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The Financial Stability Board (FSB) coordinates at the international level the work of national
financial authorities and international standard-setting bodies in order to develop and promote
the implementation of effective regulatory, supervisory and other financial sector policies. Its
mandate is set out in the FSB Charter, which governs the policymaking and related activities of
the FSB. These activities, including any decisions reached in their context, shall not be binding
or give rise to any legal rights or obligations.

Contact the Financial Stability Board

Sign up for e-mail alerts: www.fsb.org/emailalert
Follow the FSB on Twitter: @FinStbBoard
E-mail the FSB at: fsb@fsb.org
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Introduction

The Financial Stability Board’s (FSB) work programme for 2022 aims to maximise the value of
the FSB’s global and cross-sectoral approach to financial stability policy. The FSB’s work
priorites reflect that financial challenges are global in nature and affect the financial system as a
whole. These challenges include digitalisation, climate change and potentially also shifts in the
macroeconomic and interest rate environment.

This note summarises the ongoing and planned FSB initiatives in 2022 organised by (1) priority
areas of work and new initiatives; (2) work programme items that are continuing or reaching
completion; and (3) regular monitoring and reporting. The Annex provides an indicative timeline
of the FSB’s publications planned for 2022.

1. Priority areas of work and new initiatives

Supporting international cooperation and coordination on current financial stability
issues. The FSB, with its broad and diverse membership of national authorities, international
standard setters and international bodies, continues to promote financial stability in a rapidly
evolving financial market environment.

Against the backdrop of the Russia-Ukraine conflict and its economic impacts, the FSB is
reinforcing its forward-looking monitoring to identify, assess and address new and emerging
risks to global financial stability. This enhanced monitoring is informed by the FSB’s new
surveillance framework.

Work will also continue on policy responses to COVID-19, including: sharing information on
policy responses and the timely unwinding of the temporary measures adopted in response to
COVID-19, and assessing the effectiveness of those measures; and monitoring, with the
standard-setting bodies (SSBs), the use of flexibility within international standards and
consistency of policy responses with existing international financial standards.

= Work on the financial stability implications of current developments will continue in a
flexible mode — including on specific vulnerabilities, policy issues and monitoring — and
be adjusted as needed.

m  FSB will work with SSBs to follow up on specific issues identified in the report on lessons
learnt from COVID-19 for financial stability, including macroprudential aspects of buffer
functioning.’

m  Atthe request of the Indonesian G20 Presidency, the FSB will report to the G20 on exit
strategies to support equitable recovery for financial stability, and on effective practices
and policy recommendations for addressing the effects of COVID-19 scarring in the
financial sector.

' FsB (2021), Lessons Learnt from the COVID-19 Pandemic from a Financial Stability Perspective — Final Report, October.



https://www.fsb.org/wp-content/uploads/P281021-2.pdf

Enhancing the resilience of the non-bank financial intermediation (NBFI) sector, while
preserving its benefits. The FSB will advance its work programme for strengthening the
resilience of NBFI. This work, set out in the FSB’s holistic review of the March 2020 market
turmoil,? will be carried out within the FSB as well as by SSBs and international organisations.

= In 2022, remaining work on specific issues identified in the holistic review will be
completed, including on open-ended funds (OEFs); margining practices; the liquidity,
structure and resilience of core bond markets; and USD funding and emerging market
economy (EME) vulnerabilities.

m In addition, work will focus on developing a systemic approach to NBFI. This includes
enhancing the understanding of systemic risks in NBFI and strengthening their ongoing
monitoring; and developing policies to address such risks.

Enhancing cross-border payments. The FSB roadmap for enhancing cross-border payments?
contains a large number of actions, guided by a set of quantitative targets.* To help achieve
these targets, specific proposals for material improvements to existing payments systems and
arrangements are being discussed, as well as the development of new systems. The FSB will
continue to coordinate with CPMI and other SSBs and international organisations in
implementing the FSB roadmap to enhance cross-border payments.

m In 2022, the FSB has committed to complete a number of actions under the roadmap,
including the development of an approach to monitor progress against the quantitative
targets; identification of gaps or areas for enhanced implementation in standards; and
work on enhancing data sharing.

m The FSB will deliver to the G20 a progress report on the overall roadmap and the
development of key performance indicators to monitor progress towards the
quantitative targets.

Harnessing the benefits of digital innovation while containing its risks. The pandemic has
brought into even sharper focus the central role of digital innovation. While digital innovation
offers important opportunities for more efficient and inclusive finance, it also creates risks due to
important innovation happening outside the traditional financial system. The FSB will continue
work on the financial stability and regulatory and supervisory implications of technological
innovation, with a particular focus on various forms of crypto-assets, including decentralised
finance (DeFi). The FSB will:

m Review its high-level recommendations on the regulation, supervision and oversight of
global stablecoins, including how any gaps identified could be addressed by existing
frameworks.

m  Consider the various regulatory and supervisory approaches that are being taken in
relation to unbacked crypto-assets.

2 FsB (2020), Holistic Review of the March Market Turmoil, November.
FSB (2020), Enhancing Cross-border Payments: Stage 3 roadmap, October.
FSB (2021), Targets for addressing the four challenges of cross-border payments: Final report, October.
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m  Build on its updated assessment of potential risks to financial stability from crypto-
assets® and analyse developments and potential risks to financial stability concerning
DeFi.

Addressing financial risks from climate change. The FSB’s work in this area is guided by its
roadmap for addressing climate-related financial risks.® The roadmap seeks to support
international coordination to address climate-related financial risks. The goal of the roadmap is
to ensure that these risks are properly reflected in all financial decisions, disclosures, data,
vulnerability analysis, and regulatory and supervisory approaches.

The FSB will continue to coordinate international work through the FSB Roadmap to address
financial risks from climate change, which G20 Finance Ministers and Governors endorsed in
July 2021. The FSB will report on progress in implementing the FSB Roadmap to the G20 in
July. The FSB‘s own initiatives under the Roadmap in 2022 will focus on:

= Building and strengthening the analytical basis for monitoring climate-related risks to
financial stability, including working with the Network for Greening the Financial System
(NGFS) to coordinate work to fill data gaps, and working jointly with NGFS on the use
of scenario analysis by jurisdictions and the financial metrics needed for this analysis.

m Addressing climate-related financial risks, with a focus on regulatory and supervisory
data collection, cross-sectoral system-wide aspects and tools for macroprudential
purposes; and reporting on progress in achieving consistent climate-related financial
disclosures.

m Taking stock of progress in implementing the FSB Roadmap for addressing climate-
related risks and strengthening coordination across different international initiatives and
identifying any gaps to be covered by further work.

2. Continuation and completion of ongoing financial stability
work

Cyber and operational resilience. A feature of digital innovation is the greater use by financial
institutions of outsourcing to third-party service providers. While outsourcing may have provided
additional resilience during the pandemic, it has increased interconnections in the financial
system and the surface for cyber attacks. Enhancing operational and cyber resilience will
therefore remain important items on the FSB agenda. Areas of focus include:

= Development of expectations for financial authorities’ oversight of financial institutions’
reliance on critical service providers as well as common definitions and terminologies
on third-party risk management and outsourcing.

= Work to achieve greater convergence in cyber incident reporting, including addressing
impediments to greater convergence, identifying a minimum set of information

FSB (2022), Assessment of Risks to Financial Stability from Crypto-assets, February.
FSB (2021), FSB Roadmap for Addressing Climate-Related Financial Risks, July.
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authorities may require related to cyber incidents, identifying common types of
information to be shared across sectors and jurisdictions and creating common
terminologies related to cyber incident reporting, building on the 2018 Cyber Lexicon.

Enhancing central counterparty (CCP) resilience, recovery and resolvability. The
international policy framework for CCPs needs to reflect the evolving role of central clearing in
order to address risks to financial stability in an effective manner. The FSB, in coordination with
the Committee on Payments and Market Infrastructures (CPMI), and the International
Organisation of Securities Commissions (I0OSCO), has analysed the current use, composition
and amount of CCP financial resources.’

= Informed by this analysis, the FSB will, in cooperation with CPMI-IOSCO, continue to
review the sufficiency of the existing toolkit for CCP resolution, in particular in non-
default loss scenarios. Further work will consider the need for, and costs and benefits
of potential alternative financial resources and tools for CCP resolution.

Completing resolution reforms. The COVID-19 pandemic confirmed the importance of crisis
management preparedness and recovery and resolution planning. The main focus continues to
be on the full implementation of the Key Attributes of Effective Resolution Regimes for financial
institutions across sectors. The FSB, through the Resolution Steering Group (ReSG), will
continue to promote the conduct of resolution planning and resolvability assessments, the
availability and allocation of loss-absorbing resources and the access to funding in resolution.
ReSG will take stock of the key challenges to resolution that authorities are facing as a result of
digital innovation.

3. Regular monitoring and reporting on financial stability issues

m  The FSB will continue to contribute to the biannual Early Warning Exercise conducted
jointly with the International Monetary Fund (IMF).

m  The FSB will continue to monitor and support smooth remaining transition efforts to the
alternative financial benchmarks. A report will be published at the end of 2022.

m The FSB and SSBs will continue to monitor implementation of G20 reforms through
regular progress reports, assessments and peer reviews.

= The FSB will continue to encourage consistent application of accounting and auditing
standards and enhanced audit quality.

m The FSB will also publish its annual Global Monitoring Report on NBFI and a
comprehensive Annual Report on its work to promote global financial stability.

7 [reference to CCP resources report, to be published on 9 March.]




Indicative timeline of key FSB publications planned for 2022

Date Report Comment
February  Updated assessment of risks to financial stability from crypto-assets G20 Deliverable
March Report on financial resources for CCP resolution
April Report on USD funding and EME vulnerabilities during the March 2020 G20 Deliverable

turmoil
Identification of regulatory and supervisory approaches to addressing
climate-related financial risks — Consultative document
Thematic peer review report on corporate debt workouts
June Development of key performance indicators to monitor progress towards
the quantitative targets — Interim Report
Options to improve the adoption of the Legal Entity Identifier (LEI) to
enhance cross-border payments
July COVID-19 exit strategies to support equitable recovery for financial G20 Deliverable
stability and scarring effects — Interim report
Annual progress report on climate roadmap G20 Deliverable
Report on climate-related vulnerabilities and their monitoring
Report on the use of scenario analysis for climate-related risks
October* Promoting Global Financial Stability: 2022 FSB Annual Report G20 Deliverable
COVID-19 exit strategies to support equitable recovery for financial G20 Deliverable
stability and scarring effects — Final report
Report with main findings of NBFI initiatives and policy proposals to G20 Deliverable
address systemic risk in NBFI
Report on achieving greater convergence for reporting cyber incidents to G20 Deliverable
financial authorities — Consultative document
Annual report on implementation of the cross-border payments roadmap G20 Deliverable
Key performance indicators to monitor progress towards the quantitative G20 Deliverable
targets for the cross-border payments roadmap
Regulatory and supervisory approaches to addressing climate-related G20 Deliverable
financial risks — Final report
Report, jointly with NGFS, on the outputs of scenario analysis by G20 Deliverable
jurisdictions
Report on progress in achieving consistent climate-related financial G20 Deliverable
disclosures
Progress report on the regulation, supervision and oversight of global G20 Deliverable
stablecoins
November Identification of G-SIBs for 2022
2022 Resolution Report
Progress report on benchmark transition 2022:H2
December Global Monitoring Report on NBFI

* Includes reports that will be delivered to the G20 Summit in November.




	Introduction
	1. Priority areas of work and new initiatives
	2. Continuation and completion of ongoing financial stability work
	3. Regular monitoring and reporting on financial stability issues
	Indicative timeline of key FSB publications planned for 2022


<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /PageByPage

  /Binding /Left

  /CalGrayProfile (Gray Gamma 2.2)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Warning

  /CompatibilityLevel 1.6

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages false

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.1000

  /ColorConversionStrategy /LeaveColorUnchanged

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams true

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo false

  /PreserveCopyPage false

  /PreserveDICMYKValues true

  /PreserveEPSInfo false

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments false

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Remove

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

    /SymbolMT

    /Wingdings-Regular

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 150

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 150

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.00000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /ColorImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 150

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 150

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.00000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /GrayImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 600

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.00000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile (None)

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<





    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>







    /HUN <>

    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 6.0 e versioni successive.)

    /JPN <>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 6.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>





    /SKY <>



    /SUO <>

    /SVE <>

    /TUR <>



    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)

  >>

>> setdistillerparams

<<

  /HWResolution [600 600]

  /PageSize [595.276 841.890]

>> setpagedevice



