 Ao “Lamfalussy Report”©]th ©] HIM= A4 <]
FA9 B8 SHE FEE SAAF digk FAHA FAS U
of thet Ag-S AAst EU AHholA a8 d=5AAlel e Axs =9
£ AN 7E d 71915tk “Lamfalussy Report”2] 49HA] FZHb2] ]
Aok 7]3) 991 3] (Buropean Commission) 2} -3 7341 A -2} 5 3] 2] (European
Council of Economics and Finance Ministers: ECOFIN)o| A +8-5]o] A& 5]
3 JTHE 3-1 FA).

20019 69 HANDF 9 ZAA(decision)d] W FHEATFAALS
(Committee of European Securities Regulator: CESR)7} ¢ =l t}h. CESR->
3|5 Uig EU 3899 438 oS Hx= 3d=E59 Fd44

11) “Brouwer Reports”+= Economic and Financial Committee(2000); Economic and Financial
Committee(2001)E 7] 71T}



24 EUS S§75AA: A3} Frt

(28 3-1) “Lamfalussy Report’?] 454 Hukal

1]

g F AAAQAE AYFAN HF 3 A

5!
rin
oo
lo

A

R

12!
2l

v
o3 | «——> | °|AF

N /

It | <4

Ho

AR A Lt Ao ool i o] =

Es

v

25| ESCete] o 5 Fy<odsle 71e# A3
2= 5] o = 0] 93 o
el thste] frH o:d?rX%H A3jo] A A PR
st
CESRE A4deld, AFol&ast 2uA4E4 | |eqz uy
Felstel 2AS FHaka PRSI U) AZ Sgs ol
v AgAge
QAP 2L ARET ESColA At Easd
H AT o= 1’ oral 1l ‘H‘Xé%jﬁgﬂg—
v & e
ESCE Hdj 39 ool At et F3x
v
CRERERE LR
3EH) v
CESRE W18 F5aldl, J2d slo|=elelst 258F, +974 Bl
Wsl Aske Qe 493 448 Bge] A FAYE v

A P9E AT U

AAdle TeAe Adteke Aoz A7Ee dd=sd dd ¥

Z}E: Committee of Wise Men(2001), p. 6.



=S Y0 R = ZEAE|Ho|th 181 20029 122 ECOFINS
SHAZ g FAV R EA SUFES dH FA O HEAEE
TAE =993 (Buropean Securities Committee: ESC)E A 9 3}

53l
;-L
=
o]
rL
[S—
[S—
m-lo
o
O%
Ao
o
tob

%iﬂ—‘?—%‘ﬂ] YUY Lamfalussy T

= 718 29 X} -"rlﬂ (Banking Advisory Committee:
BAOE A17138<9] 323 %) ¥ 3] (Buropean Banking Committee: EBC)Z
AN ZEAE7| 3 FH2 7159 93] (Committee  of European
Banking Supervisors: CEBS)E A #3I%ith CEBSE Fay91dsle] i}
ALS st FEA A dHH oldH A== A=A FHA
71odet AHWSHE XS =Y e Aslete A 532 itk
2hx BUS| L3 453=3 42359 19 B3A=E #1070
A3 A= 20040 5E 195 EH SAHEA Fogith BRI E
B H 93] (Insurance Committee: 10)7} #4171 FHEE 9 AAA=
2191 3] (Buropean Insurance and Occupational Pensions Committee: EIOPC)Z
Agte Y A=A/ H0EE FHET 2 A9 w5913 (Committee

1z

of European Insurance and Occupational Pension Supervisors: CEIOPS)7} A
HEATHE 32 7).

A 1Y3]= “Lamfalussy Report™e] 220l 3l Fst= ¢l¥3]o| 7=
RT3 “Lamfalussy Report”®] 39HAldl 9x|sh= S1H3= 42
Atk AA= 7b 3d= AR fEAE FAEH HXF dAo] A
i, 2k 7F 3= AsTIReE FAHY] ol dEFod

ro -l>
U:

12) 20021 129 ECOFIN®| ZAd e} ZA5-8$19 3| (Economic and Financial Committee:
EFC)7F &89t tet A714 E2E A&slsth



26 EUS S§725AA: A3} Frt

A% 757159 848 2 293 /14T 5 9 o] Arky

(% 3-2) EU #419] S35 ¢ A
<R ZdRg By g Agdgig
A S 3] i e Rk FEEA4d3] FHEY 9 A=
(Regulatory committee) |(EBC) (ESC) 2] 3|(BIOPC)
=943 FEZAAEAL3] | FESAPANLS] | FHEAS J9dw
(Committee of Supervisors) |(CEBS) (CESR) 7= 9191 3)(CEIOPS)

<% 1) UCITS(Undertaking for Collective Investment in Transferable Securities) X3}
Z}E.: Buropean Commission(2004a), p. 12.

9 Lamfalussy ZEFH7F ARE7] o] HPLAddl= =
dol A E fal 29, HIAFH U FEY A B 25T
7FE3 ECB & AYCR slol, o34 137t 2
4% 15(Mixed Technical Group)s /43t ATk F§714
2 g7t sl = 7 3Fe] Holil “Lamfalussy Report”2] /o]
TEHHEA S5 ]‘ﬂ‘-‘*ﬂ g AdadgEe Edske A
2 3}] Financial Services Financial Conglomerates Z]3]©] 200314
Aol M8 G272 b2 E A,
Aol gk HnkA<l 71:}%% ZAs) 9% ddtEsIdT AW 55
o - B EERIH Foke 4871, BASAL BRI
o

24 =5 $lal 200330 29HA1e] A1 7132 24 European

7

_—

oo u:i_‘: A
a

|o

EKI

do g 2ot g X

v}
k2
jrel
L1}
kd
%2
Au)
o
l‘ll‘
m{m »-11
_,d
z

13) ey 39 fl9is)e) Ego] 29 fs)e] FehHn 2 YA Aol 3t
= oldTh WS QD FEjelAtt 7 Sd=e] 1] A4od e A
o] olg2 7|Wto g & Futd] gl7] mEolth fHAYe] AAo] 7}t FPFe] o

iAol mhet GAH AL b el gl AE K8 ANFTo] o) Fo]
A7) AAAE DEACE 389 + 9 Aol



A 3% EU s§7=AA40 Az AR 27

Financial Conglomerates Committee(EFCC)7} A ¥ =| %1 T}.14)

(£ 3-3) THAISIL sl =59 ds]e] vl

A 91 3] =9193]
Lamfalussy Report
oie] o 2T 38
250 44 BAA, A A4, 754
1734 ey 9143 A= A=
_ . A= A=
9= Y Bzl
3 ea B BTN squpa waa 9o
- ECB % HIZE7]79] 395 929
AR
g = Comitology = f‘a A | AEEe TE
B P9 Ys]o] 2 ZH5749] best practice
g9 ds)el 2

Z}E: Dierick(2004), p. 28.

Lamfalussy Z#YFIE SHLFTANA BE 5§ I FEOE
AA 7= Aol EU z99 #8574 o=
=t Lamfalussy Z#| Y13 = 7 =)
A7) Rl ohi)7] BRolthis) 289t 3818 1943 A7)

AES A% 9% ALY B Lamfalussy ZAAYNDE 3
3 BYY) UG RS 1FO) WY ZAYYAE ATHHIAD
N AAF 298 722 QW a8, Bes 230 997} s

14) 23 28724 MIGE A&l thah ot At obd gl 2oz Helnh
}

A oE Frde 298 253719 die A 2 253 FHAME pre-
Lamfalussy®} post-Lamfalussy2] Z=2]o] 3&3}3L )tk

15) Lastra(2003), p. 11.



28 EUS S§75AA: A3} F7t

ofUt}, wehA Lamfalussy ZH PP A7 FE§ASAANA 22 1)
T Ao Hrshrl= oyt

3. EU S&25AA19t e A3

EU A4 9] A2 el239) 54 A4 EE A 38
1ol R I AL 2 S Bade) BAugs 95y o
F Qe BU A HEE 45w

—
7

>

;O
o)

rg
rlot
4o
g%
P
STy

gtk 2ol dE = G A e AAR =

g =
2o olFAe] FE3 F/A FAAA FANUOE FHEY
o

N
e

o

MEE 70 A3 w7k E 571 F2 wad e Aolth
EUW 8459 HEa&4de A= Al 7 2pdollx AXE 4 3l
th16 AR ECB2 H=t)%AKlender of last resort)E4¢] ¥ ww], &
A, EU 2kelA o] @dst ag7-5713e] A, AR, 57135 24
7b 7 Sl Ao R FElEo] JoHA ETHES] AESE AA
T =7k Zolzt e A Solth ol#¥g EU Ao #84E A=
2o A AL AR Al Q1A E o] dom o]ef thek thekst

16) °o|H 3 A=A AH2 25T Fol7t He 242 H7kE = vk kst

[e)
2957 #4358 FEAE9 7FHo] EU aAdolA niEEgE F87|3ES 19
ool ARNEY] S AAA0|L FUYHOE W BU AolA APAA 5 317
wjFo]t}. Di Giorgio and Di Noia2001, p. 18)7} A &3 A FEET ol & Y
9] sl FEEEY A8 Vs #eT 2 Ty ofd HAAAE §9

ARNHE EASA St



AAFAE 2 F 7 AR A 8
Ve 994 delz mans 20wA, 7 8929 A 2 2578E
WA AL JBAYE ASH FAE 5 23

o] Y 2N
g Eo &840 BP9 ARALOZ Uoplop @i ZolH, T

i ZRIAE FAOE ¢ U532 A EA EUA Y T2 skt
713l &l ) Eojof ghrh= Aolthid)

choenmaker and Wierts(2002, pp. 9~10)= &A12] 7= Al T H
=0 IYFALAA EFFA L] ol 7|2 vkl A A
3l AX F8A=] 324 2AsE AN S 194 HE 3
7135 Atold] dAS Yo 7)xd A s, 29 3

12
ol
-/
rg

F 757 =
F %1% Aold] #Hel 2AF AYOEN, T EW FALH
E
=

4
£ 5o mel H9F GNAYATO] ASHOE ARG Fhe
o 3WAE EURFRE A5TRA BU AN FEUEAADA
AELS FE71B0] A AN dasolof shul, 747 =

B T 53 2e AAFHG JUSHS AT FUE FUD

C)

ofo

ko S rlr ol W 1o fo o gk
fllo
Y
>
rol
k)
[
v
T
o,
v
o
N
2
rlo
=|§
ofo
N
It
o
g
l
N
N
X,
kT
1o,
0
B
b
ofN

17) Lastra(2001), p. 4.

18) F§757139] A3t tigh =959 AAE WAR ECB, 5§ %3834 5874
714&44 7]” & AAZ gt} Briault(1999, p. 29)°] WEH E3F=3 3]

HZ AR G QAL S FHUES ok AT o] Ao

A%g Fart dvke s ek AL oYtk st

& AUz A 7| BE] Hls] A

&
Zgetel & 9 U2 A5 Asg

I~

7

ofo
o

—\>J§Hu—(n42i1}n
0 19 ot N
%

7
EIJOH‘
2,
~
-Ei
S
X
Zi_



30 EU9 F§4=AA: @3 37t

THAE YER} Atk 5 HIAE 24AA9 S dRes F67)
A5 tg 971ne —gmg% el AR dntd 910
A 9716EE g mAE - AXA Uyg 7= 9 B9t A s
= Fotaith atxuk A Lo g

A3

i

5ol gal @5 Hel 34 719l %
AS ANNL Ak B FAH 3NN 3 4
‘”37}8}13% A7 3N wl%ﬂ A% 472 R A 3

7F 8171 wiell B Pr%l—ol /‘ﬁzﬁ”%‘%/} —?J&Zﬁ °l A ] 1*0}‘34 P E
o dAFeRE Aty dES AE71EE Al el 24 (Memorandum
of Understanding: MoU)olM%F THFojA= SHAIE 7= Zlolth. el
A 718l M e A A N Z1E 119 A-E e B
ol oEshH EasAle] A2 Ao 3Hﬂxlx*°ﬂ Ae8d %l

o g2z Fhel AHste] wAlA

o gzan ol A9 TAAN AT o
7

'/

4

3 AxE I HAshe] ZsKharmonization) ¥ 9] T8

§2] WAt FAE LolEolHME ket A

dzte] dAE QA FAAGY] S AT YHA
A

2 5
AR 7HEEA717] 913 Aotk I3y ol#d AEs F5A1Ee

19) ©lo tigt AA S H7H= Lastra(2001, pp. 3~5)5 il



RS FANY FE QAT A ESBORE FFAZ WA
Aol A2El €288 dgsta Hess A Jelsls gt @
Ag

IHE AT 129 daad dpras 3847 59 A

rlo
,>i
i-N

]
JT—f"—;r(market dlsc1p11ne) 2 "I§}_l\:"_. Al 7ol A gk Z}E%E} w2k
1 AtEs A2E gadrt dEse AR EElEiA Azsid
st 3ol Esith whEbA AFE] Ae AR AAQ] FA 0

Niths 29 BACIEE A& AFS s AR Adearing
hos)E ALH EAl, FEAEAAE AuelT e xR
A4 7152 Asteie Rolth Azd elzae] BN @42 £54
o Ag e BAoluz AR 38 ATEse Bo| WY Wyt
ozt HEo)RAEA ECBe] do] 2 HT)

23 AQol= 75hT Ae BFAE ok o] BU 9] FekHol
T EU 3§50 945 QA AR A8y 35S 7o) ojur
2233 SYslolof 712 Y U] AdstuA $)718e] o
3 ANE ALe] BA6lE B THambiguity)olTh0) AEHOE B
@ AAPFS AHolL BPH ZNH G4 275 olHT
ASe RS fra] 98 484 B Awe AddE x0T &
SR DERDE BB du AL A FEH FEAA
Hohe 29 FEA AA Hgete REAY AHe] e FED Y
o g SiHel FeAAel 4D | B Aade) 99 A5

20) olZo] TheESERIA ECBO) HEURA o] FolulA g T2 olfelth



7}

3

hiE

AA: dg

-
!
oo
afal

A

32 EUY

ik waky 7hae

5|
T

SHA

—_
o

ofi

oy

I

Ble] FEEAAT 2R

[e]

Fe@ AoR Bt 530l A4 22 =od ot



A47 EU el 373544

EUS ddi= T - 578 X3¢ HA8d 384 d4E 538 /1%
357 ok 20043 59 1Y5E EUY A ZEo] 7MY 107 392 EU
o gojgls 5XE A A2 S5 FbaAE 55
olet R4S Hole A3 d5e] 8449 o9 &R
#Y - 45T F A7 Fo8 FAE A7k

olglgt =9oel ShA WA A3 A= S5 5 AnEnh A
A, S L] FEAIE FES HAGA I} oA wE Bk ol A
AAZE A9 nhxl dANAE o[ FHAFE] F+x29 7]5°] EU¢
713 A= T s g2 g 37t a§A1ge] SAEA L
S AEAARE ag/se] AeE AEE B F 13 Fx &
e Wk opue}t FUSH AS5FFEY AFAGFEG Uk ik g
w0 8%/ GDPol M| W FELE YA FEAAAE

A hyA

20019 71=C. 2 GDP tiH] <F 265%<] WHH A3 d=re] Agole 71
228 ZEE 9= 1 GDP thH] H&o] 30%°14 100%°l & sttt
ol Aqtsd=to] EER} NEZEAE A QstuE ol rHvlEE 54
e 7 7] wEelth ol#d 2FE HFAS A7 W
& dEollA H=3 HEE 875k FHELE UER FAYGol g
HAgh AR ol T AdFsHA Ketal e AR yEhdth

A4, A3 9= F8AIFAE EUSH v AR 28 Eto] 7HY
W E AujF el AAgEgA Ao th 2002 71Eo R Syl whel Al7EE



34 EBU9 F§7=AA: 3 7t

N GDP 7.7%NA 41.9%, AF-oH GDPLl 3%NA 68% ©|=iL
Jom 23izike] HiqtEE GDPL| 80%°|th *Wﬂ?l%ﬂ >3
2 oldiabgel 7] 27, 1990dd] Zuke] 2391710l sz
b W=7 AoEew g2 A 2 Adsk 94%%%“&:91 Fdoll <]
3 Algk=] At

AR, F5AZANA =] &Fe HEo] =tk FEAAAE 2PA
9 20% A= el=Qle] Afratyl e wHHl Al ed=E2 Aol
= 2002 ' A 7|ZE 2 EEE A9 55 AR 70%9 F
Ae] 80%7F =)l Afrolth?y) AltEld=e] o] AHHL
2 JzHY J3 A g Hole AL AFxstet Fostagel
A ARl Bol FYET] wEolth2d) YT = AFA AL
7b FAE 23 o)l BASTE AN 4 A dEE Rt A

oA Aol FYHL XA wake7F A S 234

Aol LS ZUAA FAVZe B LAYL P 5 glon 4
e FANA ATH ATEHE YA & ATk olth BAL A
Aol gl F BRe] A7 wue ohjeh Be] maale] oF
7] Mol AAH 3 2% SHES EA I AN A 28

S gom AR AFFRNC] RES AHHAOD Fo 4F F
sp7b okshew SRl A2t e BEA% 32747

2) fmdol AAN AAEF % AGA 2FEH £45 AV 0%k 271 29
Ao Aol F7hA AL FhA] FAAIN LA e 4% AR @ Q5o
27wt

23) HEHRAINE SARES R 99 247 2 HFS AN Yol

2002 710 & 2557 SALellA 97l EU 3|Ae] ARsjatelm 407l A 3otk



A 47 EU et 45AA 35

o Felol GTL = 5 Ak B AFA 259 s fEANG 9
Atk AS AT FEAAL el InNE BU A9 FEUSAA
O o B GTL W AL vt

(£ 4-1) AF3]93e] 2384 +=
(F: %, 70)

. A Z | AFY 2 | SRANNE] 9=
SAARGOP )| L2 | eyeg 2 | sgwz

Z E H] o} 9.1 4.3 19(12) 47

T ol o} 39.9 82.6 14(4) 94
= E} 223.7 - 13(10) 99
7] X 72 A~ 250 89 13(5) 13
< 2 1}7) o} 832 67.6 18(15) 9
< 2 Yo} 89.5 68.6 22(6) 35
ol A E Yo} 85.8 99.2 7(4) 99
A ¥ 3= 107.0 65.8 37(26) 86
2 @& = 64.7 493 59(45) 78
A 78.7 574 3927) 87

A, I8 % B7atal AAHS o]F Alfsd=elr] =71 F219)
A s Aasgith ol XA S, 71 BU 57k 734l - =
§ QA9 73l EU #AAE tig H=54 $8o 7IQlskes ZeE 3t
obelTh2 oljdt A EUC| IYH2E 7FYs o|F tS Fstd F
B= bt Sloh

OAA, AlFs] el Al AEAZS] A2 wujst Fio] HEY Q)

24) Economic and Financial Committee(2004), June Conference % Stypulkowski<] 1.



36 EUS F&7=AA: a3 37t

Th2) A FAAL S FR7E g UgelM ARsds F

e zlo| ANk APAIRL] AV|E Adolstal FAAAY FERE FolA

GDP tju] 2] &A@ A7pEdE vl A2 Holrh A3 d=te]

FAANF A7 2001 T V)02 FEAL FAAG A7IEA ]
Ein

oF 290 B3laith2e) T AUz

S A%
S, oIS ANUN F AFEEel olele Ao
‘/‘g,

b

_2[4
How, HF w7h= AgAA S 5 oF
9]

7) WOl FAAY GEAS 7S] S AEse )
NN g AAG Gowl BhpRe FAAg] 259 ANNYE
o ofsl AMERN FARABSE FHE /G AFEE] A 7]
ofetA) 3] ot Ed AEAE F24e] 9ol 9T A e]7]
wol 9ol AfF AFRFel I P B glo] F4HOE F
WAl GFS A Bok Wb AFHAF FAAR At
QzeliEeiAe] wilol Wasly WEH ool AA} BAe WA
zed9)2E AR FF NE 52 99 AR 4AS oo}
s

25) 23] FAANE N =7Ee AMEE Ay Ao HAFHA. Bt
of, A=, Folol, Fuphol &EupFlohl= th R e W< SHprivatization) HEFS
gaigion o 2BVl ZHERo} FrtE], FRE, F2HYcl EEe TN
(initial public offerings)Z2FS A &) 5191tk

26) A3 A7IEN Y] 40%E RS 2R AV FEE AUE R V)
Zzoz gz U WAz AL ojddt 2o B3}slch

27) f2H2 AL SAEg oyl GDPY 14%E 7P B g 7R 45%904 160%
o] HAE HAth



A 47 EU Uit 54544 37

2. AT FgAEAA2S)

AFIAFY FEREAAE BU H9F3) AR 4R
Beh A%l ARAUCH, B PoA TBH PEOE olyshs

Eo] o|~EYo}, 37te], BEH|ole} el Tzt

r o

¢

78 KT Stk Telh o AR BhIE BEdd o
¢ 2 Al RO U, AF Tl A22L, A3, ATl
Uk BRES e A £99, 3UU, LAY A
S35 A 19 250l Slon, ZEMlS) ASaE 209 3
e HA S
AHE PR HTol AAHE UeeAE FYedel dumos &
W= AYS B FALE T} G FRINE GRS
DY 4B S Aot

ZtEH] o} = %%%%ﬁ%ﬂ%ﬁiﬂ T8 2 AHEA7ES9] 3] (Finance
o

guro] sl Al % AEe

ol Qe T, ATE, FE o 2 aa
A=A 2ALAIE Yl 4o 4] Gk F 3 9 AEAAE

AA ha =
A3 T AFF v Zrlve A & WS S5
ALAEE] el Wl BAAE AlEe B3 S AR AE0l
U AR &7 5 EAl, AERES] A Z AFAR A
%%%(msolvency)fxﬂ o thall = 7]l AEE AlFgch - P £
Aol 58 B AEAEA LS FS2W ol Aol AFHY A At

28) ©] H-E-S FZ European Central Bank(2003a, pp. 15~18)°1 273 itk
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oof] Brao] FgAtEo] o] FoA AL
<A 3]l o= AHH
A 3)(Lithuanian Securities
Commission)v SHY #5s F3stal vk 4 B 7fol= A
TR Alsle] =7FH & 7HE A (State Insurance Supervisory Authority)©] H%
&, 7 73(Director)> A g ol AW = WA, g At
oJaf 7+=0]A}3](Supervisory Board)®] 95 A EHAY sfLE T Al
N A7) Ateld] Y2 A8 2 58713 A= IolAY] d9EA
(Co-operation Agreement in the Area of Credit and Financial Institutions
Supervision)oll £73hH 2003 7¥ 1958 H @HaEE F87]3¥W@Law of
Financial Institutions)ol] we} 7H=719 B AT, 183 F§A1789 3o
AES e 75 Y 9 93](Supervision Co-ordination Commission) 7t
T3 H T

e 532 dde§0E713 EEE-§AH 2757 (Malta Financial
Service Authority: MFSA)©] 20023 10¥%-E F845S 312 Utk A
©]A}3](Board of Governor)i= &-2lo] <& dWH 7HoT FAHH 7=

ofN =
o
4o

o

=
< AAAE T2 FHS st Jon, 20039 28 T
7 MFSAE JH 8} P82 93] MoUE A 4stith
712228 FEASAAE 71240 FHlolAe lFohotet fratatth
TY2o] =S, S AU Y3 (Securities and Exchange Commission:
<

=
U ZANES ES0 2R FEAo|

SEC)7} FAF #& AH]
glol SECOl Folghth Z1E]il AF-H Abshe] W 3|AREA] % (Insurance

=



Companies Control Service)o] E@ Qo] et =755 Fdgith o Al
Ao 7197F MoUE AAste] A2 dgs ERst itk oE &3 Al
SRS Y - A - IEE Ak 218957138 = (Department
of Cooperative Development)ell 2|3 7H&2S Wh=th

R0l FgSdo] SPAES Pt FRol osf dH

o
¥ AYEo] AANAAYS FEdh= F§A1%(Slovakian Financial Market
Authority: SEMA)©| E;M 5?1*1%%
&, AEA, AZAA %

[o 1 q
l'ﬂ.] olﬂ
2
Y
r
L)
2
i
o
>{IJ
kol
%0,

o[\
e

Hal 3l

= AA
SEH YoM = %‘”J%@E o] ==, Aol dafr= =7 =<l
o

o o
o off
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ry
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< T
ﬁi
w2
g
=,
9]
w
a
&
[}
3
=
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e
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2
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== il 1}

Moo

=} (Insurance Supemsory Agency)©] ZH7} ‘:“—’*0}3’_ ATk o] A
Holl o3l HAIAHCE FH R WSS dfof gtk

=7k 2 A7 S8a=7130 mXe JEo] & wh ol X
EYote] Afe oAl ZEYol F§75%(Estonia Financial Supervision
Authority: EFSA)¢] DHa§057|A0E FTFPodlA] A2l A%
I3 FEE ooz YPHEIY 9tk EFSAS MAZZAQ 7HEo|Ab3]
(Supervisory Council)9} 73 % ©]A}3](Management Board)= - %-=>3] 2] A4
TFZ9} /Fo] fith EFSAS] A8 &5l tig s 6] JYo®
TAE solAlEo] o8l ™29 HolAtElE = dHE BE
ARl et AskS 7HTh EFSAYl 928> 47k #dE 1T Hul
28 FAE AFstH, EFSAE S>30l ol2gh AH| o) tial] o7

A&t AET=7e] FES F2A717] S8l 2002 D EFSA, £

)
[‘J

5 i

29) 6‘3j °1 %’4% 3 94%} 21 ARl e, 2 T2yl el 21> T
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2t AFF- Atololl 3z7ke] FAFo] AAEHAT

Ade= 7| Z228 AR =
PAES B, 1998 TEoldl EYHAH PAT= AAFTA
U3)(Czech Securities Commission)”} FAFS|AL FA712, Z=AAH
A=k, AFFE 4FEe] B =H(Office of Insurance)ol| 4] AH|AE S
1 5HoR HIAIAMe AeS st Iy ASFEEREE
(Office for the Supervision of Credit Unions)©| 4~F5 A4k

F2YL AEST Utk ASYI) S JRADH GERE

i of

Y2 o] FIA L Ye Wolt}
o] FEUEAAL AYFIEZ T A A 257D EAls

2
Stk Tl et Fg2sol Fdhes 2379193 (Commission
of Banking Supervision), & HAAIY - $&3 A #HHA QIZIAEZHA ]
as A% T AFA 717 SAAW S L3 (Securities and
Exchange Commission: SEC), 2002'd 4€ 1U%E H¥ % AF45S &
Fole 2y 2 AF75 9193 (Insurance and Pension Funds Supervisory

Commission) S°] Atk

F7kle AFE Abstel ¥ AAHRHOE FAZH=7]P(Hungarian
Financial Supervisory Authority: HFSA)S 7FA X Qth S48 F8A
Al g B A A5, B3 BE S8s0713e LgeE] gt
= Jol AdE Al ok gk 2 2ol o8 4 E
FRedEY] EA Sl o AEAss 7RItk %23 HFSA
= tolEe ARE a&Ao7 wiay] s wehiHa ke ik

44 A2
99} o] AFELFo] N2 T2 AAE 71K

a
A FERS 2T Ytk A, FEAE/IB HE Qe gl
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(£ 4-2) 73159 S525AA

=7} =34 =44 HAY
g} E H| o} | 7= 7] PH(Finance and Capital Market Commission)

State Insurance Supervisory

Ford ot Authority

423 Lithuanian Securities Commission

O
£ E} | @75 7] ¥ (Malta Financial Services Authority)

Cyprus Securities and Exchange | Insurance Companies Control

EA PN DY 5 _
] Tl Commission(5- == A1) | Service

£ 2 8l7) o} | U2 Slovakian Financial Market Authority

2 W Yo} | T3 Securities Market Agency Insurance Supervisory Agency

o] 2E Y o} | 7= 7] FH(Estonia Financial Supervision Authority)

A 35423 | Czech Securities Commission Office of Insurance
Commission Insurance and Pension Funds

= - . Securities and Exchange .

3 7} g | @Y% 7] Hungarian Financial Supervisory Authority)
A}E.: European Central Bank(2003a), pp. 15~18.
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HolE Aol Abdelth GFE FEUAS 2T UE AFIAFL
FEASAAY MRS TN TEAANMN BAY & Y oY
M BARS AANEL =daarh o el AFAAFE

EU 2l A 3L ZH E(peer review)® 3+ o}y g} IMF, World Bank 9]
=g ¥ 7FZ 2719 (Financial Sector Assessment Programme: FSAP)
Fodste] S5A=AAL AXsE Feigith. 1 o3t =Y

< A AT HrE ' 30
Al A3l ds AAE 71 EU AA 23] dAEo len F
& A vS 7HEskE Aol Add=e] Fx4 w3yt g4
O & o]FolAE FolA FE3Y el wet 5§FEY FHE T
A3 A= FE3 =Y oAFe o] A=
nh GAl ek ] o g Utk <& 43> ”ﬂ'ﬂ%

1y oing

7ol EE g B
fRaE AEIAZ BT 4 98 Aoz Ag€n, dAD Eas
5 UFel A% FEH £YL 20109 ol FE 4719 sFsAel Erk
A% BE QOIEE} W B ANE 5% %ﬂ%%ﬁﬂlfﬁ

$71 Wzl A ZAxgA % s =Y & M% A71g 7HF
o] gttt ¥ =2 AFHTIAEAEY AHFHEALE o] &3}
of St AL F4E ZEANFeH LxEHT oA 2
= ZZo] A7) W&o EMU 7t4ZAS 443 7
o2 4#A Atk

rf

30) Buropean Commission(2004a) FL. =2 SHo|A A7td=o] S§5A A o
& W7 S Aot
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(£ 4-3) AFs|Y9Fe] npAES|E 7|F0] 3t 52 v
o2 71E, &9 %)

A AR Iz

‘L—;ﬁl’ﬂ (GDIE ;H; ]%) (GDP tHElT% 87101
g E #H o} 20 30 14.6 5.3(5\9)
g & of Y of 04 -17 27 52(5\9)
= 125 22 6.2 66.6 54(5'3)
7] = 2 A 2.8 35 59.7 5.1(54)
< 2 1 7] of 33 72 43 7.0(5'3)
< 2 W Y o} 7.5 24 27.8 6.7(107)
o 2~ E Y of 36 1.3 5.8 7.4(109)
A2 F s 14 6.7 269 4.8(10)
Z 3 = 1.9 38 418 7.3(10)
3 7bg 52 92 56.3 7.1(103)
AtE s A 2.7 5.1 39.9 6.6
;]fe )xl(reference 29 30 60.0 69

T ox 71EAE @A EU 9439 tis] A= ew ECBS| 4% EH LA (Convergence
Reports) &} =] 3
A}E: Backé, Thimann, Arratibel, Calvo-Gonzalez, Mehl and Nerlich(2004), p. 26.

o8 FAH AF LA 100 23 F

<E 44> HAFFo] 2
£ E fEA Sdolth oA 1wF 189
o] 3

AEMAE A&kl
o] YA A7} oln] E
29 T A=t 7@}%’
ol E3] fERHYSES
FEUSEAAE 7HA

=2
290 SlolA T 28
A 7
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I
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)
rlo
s
2

[
L
Og‘:,"
%
i
N
X
rir

o3 GAl FEAEAA L] Al ATl FHAe BAH Uy
HAE zhevh ARA A Auzh 4] FEY el et
T FEARTE) A, A8E FEUE £, A TEAA
o &, & AW ALE A% 2577 AAA AR, FEHE7
T WF T g HolA ASH HlE] G¥E BEES Hole A A
Aotk
(£ 4-4) A3 100 &523)
oord T 71E)
P o 27 AR A 299
(109 Fr&) | TRl o] HF(%)

1 |KBC 1 7o 243 113

2 | Bank Austria/Creditanstalt | S ~Ez]o} 24.6 10.0

3 | Erste Bank 9 ~Ego} 204 95

4 | Unicredito olg-g]o} 18.1 8.4

5 | Citibank s 149 6.9

6 | Société Générale e 147 6.8

7 |ING vgse 12.4 5.8

8 | Raiffeisen Q~Ego} 11.1 52

9 ft;‘ﬁza/i'g:mk olgelop 99 46

10 | Commerzbank =9 78 36

A} Caviglia, Krause and Thimann(2002), p. 28.

31) European Commission(2002), p. 11.
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A ATFYLT FEREAAL AHE /1E BU FAFE 2o
F@ BAL ofd SE itk st A3 AR AAFEG 3
el 2} 2] o]

Bofl v} & 7] wjolth A3
=9 EU 7} 7 3 EU zHAe] Atkat A2 Hals
7P 7|EthE BUS ZAAIGEE il ZACE FF FetEdih
20039 % f2He HE 2 2 vhH A3 =]

55 GDP+= 4369 FZZ FZ4d GDPY 6% dg3atth ol9oe <&
4-5>001 4 HoF%o] EUS AWl A xE A3 9= 7Hgelx &+

4
S 2 Aol SehAE 2o Ik

by
o
o
A
e
%
<
r\r

S
12
Ho

(& 4-5) AF3)Y=E 183 EU AAe] £4
od 715, @9l: 109 =, GDP thH] %)

FAAGE
GDP | HAE(%)" | W FAGTA | vk R A7 | o= A7zl
S
EU-15 | 9,172 8.0 20 62.5 815 57.8
EU-25 | 9,615 9.0 2.1 615 80.1 559
n= | 10,980 6.0 34 45.7 44.0 94.7
1) 20033 7)E
A 8: ECB2004), p. 50.
olgfst MuANe AA FEAEAAL B8 Fhel Bk F A

EU F§05AAld A 932 I8 A ¢ A2 Helrh wt
W AlE 92 EUR 9 Hdoll o3l EU 29 a§%1717F 2AetaS
o 7 & A g 4 Stk PR AYE EU 28FEe] 9%
w Fof] o] HEo|Me] Fg7M(credit crunch)> SZHACZ AA| A o

S UAA Bk EE FEAGE] FRS AFHATAH FEFA

—_
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A5% EU S52EAA19 Al=s) Wt

1. wIAA AR B AR AR

TFEAES A A A BHOR ERste AlgE & dh AA, 7
A7k gk Hodgo2A ARy R AHRF/H dHE FH9 o
g Aotk 24, A -4 S (micro-prudential supervision) 2 &
Al elgAtel g Arfretail) AAAES] HoE B2 OE st /N 7]

AR S 5 ASZA vl 9 93] (Basel Committee) 2} Tf
%2‘4 ﬁﬁg—iol TE O|EUED) AR, AAF AHA A (macro-prudential
analysis) =X A|2F] glAadd B kI3 EUE P S8AF F
Az A< JEV\EFAXJETH WAskE bd/del e AE f1¥e
sk Zle BH0E o EE d5s I ol EE FYY
of ol FY= HF m—rx}ﬂender of last resort)ZA] Z=4< =
o] 7)o Eghet,

32) AT PAA Ko BN TS AlbE st Sith BIS vHSI 3=
199734 7€ "3 753 A2 (Core principles for effective banking supervision) < Al
g, 25709 A AAS At 24 g ade] tE 5§71 WA H7HEA
ﬂ}ﬂde Ay, 20040l = TAEAE KNew Basel Accord) o] WE A28 BIS 7]
28 343514 20068 WEE Al 041240111} £st 10SCOMIAI S 91437
P 1998 99 TSAFA Y BA I 93, & Wé st TS| gt gaa #
g F2AL 7Axson IAISEARIRER o) 19989 99 HFIAL A
S T8 UEOE e HE %%71%% A& s IMF 3 19984 1
S Slek Z1EAA Skl ek B oA gad #ele] 7|y



A5 EU F0=AA9 ALst 9t 49

(£ 5-1) AXA - wAH ZAA vl

AXNA A4 HAE A4

-84 Fx FEAA 2L distress Al gk M 7139] distress Al 3t
I Fx AF2(GDP) H]& 3|7 SHRFARAY Gl E 2D BE
g2z 1y FEHOZ) YA A 914

57 e =
T WA 20 M 9
5 g2z
ARG BAY 4 | Al2E 299 distress: SFEFA(EZA) | NE 7)o B2 ek
Z}2: Borio(2003), p. 2.

FEUES FFIA O AYHS NE T2 A9 BAoln ¥
4 ARNL 7NFoR AP LR 2B s|god ANH 4
923, & A7)edd WAS 2may Ae Fad s
2 wiEd@ A Aol 250 94 elnag dela

FHA71E MIE 5 AT
A4 BAL F(opdown) OB WA HH TEZe|S
<

il
el &8 Tk SAEA(til loss)® AAE AL 7+ freHe
_]

(u
1o
-
i)
o
)
o>
o
O
4z
rg
ox M
0%
1>
7
Q
=]
)
|o

33) Crockett(2002), p. 7.
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Y3t AT “Lamfalussy Report’= F=24°2 R 7

_o‘lt
o\
)
>,

o ekt AXG ASE Holw BUZF @Al Aty e = F
A=EAAE BY19 712389 242 7L BEE] ofolt]ofo] A
AEAAE Fdte ZAoR B RIme) Agede 74 dd=d
EU oA &7 5 % (Financial Supervision Authority: FSA)S THE&
Hietelt}, o] Wk 7t 3= AkdolME Fa] glo]l FxE F oy

o L
EU Aol Blgg45718e) 4o dae 3444 720} 2t 3]

A9 Torg ola| A Seld BAH0R saAE EY A7}
1ok,

(£ 5-2) S75e] Jl

B2y 21 Y I
TR leqq, nas 5| a0 d53 A9 25
ARAE el mar v | AR 93 )5 2| $98 9d 255
e} 7
23 2 y i} ‘ _ ‘
GBS R npw gusiel 99 | 2159 Aas 8 | S7kE Fsas) 9
31 3 (cooperation)
/b8 ER Abe] | 3799 7158 245 | F7P FSA Aol
o za 7% Aole] 23 23}
23} - RE Ae) Zsh| - A4 §9e) 158 | - EulelA e w
(coordination) | - 2814, REFI = Y A A
1949 s | - AR PEe BT | - F71E FSA Afe)
el 3 AR AE AR £ | o) pEE Y
AEHe eq, 2| - fEde Ady 2
ZHF (A9 BIY | 5w FEFEUEA
gk - HUZAAY 93

Z}R.: Kremers, Schoenmaker and Wierts(2003), p. 7.
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4 st ARET Q] dRelth HAdE thed Fejel FgIHE
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Executive Summary

Financial Supervision System in the EU:

Recent Developments and Assessments

Eun Kyung Kim and Heungchong Kim

The possibility of systemic risk in the financial market of the European
Union (EU) has enhanced with the rapid integration of the financial market
and the advent of financial conglomeration. Since the European Central Bank
(ECB) cannot play the role of a lender of last resort (LOLR), a systematic
problem in the EU financial supervision system emerges. As a result, there is
no proper system at the level of the EU for managing and supervising
systemic risk. Financial supervision and regulations are based on the principle
of subsidiarity, so each member state supervises their own banks and financial
markets, and market intervention conducted by ECB is minimized. A
minimum harmonization is being conducted by the principle of prudential
regulation policy. The EU financial supervision relies on the two axes of
mutual recognition between the national regulatory authorities and the home
control principle.

The Lamfalussy Report is one of the EU’s efforts for financial stability. It
originally aimed at speeding up the legislative process for the stability of the
securities markets. Then, the European Commission decided to apply the



Lamfalussy concept to the banking and insurance industry in November 2003.
However, the Lamfalussy framework only focuses on the smooth process of
the integration of financial markets and cannot contribute to preventing and
managing systemic risks inherent in the financial market.

Systemic risks increased with the fifth EU enlargement, as unstable and
unfledged financial markets of the new member states integrated to those of
the incumbents. It became an utmost urgent task to integrate and adjust the
financial supervision system of the new member states with that of EC-15.
This served a two-fold purpose, decreasing overall financial risk and
advancing the backward financial markets of the new member states. Although
the sizes of financial markets of the new member states are rather smaller, a
financial crisis originating from the financial markets of the new member
states would be probable considering the fragility of the markets in the new
member states. Therefore, emphasis should be placed on creating more stable
financial markets in the new member states.

In order to prevent systemic risk, it is necessary to reestablish the financial
supervision system and to reinforce the role of the ECB. The EU financial
supervision system needs to consist of both a close network of member
countries’ supervisory authorities and a Pan-EU supervisory authority to bring
about stability and efficiency. Given that it is difficult to establish a single
supervisory institution in the EU, an organization based on a flexible structure
may be necessary for the EU to reach an agreement and to implement it
considering specificity of the member countries. The ECB also contributes to
the EU financial supervision system as a lender of last resort.

The EU financial supervision system should be established both at the level



of member countries and the EU. On the one hand, each member country
may construct unified financial supervision authority and then central banks
and supervisory authorities would take the responsibility of financial
supervision. On the other hand, the EU financial supervision will rely on the
ECB and the European Financial Supervision Council (EFSC). The EFSC,
consisting of the representatives of member countries’ supervision authority,
can be made for information exchange and common policy decision based on
agreement and policy implementation. The EFSC may transform into a single
financial supervision authority according to the development of the European
financial market and financial integration. It requires that each sectoral
supervisory committees under the EFSC will be assigned to individual
researches on the member countries’ financial situation, micro and macro
financial policy concerning EU financial system and policy making.
Considering the EU experiences, the establishment of an organizational
entity should be a priority for strengthening monetary and financial
cooperation in East Asia. Debates on a financial supervision system as well
as on regional financial integration and enlargement are necessary in the long

run.
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